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NEWS CORPORATION 

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS) 

(Unaudited; millions) 

For the three months

ended

For the nine months

ended

March 31, March 31,

2019 2018 2019 2018

Net income (loss) $ 23 $ (1,110) $ 270 $ (1,089) 

Other comprehensive income (loss):

Foreign currency translation adjustments 75 10 (182) 144

Net change in the fair value of cash flow hedges(a) (5) — 2 —

Unrealized holding gains on securities, net(b) — — — 5

Benefit plan adjustments, net(c) (3) (9) 10 (14) 

Share of other comprehensive income from equity affiliates, net(d) — — — 1

Other comprehensive income (loss) 67 1 (170) 136

Comprehensive income (loss) 90 (1,109) 100 (953) 

Less: Net income attributable to noncontrolling interests (13) (18) (64) (54) 

Less: Other comprehensive (income) loss attributable to noncontrolling interests (10) 2 46 (1) 

Comprehensive income (loss) attributable to News Corporation stockholders $ 67 $ (1,125) $ 82 $ (1,008) 

(a) Net of income tax expense of nil and $1 million for the three and nine months ended March 31, 2019, respectively. 

(b) Net of income tax expense of $1 million and $3 million for the three and nine months ended March 31, 2018, respectively. 

(c) Net of income tax benefit of $1 million and $2 million for the three months ended March 31, 2019 and 2018, respectively, and income tax expense 

(benefit) of $2 million and ($4) million for the nine months ended March 31, 2019 and 2018, respectively. 

(d) Net of income tax expense of nil for the three and nine months ended March 31, 2019 and 2018, respectively. 

The accompanying notes are an integral part of these unaudited consolidated financial statements. 
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NEWS CORPORATION C O N S O L I D A T E D  B A L A N C E  S H E E T S  

(Millions, except share a n d  p e r  s h a r e  a m o u n t s )  

As of As of

Notes

March 31, 2019 June34 , 2018

( u n a u d i t e d ) ( a u d i t e d ) Asse ts:

C u r r e n t  a s s e t s :

C a s h  a n d  c a s h  e q u i v a l e n t s $ 1 , 6 4 8 $ 2 , 0 2 .

Receivables, net 1 4 1 , 6 3 1 1 , 6 1 2

Inventory,  net

404 376

O t h e r  c u r r e n t  a s s e t s

564 372

Total current as sets 4 , 2 4 7 4 , 9 . 3

No n -cu rren t assets:

In v e stme n ts 5 347 393

P r o p e r t y ,  p l a n t  a n d  e q u i p m e n t ,  n e t 2 , 4  5 2 , 4 6 0

I nt a ngi bl e  a s s e t s , ne t 2, 414 2, 671

Goodwill 5, 223 5, 218

De f e r r e d i nc ome  t a x a s s e t s 12 257 .7.

Ot he r  non- c ur r e nt  a s s e t s 14 913 831

Total assets $16, 5. 8$16, 2. 6

Li abil i ti e s  and Equit y:

Current liabilities:

A c c ount s  pa ya bl e $ 432$ 605

Ac c r ue d e xpe ns e s 1, 364 1, 340

Deferred revenue 2 460 516

Current borrowings 6 678 462

Other current liabilities 14 745 372

Total current liabilities 3 , 6 7 9 3 , 2 9 5

Non-current liabilities:

Borrowings 6 868 1,490

R e tir e m e n t b e n e f it o b lig a tio n s

237 .45

Deferred income tax liabilities 12 321 389

Other non-current liabilities

495 430

Commitments and contingencies 11

R edeem able preferred stock 7 — 2 0

Class A com m on stock(a )4 4

C lass B  com m on stock

(b)2 2

A d d i t i o n a l  p a i d - i n  c a p i t a l



NEWS CORPORATION 

CONSOLIDATED STATEMENTS OF CASH FLOWS 

(Unaudited; millions) 

For the nine months ended

March 31,

Notes 2019 2018

Operating activities:

Net income (loss) $ 270 $ (1,089) 

Adjustments to reconc



NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

NOTE 1. DESCRIPTION OF BUSINESS AND BASIS OF PRESENTATION 

News Corporation (together with its subsidiaries, “News Corporation,” “News Corp,” the “Company,” “we,” or “us”) is a global diversified media and 

information services company comprised of businesses across a range of media, including: news and information services, subscription video services in 

Australia, book publishing and digital real estate services. 

