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CALCULATION OF REGISTRATION FEE

Maximum Maximum Amount of
Title of Each Class of Amount to be Offering Aggregate Registration
Securities Offered Registered Price Per Unit Offering Price Fee(1)
3.700% Senior Notes due 2015 $850,000,000 99.851% $848,733,500 $60,515
Guarantee of 3.700% Senior Notes due 2015 — — — — (2
5.050% Senior Notes due 2020 $1,300,000,000 99.675% $1,295,775,000 $92,389
Guarantee of 5.050% Senior Notes due 2020 — — (2
6.350% Senior Notes due 2040 $350,000,000 99.974% $849,779,000 $60,589
Guarantee of 6.350% Senior Notes due 2040 — — — — 2

(1) Thefiling feeis calculated in accordance with Rule 457(r) under the Securities Act of 1933, as amended.

(2) Pursuant to Rule 457(n), no separate fee is payable with respect to the guarantee.


http://cfidocs.bbwebds.bloomberg.com:27638/cf/drv16/pub/edgar/2010/05/27/0001193125-10-130932/d424b5.htm#toc

Table of Contents

Filed Pursuant to Rule 424(b)(5)
Registration Statement No. 333-160043

PROSPECTUS SUPPLEMENT
(to prospectus dated June 17, 2009)

goiscovery

COMMUNICATIONS

$3,000,000,000

Discovery Communications, LLC

$850,000,000 3.700% Senior Notes due 2015
$1,300,000,000 5.050% Senior Notes due 2020
$850,000,000 6.350% Senior Notes due 2040

Unconditionally Guaranteed by
Discovery Communications, Inc.

We are offering $850,000,000 aggregate principal amount of 3.700% Senior Notes due 2015 (the “2015 notes’), $1,300,000,000 aggregate principal
amount of 5.050% Senior Notes due 2020 (the “2020 notes’) and $850,000,000 aggregate principal amount of 6.350% Senior Notes due 2040 (the
“2040 notes’ and together with the 2015 notes and the 2020 notes, the “senior notes’). The 2015 notes will bear interest at the rate of 3.700% per
year, the 2020 notes will bear interest at the rate of 5.050% per year and the 2040 notes will bear interest at the rate of 6.350% per year. Interest on
the 2015 notesis payable on June 1 and December 1 of each year, beginning on December 1, 2010. Interest on the 2020 notesis payable on June 1
and December 1 of each year, beginning on December 1, 2010. Interest on the 2040 notesis payable on June 1 and December 1 of each year,
beginning on December 1, 2010. The 2015 notes will mature on June 1, 2015, the 2020 notes will mature on June 1, 2020 and the 2040 notes will
mature on June 1, 2040.

We may redeem the senior notesin whole orin part at any time prior to their maturity at the redemption prices described in this prospectus
supplement. If a Change of Control Triggering Event (as defined herein) occurs, we must offer to repurchase the senior notes at a redemption price
equal to 101% of the principal amount, plus accrued and unpaid interest, if any, to the date of repurchase.

The senior noteswill be unsecured and will rank equally with all our other unsecured senior indebtedness. The senior notes will be fully and
unconditionally guaranteed on an unsecured and unsubordinated basis by Discovery Communications, Inc., our indirect parent company. The
guarantee will rank equally with all other unsecured senior indebtedness of Discovery Communications, Inc.

Investing in the senior notes involves risks. See “Risk factors” beginning on page S-8.

Neither the Securities and Exchange Commission nor any state securities commission has approv ed or disapprov ed of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

Underwriting discounts Proceeds, before
Price to public(1) and commissions expenses

Per 2015 Note 99.851% 0.600% 99.251%
Total $ 848,733,500 $ 5,100,000 $ 843,633,500
Per 2020 Note 99.675% 0.650% 99.025%
Total $ 1,295,775,000 $ 8,450,000 $ 1,287,325,000
Per 2040 Note 99.974% 0.875% 99.099%
Total $ 849,779,000 $ 7,437,500 $ 842,341,500

(1) Plusany accrued interest, if any, from the date of original issuance.
The senior notes will not be listed on any securities exchange.
The underwriters expect to deliver the senior notes on or about June 3, 2010 through the book-entry system of The Depository Trust Company and its

participants, including Clearstream Banking société anonyme and Euroclear Bank, S.A./N.V.

Joint Book-Running Managers


http://cfidocs.bbwebds.bloomberg.com:27638/cf/drv16/pub/edgar/2010/05/27/0001193125-10-130932/d424b5.htm#toc
http://cfidocs.bbwebds.bloomberg.com:27638/cf/drv16/pub/edgar/2010/05/27/0001193125-10-130932/d424b5.htm#stoc42368_4

Citi
BofA Merrill Lynch

Barclays Capital

Goldman, Sachs & Co.

Scotia Capital

May 26, 2010

Credit Suisse

Co-Managers

BNP PARIBAS
Morgan Stanley
SunTrust Robinson Humphrey

J.P. Morgan
RBS

Credit Agricole CIB
RBC Capital Markets
Wells Fargo Securities



Table of Contents

You should rely only on the information contained or incorporated by reference in this prospectus supplement,

the accompanying prospectus and any free writing prospectus we provide to you. We have not, and the

underwriters have not, authorized any other person to provide you with different or additional information. If
anyone provides you with different or inconsistent information, you should not rely on it. We are not, and the
underwriters are not, making an offer to sell these securitiesin any jurisdiction where the offer or sale is not

permitted. You should assume that the information appearing in this prospectus supplement, the
accompanying prospectus or any free writing prospectus is accurate only as of their respective dates. Our
business, financial condition, results of operations and prospects may have changed since those dates.
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About this prospectus supplement

This prospectus supplement relates to a prospectus which is part of a registration statement on Form S-3 that we filed
with the Securities and Exchange Commission, or SEC, utilizing a “shelf’ registration process. Under this shelf
registration process, we may sell debt securities described in the accompanying prospectus in one or more offerings. The
accompanying prospectus provides you with a general description of the debt securities we may offer. This prospectus
supplement contains specific information about the terms of this offering. This prospectus supplement may add, update or
change information contained in the accompanying prospectus. To the extent that information in this prospectus
supplement is inconsistent with information in the accompanying prospectus, the information in this prospectus
supplement replaces the information in the accompanying prospectus and you should rely on the information in this
prospectus supplement. Generally, when we refer to the prospectus, we are referring to both parts of this document
combined.

Except as the context otherwise requires, or as otherwise specified or used in this prospectus supplement or the
accompanying prospectus, the terms “we,” “our,” “us,” and “DCL” refer to Discovery Communications, LLC; the terms
“Discovery” and “the Guarantor” refer to Discovery Communications, Inc., together with its subsidiaries (unless the context
requires otherwise); and the term “DCH” refers to Discovery Communications Holding, LLC. References in this prospectus
supplement to “U.S. dollars,” “U.S. $” or “$” are to the currency of the United States of America.

The distribution of this prospectus supplement and the accompanying prospectus and the offering and sale of the senior
notes in certain jurisdictions may be restricted by law. Persons who come into possession of this prospectus supplement
and the accompanying prospectus should inform themselves about and observe any such restrictions. This prospectus
supplement and the accompanying prospectus do not constitute, and may not be used in connection with, an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or in which the person making
such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer or solicitation.

You should not consider any information in this prospectus supplement or the accompanying prospectus to be
investment, legal or tax advice. You should consult your own counsel, accountant and other advisors for legal, tax,
business, financial and related advice regarding the purchase of the senior notes. We are not making any representation
to you regarding the legality of an investment in the senior notes by you under applicable investment or similar laws.

You should read and consider all information contained or incorporated by reference in this prospectus supplement and
the accompanying prospectus before making your investment decision.
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Where you can find more information

Discowery files annual, quarterly and current reports, proxy statements and other information with the SEC. Its SEC
filings are available to the public over the Internet at the SEC’s website at http://www.sec.gov. Copies of certain
information filed by Discovery with the SEC are also available on its website at http://www.discoverycommunications.com.
Discovery’s website is not a part of this prospectus supplement or the accompanying prospectus. You may also read and
copy any document Discowvery files at the SEC’s public reference room, 100 F Street, N.E., Washington, D.C. 20549.
Please call the SEC at 1-800-SEC-0330 for further information on the operation of the public reference room.

The SEC allows Discowvery to incorporate by reference the information Discovery files with the SEC into this prospectus
supplement and the accompanying prospectus, which means that Discovery can disclose important information to you by
referring you to those documents. The information incorporated by reference is considered to be part of this prospectus
supplement and the accompanying prospectus, and information that Discovery files later with the SEC will automatically
update and supersede the previously filed information. Discovery incorporates by reference the documents listed below
and any future filings made with the SEC under Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), other than any portions of the respective filings that were furnished, under
applicable SEC rules, rather than filed, until the completion of the offering of the senior notes:

* Annual Report on Form 10-K for the fiscal year ended December 31, 2009, filed on February 22, 2010 (including
information specifically incorporated by reference from Discovery’s Definitive Proxy Statement on Schedule 14A filed on
March 24, 2010);

* Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2010, filed on April 30, 2010; and
* Current Reports on Form 8-K filed on January 12, 2010, April 2, 2010 and May 6, 2010.
You may request a copy of these filings, at no cost, by writing or telephoning Discovery at the following address:

Discovery Communications, Inc.
One Discowery Place
Silver Spring, Maryland 20910
(240) 662-2000
Attn: Investor Relations

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference into
such document.
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Summary

The following summary highlights information contained elsewhere in this prospectus supplement. It may not contain
all of the information that you should consider before investing in the senior notes. For a more complete discussion
of the information you should consider before investing in the senior notes, you should carefully read this entire
prospectus supplement and the accompanying prospectus and the documents incorporated by reference herein.

Discovery Communications, Inc.
Business overview

Discovery is a leading global media and entertainment company that provides original and purchased programming
across multiple distribution platforms in the United States and over 180 other countries, including over 100 television
networks offering customized programming in 38 languages. Discovery’s strategy is to optimize the distribution,
ratings and profit potential of each of its branded channels. Additionally, Discovery owns and operates a diversified
portfolio of website properties and other digital senices and dewelops and sells consumer and educational products,
as well as media sound senices in the U.S. and internationally. Discovery manages and reports its operations in
three segments: U.S. Networks, consisting principally of domestic cable and satellite television network
programming, web brands and other digital senices; International Networks, consisting primarily of international cable
and satellite television network programming; and Education and Other, consisting principally of curriculum-based
senice and product offerings and post-production sound senices. Effective January 1, 2010, Discovery adopted recent
accounting guidance that amends the model for determining whether an entity should consolidate a variable interest
entity, which resulted in the deconsolidation of the Oprah Winfrey Network and Animal Planet Japan joint ventures
and realigned its commerce business, which is now reported as a component of the U.S. Networks segment whereas
it was previously reported as a component of the Commerce, Education and Other segment. Except for the financial
information with respect to the fiscal quarters ended March 31, 2009 and 2010, the financial information included or
incorporated by reference in this prospectus supplement has not been recast to reflect these changes.

Discovery’s media content spans genres including science, exploration, sunival, natural history, sustainability of the
environment, technology, anthropology, paleontology, history, space, archaeology, health and wellness, engineering,
adventure, lifestyles and current events. This type of programming tends to be culturally neutral and maintains its
relevance for an extended period of time. As a result, Discovery’s content translates well across international borders
and is made even more accessible through extensive use of dubbing and subtitles in local languages, as well as the
creation of local programming tailored to individual market preferences.

Discovery’s media content is designed to target key audience demographics and the popularity of Discovery’s
programming creates a reason for advertisers to purchase commercial time on Discowvery’s channels. Audience
ratings are a key driver in generating advertising revenue and creating demand on the part of cable television
operators, direct-to-home or “DTH” satellite operators and other content distributors to deliver Discovery’s
programming to their customers.

In addition to growing distribution and advertising revenue for Discovery’s branded channels, Discowery is focused on
extending content distribution across new distribution platforms,

S-1
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including brand-aligned, web properties, mobile devices, video-on-demand and broadband channels, which provide
promotional platforms for Discovery’s television programming and sene as additional outlets for advertising and
affiliate sales. Discovery also operates websites including HowStuffworks.com, Petfinder.com and Treehugger.com,
that provide supplemental news, information and entertainment aligned with Discowery’s television programming.

Company history

Discowvery 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 with and into Discowery (the “Newhouse Transaction”). As a result of
the Newhouse Transaction, Discovery became the successor reporting entity to DHC under the Exchange Act.

Discowvery 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.
Discovery Communications, LLC

DCL is an indirect wholly-owned subsidiary of Discovery. Substantially all of the operations of Discovery are
conducted through DCL. DCL was conwerted into a Delaware limited liability company on May 14, 2007.

DCL and Discowery’s principal executive offices are located at One Discowery Place, Silver Spring, Maryland 20910,
and the telephone number is (240) 662-2000.
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Organizational structure

The following diagram illustrates, at a summary level, the ownership interests among Discowery, DCH, DCL and
Advance/Newhouse subsequent to the Newhouse Transaction, as well as the material debt obligations of DCL and
DCH as of March 31, 2010. As of March 31, 2010, Discowvery had no indebtedness outstanding other than its
guarantee of $500 million aggregate principal amount of DCL’s 5.625% Senior Notes. The diagram is in general terms
and does not include intermediate subsidiaries.

AdvanoeMNewhouse Public
Pregramming Partnership® shareholders
33 1/3% 66 2/3%

| Discovery I
Communications, Inc.
(“Discovery” or “the Guarantor™)

(Dollars in mellicns)

Discovery Communications Discovery Communications Helding, LLC Debt '™

Holding, LLC :-: 7 Lo Je May 2014 $ 4895
“ODCH™ [ s due May 2014 1,458
J ) Subtodal £1,954

Discovery Communioations, LLC Debt !
Discovery Communications, LLC §1.6 bilion Revolving Loan dus Cotober 2010

1“DCL)

8.37% Senior Motes due March 2011
213% Sanior P due September 2012
I-I-'_'-a'llr'-'__| R Akar Meale K Ds oer 2012

B.01% Senicr Motes due December 2015 390

5.625% Sensor Motes dus August 2014 500
Capital Leases and Other Notes Payable 115
Subitotal £1 550
[1} Reprasants debl culstanding balare unamortized

dizsaunt. Tolal dabd '_|;_|I,_-'_5|||-'_1|||r:'| lar Howwas §1 0494 rrillicn,

net of unamortized discount. Total debt cutstanding for
DCL was $1,547 miflion, net of unamartized discount

12} InGlu 5 on of captal leases and other notes
payabla of DOLs subsdearias

*  Advance/Newhouse hasa 33 1/3% interest in Discovery through its ownership of Discovery’s preferred stock, which votes with Discovery’s
common stock on an as-converted basis, except for the election of common stock directors.

Risk factors

An investment in the senior notes involves certain risks. You should carefully consider the risks described in “Risk
factors” in this prospectus supplement, as well as other information included or incorporated by reference into this
prospectus supplement and the accompanying prospectus before making an investment decision.
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the accompanying prospectus.
Issuer
Guarantor

Securities offered

Stated maturity date

Interest rate

Interest payment dates

Ranking of the senior notes

The offering

The following is a brief summary of certain terms of this offering. For a more complete description of the terms of the
senior notes, see “Description of senior notes” in this prospectus supplement and “Description of debt securities” in

Discovery Communications, LLC
Discovery Communications, Inc.

$850,000,000 in aggregate principal amount of 3.700% Senior Notes due 2015,
$1,300,000,000 in aggregate principal amount of 5.050% Senior Notes due 2020 and
$850,000,000 in aggregate principal amount of 6.350% Senior Notes due 2040.

The 2015 notes will mature on June 1, 2015. The 2020 notes will mature on June 1,
2020. The 2040 notes will mature on June 1, 2040.

The 2015 notes will bear interest at the rate of 3.700% per annum, accruing from June
3, 2010. The 2020 notes will bear interest at the rate of 5.050% per annum, accruing
from June 3, 2010. The 2040 notes will bear interest at the rate of 6.350% per annum,
accruing from June 3, 2010.

Interest on the 2015 notes will be paid on June 1 and December 1 of each year to the
holders of record on May 15 and November 15, respectively. The first interest
payment on the 2015 notes will be made on December 1, 2010 to holders of record on
November 15, 2010. Interest on the 2020 notes will be paid on June 1 and

December 1 of each year to the holders of record on May 15 and November 15,
respectively. The first interest payment on the 2020 notes will be made on December
1, 2010 to holders of record on November 15, 2010. Interest on the 2040 notes will be
paid on June 1 and December 1 of each year to the holders of record on May 15 and
November 15, respectively. The first interest payment on the 2040 notes will be made
on December 1, 2010 to holders of record on November 15, 2010.

The senior 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 senior notes will be effectively subordinated to DCL’s secured
indebtedness 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. The
senior notes will be senior in right of payment to all future subordinated indebtedness
of DCL.
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Guarantee

Optional redemption

Change of control offer to
repurchase

As of March 31, 2010, on a pro forma basis after giving effect to the offering of the
senior notes and the application of the estimated proceeds therefrom:

+ DCL would have had approximately $532 million in aggregate principal amount of
indebtedness outstanding that would have ranked equally in right of payment with
the senior notes;

» DCL would have had no secured indebtedness outstanding; and

* DCL'’s subsidiaries would have had approximately $83 million in aggregate
principal amount of indebtedness outstanding. The senior notes would have been
effectively subordinated to the indebtedness of DCL’s subsidiaries.

All payments on the senior notes, including principal and interest (and premium, if
any), will be fully and unconditionally guaranteed on an unsecured and
unsubordinated basis by the Guarantor.

The guarantee of the senior 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 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.

As of March 31, 2010, on a pro forma basis after giving effect to the offering of the
senior notes and the application of the estimated proceeds therefrom:

* the Guarantor would have had no indebtedness outstanding other than its
guarantee of the senior notes offered by this prospectus and $500 million
aggregate principal amount of DCL’s 5.625% Senior Notes; and

» the Guarantor’'s subsidiaries would have had approximately $3.6 billion in
aggregate principal amount of indebtedness outstanding, all of which would have
been effectively senior to the guarantee of the senior notes.

DCL may redeem the senior notes in whole or in part at any time prior to their
maturity at the redemption prices described under “Description of senior notes—
Optional redemption,” plus any accrued and unpaid interest.

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

S-5
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Sinking fund

Covenants

Trading

Form and denomination

Use of proceeds

None.

DCL will issue the 2015 notes, the 2020 notes and the 2040 notes as separate series
of debt securities under the senior indenture, dated as of August 19, 2009, between
DCL, the Guarantor and U.S. Bank National Association, as trustee. The senior
indenture will be supplemented by a supplemental indenture to be entered into
concurrently with the delivery of the senior notes (collectively, the “indenture”). The
indenture restricts, among other things, DCL'’s ability to:

* incur certain liens securing debt;
« enter into sale and leaseback transactions; and

» sell all or substantially all of its assets or merge or consolidate with or into other
companies.

The senior notes are new issues of securities with no established trading market.
DCL does not intend to apply for listing of the senior notes on any securities
exchange. The underwriters have advised DCL that they intend to make a market in
the senior notes, but they are not obligated to do so and may discontinue their
market-making activities at any time without notice. See “Underwriting” for more
information about possible market-making activities by the underwriters.

The senior notes 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 The Depository Trust Company (‘DTC”). Except in the limited circumstances
described under “Description of senior notes—Book-entry; delivery and form,” senior
notes will not be issued in certificated form or exchanged for interests in global
securities.

DCL intends to use the net proceeds of this offering plus cash on hand to prepay
indebtedness of DCL and DCH, as described below.

DCL intends to use approximately $1.92 billion of the net proceeds of this offering
plus cash on hand to prepay all amounts outstanding under DCH’s Term Loan B and
Term Loan C.

DCL intends to use approximately $1.05 billion of the net proceeds plus cash on hand
to prepay an aggregate of $935 million in outstanding principal amount of DCL’s
senior notes at 100% of their principal amount, plus accrued and unpaid interest
through the date of prepayment plus the applicable make-whole amount or
breakfunding costs, as the case may be (each as defined in the applicable note
purchase agreement governing each series of senior notes). See “Use of proceeds.”
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Trustee U.S. Bank National Association.

Certain material U.S. federal You should consult your tax advisors concerning the U.S. federal income tax

tax considerations consequences of owning the senior notes in light of your own specific situation, as
well as consequences arising under the laws of any other taxing jurisdiction. See
“Certain material U.S. federal tax considerations.”

Governing law The indenture and the senior notes will be 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 senior notes, create and issue additional senior notes, which may include senior
notes of the same series, ranking equally and ratably with the senior notes of any
series offered hereby in all respects.
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Risk factors

An investment in the senior notes involves risks. You should carefully consider the following risks, as well as the other
information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus. In
particular, you should carefully consider the risks and uncertainties included in Item 1A, ‘Risk Factors,” of Discovery’s
Annual Report on Form 10-K for the fiscal year ended December 31, 2009 and “Forward-Looking Statements”in the
accompanying prospectus. If any of the following risks actually occurs, DCLs and Discovery’s businesses, and your
investment in the senior notes, could be negatively affected. These risks and uncertainties are not the only ones they
face. Additional risks and uncertainties not presently known to DCL or Discovery, or that they 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 senior notes when due or to repay the senior notes at
maturity could be adversely affected, and the trading price of the senior notes could decline substantially.

The senior notes will be unsecured and, therefore, will be effectively subordinated to any secured debt of DCL. In
addition, the senior notes will be guaranteed on an unsecured basis by Discovery, and therefore, the guarantee
will be effectively subordinated to the secured debt of Discovery.

The senior notes will not be secured by DCL’s assets, and Discovery’s guarantee of the senior notes will not be secured
by any of Discowery’s assets. As a result, the senior notes and the guarantee are effectively subordinated to any secured
debt of DCL and Discowery, 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 secured assets in order to receive full payment of their debt before the assets may be used to
pay the holders of the senior notes. Similarly, in any liquidation, dissolution, bankruptcy or other similar proceeding
involving Discowvery, the holders of any secured debt of Discovery may assert their rights against Discowvery’s secured
assets in order to receive full payment of their debt before Discovery’s assets may be used to make payments to the
holders of the senior notes under the 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. Howewer, these limitations are subject to numerous exceptions. See
“Description of senior 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 liens to secure any debt. As of March 31, 2010, on a pro forma basis after
giving effect to the offering of the senior notes and the application of the estimated proceeds therefrom, neither DCL nor
Discovery had any secured debt outstanding. See “Description of senior notes—Ranking.”

DCL conducts a substantial amount of its operations, and Discovery conducts all of its operations, through
subsidiaries. DCL and Discovery may be limited in their ability to access funds from their subsidiaries to service
their debt, including the senior notes. In addition, the senior notes will not be guaranteed by the subsidiaries of
DCL or Discovery.

DCL conducts a substantial amount of its operations, and Discovery conducts all of its operations, through subsidiaries.
Accordingly, they depend on their subsidiaries’ earnings and advances or loans made by the subsidiaries to them (and
potentially dividends or distributions by the subsidiaries to them) to provide funds necessary to meet their obligations,
including the payments of principal, premium, if any, and interest on the senior notes. If DCL and Discovery are unable to
access the cash flows of their subsidiaries, they would be unable to meet their debt obligations.
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The subsidiaries of DCL and Discovery are separate and distinct legal entities and have no obligation, contingent or
otherwise, to pay any amounts due on the senior notes or to make funds available to them to do so. In addition, the ability
of the subsidiaries of DCL and Discowery to pay dividends or otherwise transfer assets to them is subject to various
restrictions under applicable law and limitations under contractual obligations. In the event of a bankruptcy, liquidation or
reorganization of any of DCL’s or Discovery’s subsidiaries, holders of their indebtedness and their trade creditors will
generally be entitled to payment of their claims from the assets of those subsidiaries before any assets are made
available for distribution to DCL or Discowery. In addition, the indenture allows DCL and Discovery to create new
subsidiaries and invest in their subsidiaries, all of whose assets you will not have any claim against.

The senior notes will be effectively subordinated to the existing and future liabilities of DCL’s subsidiaries, and the
guarantee will be effectively subordinated to the existing and future liabilities of Discovery’s subsidiaries.

DCL’s and Discowvery’s equity interests in their respective subsidiaries are subordinated to any debt and other liabilities
and commitments of their respective subsidiaries to the extent of the value of the assets of such subsidiaries, whether or
not secured. As a result, DCL and Discovery may not have direct access to the assets of their respective subsidiaries
unless those assets are transferred by dividend or otherwise to them. DCL'’s right to receive assets of any of its
subsidiaries upon their bankruptcy, liquidation or reorganization, and therefore the right of the holders of the senior notes
to participate in those assets, will be effectively subordinated to the claims of creditors of DCL’s subsidiaries. Similarly,
Discovery’s right to receive assets of any of its subsidiaries upon their bankruptcy, liquidation or reorganization will be
effectively subordinated to the claims of creditors of Discovery’s subsidiaries. As a result, Discovery’s obligations under
the guarantee may only be satisfied with the remaining assets of its subsidiaries after creditors’ claims against such
subsidiaries’ assets have been satisfied. In addition, even if DCL or Discovery were creditors of any of their respective
subsidiaries, their rights as creditors would be subordinated to any security interest in the assets of their respective
subsidiaries, and any debt of their respective subsidiaries secured by those assets would be senior to that held by them.
As of March 31, 2010, on a pro forma basis after giving effect to the offering of the senior notes and the application of the
estimated proceeds therefrom, DCL’s subsidiaries would have had approximately $83 million of indebtedness outstanding,
and Discowvery’s subsidiaries would have had approximately $3.6 billion of indebtedness outstanding. See “Description of
senior notes—Ranking.”

An active trading market for the senior notes may not develop.

The senior notes are a new issue of securities with no established trading market, and DCL does not intend to list them
on any securities exchange. DCL has been informed by the underwriters that they intend to make a market in the senior
notes after the offering is completed. Howewer, the underwriters are not obligated to do so and may discontinue their
market-making activities at any time without notice. In addition, the liquidity of the trading market in the senior notes, and
the market price quoted for the senior notes, may be adversely affected by changes in the overall market for fixed income
securities and by changes in DCL’s financial performance or prospects or in the prospects for companies in its industry
generally. In addition, such market-making activity will be subject to limits imposed by the Securities Act of 1933, as
amended (the “Securities Act”), and the Exchange Act. As a result, there can be no assurance that an active trading
market will develop for the senior notes. If no active trading market develops, you may not be able to resell your senior
notes at their fair market value or at all.
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Changes in our credit ratings or the debt markets could adversely affect the trading price of the senior notes.
The trading price for the senior notes will depend on many factors, including:

» our credit ratings with major credit rating agencies;

 the prevailing interest rates being paid by other companies similar to us;
» our financial condition, financial performance and future prospects; and
» the owerall condition of the financial markets.

The condition of the financial markets and prevailing interest rates have fluctuated significantly in the past and are likely to
fluctuate in the future. Such fluctuations could have an adwerse effect on the trading price of the senior notes.

In addition, credit rating agencies continually review their ratings for the companies that they follow, including us. A
negative change in our rating could have an adwerse effect on the trading price of the senior notes.

The senior notes do not restrict our ability to incur additional debt, repurchase our securities or to take other
actions that could negatively impact our ability to pay our obligations under the senior notes.

We are not restricted under the terms of the senior notes from incurring additional debt or repurchasing our securities. In
addition, the limited covenants applicable to the senior notes do not require us to achieve or maintain any minimum
financial results relating to our financial position or results of operations. Our ability to recapitalize, incur additional debt
and take a number of other actions that are not limited by the terms of the senior notes could have the effect of
diminishing our ability to make payments on the senior notes when due.

We may not be able to repurchase all of the senior notes upon a change of control, which would result in a
default under the senior notes.

Upon the occurrence of a Change of Control Triggering Event (as defined herein), unless we have exercised our right to
redeem the senior notes, each holder of senior notes will have the right to require us to repurchase all or any part of such
holder’'s senior notes at a price equal to 101% of their principal amount, plus accrued and unpaid interest, if any, to the
date of repurchase. If we experience a Change of Control Triggering Event, there can be no assurance that we would have
sufficient financial resources available to satisfy our obligations to repurchase the senior notes. In addition, our ability to
repurchase the senior notes for cash may be limited by law, or by the terms of other agreements relating to our
indebtedness outstanding at that time. Our failure to repurchase the senior notes as required under the indenture
gowverning the senior notes would result in a default under the indenture, which could have material adverse consequences
for us and for holders of the senior notes. See “Description of senior notes—Change of control offer to repurchase.”
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Ratio of earnings to fixed charges®

(Dollars in millions)

The following table sets forth Discovery’s ratio of earnings to fixed charges for the periods indicated.

For the three months ended For the year ended December 31,
March 31, March 31, 2009 2008
20103 2010 20090 (4) (% 2007 2006 2005

Pro Forma Pro Forma

Ratio of earnings (loss) to fixed

charges(2) 5.1x 4.5x 5.5x  4.7x 3.7x 1.0x —

Deficiency $11 $ 8

@
@

®

@)

The results for the years prior to 2008 reflect only the results of Discovery’s predecessor, DHC.

For purposes of calculating the ratios above, earnings consist of net income from continuing operations plus provision for income taxes, (eamings)
loss of equity investees, distributions of income from equity investees and fixed charges. Fixed chargesinclude interest expense and the interest
portion of rent expense which isdeemed to be representative of the interest factor.

The ratios of earningsto fixed charges for the year ended December 31, 2009 and the three months ended March 31, 2010 have been adjusted
on a pro forma basis assuming the $3 billion of principal amount of the senior notes being offered hereby was outstanding since January 1, 2009
and the proceeds from the offering were applied as set forth under “Use of proceeds’ on January 1, 2009, except as it relatesto $500 million
outstanding under DCH’'s Term Loan C which has been outstanding since May 14, 2009.

The 2009 and 2008 financial information has not been recast to reflect the deconsolidation of the Oprah Winfrey Network and Animal Planet
Japan joint ventures in accordance with the recent accounting guidance that amends the model for determining whether an entity should
consolidate a variable interest entity. As such, the 2009 and 2008 financial information is not presented under the same basis as the March 31,
2010 financial information.
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Use of proceeds

DCL expects the net proceeds from this offering of senior notes to be approximately $2.97 billion after deducting the
underwriting discount and its estimated expenses related to the offering. DCL intends to use the net proceeds of this
offering plus cash on hand to prepay indebtedness of DCL and DCH, as described below.

DCL intends to use approximately $1.92 billion of the net proceeds of this offering plus cash on hand to prepay all
amounts outstanding under DCH’s Term Loan B and Term Loan C, prior to their stated maturity in May 2014. For the year
ended December 31, 2009, the weighted average interest rate for Term Loan B was 2.92%. From May 14, 2009 through
December 31, 2009, the weighted average interest rate for Term Loan C was 5.25%. As of May 26, 2010, there was
approximately $1.459 billion outstanding under Term Loan B and $495 million outstanding under Term Loan C.

DCL intends to use approximately $1.05 billion of the net proceeds plus cash on hand to prepay all of the following series
of DCL’s senior notes after 30 days’ prior notice at 100% of their principal amount, plus accrued and unpaid interest
through the date of prepayment and the applicable make-whole amount or breakfunding costs, as the case may be (each
as defined in the applicable note purchase agreement governing each series of senior notes):

* 8.37% Senior Notes due March 9, 2011, of which as of May 26, 2010 there was $220 million in aggregate principal
amount outstanding and which we have called for prepayment;

» 8.13% Senior Notes due September 30, 2012, of which as of May 26, 2010 there was $235 million in aggregate
principal amount outstanding;

* 6.01% Senior Notes due December 1, 2015, of which as of May 26, 2010 there was $390 million in aggregate principal
amount outstanding; and

» Floating Rate Senior Notes due December 1, 2012, of which as of May 26, 2010 there was $90 million in aggregate
principal amount outstanding. For the year ended December 31, 2009, the weighted average interest rate for the
Floating Rate Senior Notes was 2.49%.

DCL currently estimates that the aggregate make-whole payment for the above series of senior notes will be
approximately $113 million.

DCL will temporarily invest the net proceeds in short-term investments until they are used for their stated purpose.
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Capitalization

The following table sets forth Discovery’s capitalization as of March 31, 2010 on a historical basis and as adjusted to give
effect to the sale of the senior notes offered hereby and the application of the estimated proceeds from the sale of the
senior notes as described in “Use of proceeds,” after deducting the underwriting discount, but before deducting the
amount of estimated offering expenses. You should read this table in conjunction with the information contained in
Discovery’s “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and Discovery’s
consolidated financial statements and related notes in Discovery’s filings incorporated by reference into this prospectus.

As of March 31,

2010
(unaudited)
As
(Amountsin millions, except par values) Actual adjusted
Cash and cash equivalents $ 691 $ 662(1)
Debt:
$1.5 billion Term Loan B, due quarterly September 2007 to May 2014 1,459 —
$500 million Term Loan C, due quarterly June 2009 to May 2014 495 —
8.37% Senior Notes, semi-annual interest, due March 2011 220 —
8.13% Senior Notes, semi-annual interest, due September 2012 235 —
Floating Rate Senior Notes, semi-annual interest, due December 2012 90 —
6.01% Senior Notes, semi-annual interest, due December 2015 390 —
5.625% Senior Notes, semi-annual interest, due August 2019 500 500
3.700% Senior Notes due 2015 offered hereby — 8502
5.050% Senior Notes due 2020 offered hereby — 1,300
6.350% Senior Notes due 2040 offered hereby — 850(2
Obligations under capital leases and other notes payable 115 115
Unamortized discount (13) 9)®
Total debt, net 3,491 3,606
Redeemable noncontrolling interests 494 494
Equity:
Series A convertible preferred stock, $0.01 par value; authorized 75 shares; issued and outstanding
71 shares 1 1
Series C convertible preferred stock, $0.01 par value; authorized 75 shares; issued and outstanding
71 shares 1 1
Series A common stock, $0.01 par value; authorized 1,700 shares; issued and outstanding 136 shares 1 1
Series B convertible common stock, $0.01 par value; authorized 100 shares; issued and outstanding
7 shares — —
Series C comman stock, $0.01 par value; authorized 2,000 shares; issued and gutstanding 142 shares 2 2
Additional paid-in capital 6,618 6,618
Accumulated deficit (224) (323)®
Accumulated other comprehensive loss (40) (31)©®
Equity attributable to Discovery Communications, Inc. 6,359 6,269
Equity attributable to noncontrolling interests 25 25
Total equity 6,384 6,294
Total capitalization $ 9,924 $ 9,949

@)

@
®
)

®)

®)

As-adjusted cash and cash equivalentsreflects actual cash and cash equivalents as of March 31, 2010, plusthe amount of proceeds (net of
underwriting discount) received from this offering, less cash payments of approximately $3 billion used to repay the debt obligations as described

under “Use of proceeds’, but before the payment of estimated offering expenses.
Reflects the issuance of the senior notes offered in this prospectus.

As-adjusted unamortized discount reflects an additional $6 million of discounts related to the sale of the senior notes offered in this prospectus,
less $10 million in accelerated amortization of discounts related to the debt obligations that will be repaid as described under “Use of proceeds.”
Redeemable noncontrolling interests represent accrued amounts for put rights held by a joint venture partner for certain of our joint ventures. For
more information, refer to Discovery’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2010 incorporated by reference herein.
As-adjusted accumulated deficit reflects losses of $90 million, net of tax, for the repayment of the debt obligations as described under “Use of
proceeds’, and the reclassification of unrealized losses of $9 million, net of tax, for interest rate swaps used to hedge interest payments for the

debt obligations that will be repaid, which we expect to recognize upon repayment.

As-adjusted accumulated other comprehensive loss reflects the reclassification of unrealized losses of $9 million, net of tax, for interest rate swaps
used to hedge interest payments for the debt obligations that will be repaid as described under “Use of proceeds’, which we expect to recognize

upon repayment.
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Description of senior notes

We will issue the 2015 notes, the 2020 notes and the 2040 notes as separate series of debt securities under the senior
indenture, dated as of August 19, 2009, among us, the Guarantor and U.S. Bank National Association, as trustee. The
senior indenture will be supplemented by a supplemental indenture to be entered into concurrently with the delivery of the
senior notes (collectively, the “indenture”). Because this is a summary, it does not contain all the information that may be
important to you. The following description of specific terms of the senior notes is qualified in its entirety by reference to
the provisions of the indenture, including the definitions of certain terms contained therein and those terms made part of
the indenture by reference to the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”). Capitalized and
other terms not otherwise defined in this prospectus supplement have the meanings given to them in the indenture. As
used in this “Description of senior notes,” “we,” “our,” “us,” and “DCL” refers to Discovery Communications, LLC, and the
“Guarantor” refers to Discovery Communications, Inc. Such terms do not, unless the context otherwise indicates, include
the subsidiaries of such entities. The indenture is an exhibit to the registration statement of which the prospectus
attached to this prospectus supplement is part. The terms of the senior notes include those stated in the indenture and
those which are made a part of the indenture by the Trust Indenture Act. A copy of the indenture is available for inspection
at the office of the trustee.

The 2015 notes will be issued in an initial aggregate principal amount of $850,000,000, the 2020 notes will be issued in an
initial aggregate principal amount of $1,300,000,000 and the 2040 notes will be issued in an initial aggregate principal
amount of $850,000,000. The senior notes will be issued only in registered form, without coupons, in denominations of
$2,000 and integral multiples of $1,000 in excess thereof.

General
The specific terms of the 2015 notes, the 2020 notes and the 2040 notes are set forth below:
» Title: 3.700% Senior Notes due 2015, 5.050% Senior Notes due 2020 and 6.350% Senior Notes due 2040.

« Initial principal amount being issued: $850,000,000 in aggregate principal amount of 3.700% Senior Notes due 2015,
$1,300,000,000 in aggregate principal amount of 5.050% Senior Notes due 2020 and $850,000,000 in aggregate
principal amount of 6.350% Senior Notes due 2040.

« Stated maturity date: The 2015 notes will mature on June 1, 2015. The 2020 notes will mature on June 1, 2020. The
2040 notes will mature on June 1, 2040.

* Interest rate: The 2015 notes will bear interest at the rate of 3.700% per annum. The 2020 notes will bear interest at the
rate of 5.050% per annum. The 2040 notes will bear interest at the rate of 6.350% per annum.

« Date interest starts accruing: Interest on the 2015 notes will start accruing on June 3, 2010. Interest on the 2020 notes
will start accruing on June 3, 2010. Interest on the 2040 notes will start accruing on June 3, 2010.

 Interest payment dates: Interest on the 2015 notes will be paid on June 1 and December 1 of each year. Interest on the
2020 notes will be paid on June 1 and December 1 of each year. Interest on the 2040 notes will be paid on June 1 and
December 1 of each year.
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+ First interest payment date: The first interest payment on the 2015 notes will be made on December 1, 2010. The first
interest payment on the 2020 notes will be made on December 1, 2010. The first interest payment on the 2040 notes
will be made on December 1, 2010.

* Regular record dates for interest: Regular record dates for interest on the 2015 notes will be May 15 and November 15
of each year. Regular record dates for interest on the 2020 notes will be May 15 and November 15 of each year.
Regular record dates for interest on the 2040 notes will be May 15 and November 15 of each year.

« Computation of interest: Interest on the senior notes will be computed on the basis of a 360-day year consisting of
twelve 30-day months.

« Form of senior notes: The senior notes will be in the form of one or more global senior notes that we will deposit with or
on behalf of DTC.

» Sinking fund: The senior notes will not be subject to any sinking fund.

« Ranking: The 2015 notes, the 2020 notes and the 2040 notes will constitute separate series of our unsecured and
unsubordinated senior debt securities, ranking equally and ratably with each other and any other unsecured and
unsubordinated debt of ours. See “—Ranking” below.

* Guarantee: Payment of the principal of (and premium, if any, on) and interest on the senior notes, and all other
amounts due under the indenture, will be unconditionally guaranteed on an unsecured and unsubordinated basis by the
Guarantor. See “—Guarantee” below.

Ranking

The senior notes will be unsecured senior obligations of DCL and, as such, will rank equally and ratably in right of
payment with all other existing and future unsecured and unsubordinated indebtedness of DCL and senior in right of
payment to all future subordinated indebtedness of DCL. Because the senior notes will not be secured, they will be
effectively subordinated to any future secured indebtedness of DCL to the extent of the value of the collateral securing that
indebtedness. The senior notes will also be effectively subordinated to any indebtedness and other liabilities of the
subsidiaries of DCL.

As of March 31, 2010, on a pro forma basis after giving effect to the offering of the senior notes and the application of the
estimated proceeds therefrom, DCL would have had approximately $532 million in aggregate principal amount of
indebtedness outstanding that would have ranked equally and ratably in right of payment with the senior notes and DCL
would have had no secured indebtedness outstanding, and DCL’s subsidiaries would have had approximately $83 million
in aggregate principal amount of indebtedness outstanding, which the senior notes would have been effectively
subordinated to. See “Capitalization” and “Use of proceeds” in this prospectus supplement.

Guarantee

Payment of the principal of (and premium, if any, on) and interest on the 2015 notes, the 2020 notes and the 2040 notes,
and all other amounts due under the indenture, will be fully and unconditionally guaranteed on an unsecured and
unsubordinated basis by the Guarantor. The guarantee of each series of senior notes will rank equally and ratably in right
of payment with all other existing and future unsecured and unsubordinated indebtedness of the Guarantor, and
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senior in right of payment to all future subordinated indebtedness of the Guarantor. Because the guarantee of each series
of senior notes will not be secured, it will be effectively subordinated to any existing and future secured indebtedness of
the Guarantor to the extent of the value of the collateral securing that indebtedness. The guarantee will also be effectively
subordinated to any indebtedness and other liabilities of the subsidiaries of the Guarantor.

As of March 31, 2010, on a pro forma basis after giving effect to the offering of the senior notes and the application of the
estimated proceeds therefrom, the Guarantor would have had no outstanding indebtedness other than its guarantee of the
senior notes offered by this prospectus and $500 million aggregate principal amount of DCL’s 5.625% Senior Notes, and
the Guarantor’s subsidiaries would have had approximately $3.6 billion in aggregate principal amount of indebtedness
outstanding, all of which would have been effectively senior to the guarantee of the senior notes. See “Capitalization” and
“Use of proceeds” in this prospectus supplement.

Further issues

We may from time to time, without notice to or the consent of the registered holders of the senior notes, create and issue
additional senior notes ranking equally and ratably with the senior notes of any series offered hereby in all respects (or in
all respects except for the payment of interest accruing prior to the issue date of such additional senior notes or except
for the first payment of interest following the issue date of such additional senior notes), so that such additional senior
notes will be consolidated and form a single series with such series offered hereby and will have the same terms as to
status, redemption or otherwise as such series offered hereby.

Optional redemption

The 2015 notes, the 2020 notes and the 2040 notes will be redeemable, in each case, in whole or in part, at the option of
DCL at any time and from time to time at a redemption price equal to the greater of (i) 100% of the principal amount of the
senior notes to be redeemed, and (ii) as determined by the Quotation Agent (as defined below), the sum of the present
values of the remaining scheduled payments of principal and interest on the senior notes to be redeemed (not including
any portion of such payments of interest accrued as of the date of redemption) discounted to the date of redemption on a
semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Adjusted Treasury Rate (as
defined below) plus 25 basis points in the case of the 2015 notes, 30 basis points in the case of the 2020 notes and 35
basis points in the case of the 2040 notes, plus, in each case, accrued interest on the principal amount being redeemed
to the date of redemption.

“Adjusted Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semi-annual
equivalent yield to maturity of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue
(expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date.

“Comparable Treasury Issue” means the United States Treasury security selected by the Quotation Agent as having a
maturity comparable to the remaining term of the senior notes to be redeemed that would be utilized, at the time of
selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of
comparable maturity to the remaining term of such senior notes.
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“Comparable Treasury Price” means, with respect to any redemption date, (i) the average of the Reference Treasury
Dealer Quotations for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer
Quotations, or (ii) if the trustee obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such
guotations.

“Quotation Agent” means the Reference Treasury Dealer appointed by DCL.

“Reference Treasury Dealer” means (i) each of Citigroup Global Markets Inc., J.P. Morgan Securities Inc. and their
respective successors; provided, however, that if any of the foregoing ceases to be a primary U.S. Government securities
dealer in New York City (a “Primary Treasury Dealer”), DCL will substitute therefor another Primary Treasury Dealer; and
(i) any other Primary Treasury Dealers selected by DCL.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption
date, the average, as determined by the trustee, of the bid and asked prices for the Comparable Treasury Issue
(expressed in each case as a percentage of its principal amount) quoted in writing to the trustee by such Reference
Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding such redemption date.

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each
holder of the senior notes to be redeemed. Unless DCL defaults in payment of the redemption price, on and after the
redemption date, interest will cease to accrue on the senior notes or portions thereof called for redemption.

Change of control offer to repurchase

If a Change of Control Triggering Event occurs, unless we have exercised our right to redeem the 2015 notes, the 2020
notes and the 2040 notes in full, as described under “Optional redemption,” holders of senior notes will have the right to
require us to repurchase all or a portion of such holder's 2015 notes, 2020 notes and 2040 notes pursuant to the offer
described below (the “Change of Control Offer”), at a purchase price equal to 101% of the principal amount thereof plus
accrued and unpaid interest, if any, to the date of repurchase, subject to the rights of holders of senior notes on the
relevant record date to receive interest due on the relevant interest payment date.

Within 30 days following the date upon which the Change of Control Triggering Event occurred, or at our option, prior to
any Change of Control but after the public announcement of the pending Change of Control, we will be required to send, by
first class mail, a notice to holders of senior notes, with a copy to the trustee, which notice will govern the terms of the
Change of Control Offer. Such notice will state, among other things, the repurchase date, which must be no earlier than
30 days nor later than 60 days from the date such notice is mailed, other than as may be required by law (the “Change of
Control Payment Date”). The notice, if mailed prior to the date of consummation of the Change of Control, may state that
the Change of Control Offer is conditioned on the Change of Control being consummated on or prior to the Change of
Control Payment Date. Holders of senior notes electing to have senior notes repurchased pursuant to a Change of Control
Offer will be required to surrender their senior notes, with the form entitled “Option of Holder to Elect Purchase” on the
reverse of the senior note completed, to the paying agent at the address specified in the notice, or transfer their senior
notes to the paying agent by book-entry transfer pursuant to the applicable procedures of the paying agent, prior to the
close of business on the third business day prior to the Change of Control Payment Date.
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We will not be required to make a Change of Control Offer if a third party makes such an offer in the manner, at the times
and otherwise in compliance with the requirements for such an offer made by us and such third party purchases all senior
notes properly tendered and not withdrawn under its offer.

We will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and
regulations thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the
senior notes as a result of a Change of Control Triggering Event. To the extent that the provisions of any such securities
laws or regulations conflict with the Change of Control Offer provisions of the senior notes, we will comply with those
securities laws and regulations and will not be deemed to have breached our obligations under the Change of Control Offer
provisions of the senior notes by virtue of any such conflict.

The definition of “Change of Control” includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance or
other disposition of “all or substantially all” of the assets of the Guarantor and its subsidiaries, or DCL and its subsidiaries,
taken as a whole. Although there is a limited body of case law interpreting the phrase “substantially all,” there is no
precise, established definition of the phrase under applicable law. Accordingly, the ability of a holder of senior notes to
require us to repurchase the senior notes as a result of a sale, lease, transfer, conveyance or other disposition of less
than all of the assets of the Guarantor and its subsidiaries, or DCL and its subsidiaries, taken as a whole, to another
“person” (as that term is used in Section 13(d)(3) of the Exchange Act) may be uncertain.

For purposes of the Change of Control Offer discussion abowe, the following definitions are applicable:

‘Below Investment Grade Rating Event” with respect to the senior notes means that such senior notes become rated
below Investment Grade by each Rating Agency on any date from the date of the public notice by the Guarantor or DCL of
an arrangement that results in a Change of Control until the end of the 60-day period following public notice by the
Guarantor or DCL of the occurrence of a Change of Control (which period will be extended so long as the rating of such
senior notes is under publicly announced consideration for possible downgrade by any of the Rating Agencies); provided,
howewer, that a Below Investment Grade Rating Event otherwise arising by virtue of a particular reduction in rating will not
be deemed to have occurred in respect of a particular Change of Control (and thus will not be deemed a Below Investment
Grade Rating Event for purposes of the definition of Change of Control Triggering Event), if the Rating Agencies making the
reduction in rating to which this definition would otherwise apply do not announce or publicly confirm or inform the trustee
in writing at its request that the reduction was the result, in whole or in part, of any event or circumstance comprised of or
arising as a result of, or in respect of, the applicable Change of Control (whether or not the applicable Change of Control
has occurred at the time of the Below Investment Grade Rating Event).

“Change of Control” means the occurrence of any one of the following:

(2) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or
consolidation), in one or a series of related transactions, of all or substantially all of the assets of the Guarantor and its
subsidiaries, or DCL and its subsidiaries, taken as a whole, to any “person” (as that term is used in Section 13(d)(3) of
the Exchange Act) other than to the Guarantor or one of its subsidiaries;

S-18


http://cfidocs.bbwebds.bloomberg.com:27638/cf/drv16/pub/edgar/2010/05/27/0001193125-10-130932/d424b5.htm#toc

Table of Contents

(2) the consummation of any transaction (including without limitation, any merger or consolidation) the result of which
is that any “person” (as that term is used in Section 13(d)(3) of the Exchange Act) other than any Significant
Shareholder or any combination of Significant Shareholders becomes the “beneficial owner” (as defined in Rules 13d-3
and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of the outstanding Voting Stock of the
Guarantor or DCL, measured by wvoting power rather than number of shares;

(3) the consummation of a so-called “going private/Rule 13e-3 Transaction” that results in any of the effects described
in paragraph (a)(3)(ii) of Rule 13e-3 under the Exchange Act (or any successor provision) with respect to each class of
the Guarantor's common stock, following which any Significant Shareholder or any combination of Significant
Shareholders “beneficially own” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly,
more than 50% of the outstanding Voting Stock of the Guarantor or DCL, measured by voting power rather than number
of shares;

(4) the first day on which the majority of the members of the board of directors of the Guarantor cease to be
Continuing Directors; or

(5) the adoption of a plan relating to the liquidation, dissolution or winding up of the Guarantor.

“Change of Control Triggering Event” means the occurrence of both a Change of Control and a Below Investment Grade
Rating Event. Notwithstanding the foregoing, no Change of Control Triggering Event will be deemed to have, occurred in
connection with any particular Change of Control unless and until such Change of Control has actually been
consummated.

“Continuing Director” means, as of any date of determination, any member of the board of directors (or equivalent body) of
the Guarantor who:

(1) was a member of such board of directors on the date of the issuance of the senior notes; or

(2) was nominated for election, elected or appointed to such board of directors with the approval of a majority of the
Continuing Directors who were members of such board of directors at the time of such nomination, election or
appointment (either by a specific vote or by approval of our proxy statement in which such member was named as a
nominee for election as a director, without objection to such nomination).

‘DCL” means Discovery Communications, LLC and any successor thereto permitted under the indenture.
‘Fitch” means Fitch Ratings Ltd., and its successors.
“‘Guarantor” means Discovery Communications, Inc. and any successor thereto permitted under the indenture.

Investment Grade” means a rating of BBB- or better by S&P (or its equivalent under any successor rating category of
S&P), a rating of Baa3 or better by Moody’s (or its equivalent under any successor rating category of Moody’s) and a
rating of BBB- or better by Fitch (or its equivalent under any successor rating category of Fitch).

‘Moody’s” means Moody’s Investors Senice, Inc., and its successors.
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‘Rating Agency” means (1) each of S&P, Moody’s and Fitch; and (2) if any of S&P, Moody’s or Fitch ceases to rate the
senior notes or fails to make a rating of the senior notes publicly available for reasons outside of DCL’s control, a
“nationally recognized statistical rating organization” within the meaning of Rule 15¢3-1(c)(2)(M)(F) under the Exchange
Act, selected by us (as certified by a resolution of the board of directors of the Guarantor and reasonably acceptable to
the trustee) as a replacement agency for S&P, Moody’s or Fitch, or all of them, as the case may be.

“‘S&P”means Standard & Poor's Ratings Senices, a division of The McGraw-Hill Companies, Inc., and its successors.

“Significant Shareholder” means each of (a) Advance/Newhouse Programming Partnership, (b) the Guarantor or any of its
subsidiaries and (c) any other “person” (as that term is used in Section 13(d)(3) of the Exchange Act) if 50% or more of
the Voting Stock of such person is “beneficially owned” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act),
directly or indirectly, by Advance/Newhouse Programming Partnership or the Guarantor or one of its subsidiaries or any
combination thereof.