In April 2018, News Corp and Telstra Corporation Limited (“Telstra”) combined their respective 50% interests in Foxtel and News Corp’s 100% 





NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

Issued 

In February 2016, the FASB issued ASU 2016-02, “Leases (Topic 842)” (“ASU 2016-02”). The amendments in ASU 2016-02 require lessees to 

recognize all leases on the balance sheet by recording a right-of-use asset and a lease liability, and lessor accounting has been updated to align with the 

new requirements for lessees. The new standard also provides changes to the existing sale-leaseback guidance. ASU 2016-02 is effective for the 

Company for annual and interim reporting periods beginning July 1, 2019. The FASB has also issued additional standards which provide additional 

clarification and implementation guidance on the previously issued ASU 2016-02 and have the same effective date as the original standard. The 

Company plans to apply this guidance on a modified retrospective basis at the beginning of the period of adoption through a cumulative-effect 

adjustment to retained earnings, with no restatement of prior periods. The Company has selected its lease management system and is in the process of 

completing its inventory of its lease contracts and implementing processes and controls to enable the preparation of the required financial information 

for this standard. The Company is currently evaluating the impact ASU 2016-02 will have on its consolidated financial statements. 

In June 2016, the FASB issued ASU 2016-13, “Financial Instruments—Credit Losses (Topic 326): Measurement of Credit Losses on Financial 

Instruments” (“ASU 2016-13”). The amendments in ASU 2016-13 require a financial asset (or a group of financial assets) measured at amortized cost 

basis to be presented at the net amount expected to be collected. ASU 2016-13 is effective for the Company for annual and interim reporting periods 

beginning July 1, 2020. The Company is currently evaluating the impact ASU 2016-13 will have on its consolidated financial statements. 

In August 2017, the FASB issued ASU 2017-12, “Derivatives and Hedging (Topic 815): Targeted Improvements to Accounting for Hedging 

Activities” (“ASU 2017-12”). The amendments in ASU 2017-12 more closely align the results of cash flow and fair value hedge accounting with risk 

management activities through changes to both the designation and measurement guidance for qualifying hedging relationships and the presentation of 

hedge results in the financial statements. The amendments address specific limitations in current GAAP by expanding hedge accounting for both 

nonfinancial and financial risk components and by refining the measurement of hedge results to better reflect an entity’s hedging strategies. ASU 

2017-12 is effective for the Company for annual and interim reporting periods beginning July 1, 2019. The Company is currently evaluating the impact 

ASU 2017-12 will have on its consolidated financial statements. 

In February 2018, the FASB issued ASU 2018-02, “Income Statement—Reporting Comprehensive Income (Topic 220): Reclassification of Certain Tax 

Effects from Accumulated Other Comprehensive Income” (“ASU 2018-02”). The amendments in ASU 2018-02 provide a reclassification from 

Accumulated other comprehensive income to retained earnings for stranded tax effects resulting from the Tax Act (as defined below). See Note 12— 

Income Taxes. Consequently, the amendments eliminate the stranded tax effects resulting from the Tax Act and will improve the usefulness of 

information reported to financial statement users. ASU 2018-02 is effective for the Company for annual and interim reporting periods beginning July 1, 

2019. The Company is currently evaluating the impact ASU 2018-02 will have on its consolidated financial statements. 

In August 2018, the FASB issued ASU 2018-13, “Fair Value Measurement (Topic 820): Disclosure Framework—Changes to the Disclosure 

Requirements for Fair Value Measurement” (“ASU 2018-13”). ASU 2018-13 removes, modifies and adds certain disclosure requirements in Topic 820, 

“Fair Value Measurement.” ASU 2018-13 eliminates certain disclosures related to transfers and the valuation process, modifies disclosures for 

investments that are valued based on net asset value, clarifies the measurement uncertainty disclosure, and requires additional disclosures for Level 3 

fair value measurements. ASU 2018-13 is effective for the Company for annual and interim reporting periods beginning July 1, 2020. The Company is 

currently evaluating the impact ASU 2018-13 will have on its consolidated financial statements. 