“Voting Stock ” of any specified person as of any date means any and all shares or equity interests (however designated)
of such person that are at the time entitled to vote generally in the election of the board of directors, managers or trustees
of such person, as applicable.

Certain covenants

The indenture does not contain any provisions that would limit our ability to incur indebtedness or that would afford holders
of senior notes protection in the event of a sudden and significant decline in the credit quality of the Guarantor or DCL or a
takeover, recapitalization or highly leveraged or similar transaction inwlving the Guarantor or DCL.

Limitation on liens

DCL will not, and will not permit any subsidiary to, create, incur, assume or permit to exist any lien on any property or
asset, to secure any debt of DCL, any subsidiary or any other person, or permit any subsidiary to do so, without securing
the senior notes equally and ratably with such debt for so long as such debt will be so secured, subject to certain
exceptions. Exceptions include:

« liens existing on the date of this prospectus supplement;

 liens on assets or property of a person at the time it becomes a subsidiary securing only indebtedness of such person
or liens existing on assets or property at the time of the acquisition of such assets, provided such indebtedness was
not incurred or such liens were not created in connection with such person becoming a subsidiary or such assets being
acquired;

 liens on assets created at the time of or within 12 months after the acquisition, purchase, lease, improvement or
development of such assets to secure all or a portion of the purchase price or lease for, or the costs of improvement or
dewelopment of, such assets;

« liens to secure any extension, renewal, refinancing or refunding (or successive extensions, renewals, refinancings or
refundings), in whole or in part, of any indebtedness secured by liens referred to abowve or liens created in connection
with any amendment, consent or waiver relating to such indebtedness, so long as such lien does not extend to any
other property and the amount of debt secured is not increased (other than by the amount equal to any costs and
expenses incurred in connection with any extension, renewal, refinancing or refunding);
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« liens on property incurred in permitted sale and leaseback transactions;

* liens in favor of only the Guarantor, DCL or one or more subsidiaries granted by DCL or a subsidiary to secure any
obligations owed to the Guarantor, DCL or a subsidiary of the Guarantor;

« carriers’, warehousemen’s, mechanics’, materialmen’s, repairmen’s, laborers’, landlords’ and similar liens arising in the
ordinary course of business securing obligations that are not overdue for a period of more than 90 days or that are being
contested in good faith by appropriate proceedings;

» pledges or deposits in the ordinary course of business in connection with workers’ compensation, unemployment
insurance and other social security legislation, other than any lien imposed by the Employment Retirement Income
Security Act of 1974, as amended from time to time;

» deposits to secure the performance of bids, trade contracts and leases, statutory obligations, surety bonds (other than
bonds related to judgments or litigation), performance bonds and other obligations of a like nature incurred in the
ordinary course of business;

« liens arising out of a judgment, decree or order of court being contested in good faith by appropriate proceedings,
provided that adequate reserves with respect thereto are maintained on the books of the Guarantor, DCL or the books of
their subsidiaries, as the case may be, in conformity with GAAP;

« liens for taxes not yet due and payable, or being contested in good faith by appropriate proceedings, provided that
adequate reserves with respect thereto are maintained on the books of the Guarantor, DCL or the books of their
subsidiaries, as the case may be, in conformity with GAAP;

* easements, rights of way, restrictions and similar liens affecting real property incurred in the ordinary course of
business that do not secure any monetary obligations and do not materially detract from the value of the property
subject thereto or materially interfere with the ordinary conduct of business of the Guarantor, DCL or of such subsidiary;

« liens securing reimbursement obligations with respect to letters of credit related to trade payables and issued in the
ordinary course of business, which liens encumber documents and other property relating to such letters of credit and
the products and proceeds thereof;

« liens encumbering customary initial deposits and margin deposits and other liens in the ordinary course of business, in
each case securing indebtedness under any interest swap obligations and currency agreements and forward contract,
option, futures contracts, futures options or similar agreements or arrangements designed to protect the Guarantor or
any of its subsidiaries from fluctuations in interest rates or currencies;

« liens in the nature of woting, equity transfer, redemptive rights or similar terms under any such agreement or other term
customarily found in such agreements, in each case, encumbering DCL’s or such subsidiary’s equity interests or other
investments in such subsidiary or other person;

+ liens created in favor of a producer or supplier of television programming or films over distribution revenues and/or
distribution rights which are allocable to such producer or supplier under related distribution arrangements; or
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« liens otherwise prohibited by this covenant, securing indebtedness which, together with the value of attributable debt
incurred in sale and leaseback transactions described under “—Limitation on sale and leasebacks” below, do not at
any time exceed 10% of the Guarantor’s total consolidated assets.

Limitation on sale and leasebacks

DCL will not, and will not permit any subsidiary to, enter into any arrangement with any person pursuant to which DCL or
any subsidiary leases any property that has been or is to be sold or transferred by DCL or the subsidiary to such person
(a “sale and leaseback transaction”), except that a sale and leaseback transaction is permitted if DCL or such subsidiary
would be entitled to secure the property to be leased (without equally and ratably securing the outstanding senior notes)
in an amount equal to the present value of the lease payments with respect to the term of the lease remaining on the date
as of which the amount is being determined, without regard to any renewal or extension in the lease, discounted at the
rate of interest set forth or implicit in the terms of the lease, compounded semi-annually (such amount is referred to as the
“attributable debt”).

In addition, permitted sale and leaseback transactions not subject to the limitation above and the provisions described in
‘—Limitation on liens” above include:

» temporary leases for a term, including renewals at the option of the lessee, of not more than three years;
» leases between only DCL and a subsidiary of DCL or only between subsidiaries of DCL; and

» leases of property executed by the time of, or within 12 months after the latest of, the acquisition, the completion of
construction or improvement, or the commencement of commercial operation of the property.

Notwithstanding the foregoing, a sale and leaseback transaction regarding the real property in Silver Spring, Maryland and
DCL’s headquarters building located on such property will not be subject to the limitations described above and the
provisions described in “—Limitation on liens.”

Consolidation, merger and sale of assets

Neither DCL nor the Guarantor may consolidate or merge with or into, or sell, lease, conwey, transfer or otherwise dispose
of its property and assets substantially as an entirety to another entity unless:

* (1) DCL or the Guarantor is the suniving entity, as applicable, or (2) the successor entity, if other than DCL or the
Guarantor is a U.S. corporation, partnership, limited liability company or trust and assumes by supplemental indenture
all of DCL’s or the Guarantor’s obligations, as applicable, under the senior notes or the guarantee, respectively, and the
indenture;

« immediately after giving effect to the transaction, no Event of Default (as defined below), and no event that, after notice
or lapse of time or both, would become an Event of Default, has occurred and is continuing; and

« if, as a result of any consolidation, merger, sale or lease, conveyance or transfer described in this covenant, properties
or assets of DCL or the Guarantor or any of its subsidiaries would
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become subject to any lien that would not be permitted by the lien restriction described above without equally and
ratably securing the senior notes, DCL or the Guarantor or such successor entity, as the case may be, will take the
steps as are necessary to secure effectively the senior notes equally and ratably with, or prior to, all indebtedness
secured by those liens as described above.

In connection with any transaction that is covered by this covenant, we must deliver to the trustee an officers’ certificate
and an opinion of counsel each stating that the transaction complies with the terms of the indenture.

In the case of any such consolidation, merger, sale, transfer or other convweyance, but not a lease, in a transaction in
which there is a successor entity to DCL or the Guarantor, the successor entity will succeed to, and be substituted for,
DCL or the Guarantor, respectively, under the indenture and DCL or the Guarantor, respectively, will be released from its
obligations under the senior notes or the guarantee, as applicable, and the indenture.

Events of default
Any one of the following is an “Event of Default”:

 if DCL defaults in the payment of interest on the senior notes, and such default continues for 30 days;

« if DCL defaults in the payment of the principal or any premium on the senior notes when due by declaration, when
called for redemption or otherwise;

« if either the Guarantor or DCL fails to perform or breaches any covenant or warranty in the senior notes or in the
indenture and applicable to the senior notes or guarantee continuing for 90 days after notice to DCL by the trustee or by
holders of at least 25% in principal amount of the outstanding senior notes;

« if certain events of bankruptcy or insolvency occur with respect to DCL or the Guarantor (the “bankruptcy provision”);

» the guarantee ceases to be in full force and effect (except as contemplated by the terms of the indenture) or is declared
null and void in a judicial proceeding or the Guarantor denies or disaffirms its obligations under the indenture or the
guarantee; and

» default under any mortgage, indenture or instrument under which there may be issued or by which there may be
secured or evidenced any indebtedness for money borrowed by the Guarantor, DCL or any of their subsidiaries (or the
payment of which is guaranteed by the Guarantor, DCL or any of their subsidiaries), whether such indebtedness or
guarantee now exists, or is created after the date of this prospectus supplement, if that default:

+ is caused by a failure to pay principal on such indebtedness at its stated final maturity (after giving effect to any
applicable grace periods provided in such indebtedness) (a “Payment Default”); or

 results in the acceleration of such indebtedness prior to its express maturity (an “Acceleration Event”),

and (i) in each case, the principal amount of any such indebtedness, together with the principal amount of any other
such indebtedness under which there has been a Payment Default or an
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Acceleration Event, aggregates $100 million or more and (ii) in the case of a Payment Default, such indebtedness is
not discharged and, in the case of an Acceleration Event, such acceleration is not rescinded or annulled, within

10 days after written notice has been given by the Trustee or the holders of at least 25% in principal amount of all of the
outstanding senior notes.

If an Event of Default (other than the bankruptcy provision) with respect to the senior notes occurs and is continuing, the
trustee or the holders of at least 25% in principal amount of all of the outstanding senior notes may declare the principal of
all the senior notes to be due and payable. When such declaration is made, such principal will be immediately due and
payable. If a bankruptcy or insolvency event occurs, the principal of and accrued and unpaid interest on the senior notes
will immediately become due and payable without any declaration or other act on the part of the trustee or the holders of
the senior notes. The holders of a majority in principal amount of senior notes may rescind such declaration or
acceleration and its consequences if the rescission would not conflict with any judgment or decree and if all existing
ewvents of default have been cured or waived (other than nonpayment of principal or interest that has become due solely as
a result of acceleration).

Holders of senior notes may not enforce the indenture or the senior notes, except as provided in the indenture. The trustee
may require indemnity satisfactory to it before it enforces the indenture or the senior notes. Subject to certain limitations,
the holders of more than 50% in principal amount of the outstanding senior notes may direct the time, method and place
of conducting any proceeding for any remedy available to the trustee or exercising any trust or power of the trustee. The
trustee may withhold from holders notice of any continuing default (except a default in the payment of principal or interest)
if it determines that withholding notice is in their interests.

Amendment and waiver

In addition to the circumstances described under “Description of Debt Securities—Certain Terms of the Senior Debt
Securities—Modification and Waiver” in the accompanying prospectus, without the consent of the holder of each senior
note affected thereby, an amendment or modification of, or waiver of any provision contained in, the indenture may not:

» reduce the amount payable upon the repurchase of any senior note or change the time at which any senior note may
be repurchased as described under “—Change of control offer to repurchase,” whether through an amendment or waiver
of provisions in the covenants, definitions or otherwise; or

* make any change to the guarantee in any manner adwerse to the holders of senior notes.

Defeasance and covenant defeasance

The provisions described under “Description of Debt Securities—Certain Terms of the Senior Debt Securities—Discharge
and Defeasance” in the accompanying prospectus are applicable to the senior notes. If we effect covenant defeasance
with respect to the senior notes as described in the accompanying prospectus, then the covenants described above under
“—Certain covenants” and “—Change of control offer to repurchase” will cease to be applicable to the senior notes.
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Governing law

The indenture and the senior notes will be governed by, and construed in accordance with, the laws of the State of New
York.

The trustee

The indenture provides that, except during the continuance of an Event of Default, the trustee will perform only such duties
as are specifically set forth in such indenture. If an Event of Default has occurred and is continuing, the trustee will
exercise such rights and powers vested in it under the indenture and use the same degree of care and skill in its exercise
as a prudent person would exercise under the circumstances in the conduct of such person’s own affairs.

The indenture and the provisions of the Trust Indenture Act, incorporated by reference therein, contain limitations on the
rights of the trustee thereunder should it become a creditor of the Guarantor, DCL or any of their subsidiaries, to obtain
payment of claims in certain cases or to realize on certain property received by it in respect of any such claims, as
security or otherwise. The trustee is permitted to engage in other transactions, provided that if it acquires any conflicting
interest (as defined), it must eliminate such conflict or resign.

Book-entry, delivery and form

The senior notes of each series will be issued as fully-registered global senior notes which will be deposited with, or on
behalf of, DTC and registered, at the request of DTC, in the name of Cede & Co. Beneficial interests in the global senior
notes will be represented through book-entry accounts of financial institutions acting on behalf of beneficial owners as
direct or indirect participants in DTC. Investors may elect to hold their interests in the global senior notes through either
DTC (in the United States) or (in Europe) through Clearstream or through Euroclear. Investors may hold their interests in
the global senior notes directly if they are participants of such systems, or indirectly through organizations that are
participants in these systems. Interests held through Clearstream and Euroclear will be recorded on DTC’s books as
being held by the U.S. depositary for each of Clearstream and Euroclear (the “U.S. Depositories”), which

U.S. Depositories will, in turn, hold interests on behalf of their participants’ customers’ securities accounts. Beneficial
interests in the global senior notes will be held in denominations of $2,000 and multiples of $1,000 in excess thereof.
Except as set forth below, the global senior notes may be transferred, in whole and not in part, only to another nominee of
DTC or to a successor of DTC or its nominee.

Senior notes represented by a global senior note can be exchanged for definitive securities in registered form only if:

« DTC notifies us that it is unwilling or unable to continue as depositary for that global senior note and we do not appoint
a successor depositary within 90 days after receiving that notice;

a | ]
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successor depositary within 90 days after becoming aware that DTC has ceased to be registered as a clearing agency;
or

» we in our sole discretion determine that that global senior note will be exchangeable for definitive securities in registered
form and notify the trustee of our decision.
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A global senior note that can be exchanged as described in the preceding sentence will be exchanged for definitive
securities issued in authorized denominations in registered form for the same aggregate amount. The definitive securities
will be registered in the names of the owners of the beneficial interests in the global senior note as directed by DTC.

We will make principal and interest payments on all senior notes represented by a global senior note to the paying agent
which in turn will make payment to DTC or its nominee, as the case may be, as the sole registered owner and the sole
holder of the senior notes represented by a global senior note for all purposes under the indenture. Accordingly, we, the
trustee and any paying agent will have no responsibility or liability for:

» any aspect of DTC'’s records relating to, or payments made on account of, beneficial ownership interests in a debt
security represented by a global senior note;

» any other aspect of the relationship between DTC and its participants or the relationship between those participants and
the owners of beneficial interests in a global senior note held through those participants; or

» the maintenance, supenvision or review of any of DTC’s records relating to those beneficial ownership interests.

DTC has advised us that its current practice is to credit participants’ accounts on each payment date with payments in
amounts proportionate to their respective beneficial interests in the principal amount of such global senior note as shown
on DTC'’s records, upon DTC'’s receipt of funds and corresponding detail information. The underwriters will initially
designate the accounts to be credited. Payments by participants to owners of beneficial interests in a global senior note
will be governed by standing instructions and customary practices, as is the case with securities held for customer
accounts registered in “street name,” and will be the sole responsibility of those participants. Book-entry notes may be
more difficult to pledge because of the lack of a physical note.
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Certain material U.S. federal tax considerations

The following is a summary of certain material U.S. federal income and estate tax considerations related to the purchase,
ownership and disposition of the senior notes. This summary is based upon provisions of the Internal Revenue Code of
1986, as amended (the “Code”), the U.S. Treasury Regulations promulgated thereunder (the “U.S. Treasury Regulations”),
administrative rulings and judicial decisions in effect as of the date of this prospectus supplement, any of which may
subsequently be changed, possibly retroactively, or interpreted differently by the Internal Revenue Senice (the “IRS”), so
as to result in U.S. federal income and estate tax consequences different from those discussed below. Except where
noted, this summary deals only with senior notes held as capital assets (generally for investment purposes) by a
beneficial owner who purchases senior notes on original issuance at the initial offering price at which a substantial amount
of the senior notes are sold for cash to persons other than bond houses, brokers, or similar persons or organizations
acting in the capacity of underwriters, placement agents or wholesalers, which we refer to as the “issue price.” This
summary does not address all aspects of U.S. federal income and estate taxes related to the purchase, ownership and
disposition of the senior notes and does not address all tax consequences that may be relevant to holders in light of their
personal circumstances or particular situations, such as:

» tax consequences to holders who may be subject to special tax treatment, including dealers in securities or
currencies, banks and other financial institutions, regulated investment companies, real estate investment trusts, tax-
exempt entities, insurance companies and traders in securities that elect to use a mark-to-market method of
accounting for their securities;

» tax consequences to persons holding senior notes as a part of a hedging, integrated, conversion or constructive sale
transaction or a straddle;

» tax consequences to U.S. holders (as defined below) of senior notes whose “functional currency” is not the U.S. dollar;
» tax consequences to partnerships or other pass-through entities and their members;

» tax consequences to certain former citizens or residents of the United States;

* U.S. federal alternative minimum tax consequences, if any;

* any state, local or foreign tax consequences; and

« U.S. federal estate or gift taxes, if any, except as set forth below with respect to non-U.S. holders (as defined below).

If a partnership (including any entity or arrangement treated as a partnership for U.S. federal income tax purposes) holds
senior notes, the tax treatment of a partner will generally depend upon the status of the partner and the activities of the
partnership. A beneficial owner that is a partnership and partners in such a partnership should consult their tax advisors.

This summary of material U.S. federal income and estate tax considerations is for general information only and is not tax
advice for any particular investor. This summary does not address the tax considerations arising under the laws of any
foreign, state, or local jurisdiction. If you are considering the purchase of senior notes, you should consult your tax
advisors concerning the U.S. federal income and estate tax consequences to you in light of your own specific situation,
as well as consequences arising under the laws of any other taxing jurisdiction.
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In this discussion, we use the term “U.S. holder” to refer to a beneficial owner of senior notes, that is, for U.S. federal
income tax purposes:

« an individual citizen or resident of the United States;

* acorporation (or any other entity or arrangement treated as a corporation for U.S. federal income tax purposes) created
or organized in or under the laws of the United States, any state thereof or the District of Columbia;

» an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

» atrust, ifit (i) is subject to the primary supenvsion of a court within the U.S. and one or more U.S. persons hawe the
authority to control all substantial decisions of the trust, or (ii) has a valid election in effect under applicable
U.S. Treasury Regulations to be treated as a U.S. person.

We use the term “non-U.S. holder” to describe a beneficial owner (other than a partnership or other pass-through entity) of
senior notes that is not a U.S. holder. Non-U.S. holders should consult their tax advisors to determine the U.S. federal,
foreign, state, local and any other tax consequences that may be relevant to them.

Consequences to U.S. holders
Payments of interest

It is anticipated, and this discussion assumes, that the issue price of the senior notes will be equal to the stated principal
amount or if the issue price is less than the stated principal amount, the difference will be a de minimis amount (as set
forth in the applicable U.S. Treasury Regulations). In such case (subject to the discussion below under “Additional
payments”), interest on a senior note generally will be taxable to a U.S. holder as ordinary income at the time it is
received or accrued in accordance with the U.S. holder's usual method of accounting for tax purposes. If, howewer, the
issue price of the senior notes is less than the stated principal amount and the difference is more than a de minimis
amount (as set forth in the applicable U.S. Treasury Regulations), a U.S. holder will be required to include the difference in
income as original issue discount as it accrues in accordance with a constant yield method (as set forth in the applicable
U.S. Treasury Regulations).

Additional payments

In certain circumstances, we may be obligated to pay amounts in excess of stated interest or principal on the senior
notes. For example, if we are required to repurchase the senior notes in connection with a Change of Control Triggering
Event as described in “Description of senior notes—Change of control offer to repurchase,” we must pay a 1% premium. In
addition, we may redeem the senior notes at any time, and upon such a redemption we may be required to pay amounts
in excess of accrued interest and principal on the senior notes as described in “Description of senior notes—Optional
redemption.” The possibility of such payments may implicate special rules under U.S. Treasury Regulations governing
“contingent payment debt instruments.” According to those regulations, the possibility that additional payments will be
made will not cause the senior notes to be contingent payment debt instruments if, as of the date the senior notes are
issued, there is only a remote chance that such payments will be made, the amount of such payments is incidental, or
certain other exceptions apply. We believe that the likelihood that we will be obligated to repurchase the senior notes
upon a change of control and

S-28


http://cfidocs.bbwebds.bloomberg.com:27638/cf/drv16/pub/edgar/2010/05/27/0001193125-10-130932/d424b5.htm#toc

Table of Contents

pay the 1% premium is remote and/or that the 1% premium is incidental. Therefore, we do not intend to treat the potential
payment of these amounts as subjecting the senior notes to the contingent payment debt rules. Under current

U.S. Treasury Regulations, the optional redemption at a potential premium does not cause the senior notes to be subject
to the contingent payment debt rules because such redemption would increase the yield on the senior notes and therefore
is deemed not to be exercised by us.

Therefore, we have determined (and the remainder of this discussion assumes) that the senior notes are not contingent
payment debt instruments. Our determination is binding on U.S. holders unless they disclose their contrary positions to
the IRS in the manner required by applicable U.S. Treasury Regulations. Our determination that the senior notes are not
contingent payment debt instruments is not, however, binding on the IRS. If the IRS were to successfully challenge our
determination and the senior notes were treated as contingent payment debt instruments, U.S. holders would be required,
among other things, to (i) accrue interest income based on a projected payment schedule and comparable yield, which
may be a higher rate than the stated interest rate on the senior notes, regardless of their method of tax accounting and
(ii) treat as ordinary income, rather than capital gain, any gain recognized on a sale, exchange or redemption of a senior
note. In the event that any of the above contingencies were to occur, it would affect the amount and timing of the income
recognized by a U.S. holder. If any additional payments are in fact made, U.S. holders will be required to recognize such
amounts as income.

Sale, redemption or other taxable disposition of senior notes

A U.S. holder generally will recognize gain or loss upon the sale, redemption or other taxable disposition of a senior note
equal to the difference between the amount realized (except to the extent any amount realized is attributable to accrued
but unpaid interest, which will be taxable as ordinary interest income to the extent not previously included in income) and
such U.S. holder’s adjusted tax basis in the senior note. A U.S. holder’s tax basis in a senior note will generally be equal
to the amount that such U.S. holder paid for the senior note. Any gain or loss recognized on a taxable disposition of the
senior note will generally be capital gain or loss. If, at the time of the sale, redemption or other taxable disposition of the
senior note, a U.S. holder is treated as holding the senior note for more than one year, such capital gain or loss will be a
long-term capital gain or loss. Otherwise, such capital gain or loss will be a short-term capital gain or loss. In the case of
certain non-corporate U.S. holders (including individuals), long-term capital gain generally is subject to U.S. federal
income tax at a lower rate than short-term capital gain, which is taxed at ordinary income rates. A U.S. holder’s ability to
deduct capital losses may be limited.

Assumption of our obligations under the senior notes

Under certain circumstances described in this prospectus supplement under the heading “Description of senior notes—
Certain covenants—Consolidation, merger and sale of assets,” our obligations under the senior notes and the indenture
may be assumed by another person. An assumption by another person of our obligations under the senior notes and the
indenture might be deemed for U.S. federal income tax purposes to be an exchange by a holder of the senior notes for
new senior notes, resulting in recognition of gain or loss for such purposes and possibly other adverse tax consequences
to the holder. Holders should consult their own tax advisors regarding the tax consequences of such an assumption.

S-29


http://cfidocs.bbwebds.bloomberg.com:27638/cf/drv16/pub/edgar/2010/05/27/0001193125-10-130932/d424b5.htm#toc

Table of Contents

Information reporting and backup withholding

Information reporting requirements generally will apply to payments of interest on the senior notes and to the proceeds of
a sale of a senior note paid to a U.S. holder unless the U.S. holder is an exempt recipient (such as a corporation).
Backup withholding at the applicable rate (currently 28%) will apply to those payments if the U.S. holder fails to provide its
correct taxpayer identification number, or certification of exempt status, generally by providing an IRS Form W-9 or an
approved substitute, or if the U.S. holder is notified by the IRS that the U.S. holder has failed to report in full payments of
interest and dividend income. Backup withholding is not an additional tax. Any amounts withheld under the backup
withholding rules will be allowed as a refund or a credit against a U.S. holder's U.S. federal income tax liability provided
the required information is timely furnished to the IRS.

Consequences to non-U.S. holders
Payments of interest

In general, payments of interest on the senior notes to, or on behalf of, a non-U.S. holder will be considered “portfolio
interest” and, subject to the discussions below of income effectively connected with a U.S. trade or business and backup
withholding, will not be subject to U.S. federal income or withholding tax, provided that:

» the non-U.S. holder does not directly or indirectly, actually or constructively, own 10% or more of the total combined
woting power of all classes of Discovery’s stock entitled to wote within the meaning of Section 871(h)(3) of the Code;

» the non-U.S. holder is not, for U.S. federal income tax purposes, a controlled foreign corporation that is related to us
(actually or constructively) through stock ownership;

» the non-U.S. holder is not a bank whose receipt of interest on a senior note is described in Section 881(c)(3)(A) of the
Code; and

* (a) the non-U.S. holder provides its name, address, and taxpayer identification number, if any, and certifies, under
penalties of perjury, that it is not a U.S. person (which certification may be made on an IRS Form W-8BEN or other
applicable form) or (b) the non-U.S. holder holds the senior notes through certain foreign intermediaries or certain
foreign partnerships, and the non-U.S. holder and the foreign intermediary or foreign partnership satisfy the certification
requirements of applicable Treasury Regulations. Special certification rules apply to non-U.S. holders that are pass-
through entities.

If a non-U.S. holder cannot satisfy the requirements described above, payments of interest generally will be subject to the
30% U.S. federal withholding tax, unless the non-U.S. holder provides us with a properly executed (i) IRS Form W-8BEN

(or other applicable form) claiming an exemption from or reduction in withholding under an applicable income tax treaty or
(i) IRS Form W-8ECI (or other applicable form) stating that interest paid on the senior notes is not subject to withholding

tax because it is effectively connected with the non-U.S. holder’'s conduct of a trade or business in the United States and
includable in the non-U.S. holder’s gross income.

If a non-U.S. holder is engaged in a trade or business in the United States and interest on the senior notes is effectively
connected with the conduct of that trade or business and, if required by an applicable income tax treaty, is attributable to
a U.S. permanent establishment or fixed base, then, although the non-U.S. holder will be exempt from the 30%
withholding tax (provided
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the certification requirements discussed above are satisfied), the non-U.S. holder will be subject to U.S. federal income
tax on that interest on a net income basis at regular graduated U.S. federal income tax rates, generally in the same
manner as if the non-U.S. holder were a U.S. holder. In addition, if a non-U.S. holder is a foreign corporation, it may be
subject to a branch profits tax equal to 30% (or lesser rate under an applicable income tax treaty) of its effectively
connected earnings and profits for the taxable year, subject to certain adjustments.

Sale, redemption or other taxable disposition of senior notes

Gain realized by a non-U.S. holder on the sale, redemption or other taxable disposition of a senior note will not be subject
to U.S. income tax unless:

 that gain is effectively connected with the non-U.S. holder's conduct of a trade or business in the United States (and, if
required by an applicable income treaty, is attributable to a U.S. permanent establishment or fixed base); or

* the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable year of that
disposition and certain other conditions are met.

If a non-U.S. holder is described in the first bullet point abowe, it will be subject to tax on the net gain derived from the
sale, redemption, or other taxable disposition of the senior notes at regular graduated U.S. federal income tax rates,
generally in the same manner as if the non-U.S. holder were a U.S. holder. In addition, if a non-U.S. holder is a foreign
corporation, it may be subject to the branch profits tax equal to 30% (or lesser rate under an applicable income tax treaty)
of its effectively connected earnings and profits for the taxable year, subject to certain adjustments. If a non-U.S. holder is
an individual described in the second bullet point above, such holder will be subject to a flat 30% tax on the gain derived
from the sale, redemption, or other taxable disposition, which may be offset by certain U.S. source capital losses, even
though such holder is not considered a resident of the United States.

Information reporting and backup withholding

Generally, we must report annually to the IRS and to non-U.S. holders the amount of interest paid to non-U.S. holders and
the amount of tax, if any, withheld with respect to those payments. Copies of the information returns reporting such
interest payments and withholding may also be made available to the tax authorities in the country in which a non-

U.S. holder resides under the provisions of an applicable income tax treaty.

In general, a non-U.S. holder will not be subject to backup withholding with respect to payments of interest that we make,
provided the statement described above in the last bullet point under “Consequences to non-U.S. holders—Payments of
interest” has been received and we do not have actual knowledge or reason to know that the holder is a U.S. person, as
defined under the Code, who is not an exempt recipient. In addition, a non-U.S. holder will be subject to information
reporting and, depending on the circumstances, backup withholding with respect to payments of the proceeds of the sale
of a senior note within the United States or conducted through certain U.S.-related financial intermediaries, unless the
statement described above has been received, and the payor does not have actual knowledge or reason to know that a
holder is a U.S. person, as defined under the Code, who is not an exempt recipient, or the non-U.S. holder otherwise
establishes an exemption. Backup withholding is not an additional tax. Any amounts withheld under the backup
withholding rules will be allowed as a refund or a credit against a
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non-U.S. holder's U.S. federal income tax liability provided the required information is furnished timely to the IRS. The
backup withholding and information reporting rules are complex, and non-U.S. holders are urged to consult their own tax
advisors regarding application of these rules to their particular circumstances.

U.S. federal estate taxes

A senior note beneficially owned by an individual who is not a citizen or resident of the U.S. (as specially defined for
U.S. federal estate tax purposes) at the time of his or her death generally will not be subject to U.S. federal estate tax as
a result of the individual’s death, provided that:

« the individual does not directly or indirectly, actually or constructively, own 10% or more of the total combined voting
power of all classes of Discovery’s stock entitled to wvote within the meaning of Section 871(h)(3) of the Code; and

 interest payments with respect to such senior note, if received at the time of the individual’s death, would not have been
effectively connected with the conduct of a U.S. trade or business by the individual.
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Underwriting

Subject to the terms and conditions in the underwriting agreement among us, the Guarantor, Citigroup Global Markets
Inc. and J.P. Morgan Securities Inc. as representatives of the underwriters named below, we have agreed to sell to each
underwriter, and each underwriter has severally agreed to purchase from us, the principal amount of the senior notes that

appears opposite its name in the table below:

Principal Principal Principal

amount of amount of amount of

Underwriter 2015 notes 2020 notes 2040 notes
J.P. Morgan Securities Inc. $255,000,000 $ 390,000,000 $255,000,000
Citigroup Global Markets Inc. $170,000,000 $ 260,000,000 $170,000,000
Banc of America Securities LLC $ 65,167,000 $ 99,666,000 $ 65,167,000
Credit Suisse Securities (USA) LLC $ 65,166,000 $ 99,667,000 $ 65,167,000
RBS Securities Inc. $ 65,167,000 $ 99,667,000 $ 65,166,000
Barclays Capital Inc. $ 25,500,000 $ 39,000,000 $ 25,500,000
BNP Paribas Securities Corp. $ 25,500,000 $ 39,000,000 $ 25,500,000
Credit Agricole Securities (USA) Inc. $ 25,500,000 $ 39,000,000 $ 25,500,000
Goldman, Sachs & Co. $ 25,500,000 $ 39,000,000 $ 25,500,000
Morgan Stanley & Co. Incorporated $ 25,500,000 $ 39,000,000 $ 25,500,000
RBC Capital Markets Corporation $ 25,500,000 $ 39,000,000 $ 25,500,000
Scotia Capital (USA) Inc. $ 25,500,000 $ 39,000,000 $ 25,500,000
SunTrust Robinson Humphrey, Inc. $ 25,500,000 $ 39,000,000 $ 25,500,000
Wells Fargo Securities, LLC $ 25,500,000 $ 39,000,000 $ 25,500,000

Total

$850,000,000

$1,300,000,000

$850,000,000

The obligations of the underwriters under the underwriting agreement, including their agreement to purchase senior notes
from us, are several and not joint. The underwriters have agreed to purchase all of the senior notes if any of them are

purchased.

The underwriters initially propose to offer the senior notes to the public at the public offering price that appears on the
cower page of this prospectus supplement. In addition, the underwriters may offer the senior notes to selected dealers at
the public offering price minus a concession of up to 0.350%, 0.400% and 0.500% of the principal amount of the 2015
notes, the 2020 notes and the 2040 notes, respectively. In addition, the underwriters may allow, and those selected
dealers may reallow, a concession of up to 0.250%, 0.250% and 0.250% of the principal amount of the 2015 notes, the
2020 notes and the 2040 notes, respectively, to certain other dealers. After the initial offering, the underwriters may
change the public offering price and any other selling terms. The underwriters may offer and sell senior notes of any series

through certain of their affiliates.

In the underwriting agreement, we have agreed that:

* We will pay our expenses for printing, registration fees, rating agency fees and other expenses (other than estimated
discounts and commissions of the underwriters) related to the offering, which we estimate will be $3.5 million.

* We will indemnify the underwriters against certain liabilities, including liabilities under the Securities Act, or contribute
to payments that the underwriters may be required to make in respect of those liabilities.
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The following table shows the underwriting discounts and commissions that we will pay to the underwriters in connection
with this offering of senior notes (expressed as a percentage of the principal amount of the senior notes):

Paid by

DCL

Per 2015 note 0.600%
Per 2020 note 0.650%
Per 2040 note 0.875%
Total $20,987,500

The senior notes are new issues of securities for which there is no established trading market. We do not intend to apply
for the senior notes to be listed on any securities exchange or to arrange for the senior notes to be quoted on any dealer
quotation system. The underwriters have advised us that they intend to make a market in the senior notes, as permitted
by applicable laws and regulations; howewer, the underwriters are not obligated to do so and they may discontinue their
market-making activities at any time without notice. Accordingly, an active public trading market for the senior notes may
not develop, and the market price and liquidity of the senior notes may be adversely affected.

In connection with the offering, the underwriters may engage in overallotment, stabilizing transactions and syndicate
cowering transactions. Owerallotment involves sales in excess of the offering size, which creates a short position for the
underwriters. Stabilizing transactions involve bids to purchase the senior notes in the open market for the purpose of
pegging, fixing or maintaining the price of the senior notes. Syndicate cowering transactions inwolve purchases of the
senior notes in the open market after the distribution has been completed in order to cover short positions. Stabilizing
transactions and syndicate covering transactions may cause the price of the senior notes to be higher than it would
otherwise be in the absence of those transactions. The underwriters are not required to engage in stabilizing or syndicate
cowering transactions and if they engage in such transactions, they may discontinue them at any time.

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each,
a “Relevant Member State”), each underwriter has represented and agreed that with effect from and including the date on
which the Prospectus Directive is implemented in that Relevant Member State (the “Relevant Implementation Date”) it has
not made and will not make an offer of senior notes to the public in that Relevant Member State prior to the publication of
a prospectus in relation to the senior notes which has been approved by the competent authority in that Relevant Member
State or, where appropriate, approved in another Relevant Member State and notified to the competent authority in that
Relevant Member State, all in accordance with the Prospectus Directive, except that it may, with effect from and including
the Relevant Implementation Date, make an offer of senior notes to the public in that Relevant Member State at any time:

» to legal entities which are authorized or regulated to operate in the financial markets or, if not so authorized or
regulated, whose corporate purpose is solely to invest in securities;

» to any legal entity which has two or more of (1) an average of at least 250 employees during the last financial year; (2) a
total balance sheet of more than €43,000,000 and (3) an annual net turnover of more than €50,000,000, as shown in its
last annual or consolidated accounts;
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« to fewer than 100 natural or legal persons (other than qualified investors as defined in the Prospectus Directive) subject
to obtaining the prior consent of the representatives for any such offer; or

* in any other circumstances which do not require the publication by us of a prospectus pursuant to Article 3 of the
Prospectus Directive.

For the purposes of this provision, the expression an “offer of senior notes to the public” in relation to any senior notes in
any Relevant Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and the senior notes to be offered so as to enable an investor to decide to purchase or subscribe the
senior notes, as the same may be varied in that Relevant Member State by any measure implementing the Prospectus
Directive in that Relevant Member State and the expression Prospectus Directive means Directive 2003/71/EC and
includes any relevant implementing measure in each Relevant Member State.

Each underwriter has represented and agreed that:

« it has only communicated or caused to be communicated and will only communicate or cause to be communicated an
invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Senices and
Markets Act 2000 (“FSMA”)) received by it in connection with the issue or sale of the senior notes in circumstances in
which Section 21(1) of the FSMA would not, if we were not an authorized person, apply to us; and

« it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation
to the senior notes in, from or otherwise involving the United Kingdom.

We expect to deliver the senior notes against payment for the senior notes on or about the date specified in the last
paragraph of the cover page of this prospectus supplement, which will be the fifth business day following the date of the
pricing of the senior notes. Under Rule 15c6-1 of the Exchange Act, trades in the secondary market generally are required
to settle in three business days, unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers
who wish to trade senior notes on the date of pricing or the next succeeding business day will be required, by virtue of the
fact that the senior notes initially will settle in T+5, to specify an alternate settlement arrangement to prevent a failed
settlement.

The underwriters and certain of their affiliates have provided from time to time, and may provide in the future, investment
and commercial banking and financial advisory senices to us and our affiliates in the ordinary course of business, for
which they have received and may continue to receive customary fees and commissions.
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Legal matters

Certain legal matters in connection with the senior notes offered hereby and the guarantee will be passed upon for us by
Wilmer Cutler Pickering Hale and Dorr LLP and for the underwriters by Davis Polk & Wardwell LLP.

Experts

The consolidated financial statements of Discovery Communications, Inc. and its subsidiaries as of and for the years
ended December 31, 2009 and 2008 incorporated in this prospectus by reference to Discovery Communications, Inc.’s
Annual Report on Form 10-K for the year ended December 31, 2009, have been so incorporated in reliance on the report of
PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of said firm as
experts in auditing and accounting.

The consolidated financial statements of Discovery Communications Holding, LLC (Successor Company) and its
subsidiaries as of December 31, 2007 and for the period from May 15, 2007 through December 31, 2007, and Discovery
Communications, Inc. (Predecessor Company) and its subsidiaries for the period from January 1, 2007 through May 14,
2007 incorporated in this prospectus by reference to Discovery Communications, Inc.’s Annual Report on Form 10-K for
the year ended December 31, 2009 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP,
an independent registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.

The consolidated financial statements of Discovery Holding Company and its subsidiaries for the year ended

December 31, 2007 incorporated in this prospectus and the registration statement of which this prospectus is a part by
reference to Discovery Communications, Inc.’s Annual Report on Form 10-K for the year ended December 31, 2009 have
been so incorporated by reference in reliance on the report of KPMG LLP, an independent registered public accounting
firm, given on the authority of said firm as experts in auditing and accounting.
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Discovery Communications, Inc.

Debt Securities
(guar anteed to the extent provided herein by
Discovery Communications Holding, LLC and/or Discovery Communications, LLC)

Series A Common Stock
Series C Common Stock
Preferred Stock
Depositary Shares
Stock Purchase Contr acts
Stock Purchase Units
Warrants

Discovery Communications Holding, LLC

Debt Securities
(guar anteed to the extent provided herein by
Discovery Communications, LLC and/or Discovery Communications, Inc.)

Discovery Communications, LLC

Debt Securities
(guar anteed to the extent provided herein by
Discovery Communications Holding, LLC and/or Discovery Communications, Inc.)

We may issue securities fromtime to time in one or more offerings. This prospectus describes the general terms of these
securities and the general manner in which these securities will be offered. We will provide the specific terms of these securities in
supplements to this prospectus. The prospectus supplements will also describe the specific manner in which these securities will be
offered and may also supplement, update or amend information contained in this document. You should read this prospectus and
any applicable prospectus supplement before you invest.

We may offer these securities in amounts, at prices and on terms determined at the time of offering. The securities may be sold
directly to you, through agents, or through underwriters and dealers. If agents, underwriters or dealers are used to sell the
securities, we will name themand describe their compensation in a prospectus supplement.

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

Investing in these securities involves certain risks. See the infor mation included and incor por ated by r eferencein this
pr ospectus and the accompanying pr ospectus supplement for a discussion of the factor s you should car efully consider before
deciding to pur chase these securities.

Our principal executive offices are located at One Discovery Place, Silver Spring, Maryland 20910, and our telephone number is
(240) 662-2000.

Neither the Securities and Exchange Commission nor any state secur ities commission has approved or disappr oved of these
securities or passed upon the adequacy or accur acy of this prospectus. Any r epr esentation tothe contrary is acriminal offense.

The date of this prospectus is June 17, 2009
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ABOUT THIS PROSPECTUS

Unless the context otherwise indicates, references in this prospectus to “we”, “our” and “us” refer, collectively, to Discovery
Communications, Inc., a Delaware corporation, and its consolidated subsidiaries; the term“Discovery” means Discovery
Communications, Inc.; the term“DCH” means Discovery Communications Holding, LLC, a Delaware limited liability company that is
an indirect wholly-owned consolidated subsidiary of Discovery; and the term “DCL” means Discovery Communications, LLC, a
Delaware limited liability company that is an indirect wholly-owned consolidated subsidiary of Discovery.

This prospectus is part of aregistration statement that we filed with the Securities and Exchange Commission, which we refer
to as the SEC, utilizing a “shelf” registration process. Under this shelf registration process, we may fromtime to time sell any
combination of the securities described in this prospectus in one or more offerings. Discovery may offer any of the following
securities: debt securities, Series A common stock, Series C common stock, preferred stock, depositary shares, stock purchase
contracts, stock purchase units and warrants. DCH may offer debt securities guaranteed by DCL and/or Discovery. DCL may offer
debt securities guaranteed by DCH and/or Discovery.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will
provide one or more prospectus supplements that will contain specific information about the terms of the offering. The prospectus
supplement may also add, update or change information contained in this prospectus. You should read both this prospectus and
the accompanying prospectus supplement together with the additional information described under the heading “Where You Can
Find More Information” beginning on page 2 of this prospectus.

You should rely only on the information contained in or incorporated by reference in this prospectus, any accompanying
prospectus supplement or in any related free writing prospectus filed by us with the SEC. We have not authorized anyone to
provide you with different information. This prospectus and the accompanying prospectus supplement do not constitute an offer to
sell or the solicitation of an offer to buy any securities other than the securities described in the accompanying prospectus
supplement or an offer to sell or the solicitation of an offer to buy such securities in any circumstances in which such offer or
solicitation is unlawful. You should assume that the information appearing in this prospectus, any prospectus supplement and the
documents incorporated by reference is accurate only as of their respective dates. Our business, financial condition, results of
operations and prospects may have changed materially since those dates.

WHERE YOU CAN FIND MOREINFORMATION

Discovery files annual, quarterly and current reports, proxy statements and other information with the SEC. Its SECfilings are
available to the public over the Internet at the SEC’s website at http://www.sec.gov. Copies of certain information filed by Discovery
with the SEC are also available on its website at http://www.discoverycommunications.com. Discovery’s website is not a part of this
prospectus. You may also read and copy any document Discovery files at the SEC’s public reference room, 100 F Street, N.E.,
Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the operation of the public reference room.

This prospectus is part of aregistration statement we filed with the SEC. This prospectus omits some information contained in
the registration statement in accordance with SEC rules and regulations. You should review the information and exhibits in the
registration statement for further information on us and our consolidated subsidiaries and the securities we are offering. Statements
in this prospectus concerning any document we filed as an exhibit to the registration statement or that we otherwise filed with the
SEC are not intended to be comprehensive and are qualified by reference to these filings. You should review the complete document
to evaluate these statements.
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The SEC allows us to incorporate by reference much of the information we file with them, which means that we can disclose
important information to you by referring you to those publicly available documents. The information that we incorporate by
reference in this prospectus is considered to be part of this prospectus. Because we are incorporating by reference future filings
with the SEC, this prospectus is continually updated
and those future filings may modify or supersede some of the information included or incorporated in this prospectus. This means
that you must look at all of the SECfilings that we incorporate by reference to determine if any of the statements in this prospectus
or in any document previously incorporated by reference have been modified or superseded. This prospectus incorporates by
reference the documents listed below and any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the
Securities Exchange A ct of 1934, as amended, or the Exchange Act (in each case, other than those documents or the portions of
those documents not deemed to be filed) until the offering of the securities under the registration statement is terminated or
conmpleted:

« Annual Report on Form 10-K for the fiscal year ended December 31, 2008, filed on February 26, 2009 (other than the
“Selected Financial Data” and “Management’s Discussion and A nalysis of Financial Condition and Results of
Operations” and financial statements therein, which have been superseded by the “Selected Financial Data” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and financial statements in
the Current Report on Form8-K filed on June 16, 2009);

* Quarterly Report on Form 10-Q for the quarter ended March 31, 2009, filed on May 4, 2009 (other than the financial
statements therein, which have been superseded by the financial statements in the Current Report on Form8-K filed on
June 16, 2009);

+  Current Reports on Form8-K filed on March 9, 2009, A pril 30, 2009, May 14, 2009, May 22, 2009 and June 16, 2009; and
« Thedescriptions of Discovery’s common stock and rights plan contained in its Registration Statements on Form8-A filed
on September 12, 2008, including any amendments or reports filed for the purpose of updating such descriptions.
You may request a copy of thesefilings, at no cost, by writing or telephoning us at the following address:

One Discovery Place
Silver Spring, MD 20910
(240) 662-2000
Attn: Investor Relations
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FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporated by reference in this prospectus include “forward-looking statements” within
the meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Exchange Act.
Any statements contained or incorporated by reference herein that are not statements of historical fact may be deemed to be
forward-looking statements. Without limiting the foregoing, the words “believes,” “plans,” “intends,” “expects,” “estimates,”
“predicts,” “projects,” “anticipates,” “seeks,” “would,” “could,” “will,” “likely,” “goals” and similar expressions are intended to
identify forward-looking statements, although not all forward-looking statements contain these words. These forward-looking
statements are only predictions and, accordingly, are subject to substantial risks, uncertainties and assumptions.

Our future results may differ materially fromour past results and fromthose projected in the forward-looking statements due to
various uncertainties and risks. Factors that could affect our future operating results and cause actual results to vary materially from
the forward-looking statements made or incorporated by reference in this prospectus or that might cause us to modify our plans or
objectives include, but are not limited to:

« continued deterioration in the macroeconomic environment;
« theinability of advertisers or affiliates to remit payment to us in atimely manner or at all;

+ general economic and business conditions and industry trends including the timing of, and spending on, feature film,
television and television commercial production;

+ spending on domestic and foreign television advertising and spending on domestic and foreign first-run and existing
content libraries;

+ theregulatory and competitive environment of the industries in which we, and the entities in which we have interests,
operate;

+ continued consolidation of the broadband distribution and movie studio industries;
» uncertainties inherent in the development of new business lines and business strategies;
« integration of acquired operations;

« uncertainties associated with product and service development and market acceptance, including the development and
provision of programming for new television and telecommunications technologies;

« changes in the distribution and viewing of television programming, including the expanded deployment of personal video
recorders, video on demand and IPtelevision and their impact on television advertising revenue;

» rapid technological changes;

« future financial performance, including availability, terms and deployment of capital;

« fluctuations in foreign currency exchange rates and political unrest in international markets;
+ theability of suppliers and vendors to deliver products, equipment, software and services;
» theoutcome of any pending or threatened litigation;

« availability of qualified personnel;

» thepossibility of an industry-wide strike or other job action affecting a mgjor entertainment industry union, or the
duration of any existing strike or job action;

» changes in, or failure or inability to comply with, government regulations, including, without limitation, regulations of the
Federal Communications Commission, and adverse outcomes fromregulatory proceedings;

3
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» changesin the nature of key strategic relationships with partners and joint venturers;

+ competitor responses to our products and services, and the products and services of the entities in which we have
interests;

+ threatened terrorist attacks and ongoing military action in the Middle East and other parts of the world;
» reduced access to capital markets or significant increases in costs to borrow; and
- afailure to secure affiliate agreements or renewal of such agreements on less favorable terms.

Therefore, actual outcomes and results may differ materially fromwhat is expressed in our forward-looking statements and from
our historical financial results due to the factors discussed above and elsewhere in this prospectus or in our other SEC filings.
Forward-looking statements should not be relied upon as representing our expectations or beliefs as of any time subsequent to the
time this prospectus is filed with the SEC. Unless specifically required by law, we undertake no obligation to revise the forward-
looking statements contained in this prospectus to reflect events after the time it is filed with the SEC. The factors discussed above
are not intended to be a complete summary of all risks and uncertainties that may affect our businesses. We cannot anticipate all
potential economic, operational and financial developments that may adversely affect our operations and our financial results.

Forward-looking statements should not be viewed as predictions, and should not be the primary basis upon which investors
evaluate us. Any investor in Discovery, DCH or DCL should consider all risks and uncertainties disclosed in our SECfilings,
described above under the section entitled “Where You Can Find More Information,” all of which are accessible on the SEC’s
website at www.sec.gov. We note that all website addresses given in this prospectus are for information only and are not intended
to be an active link or to incorporate any website informetion into this document.

ABOUT THEREGISTRANTS

Discovery Communications, Inc.

Discovery is aleading global media and entertainment company that provides original and purchased programming across
multiple distribution platforms in the United States and approximately 170 other countries, with over 100 television networks offering
customized programming in 35 languages. Discovery develops and sells consumer and educational products and services as well as
media sound services in the U.S. and internationally. In addition, Discovery owns and operates a diversified portfolio of website
properties and other digital services.

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 with and into Discovery (the “Newhouse Transaction”). As aresult of the Newhouse Transaction,
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. Its principal executive offices are located at One Discovery Place,
Silver Spring, MD 20910, and the telephone number is (240) 662-2000.

Discovery Communications Holding, LLC

DCH is an indirect wholly-owned subsidiary of Discovery and the sole owner of DCL. DCH was organized in Delaware on
April 13, 2007. Its principal executive offices are located at One Discovery Place, Silver Spring, MD 20910, and its telephone number
is (240) 662-2000.
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Discovery Communications, LLC

DCL is an indirect wholly-owned subsidiary of Discovery. Substantially all of the operations of Discovery are conducted
through DCL. DCL was converted into a Delaware limited liability company on May 14, 2007. Its principal executive offices are
located at One Discovery Place, Silver Spring, M D 20910, and its telephone number is (240) 662-2000.
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RATIO OF EARNINGS TO FIXED CHARGES AND
RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

The following table sets forth the ratio of earnings to fixed charges and the ratio of earnings to combined fixed charges and
preferred stock dividends for Discovery for the periods indicated.

Three Year Ended
Months
Ended December 31, December December
March 31, 2008 December 31, 31, 31, December 31,
2009 (Recast)(1) 2007(2) 2006(2) 2005(2) 2004(2)

(Dollarsin millions)
Ratio of earnings (loss) to fixed

charges(3) 3.9 3.7 1.0x — — 1.0x
Ratio of earnings (loss) to

combined fixed charges and

preferred stock dividends(3) 3.9x 3.7x 1.0x — — 1.0x
Deficiency $ 1 $ 8

() The 2008 results have been recast to reflect the adoption of Financial A ccounting Standards Board Statement No. 160, Non-
controlling Interests in Consolidated Financial Statements, an Amendment of ARB No. 51 (“FA S 160”). The adoption of
FA S 160 did not impact the financial information prior to 2008 as there were no non-controlling interests in DHC prior to the
Newhouse Transaction. For more information, please see our Current Report on Form8-K filed on June 16, 2009.

(2) Theresults for the years prior to 2008 reflects only the results of our predecessor, DHC.

(3) For purposes of calculating the ratios above, earnings consist of net income from continuing operations plus provision for
income taxes, (earnings) loss of equity investees, distributions of income from equity investees and fixed charges. Fixed
charges include interest expense and the interest portion of rent expense which is deemed to be representative of the interest
factor.
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USE OF PROCEEDS

Weintend to use the net proceeds fromthe sale of the securities for general corporate purposes unless otherwise indicated in
the applicable prospectus supplement. General corporate purposes may include the acquisition of companies or businesses,
repayment and refinancing of debt, working capital and capital expenditures. We may temporarily invest the net proceeds in
investment-grade, interest-bearing securities until they are used for their stated purpose. We have not determined the amount of net
proceeds to be used specifically for such purposes. As aresult, management will retain broad discretion over the allocation of net
proceeds.

DESCRIPTION OF DEBT SECURITIES

Discovery, DCH and/or DCL, each of which we refer to in this section as an issuer, may offer, fromtime to time, unsecured
general obligations, which may be senior or subordinated. We refer to the senior unsecured general obligations as senior debt
securities, the subordinated unsecured general obligations as the subordinated debt securities and the senior debt securities and
the subordinated debt securities collectively as debt securities. The following description summarizes the general terms and
provisions of the debt securities to which any prospectus supplement may relate. We will describe the specific terms of the debt
securities and the extent, if any, to which the general provisions summarized below may apply to any series of debt securities in the
prospectus supplement relating to the series and any applicable free writing prospectus that we authorize to be delivered.

Each issuer may issue senior debt securities fromtime to time, in one or more series under a senior indenture between the
issuer and a senior trustee named in a prospectus supplement, which we refer to as the senior trustee. The forms of senior indenture
for each issuer are filed as exhibits to this registration statement. Each issuer may issue subordinated debt securities fromtime to
time, in one or more series under a subordinated indenture between the issuer and a subordinated trustee named in a prospectus
supplement, which we refer to as the subordinated trustee. The forms of subordinated indenture for each issuer are filed as exhibits
to this registration statement. If Discovery, DCH and/or DCL guarantees the senior debt securities or subordinated debt securities
issued by any of the other issuers, that guarantor will also become a party to the issuer’s senior indenture or subordinated
indenture, as applicable. Together, the senior indentures and the subordinated indentures are referred to as the indentures and,
together, the senior trustee and the subordinated trustee are referred to as the debt trustees. This prospectus briefly outlines some
of the provisions of the indentures. The following summary of the material provisions of the indentures is qualified in its entirety by
the provisions of the indentures, including definitions of certain terms used in the indentures. Wherever we refer to particular
sections or defined terms of the indentures, those sections or defined terms are incorporated by reference in this prospectus or the
applicable prospectus supplement. You should review the indentures that are filed as exhibits to the registration statement of which
this prospectus forms a part for additional information.

None of the indentures will limit the amount of debt securities that may beissued by any of the issuers. The applicable
indenture will provide that debt securities may beissued up to an aggregate principal amount authorized fromtime to time by the
issuer and may be payablein any currency or currency unit designated by the issuer or in amounts determined by referenceto an
index.

Gener al

The senior debt securities will constitute unsecured and unsubordinated obligations of the issuer and will rank pari passu with
the issuer’s other unsecured and unsubordinated obligations. The subordinated debt securities will constitute the issuer’s
unsecured and subordinated obligations and will be junior in right of payment to the issuer’s Senior Indebtedness (including senior
debt securities), as described under the heading “— Certain Terms of the Subordinated Debt Securities—Subordination.”
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The debt securities will be the issuer’s unsecured obligations. Any secured debt or other secured obligations will be
effectively senior to the debt securities to the extent of the value of the assets securing such debt or other obligations.

The applicable prospectus supplement and/or free writing prospectus will include any additional or different terms of the debt
securities being offered, including the following terns:

theissuer, title and type of the debt securities;

whether the debt securities will be senior or subordinated debt securities, and, with respect to debt securities issued
under the subordinated indenture, as applicable, that the subordination provisions of the indenture shall apply to the
securities of that series or that any different subordination provisions, including different definitions of the terms “senior
indebtedness” or “existing subordinated indebtedness,” shall apply to securities of that series;

the aggregate principal amount of the debt securities;
the price or prices at which the issuer will sell the debt securities;
the maturity date or dates of the debt securities and the right, if any, to extend such date or dates;

therate or rates, if any, per year, at which the debt securities will bear interest, or the method of determining such rate or
rates;

the date or dates fromwhich such interest will accrue, the interest payment dates on which such interest will be payable
or the manner of determination of such interest payment dates and the related record dates;

theright, if any, to exend the interest payment periods and the duration of that extension;

the manner of paying principal and interest and the place or places where principal and interest will be payable;
provisions for a sinking fund purchase or other analogous fund, if any;

any redemption dates, prices, obligations and restrictions on the debt securities;

the currency, currencies or currency units for which you may purchase the debt securities and the currency, currencies or
currency units in which principal and interest, if any, on the debt securities may be payable;

any conversion or exchange features of the debt securities;
whether and upon what terms the debt securities may be defeased,;
any events of default or covenants in addition to or in lieu of those set forth in the indenture;

whether the debt securities will be issued in definitive or global formor in definitive formonly upon satisfaction of certain
conditions;

whether the series of debt securities will be guaranteed as to payment or performance;
any special taximplications of the debt securities; and
any other material terms of the debt securities.

Theissuer may fromtime to time, without notice to or the consent of the holders of any series of debt securities, create and
issue further debt securities of any such series ranking equally with the debt securities of such series in all respects (or in all
respects other than the payment of interest accruing prior to the issue date of such further debt securities or except for the first
payment of interest following the issue date of such further debt securities). Such further debt securities may be consolidated and
formasingle series with the debt securities of such series and have the same terms as to status, redemption or otherwise as the debt
securities of such series.
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You may present debt securities for exchange and you may present debt securities for transfer in the manner, at the places and
subject to the restrictions set forth in the debt securities and the applicable prospectus supplement. The issuer will provide you
those services without charge, although you may haveto pay any taxor other governmental charge payable in connection with any
exchange or transfer, as set forth in the indenture.

Debt securities will bear interest at afixed rate or afloating rate. Debt securities bearing no interest or interest at arate that at
the time of issuance is below the prevailing market rate (original issue discount securities) may be sold at a discount below their
stated principal amount. U.S. federal income tax considerations applicable to any such discounted debt securities or to certain debt
securities issued at par which are treated as having been issued at a discount for U.S. federal income tax purposes will be described
in the applicable prospectus supplement.

The issuer may issue debt securities with the principal amount payable on any principal payment date, or the amount of
interest payable on any interest payment date, to be determined by reference to one or more currency exchange rates, securities or
baskets of securities, commodity prices or indices. You may receive a payment of principal on any principal payment date, or a
payment of interest on any interest payment date, that is greater than or less than the amount of principal or interest otherwise
payable on such dates, depending on the value on such dates of the applicable currency, security or basket of securities,
commodity or index. Information as to the methods for determining the amount of principal or interest payable on any date, the
currencies, securities or baskets of securities, commodities or indices to which the amount payable on such date is linked and
certain related tax considerations will be set forth in the applicable prospectus supplement.

Certain Terms of the Senior Debt Securities

Covenants. Unless otherwise indicated in a prospectus supplement, the senior debt securities will not contain any financial or
restrictive covenants, including covenants restricting either the issuer or any of the issuer’s subsidiaries fromincurring, issuing,
assuming or guarantying any indebtedness secured by alien on any of the issuer’s or its subsidiaries’ property or capital stock, or
restricting either the issuer or any of the issuer’s subsidiaries fromentering into sale and leaseback transactions.

Consolidation, Merger and Sal e of Assets. Unless we indicate otherwise in a prospectus supplement, the issuer may not
consolidate with or merge into any other person, in atransaction in which the issuer is not the surviving corporation, or convey,
transfer or lease its properties and assets substantially as an entirety to any person, unless:

« thesuccessor entity, if any, is a U.S. corporation, limited liability company, partnership or trust (subject to certain
exceptions provided for in the senior indenture);

« thesuccessor entity assumes the issuer’s obligations on the senior debt securities and under the senior indenture;

« immediately after giving effect to the transaction, no default or event of default shall have occurred and be
continuing; and

« certain other conditions are met.

No Protection in the Event of a Change in Control. Unless otherwise indicated in a prospectus supplement with respect to a
particular series of senior debt securities, the senior debt securities will not contain any provisions which may afford holders of the
senior debt securities protection in the event the issuer has a change in control or in the event of a highly leveraged transaction
(whether or not such transaction results in a change in control).
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Events of Default. An event of default for any series of senior debt securities is defined under the senior indenture as being:

» theissuer’s default in the payment of principal or premiumon the senior debt securities of such series when due and
payable whether at maturity, upon redemption, by declaration or otherwise, if that default continues for a period of five
days (or such other period as may be specified for such series);

« theissuer’s default in the payment of interest on any senior debt securities of such series when due and payable, if that
default continues for a period of 60 days (or such other period as may be specified for such series);

+ theissuer’s default in the performance of or breach of any of its covenants or agreements in the senior indenture
applicable to senior debt securities of such series, other than a covenant breach which is specifically dealt with elsewhere
in the senior indenture, and that default or breach continues for a period of 90 days after the issuer receives written notice
fromthe trustee or fromthe holders of 25% or more in aggregate principal amount of the senior debt securities of such
series;

» there occurs any other event of default provided for in such series of senior debt securities;

« acourt having jurisdiction enters a decree or order for (1) relief in respect of the issuer in an involuntary case under any
applicable bankruptcy, insolvency or other similar law now or hereafter in effect; (2) appointment of areceiver, liquidator,
assignee, custodian, trustee, sequestrator or similar official of the issuer or for all or substantially all of the issuer’s
property and assets; or (3) the winding up or liquidation of the issuer’s affairs and such decree or order shall remain
unstayed and in effect for a period of 60 consecutive days; or

+ theissuer (1) commences avoluntary case under any applicable bankruptcy, insolvency or other similar law now or
hereafter in effect, or consent to the entry of an order for relief in an involuntary case under any such law; (2) consents to
the appointment of or taking possession by areceiver, liquidator, assignee, custodian, trustee, sequestrator or similar
official of theissuer’s for all or substantially all of the issuer’s property and assets; or (3) effects any general assignment
for the benefit of creditors.

The default by the issuer under any other debt, including any other series of debt securities, is not a default under the senior
indenture.

If an event of default other than an event of default specified in the last two bullet points above occurs with respect to a series
of senior debt securities and is continuing under the senior indenture, then, and in each and every such case, either the trustee or
the holders of not less than 25% in aggregate principal amount of such series then outstanding under the senior indenture (each
such series voting as a separate class) by written notice to the issuer and to the trustee, if such notice is given by the holders, may,
and the trustee at the request of such holders shall, declare the principal amount of and accrued interest, if any, on such senior debt
securities to be immediately due and payable.

If an event of default specified in the last two bullet points above occurs with respect to the issuer and is continuing, the entire
principal amount of, and accrued interest, if any, on each series of senior debt securities then outstanding shall become immediately
due and payable.

Upon a declaration of acceleration, the principal amount of and accrued interest, if any, on such senior debt securities shall be
immediately due and payable. Unless otherwise specified in the prospectus supplement relating to a series of senior debt securities
originally issued at a discount, the amount due upon acceleration shall include only the original issue price of the senior debt
securities, the amount of original issue discount accrued to the date of acceleration and accrued interest, if any.

Upon certain conditions, declarations of acceleration may be rescinded and annulled and past defaults may be waived by the
holders of amajority in aggregate principal amount of all the senior debt securities of such
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series affected by the default, each series voting as a separate class. Furthermore, subject to various provisions in the senior
indenture, the holders of at least a mgjority in aggregate principal amount of a series of senior debt securities, by notice to the
trustee, may waive an existing default or event of default with respect to such senior debt securities and its consequences, except a
default in the payment of principal of or interest on such senior debt securities or in respect of a covenant or provision of the senior
indenture which cannot be modified or amended without the consent of the holders of each such senior debt security. Upon any
such waiver, such default shall cease to exist, and any event of default with respect to such senior debt securities shall be deemed
to have been cured, for every purpose of the senior indenture; but no such waiver shall extend to any subsequent or other default
or event of default or impair any right consequent thereto. For information as to the waiver of defaults, see “—M  odification and
Waiver.”

The holders of at least a mgjority in aggregate principal amount of a series of senior debt securities may direct the time, method
and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or power conferred on the
trustee with respect to such senior debt securities. However, the trustee may refuse to follow any direction that conflicts with law or
the senior indenture that may involve the trustee in personal liability, or that the trustee determines in good faith may be unduly
prejudicial to the rights of holders of such series of senior debt securities not joining in the giving of such direction and may take
any other action it deems proper that is not inconsistent with any such direction received fromholders of such series of senior debt
securities. A holder may not pursue any remedy with respect to the senior indenture or any series of senior debt securities unless:

+ theholder gives the trustee written notice of a continuing event of default;

« theholders of at least 25% in aggregate principal amount of such series of senior debt securities make a written request to
the trustee to pursue the remedy in respect of such event of default;

» therequesting holder or holders offer the trustee indemmity satisfactory to the trustee against any costs, liability or
expense;

» thetrustee does not comply with the request within 60 days after receipt of the request and the offer of indernity; and

« during such 60-day period, the holders of a mgjority in aggregate principal amount of such series of senior debt securities
do not give the trustee adirection that is inconsistent with the request.

These limitations, however, do not apply to the right of any holder of a senior debt security to receive payment of the principal
of or interest, if any, on such senior debt security, or to bring suit for the enforcement of any such payment, on or after the due date
for the senior debt securities, which right shall not be impaired or affected without the consent of the holder.

The senior indenture requires certain of the issuer’s officers to certify, on or before afixed date in each year in which any
senior debt security is outstanding, as to their knowledge of the issuer’s compliance with all conditions and covenants under the
senior indenture.

Discharge and Defeasance. The senior indenture provides that the issuer (a) may be discharged fromits obligations in respect
of the debt securities (“defeasance and discharge™), or (b) may cease to comply with certain restrictive covenants (“covenant
defeasance”), including those described under “—Consolidation, Merger and Sale of Assets”, when the issuer has irrevocably
deposited with the trustee, in trust, (i) sufficient funds to pay the principal of and interest to stated maturity (or redemption) on, the
debt securities or (ii) such amount of direct obligations of, or obligations guaranteed by, the government which issued the currency
in which the debt securities of such series are denominated, as will, together with the predetermined and certain income to accrue
thereon without consideration of any reinvestment, be sufficient to pay when due the principal of and interest to stated maturity (or
redemption) on, the debt securities. Such defeasance and discharge and covenant defeasance are conditioned upon, among other
things, the issuer’s delivery of an opinion of counsel that the holders of the
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debt securities will not recognize income, gain or loss for United States federal income tax purposes as aresult of such defeasance,
and will be subject to taxin the same manner as if no defeasance and discharge or covenant defeasance, as the case may be, had
occurred. In the case of defeasance and discharge only, such opinion of counsel must be based on aruling of the Internal Revenue
Service or other change in applicable federal income tax law.

Modification and Waiver. The issuer and the trustee may amend or supplement the senior indenture or the senior debt
securities without the consent of any holder:

to convey, transfer, assign, mortgage or pledge any assets as security for the senior debt securities of one or more series;

to evidence the succession of another corporation to the issuer, and the assumption by such successor corporation of
theissuer’s covenants, agreements and obligations under the senior indenture;

to cure any ambiguity, defect or inconsistency in the senior indenture or in any supplemental indenture or to conformthe
senior indenture or the senior debt securities to the description of senior debt securities of such series set forth in this
prospectus or any applicable prospectus supplement;

to evidence and provide for the acceptance of appointment hereunder by a successor trustee, or to meke such changes as
shall be necessary to provide for or facilitate the administration of the trusts in the senior indenture by more than one
trustee;

to provide for or add guarantors with respect to the senior debt securities of any series;
to establish the formor forms or terms of the senior debt securities as permitted by the senior indenture;

to add to, delete fromor revise the conditions, limitations and restrictions on the authorized amount, terms, purposes of
issue, authentication and delivery of any series of senior debt securities;

to add to the issuer’s covenants such new covenants, restrictions, conditions or provisions for the protection of the
holders, and to make the occurrence, or the occurrence and continuance, of a default in any such additional covenants,
restrictions, conditions or provisions an event of default;

to make any change to the senior debt securities of any series so long as no senior debt securities of such series are
outstanding; or

to make any change that does not adversely affect the rights of any holder in any material respect.

Other amendments and modifications of the senior indenture or the senior debt securities issued may be made, and the issuer’s
compliance with any provision of the senior indenture with respect to any series of senior debt securities may be waived, with the
consent of the holders of not less than a mgjority of the aggregate principal amount of the outstanding senior debt securities of all
series affected by the amendment or modification (voting as one class); provided, however, that each affected holder must consent
to any modification, amendment or waiver that:

extends the final maturity of any senior debt securities of such series;

reduces the principal amount of, or premium, if any, on any senior debt securities of such series;
reduces the rate or extends the time of payment of interest on any senior debt securities of such series;
reduces the amount payable upon the redemption of any senior debt securities of such series;

changes the currency of payment of principal of, or premium, if any, or interest on, any senior debt securities of such
series;

reduces the principal amount of original issue discount securities payable upon acceleration of maturity or the amount
provable in bankruptcy;
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« changes the provisions relating to the waiver of past defaults or changes or impairs the right of holders to receive
payment or to institute sulit for the enforcement of any payment or conversion of any senior debt securities of such series
on or after the due date therefor;

« reduces the above-stated percentage of outstanding senior debt securities of such series the consent of whose holders is
necessary to modify or amend or to waive certain provisions of or defaults under the senior indenture;

« waives adefault in the payment of principal of or interest on the senior debt securities;

« modifies any of the provisions of this paragraph, except to increase any required percentage or to provide that certain
other provisions cannot be modified or waived without the consent of the holder of each senior debt security of such
series affected by the modification; or

» reduces the amount of senior debt securities whose holders must consent to a supplemental indenture.

It shall not be necessary for the holders to approve the particular form of any proposed amendment, supplement or waiver, but
it shall be sufficient if the holders’ consent approves the substance thereof. After an amendment, supplement or waiver under this
section of the senior indenture becomes effective, the trustee must give to the holders affected thereby certain notice briefly
describing the amendment, supplement or waiver. Any failure by the trustee to give such notice, or any defect therein, shall not,
however, in any way impair or affect the validity of any such supplemental indenture or waiver.

No Personal Liability of Incorporators, Stockholders, Officers, Directors, Members. The senior indenture provides that no
recourse shall be had under or upon any obligation, covenant or agreement of theissuer’s in the senior indenture or any
supplemental indenture, or in any of the senior debt securities or because of the creation of any indebtedness represented thereby,
against any incorporator, stockholder, officer, director or member, past, present or future, of the issuer or of any predecessor or
successor entity thereof under any law, statute or constitutional provision or by the enforcement of any assessment or by any legal
or equitable proceeding or otherwise. Each holder, by accepting the senior debt securities, waives and releases all such liability.

Concerning the Trustee. The senior indenture provides that, except during the continuance of a default, the trustee will not be
liable, except for the performance of such duties as are specifically set forth in the senior indenture. If an event of default has
occurred and is continuing, the trustee will exercise such rights and powers vested in it under the senior indenture and will use the
same degree of care and skill in its exercise as a prudent person would exercise under the circumstances in the conduct of such
person’s own affairs.

The indenture and the provisions of the Trust Indenture Act of 1939, as amended, incorporated by reference therein, contain
limitations on the rights of the trustee thereunder should it become a creditor of Discovery, DCH, DCL or any of their subsidiaries,
to obtain payment of claims in certain cases or to realize on certain property received by it in respect of any such claims, as security
or otherwise. The trustee is permitted to engage in other transactions, provided that if it acquires any conflicting interest (as
defined), it must eliminate such conflict or resign.

The issuer may have normal banking relationships with the trustee under the senior indenture in the ordinary course of
business.

Unclaimed Funds. All funds deposited with the trustee or any paying agent for the payment of principal, interest, premiumor
additional amounts in respect of the senior debt securities that remain unclaimed for two years after the maturity date of such senior
debt securities will be repaid to us. Thereafter, any right of any noteholder to such funds shall be enforceable only against us, and
the trustee and paying agents will have no liability therefor.

Governing Law. The senior indenture and the debt securities will be governed by, and construed in accordance with, the
internal laws of the State of New York.
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Certain Terms of the Subor dinated Debt Securities

Other than the terms of the subordinated indenture and subordinated debt securities relating to subordination and the
remedies and procedures upon an event of default described above under “—Certain Terms of the Senior Debt Securities—Events
of Default,” or otherwise as described in the prospectus supplement relating to a particular series of subordinated debt securities,
the terms of the subordinated indenture and subordinated debt securities are identical in all material respects to the terms of the
senior indenture and senior debt securities. Additional or different subordination terms may be specified in the prospectus
supplement applicable to a particular series.

Subordination. The indebtedness evidenced by the subordinated debt securities is subordinate to the prior payment in full of
all of theissuer’s Senior Indebtedness, as defined in the subordinated indenture. During the continuance beyond any applicable
grace period of any default in the payment of principal, premium, interest or any other payment due on any of the issuer’s Senior
Indebtedness, the issuer may not make any payment of principal of, or premium, if any, or interest on the subordinated debt
securities. In addition, upon any payment or distribution of the issuer’s assets upon any dissolution, winding up, liquidation or
reorganization, the payment of the principal of, or premium, if any, and interest on the subordinated debt securities will be
subordinated to the extent provided in the subordinated indenture in right of payment to the prior payment in full of all the issuer’s
Senior Indebtedness. Because of this subordination, if the issuer dissolves or otherwise liquidates, holders of its subordinated debt
securities may receive less, ratably, than holders of the issuer’s Senior Indebtedness. The subordination provisions do not prevent
the occurrence of an event of default under the subordinated indenture.

The term“Senior Indebtedness” of a person means with respect to such person the principal of, premium, if any, interest on,
and any other payment due pursuant to any of the following, whether outstanding on the date of the subordinated indenture or
incurred by that person in the future:

« al of theindebtedness of that person for money borrowed;

» dl of the indebtedness of that person evidenced by notes, debentures, bonds or other securities sold by that person for
money;

« all of the lease obligations which are capitalized on the books of that person in accordance with generally accepted
accounting principles;

« all indebtedness of others of the kinds described in the first two bullet points above and all lease obligations of others of
the kind described in the third bullet point above that the person, in any manner, assumes or guarantees or that the
person in effect guarantees through an agreement to purchase, whether that agreement is contingent or otherwise; and

« al renewals, extensions or refundings of indebtedness of the kinds described in the first, second or fourth bullet point
above and all renewals or extensions of leases of the kinds described in the third or fourth bullet point above;

unless, in the case of any particular indebtedness, lease, renewal, extension or refunding, the instrument or lease creating or
evidencing it or the assumption or guarantee relating to it expressly provides that such indebtedness, lease, renewal, extension or
refunding is not superior in right of payment to the subordinated debt securities. The issuer’s senior debt securities constitute
Senior Indebtedness for purposes of the subordinated debt indenture.

Guar antees

Parent Guarantee. Unless the applicable prospectus supplement states otherwise, Discovery will fully and unconditionally
guarantee (the “Discovery parent guarantee”) to each holder of debt securities issued by DCH or DCL pursuant to this prospectus
the due and punctual payment of the principal of, and any premiumand any interest on, those debt securities, when and as the same
becomes due and payable, whether at maturity, upon acceleration or otherwise. In addition, if indicated in the applicable prospectus
supplement, DCH will fully and
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unconditionally guarantee (the “DCH parent guarantee” and together with the Discovery parent guarantee, the “parent
guarantees”) the due and punctual payment of the principal of, and any premiumand any interest on debt securities issued by DCL.
The related prospectus supplement will describe the parent guarantees, including the terms under which the parent guarantees will
be provided. The parent guarantees will be unsecured and, with respect to parent guarantees of senior debt securities, will rank
equally with all other unsecured and unsubordinated obligations of DCH and/or Discovery as applicable, and with respect to parent
guarantees of subordinated debt securities, will rank equally with all other unsecured and subordinated obligations of DCH and/or
Discovery as applicable.

Subsidiary Guarantee. Unless otherwise indicated in a prospectus supplement, none of the debt securities will be guaranteed
by any subsidiaries of the issuer. If the applicable prospectus supplement specifies otherwise, however, DCL may fully and
unconditionally guarantee to each holder of debt securities issued by Discovery or DCH and DCL (each, a “subsidiary guarantor’)
may fully and unconditionally guarantee to each holder of debt securities issued by Discovery, (each, a““subsidiary guarantee”) the
due and punctual payment of the principal of, and any premiumand any interest on, those debt securities, when and as the same
becomes due and payable, whether at maturity, upon acceleration or otherwise. None of the issuers’ other subsidiaries is now
required, or will be required by the indentures, to guarantee any series of the debt securities. The related prospectus supplement will
describe the subsidiary guarantee and the terms under which such subsidiary guarantee will be provided. The subsidiary
guarantees will be unsecured and, with respect to subsidiary guarantees of senior debt securities, will rank equally with all other
unsecured and unsubordinated obligations of the respective subsidiary guarantor, and, with respect to the subsidiary guarantee of
subordinated debt securities, will rank equally with all other unsecured and subordinated obligations of the respective subsidiary
guarantor.

The subsidiary guarantees will provide that the obligations of each subsidiary guarantor will be limited as necessary to
prevent that subsidiary guarantee from constituting a fraudulent conveyance. The subsidiary guarantees of the debt securities may
be subject to review under United States federal or state fraudulent transfer law, which could limit their enforceability. To the extent
that a United States court were to find that (X) the subsidiary guarantees were incurred with intent to hinder, delay or defraud any
present or future creditor, or a subsidiary guarantor contemplated insolvency with adesign to prefer one or more creditors to the
exclusion in whole or in part of others, or (y) the subsidiary issuing the subsidiary guarantee did not receive fair consideration or
reasonably equivalent value for issuing its subsidiary guarantees and any subsidiary guarantor (i) was insolvent, (ii) was rendered
insolvent by reason of the issuance of the subsidiary guarantees, (iii) was engaged or about to engage in a business or transaction
for which the remaining assets of a subsidiary guarantor constituted unreasonably small capital to carry on its business or
(iv) intended to incur, or believed that it would incur, debts beyond its ability to pay such debts as they matured, that court could
avoid or subordinate the subsidiary guarantees in favor of a subsidiary guarantor’s other creditors. If the subsidiary guarantees
were subordinated by a court, payments of principal and interest on the debt securities generally would be subject to the prior
payment in full of all other indebtedness of the subsidiary guarantor. Among other things, alegal challenge of the subsidiary
guarantees on fraudulent conveyance grounds may focus on the benefits, if any, realized by the subsidiary guarantor as aresult of
the issuance by the issuer of the debt securities. The extent (if any) to which a particular subsidiary guarantor may be deemed to
have received such benefits may depend on the use of the proceeds of any offering of debt securities which are guaranteed by the
subsidiary guarantors, including the extent (if any) to which such proceeds or benefits therefromare contributed to the subsidiary
guarantor. The measure of insolvency for purposes of the foregoing will vary depending on the law of the applicable jurisdiction.
Generally, however, an entity would be considered insolvent if the sum of its debts (including contingent or unliquidated debts) is
greater than all of its property at afair valuation or if the present fair saleable value of its assets is less than the amount that will be
required to pay its probable liability under its existing debts as such debts become absolute and matured. There can be no
assurance, however, that a court would determine that any particular subsidiary guarantor received fair consideration or reasonably
equivalent value for issuing its subsidiary guarantee.
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DESCRIPTION OF COMMON STOCK

Gener al

The following is a description of the material terms and provisions of Discovery’s common stock. It may not contain all the
information that is important to you. You can access conmplete information by referring to Discovery’s restated charter and bylaws.

Under Discovery’s restated charter, it has authority to issue 3,800,000,000 shares designated as common stock, par value $0.01
per share. Discovery’s common stock is divided into three series. Discovery has authorized 1,700,000,000 shares of Series A
common stock, 100,000,000 shares of Series B common stock, and 2,000,000,000 shares of Series C common stock. As of June 12,
2009, 134,140,933 shares of Series A common stock, 6,598,161 shares of Series B common stock and 140,724,661 shares of Series C
common stock were issued and outstanding.

Common Stock

The holders of Series A common stock, Series B common stock and Series C common stock have equal rights, powers and
privileges, except as otherwise described below.

Voting Rights

The holders of Series A common stock are entitled to one vote for each share held, and the holders of Series B common stock
are entitled to ten votes for each share held, on all matters voted on by stockholders, including elections of directors (other than the
directors to be elected by the holders of Series A convertible preferred stock, as provided in “Description of Preferred Stock—
Series A Convertible Preferred Stock and Series C Convertible Preferred Stock—Series A Preferred Stock Directors” below). The
holders of Series C common stock are not entitled to any voting powers, except as required by Delaware law. If the vote or consent
of holders of Series C common stock is required for a matter by Delaware law, the holders of Series C common stock will be entitled
to 1/100th of avote for each share held. Subject to any preferential rights of holders of Series A convertible preferred stock and any
other outstanding series of Discovery’s preferred stock created by Discovery’s board fromtime to time, the holders of outstanding
shares of Series A common stock, Series B common stock, Series A convertible preferred stock, and each series of any other
preferred stock entitled to vote thereon, if any, will vote as one class with respect to all matters to be voted on by stockholders of
Discovery (excluding, with respect to the holders of Series A convertible preferred stock, the election of the directors to be elected
by the holders of common stock). In addition, the consent of holders of 75% of the then-outstanding shares of Series B common
stock, voting together as a separate class, is required for any issuance of shares of Series B common stock by Discovery (except in
limited circumstances).

Dividends

Subject to any preferential rights of any outstanding series of Discovery’s preferred stock created by Discovery’s board from
time to time, the holders of Discovery’s common stock are entitled to such dividends as may be declared fromtime to time by
Discovery’s board fromfunds available therefor. Except as otherwise described under “—Distributions,” whenever adividend is
paid to the holders of one of series of common stock, Discovery will also pay to the holders of the other series of common stock an
equal per share dividend.

Conversion

Each share of Series B common stock is convertible, at the option of the holder, into one share of Series A common stock.
Series A common stock and Series C common stock are not convertible.
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Distributions

Distributions made in shares of Series A common stock, Series B common stock, Series C common stock or any other security
with respect to Series A common stock, Series B common stock or Series C common stock may be declared and paid only as follows:

« asharedistribution (i) consisting of shares of Series C common stock (or securities convertible therefor) to holders of
Series A common stock, Series B common stock and Series C common stock, on an equal per share basis, or (ii) consisting
of (X) shares of Series A common stock (or securities convertible therefor) to holders of Series A common stock, on an
equal per share basis, (y) shares of Series B common stock (or securities convertible therefor) to holders of Series B
common stock, on an equal per share basis, and (2) shares of Series C common stock (or securities convertible therefor) to
holders of Series C common stock, on an equal per share basis; or

» asharedistribution consisting of shares of any class or series of securities of Discovery or any other person, other than
Series A common stock, Series B common stock or Series C common stock (or securities convertible therefor) on the basis
of adistribution of (1) identical securities, on an equal per share basis, to holders of Series A common stock, Series B
common stock and Series C common stock; or (2) separate classes or series of securities, on an equal per share basis, to
holders of Series A common stock, Series B common stock and Series C common stock; or (3) a separate class or series of
securities to the holders of one or more series of Discovery’s common stock and, on an equal per share basis, a different
class or series of securities to the holders of all other series of Discovery’s common stock, provided that, in the case of
(2) or (3) above, the securities so distributed do not differ in any respect other than their relative voting rights and related
differences in designation, conversion and share distribution provision and the holders of Series A common stock,
Series B common stock and Series C common stock receiving securities of the class or series such that the relative voting
rights of the securities of the class or series of securities to be received by the holders of each series of common stock
corresponds, to the extent practicable, to the relative voting rights of each such series of Discovery’s common stock, and
provided further that, in each case, the distribution is otherwise made on an equal per share basis; and provided further
that the holders of Discovery Series B common stock have a consent right with respect to certain distributions of voting
securities on Discovery Series C common stock and certain distributions pursuant to which the holders of Discovery
Series B common stock would receive voting securities with lesser voting rights than those of the Discovery Series B
common stock.

Discovery may not reclassify, subdivide or combine any series of its common stock without reclassifying, subdividing or
combining the other series of its common stock, on an equal per share basis.

The foregoing distribution provisions were structured to ensure that all holders of Discovery common stock are treated
equally in adistribution, while protecting the relative voting rights associated with each of the Series A and Series B shares of
Discovery common stock. The distribution provisions permit holders of each series to receive a distribution of shares of the same
series because such a distribution would not affect any series’ relative voting rights. The distribution provisions also permit
Series C shares to be distributed to all holders of Discovery common stock because the relative voting power of the holders of
Discovery Series A and Series B common stock would not be diluted by a distribution of non-voting stock. However, the
distribution provisions do not permit either Series A shares or Series B shares to be distributed to all holders of Discovery common
because the voting power of the holders of the higher voting series of stock would be diluted by the distribution of their series of
voting stock to lower voting or non-voting series of stock. Lastly, the distribution provisions relating to other Discovery securities
or non- Discovery stock replicate, to the extent practicable, the protections afforded to the various series of Discovery common
stock described above.
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Liquidation and Dissolution

In the event of Discovery’s liquidation, dissolution and winding up, after payment or provision for payment of Discovery’s
debts and liabilities and subject to the prior payment in full of any preferential amounts to which Discovery’s preferred stock
holders may be entitled including the liquidation preference granted to holders of Series A convertible preferred stock and Series C
convertible preferred stock as described in the section “Description of Preferred Stock—Series A Convertible Preferred Stock and
Series C Convertible Preferred Stock—Liquidation Preference” below, the holders of Series A common stock, Series B common
stock, Series C common stock and Series A convertible preferred stock and Series C convertible preferred stock will share equally,
on ashare for share basis (and in case of holders of Series A convertible preferred stock and Series C convertible preferred stock, on
an as converted into common stock basis), in Discovery’s assets remaining for distribution to the holders of Discovery’s common
stock.

Anti-Tak eover Effects of Provisions of the Restated Charter and Bylaws
Board of Directors

Discovery’s restated charter and bylaws provide that, subject to any rights of the holders of any series of Discovery’s
preferred stock to elect additional directors and rights of holders of Series A convertible preferred stock to elect Series A preferred
stock directors, the number of Discovery’s directors will not be less than three or greater than fifteen directors. The members of
Discovery’s board (other than those who may be elected by holders of Discovery’s preferred stock or Series A preferred stock
directors), which we refer to as common stock directors, are divided into three classes. Each class of common stock directors
consists, as nearly as possible, of a number of directors equal to one-third of the then authorized number of common stock directors.
The termof office of Discovery’s Class | directors expires at the annual meeting of Discovery stockholders in 2012. The term of
office of Discovery’s Class Il directors expires at the annual meeting of Discovery stockholders in 2010. The termof office of
Discovery’s Class |1 directors expires at the annual meeting of Discovery stockholders in 2011. At each annual meeting of
Discovery stockholders, the successors of that class of common stock directors whose termexpires at that meeting will be elected to
hold office for atermexpiring at the annual meeting of Discovery stockholders held in the third year following the year of their
election. The directors of each class will hold office until their respective successors are elected and qualified or until such director’s
earlier death, resignation or removal.

Discovery’s restated charter provides that, subject to the rights of the holders of any series of Discovery’s preferred stock,
Discovery’s common stock directors may be removed fromoffice only for cause (as defined in Discovery’s restated charter) upon
the affirmative vote of the holders of at least a mgjority of the aggregate voting power of Discovery’s outstanding capital stock
entitled to vote at an election of directors, voting together as a single class.

Discovery’s restated charter provides that, subject to the rights of the holders of any series of Discovery’s preferred stock,
vacancies in the offices of common stock directors resulting fromdeath, resignation, removal, disqualification or other cause, and
newly created directorships resulting fromany increase in the number of directors on Discovery’s board, will be filled only by the
affirmative vote of a mgjority of the remaining common stock directors then in office (even though less than a quorum) or by the sole
remaining common stock director. Any director so elected will hold office for the remainder of the full term of the class of directors in
which the vacancy occurred or to which the new directorship is assigned, and until that director’s successor will have been elected
and qualified or until such director’s earlier death, resignation or removal. No decrease in the number of directors constituting
Discovery’s board will shorten the termof any incumbent director, except as may be provided in the restated charter of Discovery or
in any certificate of designation with respect to a series of Discovery’s preferred stock with respect to any additional director
elected by the holders of that series of Discovery’s preferred stock.
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These provisions would preclude a third party fromremoving incumbent directors and simultaneously gaining control of
Discovery’s board by filling the vacancies created by removal with its own nominees. Under the classified board provisions
described above, it would take at least two elections of directors (and in certain circumstances three elections) for any individual or
group to gain control of Discovery’s board. A ccordingly, these provisions could discourage athird party frominitiating a proxy
contest, making a tender offer or otherwise attempting to gain control of Discovery.

No Shareowner Action by Written Consent; Special Meetings

Discovery’s restated charter provides that, (except (i) as otherwise provided in the terms of any series of preferred stock or
(ii) with respect to an action taken by the holders of Series B common stock when voting together as a separate class), any action
required to be taken or which may be taken at any annual meeting or special meeting of stockholders may not be taken without a
meeting and may not be effected by any consent in writing by such holders. Holders of Series A convertible preferred stock voting
as aseparate class on any Special Class Vote Matter (as defined below under “Description of Preferred Stock—Series A Convertible
Preferred Stock and Series C Convertible Preferred Stock—Special Class Vote Matters”) or on the election or removal of Series A
preferred stock directors are permitted to act by written consent. Except as otherwise required by law and subject to the rights of the
holders of any series of Discovery’s preferred stock, special meetings of Discovery stockholders for any purpose or purposes may
be called only by Discovery’s Secretary at the request of at least 75% the directors of Discovery’s board then in office. No business
other than that stated in the notice of special meeting will be transacted at any special meeting.

Advance Notice Procedures

Discovery’s bylaws establish an advance notice procedure for stockholders to make nominations of candidates for election as
directors or to bring other business before an annual meeting of Discovery stockholders.

All nominations by stockholders or other business to be properly brought before a meeting of stockholders will be made
pursuant to timely notice in proper written formto Discovery’s Secretary. To betimely, a stockholder’s notice must be given to
Discovery’s Secretary at Discovery’s offices as follows:

(2) with respect to an annual meeting of Discovery stockholders that is called for adate not more than 30 days before or
60 days after the anniversary date of the immediately preceding annual meeting of Discovery stockholders, such notice will be
given no earlier than the close of business on the 90th day prior to such anniversary and no later than the close of business on
the 60th day prior to such anniversary;

(2) with respect to an annual meeting of Discovery stockholders that is called for a date which is more than 30 days
before or 60 days after the anniversary date of the immediately preceding annual meeting of Discovery stockholders, such
notice will be given no earlier than the close of business on the 100th day prior to the current annual meeting and not later than
the close of business on the later of (A) the 70th day prior to the current annual meeting or (b) the 10th day following the day
on which Discovery first publicly announces the date of the current annual meeting; and

(3) with respect to an election to be held at a special meeting of Discovery stockholders, not earlier than the close of
business on the 90th day prior to such special meeting and not later than the close of business on the later of the 60th day
prior to such special meeting or the 10th day following the day on which public announcement is first made of the date of the
special meeting.

The public announcement of an adjournment or postponement of a meeting of Discovery stockholders does not commence a
new time period (or extend any time period) for the giving of any such stockholder notice. However, if the number of directors to be
elected to Discovery’s board at any meeting is increased, and Discovery does not make a public announcement naming all of the
nominees for director or specifying the size of
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theincreased board at least 100 days prior to the anniversary date of the immediately preceding annual meeting, a stockholder’s
notice will also be considered timely, but only with respect to nominees for any new positions created by such increase, if it will be
delivered to Discovery’s Secretary at Discovery’s offices not later than the close of business on the 10th day following the day on
which Discovery first made the relevant public announcement.

Amendments

Discovery’s restated charter provides that, subject to the rights of the holders of any series of Discovery’s preferred stock and
rights of holders of Series A convertible preferred stock with respect to the Special Class Vote Matters, the affirmative vote of the
holders of at least 80% of the aggregate voting power of Discovery’s outstanding capital stock generally entitled to vote upon all
matters submitted to Discovery stockholders, voting together as a single class, is required to adopt, amend or repeal any provision
of Discovery’s restated charter or the addition or insertion of other provisions in the certificate, provided that the foregoing voting
requirement will not apply to any adoption, amendment, repeal, addition or insertion (1) as to which Delaware law does not require
the consent of Discovery stockholders or (2) which has been approved by at least 75% of the members of Discovery’s board then in
office. Subject to therights of holders of Series A convertible preferred stock to approve the amendments of any material bylaw
provisions, Discovery’s restated charter further provides that the affirmative vote of the holders of at least 80% of the aggregate
voting power of Discovery’s outstanding capital stock generally entitled to vote upon all matters submitted to Discovery
stockholders, voting together as a single class, is required to adopt, amend or repeal any provision of Discovery’s bylaws, provided
that the foregoing voting requirement will not apply to any adoption, amendment or repeal approved by the affirmative vote of not
less than 75% of the members of Discovery’s board then in office.

Supermajority Voting Provisions

In addition to the Special Class Vote Matters and supermgjority voting provisions discussed under “—Amendments” above,
Discovery’s restated charter provides that, subject to the rights of the holders of any series of Discovery’s preferred stock, the
affirmative vote of the holders of at least 80% of the aggregate voting power of Discovery’s outstanding capital stock generally
entitled to vote upon all matters submitted to Discovery stockholders, voting together as a single class, is required for:

« Discovery’s merger or consolidation with or into any other corporation, provided, that the foregoing voting provision will
not apply to any such merger or consolidation (1) as to which the laws of the State of Delaware, as then in effect, do not
require the consent of Discovery stockholders, or (2) that at least 75% of the members of Discovery’s board of directors
then in office have approved,;

+ thesale, lease or exchange of all, or substantially all, of Discovery’s assets, provided, that the foregoing voting
provisions will not apply to any such sale, lease or exchange that at least 75% of the members of Discovery’s board of
directors then in office have approved; or

» Discovery’s dissolution, provided, that the foregoing voting provision will not apply to such dissolution if at least 75%
of the members of Discovery’s board of directors then in office have approved such dissolution.

Shareholder Rights Plan

On September 17, 2008, the Discovery board of directors declared a dividend of preferred share purchase rights to holders of
record of Discovery’s common stock and holders of record of Discovery’s convertible preferred stock as of immediately after the
effectiveness of the merger (the “Record Date”). The dividend consisted of one Series A Right for each share of Series A common
stock outstanding or Series A convertible preferred stock outstanding on the Record Date, one Series B Right for each share of
Series B common stock outstanding on the Record Date and one Series C Right for each share of Series C common stock
outstanding or
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Series C convertible preferred stock outstanding on the Record Date. Each Series A Right represents the right to purchase

1/1000th of a share of Discovery’s Series A Junior Participating Preferred Stock, par value $.01 per share (the “Series A Junior
Preferred Stock™), each Series B Right represents the right to purchase 1/1000th of a share of Discovery’s Series B Junior
Participating Preferred Stock, par value $.01 per share (the “Series B Junior Preferred Stock™) and each Series C Right (collectively
with the Series A Rights and the Series B Rights, the “Rights”) represents the right to purchase 1/1000th of a share of Discovery’s
Series C Junior Participating Preferred Stock, par value $.01 per share (the “Series C Junior Preferred Stock” and, collectively with the
Series A Junior Preferred Stock and the Series B Junior Preferred Stock, the “Junior Preferred Stock™).

The description and terms of the Rights are set forth in a Rights A greement, dated as of Septermber 17, 2008 and amended as of
December 10, 2008, as the same may be further amended fromtime to time (the “Rights A greement”), between Discovery and
Computershare Trust Company, N.A ., as Rights Agent (the “Rights Agent”).

Until the earlier to occur of (i) 10 days following a public announcement that a person or group of affiliated or associated
persons has become an “Acquiring Person” (as described below) or (ii) 10 business days (or such later date as may be determined
by action of the board of directors of Discovery prior to such time as any person or group of affiliated or associated persons
becomes an A cquiring Person) following the commencement of, or announcement of an intention to make, atender offer or
exchange offer the consummation of which would result in a person or group of affiliated or associated persons becoming an
Acquiring Person (the earlier of such dates being called the “Distribution Date”), the Rights will be evidenced, with respect to any
of the common stock certificates or Convertible Preferred Stock certificates outstanding as of the Record Date, by such common
stock certificate or Convertible Preferred Stock certificate together with the Summary of Rights included in Amendment No. 1to the
Rights A greement between Discovery and Computershare Trust Company, N.A. dated December 10, 2008 and incorporated by
reference herein, or in the case of uncertificated shares, the balances indicated in the book-entry account system of the transfer
agent for the common stock or the Convertible Preferred Stock. Except in certain situations, a person or group of affiliated or
associated persons becomes an “A cquiring Person” upon acquiring beneficial ownership of 10% or more of the outstanding shares
of common stock. Notwithstanding the foregoing, generally, where a person or group of affiliated or associated persons has a
Schedule 13Gon file with the SEC pursuant to the requirements of Rule 13d-1 under the Exchange Act, and only for so long as such
person or group of affiliated or associated persons continues to report on Schedule 13G, does not acquire beneficial ownership of
shares of Series A common stock representing 10% or more of the outstanding shares of common stock (for purposes of calculating
the shares of Series A common stock beneficially owned by a person, treating any shares of Series B common stock beneficially
owned as having been converted into shares of Series A common stock) and does not acquire beneficial ownership of 5% or more
of the outstanding shares of Series B common stock, such person or group of affiliated or associated persons becomes an
Acquiring Person upon acquiring beneficial ownership of 20% or more of the outstanding shares of common stock.

The Rights Agreement provides that, until the Distribution Date (or earlier expiration of the Rights), the Rights will be
transferred with and only with the common stock or the Convertible Preferred Stock. Until the Distribution Date (or earlier expiration
of the Rights), new common stock certificates or Convertible Preferred Stock certificates issued after the Record Date upon transfer
or new issuances of common stock or Convertible Preferred Stock will contain a notation incorporating the Rights A greement by
reference. Until the Distribution Date (or earlier expiration of the Rights), the transfer of any shares of common stock or Convertible
Preferred Stock outstanding as of the Record Date, even without such notation or a copy of this Summary of Rights, will also
constitute the transfer of the Rights associated with such shares of common stock or Convertible Preferred Stock. As soon as
practicable following the Distribution Date, separate certificates evidencing the Series A Rights (“Series A Rights Certificates”), the
Series B Rights (“Series B Rights Certificates”) and the Series C Rights (“Series C Rights Certificates” and, collectively with the
Series A Right Certificates and the Series B Right certificates, the “Rights Certificates”) will be mailed to holders of record of the
Series A common stock, the Series B common stock, the Series C common stock, the Series A Convertible Preferred Stock and the
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Series C Convertible Preferred Stock, respectively (other than any Acquiring Person or any Associate or Affiliate of an A cquiring
Person), as of the close of business on the Distribution Date, and thereafter such separate Rights Certificates alone will evidence the
Rights.

The Rights are not exercisable until the Distribution Date. The Rights will expire on September 17, 2018 (the “Final Bxpiration
Date”), unless the Final Expiration Date is advanced or extended or unless the Rights are earlier redeemed or exchanged by
Discovery, in each case as described below.

The Purchase Price payable to exercise the Rights, and the number of shares of Junior Preferred Stock or other securities or
property issuable upon any such exercise are subject to adjustment fromtime to time to prevent dilution (i) in the event of a stock
dividend on, or a subdivision, combination or reclassification of, the Junior Preferred Stock, (ii) upon the grant to holders of the
Junior Preferred Stock of certain rights, options or warrants to subscribe for or purchase Junior Preferred Stock at a price, or
securities convertible into Junior Preferred Stock with a conversion price, less than the then-current market price of the Junior
Preferred Stock or (iii) upon the distribution to holders of the Junior Preferred Stock of evidences of indebtedness or assets
(excluding regular periodic cash dividends or dividends payable in Junior Preferred Stock) or of subscription rights or warrants
(other than those referred to above).

The number of outstanding Rights associated with each share of common stock is subject to adjustment in the event of a stock
dividend on the common stock payable in shares of common stock or subdivisions, consolidations or combinations of the common
stock occurring, in any such case, prior to the Distribution Date. The number of outstanding Rights associated with each share of
Convertible Preferred Stock is subject to adjustment in the event of a stock dividend on the Convertible Preferred Stock payable in
shares of Convertible Preferred Stock or subdivisions, consolidations or combinations of the Convertible Preferred Stock occurring,
in any such case, prior to the Distribution Date.

Shares of Junior Preferred Stock purchasable upon exercise of the Rights will not be redeemable. Each share of Junior Preferred
Stock will be entitled, when, as and if declared, to a minimum preferential quarterly dividend payment of the greater of (a) $10.00 per
share of Junior Preferred Stock, and (b) an amount per share of Junior Preferred Stock equal to 1,000 times the dividend declared per
share of the applicable series of common stock. In the event of liquidation, dissolution or winding up of Discovery, the holders of
the Junior Preferred Stock will be entitled to a minimum preferential payment of the greater of (a) $10.00 per share (plus any accrued
but unpaid dividends), and (b) an amount equal to 1,000 times the payment made per share of the applicable series of common stock.
Each share of Junior Preferred Stock will have 1,000 times the number of votes each share of the applicable series of common stock
has on meatters such series is entitled to vote on, which shall be voted together with the applicable series of common stock (and,
accordingly, the Series C Junior Preferred Stock, like the Series C common stock, will not ordinarily have any voting power). Finally,
in the event of any merger, consolidation or other transaction in which outstanding shares of common stock are converted or
exchanged, each share of Junior Preferred Stock will be entitled to receive 1,000 times the amount received per share of the
applicable series of common stock. These rights are protected by customary antidilution provisions.

Because of the nature of the Junior Preferred Stock’s dividend, liquidation and voting rights, the value of the 1/1000th interest
in ashare of Junior Preferred Stock purchasable upon exercise of each Series A Right, Series B Right and Series C Right should
approximate the value of one share of Series A common stock, Series B common stock and Series C common stock, respectively.

In the event that any person or group of affiliated or associated persons becomes an Acquiring Person, each holder of a Right,
other than Rights beneficially owned by the Acquiring Person (which will thereupon become void), will thereafter have the right to
receive upon exercise of a Right that number of shares of Series A common stock (in the case of a Series A Right), Series B common
stock (in the case of a Series B Right) or Series C common stock (in the case of a Series C Right), having a market value equal to two
times the exercise price of the Right.
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In the event that, after a person or group has become an A cquiring Person, Discovery is acquired in a merger or other business
combination transaction, or 50% or more of its consolidated assets or earning power are sold, proper provisions will be made so that
each holder of a Right (other than Rights beneficially owned by an A cquiring Person, which will have become void) will thereafter
have theright to receive upon the exercise of a Right that number of shares of common stock of the person with whom Discovery
has engaged in such transaction (or its parent) that at the time of such transaction have a market value equal to two times the
exercise price of the Right.

At any time after any person or group becomes an A cquiring Person and prior to the earlier of one of the events described in
the previous paragraph or the acquisition by such Acquiring Person of shares of common stock representing 50% or more of the
total number of votes entitled to be cast generally by the holders of the common stock then outstanding, the board of directors of
Discovery may exchange the Rights (other than Rights owned by such Acquiring Person, which will have become void), in whole or
in part, for shares of common stock or Junior Preferred Stock (or a series of Discovery’s preferred stock having equivalent rights,
preferences and privileges), at an exchange ratio of one share of common stock, or a fractional share of Junior Preferred Stock (or
other preferred stock) equivalent in value thereto, per Right.

With certain exceptions, no adjustment in the Purchase Price will be required until cumulative adjustments require an
adjustment of at least 1% in such Purchase Price. No fractional shares of Junior Preferred Stock or common stock will be issued
(other than fractions of Junior Preferred Stock which are integral multiples of 1/1000th of a share of Junior Preferred Stock, which
may, at the election of Discovery, be evidenced by depositary receipts), and in lieu thereof an adjustment in cash will be made based
on the current market price of the Junior Preferred Stock or the common stock.

At any time prior to the time an A cquiring Person becomes such, the board of directors of Discovery may redeemthe Rights in
whole, but not in part, at a price of $.01 per Right (the “Redemption Price””) payable, at the option of Discovery, in cash, shares of
common stock or such other form of consideration as the board of directors of Discovery shall determine. The redemption of the
Rights may be made effective at such time, on such basis and with such conditions as the board of directors of Discovery in its sole
discretion may establish. Immediately upon any redemption of the Rights, the right to exercise the Rights will terminate and the only
right of the holders of Rights will be to receive the Redemption Price.

For so long as the Rights remain redeemable, Discovery may, except with respect to the Redemption Price, amend the Rights
Agreement in any manner. After the Rights are no longer redeemable, Discovery may, except with respect to the Redemption Price,
amend the Rights Agreement in any manner that does not adversely affect the interests of holders of the Rights.

Until aRight is exercised or exchanged, the holder thereof, as such, will have no rights as a stockholder of Discovery,
including, without limitation, the right to vote or to receive dividends.

Registration Rights
At the closing of the Newhouse Transaction, Discovery and Advance/Newhouse entered into aregistration rights agreement.

Pursuant to the registration rights agreement, subject to certain limitations and restrictions, Advance/Newhouse has the right
to require Discovery to useits reasonable efforts to register the shares of Discovery common stock issuable upon conversion of the
convertible preferred stock issued in the Newhouse Transaction. Advance/Newhouse has the right to demand up to three such
registrations, subject to certain conditions. Discovery will be responsible for customary registration expenses incurred in
connection with any such registration. Subject to certain limitations and restrictions, A dvance/Newhouse has the right to assign
any or all of its registration rights to any member of its stockholder group and to third parties. Any such transferee is
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required to agree to be bound by the registration rights agreement and such transfer is to be effected in accordance with applicable
securities laws. A dvance/Newhouse may effect an underwritten public offering with respect to shares included in a shelf
registration statement so long as the gross proceeds to the selling holders are expected to exceed $100,000,000. Advance/Newhouse
will be permitted to select one co-lead bookrunning managing underwriter for such public offering reasonably acceptable to
Discovery and Discovery will select the remaining co-lead bookrunning managers.

Advance/Newhouse also has piggy-back registration rights to participate in any primary or secondary offering of shares of
Discovery common stock by Discovery, whether for its own account or for the account of any other stockholders.

The registration rights agreement also contains customary provisions relating to blackout periods and indemnification.

Transfer Agent and Registrar

Thetransfer agent for Discovery’s common stock is Computershare Trust Company, N.A.
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DESCRIPTION OF PREFERRED STOCK

The following summary contains a description of the general terms and provisions of the preferred stock that Discovery may
issue. Other terms of any series of preferred stock will be described in the prospectus supplement relating to that series of preferred
stock. The terms of any series of preferred stock may differ fromthe terms described below. Certain provisions of the preferred stock
described below and in any applicable prospectus supplement are not complete. You should refer to Discovery’s restated charter
and bylaws and the certificate of designation in connection with the offering of a particular series of preferred stock.

Gener al

Under Discovery’s restated charter, Discovery has authority to issue 200,000,000 shares of preferred stock, par value $0.01 per
share. Discovery currently has two designated series of preferred stock. Discovery has authorized 75,000,000 shares of Series A
convertible preferred stock and 75,000,000 shares of Series C convertible preferred stock. The remaining 50,000,000 authorized shares
of preferred stock are undesignated as to series and are issuable in accordance with the provisions of the restated charter. As of
June 12, 2009, 71,107,312 shares of Series A convertible preferred stock and 71,107,312 shares of Series C convertible preferred stock
were issued and outstanding. We are not registering the resale of the outstanding Series A convertible preferred stock or the
outstanding Series C convertible preferred, nor are we registering the issuance of additional shares of Series A convertible preferred
stock or Series C convertible preferred stock pursuant to this prospectus.

Pursuant to Discovery’s restated charter, Discovery is authorized to issue “blank check” preferred stock, which may be issued
in one or more series upon authorization of its board of directors. Discovery’s board of directors is authorized to fixthe designation
of the series, the number of authorized shares of the series, dividend rights and terms, conversion rights, voting rights, redemption
rights and terms, liquidation preferences, and any other rights, powers, preferences and limitations applicable to each series of the
preferred stock. The authorized shares of Discovery’s preferred stock are available for issuance without further action by
Discovery’s stockholders, unless such action is subject to the approval of the holders of Series A convertible preferred stock or
required by applicable law or the rules of any stock exchange or automated quotation systemon which Discovery’s securities may
be listed or traded. If the approval of Discovery’s stockholders is not required for the issuance of shares of Discovery’s preferred
stock, Discovery’s board may determine not to seek stockholder approval.

A series of Discovery’s preferred stock could, depending on the terms of such series, impede the conmpletion of a merger,
tender offer or other takeover attempt. Discovery’s board of directors will make any determination to issue such shares based upon
its judgment as to the best interests of Discovery’s stockholders. Discovery’s board of directors, in so acting, could issue
Discovery’s preferred stock having terms that could discourage an acquisition attempt through which an acquirer may be able to
change the composition of Discovery’s board of directors, including atender offer or other transaction that some, or a mgjority, of
Discovery stockholders might believe to bein their best interests or in which stockholders might receive a premiumfor their stock
over the then-current market price of the stock.

The preferred stock has the terms described below unless otherwise provided in the prospectus supplement relating to a
particular series of the preferred stock. You should read the prospectus supplement relating to the particular series of the preferred
stock being offered for specific terms, including:

« thedesignation and stated value per share of the preferred stock and the number of shares offered;
« theamount of liquidation preference per share;
+ theprice at which the preferred stock will be issued;

25


http://cfidocs.bbwebds.bloomberg.com:27638/cf/drv16/pub/edgar/2010/05/27/0001193125-10-130932/d424b5.htm#toc

Table of Contents

« thedividend rate, or method of calculation, the dates on which dividends will be payable, whether dividends will be
cumulative or noncumulative and, if cumulative, the dates fromwhich dividends will commence to accumulate;

+ any redemption or sinking fund provisions;

« if other than the currency of the United States, the currency or currencies including composite currencies in which the
preferred stock is denominated and/or in which payments will or may be payable;

* any conversion provisions;

« whether Discovery has elected to offer depositary shares as described under “Description of Depositary Shares;” and

« any other rights, preferences, privileges, limitations and restrictions on the preferred stock.

The preferred stock will, when issued, be fully paid and nonassessable. Unless otherwise specified in the prospectus
supplement, each series of the preferred stock will rank equally as to dividends and liquidation rights in all respects with each other
series of preferred stock. Therights of holders of shares of each series of preferred stock will be subordinate to those of
Discovery’s general creditors.

As described under “Description of Depositary Shares,” Discovery may, at its option, with respect to any series of preferred
stock, elect to offer fractional interests in shares of preferred stock, and provide for the issuance of depositary receipts representing
depositary shares, each of which will represent a fractional interest in a share of the series of the preferred stock. The fractional
interest will be specified in the prospectus supplement relating to a particular series of the preferred stock.

Rank

Unless otherwise specified in the prospectus supplement, the preferred stock will, with respect to dividend rights and rights
upon Discovery’s liquidation, dissolution or winding up of its affairs, rank:

» seniorto all classes or series of Discovery’s common stock and to all equity securities ranking junior to such preferred
stock with respect to dividend rights or rights upon Discovery’s liquidation, dissolution or winding up of its affairs;

« onaparity with all equity securities issued by Discovery, the terms of which specifically provide that such equity
securities rank on a parity with the preferred stock with respect to dividend rights or rights upon Discovery’s liquidation,
dissolution or winding up of its affairs; and

« junior to all equity securities issued by Discovery, the terms of which specifically provide that such equity securities rank
senior to the preferred stock with respect to dividend rights or rights upon Discovery’s liquidation, dissolution or
winding up of its affairs.

The term“equity securities” does not include convertible debt securities.
Dividends

Holders of the preferred stock of each series will be entitled to receive, when, as and if declared by Discovery’s board of
directors, cash dividends at such rates and on such dates described in the prospectus supplement. Different series of preferred
stock may be entitled to dividends at different rates or based on different methods of calculation. The dividend rate may be fixed or

variable or both. Dividends will be payable to the holders of record as they appear on Discovery’s stock books on record dates fixed
by Discovery’s board of directors, as specified in the applicable prospectus supplement.
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Dividends on any series of the preferred stock may be cumulative or noncumulative, as described in the applicable prospectus
supplement. If Discovery’s board of directors does not declare a dividend payable on adividend payment date on any series of
noncumulative preferred stock, then the holders of that noncumulative preferred stock will have no right to receive adividend for
that dividend payment date, and Discovery will have no obligation to pay the dividend accrued for that period, whether or not
dividends on that series are declared payable on any future dividend payment dates. Dividends on any series of cumulative
preferred stock will accrue fromthe date Discovery initially issues shares of such series or such other date specified in the
applicable prospectus supplement.

No full dividends may be declared or paid or funds set apart for the payment of any dividends on any parity securities unless
dividends have been paid or set apart for payment on the preferred stock. If full dividends are not paid, the preferred stock will share
dividends pro rata with the parity securities.

No dividends may be declared or paid or funds set apart for the payment of dividends on any junior securities unless full
cumulative dividends for all dividend periods terminating on or prior to the date of the declaration or payment will have been paid or
declared and a sumsufficient for the payment set apart for payment on the preferred stock.

Liquidation Preference

Upon any voluntary or involuntary liquidation, dissolution or winding up of Discovery’s affairs, then, before it makes any
distribution or payment to the holders of any common stock or any other class or series of its capital stock ranking junior to the
preferred stock in the distribution of assets upon any liquidation, dissolution or winding up of its affairs, the holders of each series
of preferred stock shall be entitled to receive out of assets legally available for distribution to stockholders, liquidating distributions
in the amount of the liquidation preference per share set forth in the applicable prospectus supplement, plus any accrued and
unpaid dividends thereon. Such dividends will not include any accumulation in respect of unpaid noncumulative dividends for prior
dividend periods. Unless otherwise specified in the prospectus supplement, after payment of the full amount of their liquidating
distributions, the holders of preferred stock will have no right or claimto any of Discovery’s remaining assets. Upon any such
voluntary or involuntary liquidation, dissolution or winding up, if Discovery’s available assets are insufficient to pay the amount of
the liquidating distributions on all outstanding preferred stock and the corresponding amounts payable on all other classes or series
of its capital stock ranking on parity with the preferred stock and all other such classes or series of shares of capital stock ranking
on parity with the preferred stock in the distribution of assets, then the holders of the preferred stock and all other such classes or
series of capital stock will share ratably in any such distribution of assets in proportion to the full liquidating distributions to which
they would otherwise be entitled.

Upon liquidation, dissolution or winding up and if Discovery has made liquidating distributions in full to all holders of
preferred stock, it will distribute its remaining assets among the holders of any other classes or series of capital stock ranking junior
to the preferred stock according to their respective rights and preferences and, in each case, according to their respective number of
shares. For such purposes, Discovery’s consolidation or merger with or into any other corporation, trust or entity, or the sale, lease
or conveyance of al or substantially all of its property or business will not be deemed to constitute aliquidation, dissolution or
winding up of its affairs.

Redemption

If so provided in the applicable prospectus supplement, the preferred stock will be subject to mandatory redemption or
redemption at Discovery’s option, as awhole or in part, in each case upon the terns, at the times and at the redemption prices set
forth in such prospectus supplement.
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The prospectus supplement relating to a series of preferred stock that is subject to mandatory redemption will specify the
number of shares of preferred stock that shall be redeemed by Discovery in each year commencing after a date to be specified, at a
redemption price per share to be specified, together with an amount equal to all accrued and unpaid dividends thereon to the date of
redemption. Unless the shares have a cumulative dividend, such accrued dividends will not include any accumulation in respect of
unpaid dividends for prior dividend periods. Discovery may pay the redemption price in cash or other property, as specified in the
applicable prospectus supplement. If the redemption price for preferred stock of any series is payable only fromthe net proceeds of
the issuance of shares of Discovery’s capital stock, the terms of such preferred stock may provide that, if no such shares of its
capital stock shall have been issued or to the extent the net proceeds fromany issuance are insufficient to pay in full the aggregate
redemption price then due, such preferred stock shall automatically and mandatorily be converted into the applicable shares of
Discovery’s capital stock pursuant to conversion provisions specified in the applicable prospectus supplement.

Notwithstanding the foregoing, Discovery will not redeemany preferred stock of a series unless:

« if that series of preferred stock has a cumulative dividend, Discovery has declared and paid or contemporaneously
declares and pays or sets aside funds to pay full cumulative dividends on the preferred stock for the past and current
dividend period; or

+  if such series of preferred stock does not have a cumulative dividend, Discovery has declared and paid or
contemporaneously declares and pays or sets aside funds to pay full dividends for the current dividend period.
In addition, Discovery will not acquire any preferred stock of a series unless:

« if that series of preferred stock has a cumulative dividend, Discovery has declared and paid or contemporaneously
declares and pays or sets aside funds to pay full cumulative dividends on all outstanding shares of such series of
preferred stock for all past dividend periods and the then current dividend period; or

 if that series of preferred stock does not have a cumulative dividend, Discovery has declared and paid or
contemporaneously declares and pays or sets aside funds to pay full dividends on the preferred stock of such series for
the then current dividend period.

However, at any time Discovery may purchase or acquire preferred stock of that series (1) pursuant to a purchase or exchange
offer made on the same terms to holders of all outstanding preferred stock of such series or (2) by conversion into or exchange for
shares of Discovery’s capital stock ranking junior to the preferred stock of such series as to dividends and upon liquidation.

If fewer than all of the outstanding shares of preferred stock of any series are to be redeemed, Discovery will determine the
number of shares that may be redeemed pro rata fromthe holders of record of such shares in proportion to the number of such
shares held or for which redemption is requested by such holder or by any other equitable manner that Discovery determines. Such
determination will reflect adjustments to avoid redemption of fractional shares.

Unless otherwise specified in the prospectus supplement, Discovery will mail notice of redemption at least 30 days but not
more than 60 days before the redemption date to each holder of record of preferred stock to be redeemed at the address shown on
its stock transfer books. Each notice shall state:

« theredenption date;

» the number of shares and series of the preferred stock to be redeemed;

» theredemption price;

» theplace or places where certificates for such preferred stock are to be surrendered for payment of the redemption price;
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« that dividends on the shares to be redeemed will cease to accrue on such redemption date;
» thedate upon which the holder’s conversion rights, if any, as to such shares shall terminate; and

» the specific number of shares to be redeemed fromeach such holder if fewer than al the shares of any series are to be
redeemed.

If notice of redemption has been given and Discovery has set aside the funds necessary for such redemption in trust for the
benefit of the holders of any shares so called for redemption, then fromand after the redenption date, dividends will cease to accrue
on such shares, and all rights of the holders of such shares will terminate, except the right to receive the redemption price.

Vating Rights

Holders of preferred stock will not have any voting rights, except as required by law or as indicated in the applicable
prospectus supplement.

Unless otherwise provided for any series of preferred stock, no consent or vote of the holders of shares of preferred stock or
any series thereof shall be required for any amendment to the restated charter that would increase the number of authorized shares
of preferred stock or the number of authorized shares of any series thereof or decrease the number of authorized shares of preferred
stock or the number of authorized shares of any series thereof (but not below the number of authorized shares of preferred stock or
such series, as the case may be, then outstanding).

Conver sion Rights

The terms and conditions, if any, upon which any series of preferred stock is convertible into series A common stock or
series C common stock will be set forth in the applicable prospectus supplement relating thereto. Such terms will include the number
of shares of series A common stock or series C common stock into which the shares of preferred stock are convertible, the
conversion price, rate or manner of calculation thereof, the conversion period, provisions as to whether conversion will be at
Discovery’s option or at the option of the holders of the preferred stock, the events requiring an adjustment of the conversion price
and provisions affecting conversion in the event of the redemption.

Transfer Agent and Registrar
Thetransfer agent and registrar for the preferred stock will be set forth in the applicable prospectus supplement.

Series A Conwertible Preferred Stock and Series C Convertible Preferred Stock

The holders of Discovery’s Series A convertible preferred stock and Series C convertible preferred stock have the rights,
powers and privileges described below.

General Voting Rights

In connection with any matter as to which the holders of Series A common stock and Series B common stock are entitled to
vote other than the election of common stock directors, holders of Series A convertible preferred stock and, if holders of Series C
common stock are entitled to vote pursuant to Delaware law, the holders of Series C convertible preferred stock, have the right to
vote with holders of common stock on an as converted to common stock basis, voting together as a single class on all matters to be
voted on by stockholders of Discovery (excluding the election of common stock directors).
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Special Class Vote Matters

So long as Advance/Newhouse or any of the direct or indirect subsidiaries of Advance Publications, Inc. or Newhouse
Broadcasting Corporation (collectively referred to as the “ANPP Stockholder Group”) or any ANPP Permitted Transferee (as defined
below) owns or has theright to vote such number of shares of Series A convertible preferred stock constituting at least 80% of the
number of shares equal to the sumof (x) the number of shares of Series A convertible preferred stock issued to the ANPP
Stockholder Group in the Transaction plus (y) the number of shares of Series A convertible preferred stock released to the ANPP
Stockholder Group fromescrow (such number of shares, the “Base Amount™), Discovery’s restated charter requires the consent of
the holders of amgjority of such shares of Series A convertible preferred stock (“M agjority Holders™) before Discovery or any of its
subsidiaries can take any of the actions described below (any such action, a“Special Class Vote Matter”).

The term“ANPP Permitted Transferee” means a person (who is not a member of the ANPP Stockholder Group) that acquires
record and beneficial ownership of all outstanding shares of Series A convertible preferred stock fromone or more members of the
ANPP Stockholder Group or another ANPP Permitted Transferee, provided that the shares of Series A convertible preferred stock,
Series C convertible preferred stock and Discovery common stock beneficially owned by such transferee and its affiliates
immediately following such transfer do not exceed the Maxdmum A mount.

The term“Maximum A mount” means a number of shares of Discovery common stock equal to (X) 7.5% of the sumof (A) the
number of shares of Discovery common stock (including shares issuable on conversion of Series A convertible preferred stock or
Series C convertible preferred stock (other than escrow shares)) outstanding immediately following the effective time of the merger,
(B) the number of shares of Discovery common stock issuable upon conversion of Series A convertible preferred stock and Series C
convertible preferred stock released to the ANPP Stockholder Group fromescrow, and (C) the number of shares of Discovery
common stock issuable upon exercise of options of Discovery, which options were converted in the merger fromoptions to acquire
shares of DHC common stock; plus (y) the number of shares of Discovery common stock issuable upon conversion of the shares of
Series A convertible preferred stock and Series C convertible preferred stock issued to Advance/Newhouse in the Transaction; plus
(2) any shares of Series A convertible preferred stock and Series C convertible preferred stock released from escrow. The Maximum
Amount is subject to adjustment upon certain transfers of shares of Series A convertible preferred stock or Series C convertible
preferred stock (or shares of common stock issuable upon conversion thereof). The Maximum A mount will be deemed to have been
exceeded if after the date shares of Series A convertible preferred stock and Series C convertible preferred stock were initially issued
to Advance/Newhouse, any member of the ANPP Stockholder Group or any ANPP Permitted Transferee acquires shares of common
stock or transfers shares of Series A convertible preferred stock or Series C convertible preferred stock to any third party and such
transaction results in an increase in the aggregate voting power held by the ANPP Stockholder Group, ANPP Permitted Transferee,
or such transferee and their respective affiliates collectively following such transaction by greater than 1% of the aggregate voting
power held by the ANPP Stockholder Group immediately after the effective time of the merger. For purposes of calculating such
aggregate voting power, escrow shares will be excluded, any shares of Series A convertible preferred stock released from escrow
will be included, and the number of shares of Discovery common stock issuable upon exercise of options of Discovery outstanding
immediately after the merger, will be included.

Special Class Vote Matters are any:
« increase in the size of the board in excess of 11 directors;
« fundamental change in the business of Discovery and its subsidiaries;
« investment, joint venture or acquisition constituting a material departure fromthe current lines of business of Discovery;
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« the material amendment, alteration or repeal of any provision of Discovery’s restated charter or bylaws (or the
organizational documents of any Discovery subsidiary);

+ related party transactions between Discovery and its subsidiaries and any related party unless similar to comparable
transactions with third parties or on arm’s length terms;

« merger, consolidation or other business combination by Discovery into another entity other than transactions with its
direct or indirect wholly-owned subsidiaries;

- disposition or acquisition by Discovery or any of its subsidiaries of any assets or properties exceeding $250 million in
aggregate value or acquisition in which stock consideration is paid having voting rights superior to the voting rights of
the Series A convertible preferred stock;

+ authorization, issuance, reclassification, redemption, exchange, subdivision or recombination of any equity securities of
Discovery or its material subsidiaries other than certain specified exceptions;

« action resulting in the voluntary liquidation, dissolution or winding up of Discovery or any of its meterial subsidiaries;
+ substantial change in Discovery’s service distribution policy and practices;

« dividend on, or distribution to holders of, equity securities of Discovery or any subsidiary of Discovery subject to
specified exceptions;

« incurrence of indebtedness by Discovery or any of its subsidiaries if total debt of Discovery and its subsidiaries would
exceed four times the annualized cash flow of Discovery for the previous four consecutive quarterly periods or result in
debt service for the next twelve months exceeding sixty-six percent of its annualized cash flow;

« appointment or removal of the Chairman of the board or Chief Executive Officer of Discovery;
« public offering of any securities of Discovery or any of its subsidiaries subject to certain specified exceptions; and
« adoption of Discovery’s annual business plan or any material deviation therefrom.

Series A Preferred Stock Directors

The holders of the Series A convertible preferred stock have the right to elect three members of the board of directors and two
such directors must qualify as independent directors as defined by the applicable rules and regulations of Nasdaq or the SEC. The
shares of common stock are not entitled to vote in the election of such directors.

Any vacancy in the office of a preferred stock director will be filled solely by the holders of the Series A convertible preferred
stock entitled to appoint such director. A preferred stock director may be removed without cause by the written consent of the
holders of a mgjority of the then outstanding shares of the Series A convertible preferred stock and may be removed with cause (as
defined in Discovery’s restated charter) upon the affirmative vote of the holders of a mgjority of the total voting power of the then
outstanding shares of Discovery’s common stock and Series A convertible preferred stock and any other series of preferred stock
entitled to vote upon the election of common stock directors voting together as a single class.

Dividends

Subject to the prior preferences and other rights of any senior stock, whenever a cash dividend is paid to the holders of
Discovery common stock, Discovery will also pay to the holders of the Series A convertible preferred stock and Series C convertible
preferred stock an equal per share cash dividend on an as converted to common stock basis.
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Conversion

Each share of Series A convertible preferred stock is initially convertible, at the option of the holder, into one share of Series A
common stock, subject to adjustments in such conversion rate to provide for dividends, distributions, rights or warrants granted to
holders of Discovery’s common stock and any reclassification, consolidation, merger, sale or transfer or change in Discovery’s
common stock. Each share of Series C convertible preferred stock is initially convertible, at the option of the holder, into one share
of Series C common stock, subject to adjustments in such conversion rate to provide for dividends, distributions, rights or warrants
granted to holders of Discovery’s common stock and any reclassification, consolidation, merger, sale or transfer or change in
Discovery’s common stock.

CGenerally, each share of Series A and Series C convertible preferred stock will automatically convert into the applicable series
of common stock if such share is transferred to a third party and such transfer is not a permitted transfer. In addition, all of the
outstanding Series A and Series C convertible preferred stock will automatically convert into the applicable series of common stock
at such time as the number of outstanding shares of Series A convertible preferred stock is less than 80% of the Base Amount.

Liquidation Preference

In the event of Discovery’s liquidation, dissolution and winding up, after payment or provision for payment of Discovery’s
debts and liabilities and subject to the prior payment with respect to any stock ranking senior to Series A convertible preferred stock
or Series C convertible preferred stock, the holders of Series A convertible preferred stock and Series C convertible preferred stock
will receive, before any payment or distribution is made to the holders of any common stock or other junior stock, an amount (in
cash or property) equal to $.01 per share. Following payment of such amount and the payment in full of all amounts owing to the
holders of securities ranking senior to Discovery’s common stock, holders of Series A convertible preferred stock and Series C
convertible preferred stock will be entitled to share ratably, on an as-converted to common stock basis, with the holders of
Discovery’s common stock, as to any amounts remaining for distribution to such holders.
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DESCRIPTION OF DEPOSITARY SHARES

Gener al

Discovery may, at its option, elect to offer fractional shares of preferred stock, which we call depositary shares, rather than full
shares of preferred stock. If it does, it will issue to the public receipts, called depositary receipts, for depositary shares, each of
which will represent afraction, to be described in the applicable prospectus supplement, of a share of a particular series of preferred
stock. Unless otherwise provided in the prospectus supplement, each owner of a depositary share will be entitled, in proportion to
the applicable fractional interest in a share of preferred stock represented by the depositary share, to all the rights and preferences
of the preferred stock represented by the depositary share. Those rights include dividend, voting, redemption, conversion and
liquidation rights.

The shares of preferred stock underlying the depositary shares will be deposited with a bank or trust company selected by
Discovery to act as depositary, under a deposit agreement between Discovery, the depositary and the holders of the depositary
receipts. The depositary will be the transfer agent, registrar and dividend disbursing agent for the depositary shares.

The depositary shares will be evidenced by depositary receipts issued pursuant to the depositary agreement. Holders of
depositary receipts agree to be bound by the deposit agreement, which requires holders to take certain actions such as filing proof
of residence and paying certain charges.

The summary of terms of the depositary shares contained in this prospectus is not complete. You should refer to the forms of
the deposit agreement, Discovery’s restated charter and the certificate of designation for the applicable series of preferred stock that
are, or will be, filed with the SEC.

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions, if any, received in respect of the preferred stock
underlying the depositary shares to the record holders of depositary shares in proportion to the numbers of depositary shares
owned by those holders on the relevant record date. The relevant record date for depositary shares will be the same date as the
record date for the preferred stock.

If thereis adistribution other than in cash, the depositary will distribute property received by it to the record holders of
depositary shares, unless the depositary determines that it is not feasible to make the distribution. If this occurs, the depositary
may, with Discovery’s approval, adopt another method for the distribution, including selling the property and distributing the net
proceeds fromthe sale to the holders.

Liquidation Preference

If aseries of preferred stock underlying the depositary shares has aliquidation preference, in the event of the voluntary or
involuntary liquidation, dissolution or winding up of Discovery, holders of depositary shares will be entitled to receive the fraction
of the liquidation preference accorded each share of the applicable series of preferred stock, as set forth in the applicable prospectus
supplement.

Withdrawal of Stock

Unless the related depositary shares have been previously called for redemption, upon surrender of the depositary receipts at
the office of the depositary, the holder of the depositary shares will be entitled to delivery, at the office of the depositary to or upon
his or her order, of the number of whole shares of the preferred stock and any money or other property represented by the
depositary shares. If the depositary receipts delivered by the holder evidence a number of depositary shares in excess of the number
of depositary shares representing the
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number of whole shares of preferred stock to be withdrawn, the depositary will deliver to the holder at the same time anew
depositary receipt evidencing the excess number of depositary shares. In no event will the depositary deliver fractional shares of
preferred stock upon surrender of depositary receipts.

Redemption of Depositary Shar es

Whenever Discovery redeems shares of preferred stock held by the depositary, the depositary will redeemas of the same
redemption date the number of depositary shares representing shares of the preferred stock so redeemed, so long as Discovery has
paid in full to the depositary the redemption price of the preferred stock to be redeemed plus an amount equal to any accumulated
and unpaid dividends on the preferred stock to the date fixed for redemption. The redemption price per depositary share will be
equal to the redemption price and any other amounts per share payable on the preferred stock multiplied by the fraction of a share of
preferred stock represented by one depositary share. If less than all the depositary shares are to be redeemed, the depositary shares
to be redeemed will be selected by lot or pro rata or by any other equitable method as may be determined by the depositary.

After the date fixed for redemption, depositary shares called for redemption will no longer be deemed to be outstanding and all
rights of the holders of depositary shares will cease, except the right to receive the moneys payable upon redemption and any
money or other property to which the holders of the depositary shares were entitled upon redemption upon surrender to the
depositary of the depositary receipts evidencing the depositary shares.

Voating the Preferred Stock

Upon receipt of notice of any meeting at which the holders of the preferred stock are entitled to vote, the depositary will mail
the information contained in the notice of meeting to the record holders of the depositary receipts relating to that preferred stock.
The record date for the depositary receipts relating to the preferred stock will be the same date as the record date for the preferred
stock. Each record holder of the depositary shares on the record date will be entitled to instruct the depositary as to the exercise of
the voting rights pertaining to the number of shares of preferred stock represented by that holder’s depositary shares. The
depositary will endeavor, insofar as practicable, to vote the number of shares of preferred stock represented by the depositary
shares in accordance with those instructions, and Discovery will agree to take all action that may be deemed necessary by the
depositary in order to enable the depositary to do so. The depositary will not vote any shares of preferred stock except to the extent
it receives specific instructions fromthe holders of depositary shares representing that number of shares of preferred stock.

Char ges of Depositary

Discovery will pay all transfer and other taxes and governmental charges arising solely fromthe existence of the depositary
arrangements. Discovery will pay charges of the depositary in connection with the initial deposit of the preferred stock and any
redemption of the preferred stock. Holders of depositary receipts will pay transfer, income and other taxes and governmental
charges and such other charges as are expressly provided in the deposit agreement to be for their accounts. If these charges have
not been paid by the holders of depositary receipts, the depositary may refuse to transfer depositary shares, withhold dividends

and distributions and sell the depositary shares evidenced by the depositary receipt.
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Amendment and Ter mination of the Deposit Agr eement

The formof depositary receipt evidencing the depositary shares and any provision of the deposit agreement may be amended
by agreement between Discovery and the depositary. However, any amendment that materially and adversely alters the rights of the
holders of depositary shares, other than fee changes, will not be effective unless the amendment has been approved by at least a
mgjority of the outstanding depositary shares. The deposit agreement may be terminated by the depositary or Discovery only if:

« all outstanding depositary shares have been redeemed; or

+ there has been afinal distribution of the preferred stock in connection with Discovery’s dissolution and such distribution
has been made to al the holders of depositary shares.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering to Discovery notice of its election to do so, and Discovery may remove
the depositary at any time. Any resignation or removal of the depositary will take effect upon Discovery’s appointment of a
successor depositary and its acceptance of such appointment. The successor depositary must be appointed within 60 days after
delivery of the notice of resignation or removal and must be abank or trust company having its principal office in the United States
and having the requisite combined capital and surplus as set forth in the applicable agreement.

Notices

The depositary will forward to holders of depositary receipts all notices, reports and other communications, including proxy
solicitation materials received fromDiscovery, that are delivered to the depositary and that Discovery is required to furnish to the
holders of the preferred stock. In addition, the depositary will make available for inspection by holders of depositary receipts at the
principal office of the depositary, and at such other places as it may fromtime to time deemadvisable, any reports and
communications Discovery delivers to the depositary as the holder of preferred stock.

Limitation of Liability

Neither Discovery nor the depositary will be liable if either of themis prevented or delayed by law or any circumstance beyond
Discovery’s control in performing its obligations. Discovery’s obligations and those of the depositary will be limited to performance
in good faith of its and their duties thereunder. Discovery and the depositary will not be obligated to prosecute or defend any legal
proceeding in respect of any depositary shares or preferred stock unless satisfactory indemmity is furnished. Discovery and the
depositary may rely upon written advice of counsel or accountants, on information provided by persons presenting preferred stock
for deposit, holders of depositary receipts or other persons believed to be competent to give such information and on documents
believed to be genuine and to have been signed or presented by the proper party or parties.
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DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASEUNITS

Discovery may issue stock purchase contracts, including contracts obligating holders to purchase fromor sell to Discovery,
and obligating Discovery to sell to or purchase fromthe holders, a specified number of shares of Discovery’s common stock,
preferred stock or depositary shares at afuture date or dates, which we refer to in this prospectus as stock purchase contracts. The
price per share of common stock, preferred stock or depositary shares and the number of shares of each may be fixed at the time the
stock purchase contracts are issued or may be determined by reference to a specific formula set forth in the stock purchase
contracts. The stock purchase contracts may beissued separately or as part of units, often known as stock purchase units,
consisting of one or more stock purchase contracts and beneficial interests in:

+  debt securities,

« debt obligations of third parties, including U.S. treasury securities, or

« any other securities described in the applicable prospectus supplement or any combination of the foregoing,
securing the holders’ obligations to purchase the common stock, preferred stock or depositary shares under the stock purchase
contracts. The stock purchase contracts may require Discovery to make periodic payments to the holders of the stock purchase
units or vice versa, and these payments may be unsecured or prefunded on some basis. The stock purchase contracts may require

holders to secure their obligations under those contracts in a specified manner, including without limitation by pledging their
interest in another stock purchase contract.

The applicable prospectus supplement will describe the terms of the stock purchase contracts and stock purchase units,
including, if applicable, collateral or depositary arrangements.
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DESCRIPTION OF WARRANTS

Discovery may issue warrants to purchase debt securities, preferred stock, depositary shares or common stock. Discovery may
offer warrants separately or together with one or more additional warrants, debt securities, preferred stock, depositary shares or
common stock, or any combination of those securities in the formof units, as described in the applicable prospectus supplement. If
Discovery issues warrants as part of a unit, the accompanying prospectus supplement will specify whether those warrants may be
separated fromthe other securities in the unit prior to the warrants’ expiration date. Below is a description of certain general terms
and provisions of the warrants that Discovery may offer. Further terms of the warrants will be described in the applicable prospectus
supplement.

The applicable prospectus supplement will describe the following terms of any warrants in respect of which this prospectus is
being delivered:
» the specific designation and aggregate number of, and the price at which Discovery will issue, the warrants;
» thecurrency or currency units in which the offering price, if any, and the exercise price are payable;

- thedate on which the right to exercise the warrants will begin and the date on which that right will expire or, if you may
not continuously exercise the warrants throughout that period, the specific date or dates on which you may exercise the
warrants;

« whether the warrants will be issued in definitive or global formor in any combination of these forms, although, in any
case, the form of awarrant included in a unit will correspond to the formof the unit and of any security included in that
unit;

+ any applicable material U.S. federal income tax consequences;

» theidentity of the warrant agent for the warrants and of any other depositaries, execution or paying agents, transfer
agents, registrars or other agents;

« theproposed listing, if any, of the warrants or any securities purchasable upon exercise of the warrants on any securities
exchange;

» thedesignation and terms of the equity securities purchasable upon exercise of the warrants;

» thedesignation, aggregate principal amount, currency and terms of the debt securities that may be purchased upon
exercise of the warrants;

« if applicable, the designation and terms of the debt securities, preferred stock, depositary shares or common stock with
which the warrants are issued and, the number of warrants issued with each security;

 if applicable, the date fromand after which the warrants and the related debt securities, preferred stock, depositary shares
or common stock will be separately transferable;

+ the number of shares of preferred stock, the number of depositary shares or the number of shares of common stock
purchasable upon exercise of awarrant and the price at which those shares may be purchased;

« if applicable, the minimumor maximumamount of the warrants that may be exercised at any onetime;

« information with respect to book-entry procedures, if any;

+ theantidilution provisions of the warrants, if any;

« any redemption or call provisions;

» whether the warrants are to be sold separately or with other securities as parts of units; and

. akr:y additional terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of
the warrants.
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FORMS OF SECURITIES

Each debt security, depositary share, stock purchase contract, stock purchase unit and warrant will be represented either by a
certificate issued in definitive formto a particular investor or by one or more global securities representing the entire issuance of
securities. Unless the applicable prospectus supplement provides otherwise, certificated securities in definitive formand global
securities will be issued in registered form. Definitive securities name you or your nominee as the owner of the security, and in order
to transfer or exchange these securities or to receive payments other than interest or other interim payments, you or your nominee
must physically deliver the securities to the trustee, registrar, paying agent or other agent, as applicable. Gobal securities name a
depositary or its nominee as the owner of the debt securities, depositary shares, stock purchase contracts, stock purchase units or
warrants represented by these global securities. The depositary maintains a computerized systemthat will reflect each investor’s
beneficial ownership of the securities through an account maintained by the investor with its broker/dealer, bank, trust company or
other representative, as we explain more fully below.

Global Securities

Discovery may issue registered debt securities, depositary shares, stock purchase contracts, stock purchase units and
warrants, and DCH and DCL may issue registered debt securities, in the formof one or more fully registered global securities. Unless
the applicable prospectus supplement provides otherwise, the global securities will be deposited with The Depository
Trust Company (“DTC”) or its nominee identified in the applicable prospectus supplement and registered in the name of DTC or its
nominee. In those cases, one or more registered global securities will be issued in a denomination or aggregate denominations equal
to the portion of the aggregate principal or face amount of the securities to be represented by registered global securities. Unless
and until it is exchanged in whole for securities in definitive registered form, aregistered global security may not be transferred
except as awhole by and among DTC for the registered global security, the nominees of DTC or any successors of DTC or those
nominees.

Ownership of beneficial interests in aregistered global security will be limited to persons, called participants, that have
accounts with DTC or persons that may hold interests through participants. Upon the issuance of aregistered global security, DTC
will credit, on its book-entry registration and transfer system, the participants’ accounts with the respective principal or face
amounts of the securities beneficially owned by the participants. Any dealers, underwriters or agents participating in the
distribution of the securities will designate the accounts to be credited. Ownership of beneficial interests in aregistered global
security will be shown on, and the transfer of ownership interests will be effected only through, records maintained by DTC, with
respect to interests of participants, and on the records of participants, with respect to interests of persons holding through
participants. The laws of some states may require that some purchasers of securities take physical delivery of these securities in
definitive form These laws may impair your ability to own, transfer or pledge beneficial interests in registered global securities.

So long as DTC, or its nominee, is the registered owner of aregistered global security, DTC or its nhomineg, as the case may be,
will be considered the sole owner or holder of the securities represented by the registered global security for all purposes under the
applicable indenture, stock purchase contract, unit agreement or warrant agreement. Except as described below, owners of beneficial
interests in aregistered global security will not be entitled to have the securities represented by the registered global security
registered in their names, will not receive or be entitled to receive physical delivery of the securities in definitive formand will not be
considered the owners or holders of the securities under the applicable indenture, stock purchase contract, unit agreement or
warrant agreement. Accordingly, each person owning a beneficial interest in aregistered global security must rely on the procedures
of DTCfor that registered global security and, if that person is not a participant, on the procedures of the participant through which
the person owns its interest, to exercise any rights of aholder under the applicable indenture, stock purchase contract, unit
agreement, trust agreement or warrant agreement. We understand that under existing industry practices, if we request any action of
holders or if an

38


http://cfidocs.bbwebds.bloomberg.com:27638/cf/drv16/pub/edgar/2010/05/27/0001193125-10-130932/d424b5.htm#toc

Table of Contents

owner of abeneficial interest in aregistered global security desires to give or take any action that a holder is entitled to give or take
under the applicable indenture, stock purchase contract, unit agreement, trust agreement or warrant agreement, DTC would
authorize the participants holding the relevant beneficial interests to give or take that action, and the participants would authorize
beneficial owners owning through themto give or take that action or would otherwise act upon the instructions of beneficial owners
holding through them.

Principal or premium, if any, and interest payments on debt securities, and any payments to holders with respect to warrants,
stock purchase contracts or stock purchase units, represented by aregistered global security registered in the name of DTC or its
nominee will be made to DTC or its nomineg, as the case may be, as the registered owner of the registered global security. None of
Discovery, DCH, DCL, the trustees, any warrant agent, unit agent or any other agent of Discovery, DCH or DCL, agent of the
trustee or agent of such warrant agent or unit agent will have any responsibility or liability for any aspect of the records relating to
payments made on account of beneficial ownership interests in the registered global security or for maintaining, supervising or
reviewing any records relating to those beneficial ownership interests.

We expect that DTC or its nominee, upon receipt of any payment of principal, premium, interest or other distribution of
underlying securities or other property to holders of that registered global security, will immediately credit participants’ accounts in
amounts proportionate to their respective beneficial interests in that registered global security as shown on the records of DTC. We
also expect that payments by participants to owners of beneficial interests in aregistered global security held through participants
will be governed by standing customer instructions and customary practices, as is now the case with the securities held for the
accounts of customers in bearer formor registered in “street name,” and will be the responsibility of those participants.

If DTCis at any time unwilling or unable to continue as depositary or ceases to be a clearing agency registered under the
Exchange Act, and a successor depositary registered as a clearing agency under the Exchange Act is not appointed by us within
90 days, we will issue securities in definitive formin exchange for the registered global security that had been held by DTC. Any
securities issued in definitive formin exchange for a registered global security will be registered in the name or names that DTC
gives to the relevant trustee, warrant agent, unit agent or other relevant agent of ours or theirs. It is expected that DTC’s
instructions will be based on directions received by DTC from participants with respect to ownership of beneficial interests in the
registered global security that had been held by DTC.

DTC

DTC has advised us that it is a limited-purpose trust company organized under the New York banking law, a “banking
organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a““clearing corporation”
within the meaning of the New York Uniform Commercial Code and a ““clearing agency” registered under the Exchange Act.

DTC holds the securities of its participants and facilitates the clearance and settlement of securities transactions among its
participants in such securities through electronic book-entry changes in accounts of its participants. The electronic book-entry
systemeliminates the need for physical certificates. DTC’s participants include securities brokers and dealers, including
underwriters, banks, trust companies, clearing corporations and certain other organizations, some of which, and/or their
representatives, own DTC. Banks, brokers, dealers, trust companies and others that clear through or maintain a custodial
relationship with a participant, either directly or indirectly, also have access to DTC’s book-entry system. The rules applicable to
DTCand its participants are on file with the SEC.

DTC has advised us that the above information with respect to DTC has been provided to its participants and other members
of the financial community for informational purposes only and is not intended to serve as a representation, warranty or contract
modification of any kind.
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Clear stream

Clearstream has advised us that it is incorporated under the laws of Luxembourg as a professional depositary. Clearstream
holds securities for its participating organizations, or “Clearstream Participants,” and facilitates the clearance and settlement of
securities transactions between Clearstream Participants through electronic book-entry changes in accounts of Clearstream
Participants, thereby eliminating the need for physical movement of certificates. Clearstream provides to Clearstream Participants,
among other things, services for safekeeping, administration, clearance and settlement of internationally traded securities and
securities lending and borrowing. Clearstreaminterfaces with domestic securities markets in several countries. As a professional
depositary, Clearstreamis subject to regulation by the Luxembourg Commission for the Supervision of the Financial
Sector (Commission de Surveillance du Secteur Financier). Clearstream Participants are recognized financial institutions around the
world, including underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and certain other
organizations. Clearstream’s U.S. Participants are limited to securities brokers and dealers and banks. Indirect access to Clearstream
is also available to others, such as banks, brokers, dealers and trust companies that clear through or maintain a custodial
relationship with a Clearstream Participant either directly or indirectly.

Distributions with respect to securities held beneficially through Clearstreamwill be credited to cash accounts of Clearstream
Participants in accordance with its rules and procedures, to the extent received by the U.S. Depositary for Clearstream.

Eur oclear

Euroclear has advised us that it was created in 1968 to hold securities for participants of Euroclear, or “Euroclear Participants,”
and to clear and settle transactions between Euroclear Participants through simultaneous electronic book-entry delivery against
payment, thereby eliminating the need for physical movement of certificates and any risk fromlack of simultaneous transfers of
securities and cash. Euroclear performs various other services, including securities lending and borrowing and interacts with
domestic markets in several countries. Euroclear is operated by Euroclear Bank S.A./N.V., or the “Euroclear Operator,” under
contract with Euroclear plc, aU.K. corporation. All operations are conducted by the Euroclear Operator, and all Euroclear securities
clearance accounts and Euroclear cash accounts are accounts with the Euroclear Operator, not Euroclear plc. Euroclear plc
establishes policy for Euroclear on behalf of Euroclear Participants. Euroclear Participants include banks, including central banks,
securities brokers and dealers and other professional financial intermediaries. Indirect access to Euroclear is also available to other
firms that clear through or maintain a custodial relationship with a Euroclear Participant, either directly or indirectly.

The Euroclear Operator is a Belgian bank. As such it is regulated by the Belgian Banking and Finance Commission.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and Conditions
Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and applicable Belgian law, which we will
refer to herein as the “Terms and Conditions.” The Terms and Conditions govern transfers of securities and cash within Euroclear,
withdrawals of securities and cash from Euroclear, and receipts of payments with respect to securities in Euroclear. All securities in
Euroclear are held on a fungible basis without attribution of specific certificates to specific securities clearance accounts. The
Euroclear Operator acts under the Terms and Conditions only on behalf of Euroclear Participants, and has no record of or
relationship with persons holding through Euroclear Participants.

Distributions with respect to securities held beneficially through Euroclear will be credited to the cash accounts of Euroclear
Participants in accordance with the Terms and Conditions, to the extent received by the U.S. Depositary for Euroclear.
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Euroclear has further advised us that investors that acquire, hold and transfer interests in securities by book-entry through
accounts with the Euroclear Operator or any other securities intermediary are subject to the laws and contractual provisions
governing their relationship with their intermediary, as well as the laws and contractual provisions governing the relationship
between such an intermediary and each other intermediary, if any, standing between themselves and the global securities.

Global Clearance and Settlement Procedur es

Initial settlement for the securities will be made in immediately available funds. Secondary market trading between DTC’s
participants will occur in the ordinary way in accordance with DTC’s rules and will be settled in immediately available funds using
DTC’s Same-Day Funds Settlement System. Secondary market trading between Clearstream Participants and/or Euroclear
Participants will occur in the ordinary way in accordance with the applicable rules and operating procedures of Clearstreamand
Euroclear and will be settled using the procedures applicable to conventional eurobonds in immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or indirectly
through Clearstream Participants or Euroclear Participants, on the other, will be effected through DTC in accordance with the DTC’s
rules on behalf of the relevant European international clearing systemby its U.S. Depositary; however, such cross-market
transactions will require delivery of instructions to the relevant European international clearing systemby the counterparty in such
systemin accordance with its rules and procedures and within its established deadlines (European time). The relevant European
international clearing systemwill, if the transaction meets its settlement requirements, deliver instructions to its U.S. Depositary to
take action to effect final settlement on its behalf by delivering or receiving securities through DTC, and making or receiving
payment in accordance with normal procedures for same-day funds settlement applicable to the DTC. Clearstream Participants and
Euroclear Participants may not deliver instructions directly to their respective U.S. Depositaries.

Because of time-zone differences, credits of securities received through Clearstreamor Euroclear as aresult of atransaction
with a DTC participant will be made during subsequent securities settlement processing and dated the business day following the
DTC settlement date. Such credits or any transactions in such securities settled during such processing will be reported to the
relevant Euroclear Participants or Clearstream Participants on such business day. Cash received in Clearstreamor Euroclear as a
result of sales of securities by or through a Clearstream Participant or a Euroclear Participant to a DTC participant will be received
with value on the DTC settlement date but will be available in the relevant Clearstream or Euroclear cash account only as of the
business day following settlement in DTC.

If the securities are cleared only through Euroclear and Clearstream (and not DTC), you will be able to make and receive
through Euroclear and Clearstream payments, deliveries, transfers, exchanges, notices, and other transactions involving any
securities held through those systems only on days when those systems are open for business. Those systems may not be open for
business on days when banks, brokers, and other institutions are open for business in the United States. In addition, because of
time-zone differences, U.S. investors who hold their interests in the securities through these systems and wish to transfer their
interests, or to receive or make a payment or delivery or exercise any other right with respect to their interests, on a particular day
may find that the transaction will not be effected until the next business day in Luxembourg or Brussels, as applicable. Thus,

U.S. investors who wish to exercise rights that expire on a particular day may need to act before the expiration date.

Although DTC, Clearstreamand Euroclear have agreed to the foregoing procedures in order to facilitate transfers of securities
among participants of DTC, Clearstreamand Euroclear, they are under no obligation to performor continue to performsuch
procedures and such procedures may be modified or discontinued at any time. Neither we nor any paying agent will have any
responsibility for the performance by DTC, Euroclear or Clearstreamor their respective direct or indirect participants of their
obligations under the rules and procedures governing their operations.
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PLAN OF DISTRIBUTION

We may sell securities:
« through underwriters;
+ through dedlers;
» through agents;
 directly to purchasers; or
+ through a combination of any of these methods of sale.

We may directly solicit offers to purchase securities, or agents may be designated to solicit such offers. We will, in the
prospectus supplement relating to such offering, name any agent that could be viewed as an underwriter under the Securities Act,
and describe any commissions that we must pay. Any such agent will be acting on a best efforts basis for the period of its
appointment or, if indicated in the applicable prospectus supplement, on a firm commitment basis. Agents, dealers and underwriters
may be customers of, engage in transactions with, or performservices for us in the ordinary course of business.

The distribution of the securities may be effected fromtime to time in one or more transactions:

« at afixed price, or prices, which may be changed fromtime to time;
« at market prices prevailing at the time of sale;

« at prices related to such prevailing market prices; or

+ at negotiated prices.

Each prospectus supplement will describe the method of distribution of the securities and any applicable restrictions.

The prospectus supplement with respect to the securities of a particular series will describe the terms of the offering of the
securities, including the following:

+ the name of the agent or any underwriters;
« the public offering or purchase price;
+ any discounts and commissions to be allowed or paid to the agent or underwriters;
+ all other items constituting underwriting compensation;
« any discounts and commissions to be allowed or paid to dealers; and
« any exchanges on which the securities will be listed.
If any underwriters or agents are utilized in the sale of the securities in respect of which this prospectus is delivered, we will

enter into an underwriting agreement or other agreement with themat the time of sale to them, and we will set forth in the prospectus
supplement relating to such offering the names of the underwriters or agents and the terms of the related agreement with them.

If adealer is utilized in the sale of the securities in respect of which the prospectus is delivered, we will sell such securities to
the dealer, as principal. The dealer may then resell such securities to the public at varying prices to be determined by such dealer at
the time of resale.

Remarketing firms, agents, underwriters and dealers may be entitled under agreements which they may enter into with us to
indermification by us against certain civil liabilities, including liabilities under the Securities Act, and may be customers of, engage
in transactions with or performservices for us in the ordinary course of business.
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If so indicated in the applicable prospectus supplement, we will authorize underwriters or other persons acting as our agents to
solicit offers by certain institutions to purchase securities fromus pursuant to delayed delivery contracts providing for payment and
delivery on the date stated in the prospectus supplement. Each contract will be for an amount not less than, and the aggregate
amount of securities sold pursuant to such contracts shall not be less nor more than, the respective amounts stated in the
prospectus supplement. Institutions with whomthe contracts, when authorized, may be made include commercial and savings
banks, insurance companies, pension funds, investment companies, educational and charitable institutions and other institutions,
but shall in all cases be subject to our approval. Delayed delivery contracts will not be subject to any conditions except that:

» thepurchase by an institution of the securities covered under that contract shall not at the time of delivery be prohibited
under the laws of the jurisdiction to which that institution is subject; and

 if the securities are also being sold to underwriters acting as principals for their own account, the underwriters shall have
purchased such securities not sold for delayed delivery. The underwriters and other persons acting as our agents will not
have any responsibility in respect of the validity or performance of delayed delivery contracts.

Certain of the underwriters and their associates and affiliates may be customers of, have borrowing relationships with, engage
in other transactions with, and/or performservices, including investment banking services, for us or one or more of our respective
affiliates in the ordinary course of business.

In order to facilitate the offering of the securities, any underwriters may engage in transactions that stabilize, maintain or
otherwise affect the price of the securities or any other securities the prices of which may be used to determine payments on such
securities. Specifically, any underwriters may overallot in connection with the offering, creating a short position for their own
accounts. In addition, to cover overallotments or to stabilize the price of the securities or of any such other securities, the
underwriters may bid for, and purchase, the securities or any such other securities in the open market. Finally, in any offering of the
securities through a syndicate of underwriters, the underwriting syndicate may reclaim selling concessions allowed to an
underwriter or adealer for distributing the securities in the offering if the syndicate repurchases previously distributed securities in
transactions to cover syndicate short positions, in stabilization transactions or otherwise. Any of these activities may stabilize or
maintain the market price of the securities above independent market levels. Any such underwriters are not required to engagein
these activities and may end any of these activities at any time.

The securities may be new issues of securities and may have no established trading market. The securities may or may not be
listed on a national securities exchange. We can make no assurance as to the liquidity of or the existence of trading markets for any
of the securities.
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LEGAL MATTERS

Unless the applicable prospectus supplement indicates otherwise, the validity of the securities in respect of which this
prospectus is being delivered will be passed upon by Wilmer Cutler Pickering Hale and Dorr LLP.

EXPERTS

The consolidated financial statements of Discovery Communications, Inc. and its subsidiaries as of and for the year ended
December 31, 2008 incorporated in this prospectus by reference to Discovery Communications, Inc.’s Current Report on Form8-K
dated June 16, 2009, have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered
public accounting firm, given on the authority of said firmas experts in auditing and accounting.

The consolidated financial statements of Discovery Communications Holding, LLC (Successor Company) as of December 31,
2007 and for the period fromMay 15, 2007 through December 31, 2007, and Discovery Communications, Inc. (Predecessor Company)
for the period from January 1, 2007 through May 14, 2007, and for the year ended December 31, 2006 incorporated in this prospectus
by reference to Discovery Communications, Inc.’s Annual Report on Form 10-K for the year ended December 31, 2008 have been so
incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on
the authority of said firmas experts in auditing and accounting.

The consolidated financial statements of Discovery Holding Company and its subsidiaries as of December 31, 2007
incorporated in this prospectus by reference to Discovery Communications, Inc.’s Current Report on Form8-K dated June 16, 2009
have been so incorporated by reference in reliance on the report of KPMGLLP, an independent registered public accounting firm,
given on the authority of said firmas experts in auditing and accounting.
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