In August 2018, the FASB issued ASU 2018-14, “Compensation—Retirement Benefits—Defined Benefit Plans—General (Subtopic 715-20): 

Disclosure Framework—Changes to the Disclosure Requirements for Defined Benefit Plans” (“ASU 2018-14”). The amendments in ASU 2018-14 

modify the disclosure requirements for employers that sponsor defined benefit pension or other postretirement plans. ASU 2018-1



NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

NOTE 2. REVENUES 

On July 1, 2018, the Company adopted ASC 606 on a modified retrospective basis for all contracts which were not completed as of the adoption date. 

Results for reporting periods beginning after July 1, 2018 are presented under ASC 606 while prior periods have not been restated. Under ASC 606, 

revenue is recognized when or as the Company satisfies its respective performance obligations under each contract. The Company recorded a 

$20 million decrease to Accumulated deficit as of July 1, 2018 to reflect the cumulative impact of its adoption of ASC 606. 

When implementing ASC 606, the Company applied the practical expedient to reflect the aggregate effect of all contract modifications occurring before 

the beginning of the earliest period presented when identifying 



NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

The Company’s revenues and expenses for the three and nine months ended March 31, 2019 and the opening balance sheet as of July 1, 2018 under both 

ASC 606 and the prior standard, ASC 605 are as follows: 

For the three months ended March 31, 2019

ASC 605 Effects of Adoption ASC 606
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NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

As of July 1, 2018

ASC 605 Effects of Adoption ASC 606

(in millions)

Assets:

Receivables, net $ 1,612 $ 200 $ 1,812

Other current assets 372 (4) 368

Deferred income tax assets 279 2 281

Other non-current assets 831 92 923

Liabilities and Equity:

Deferred revenue $ 516 $ (6) $ 510

Other current liabilities 372 194 566

Deferred income tax liabilities 389 11 400

Other non-current liabilities 430 71 501

Accumulated deficit (2,163) 20 (2,143) 

Disaggregated revenue 

The following table presents revenue by type and segment for the three and nine months ended March 31, 2019: 

For the three months ended March 31, 2019

News and

Information

Services

Subscription

Video

Services

Book

Publishing

Digital Real

Estate

Services Other

Total

Revenues

(in millions)

Revenues:

Circulation and subscription $ 538 $ 474 $ — $ 12 $ 1 $ 1,025

Advertising 593 50 — 27 — 670

Consumer — — 403 — — 403

Real estate — — — 218 — 218

Other 93 15 18 15 — 141

Total Revenues $ 1,224 $ 539 $ 421 $ 272 $ 1 $ 2,457
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NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

Contract liabilities and assets 

The Company’s deferred revenue balance primarily relates to amounts received from customers for subscriptions paid in advance of the services being 

provided. The following table presents changes in the deferred revenue balance for the three and nine months ended March 31, 2019: 

For the three months

ended March 31, 2019

For the nine months

ended March 31, 2019

(in millions) (in millions)

Balance, beginning of period $ 430 $ 510

Deferral of revenue 934 2,271

Recognition of deferred revenue(a) (883) (2,300) 

Other (21) (21) 

Balance, end of period $ 460 $ 460

(a) For the three and nine months ended March 31, 2019, the Company recognized approximately $241 million and $461 million, respectively, of 

revenue which was included in the opening deferred revenue balance for each of the respective periods. 

Contract assets were immaterial for disclosure as of March 31, 2019. 

Practical expedients and other revenue disclosures 





NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

Under the acquisition method of accounting, the aggregate purchase price, based on a valuation of 100% of Foxtel, was allocated to net tangible and 

intangible assets based upon their fair value as of the date of completion of the Transaction. The excess of the aggregate purchase price over the fair 

value of the net tangible and intangible assets acquired was recorded as goodwill. The allocation is as 







NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

Equity Losses of Affiliates 

The Company’s share of the losses of its equity affiliates was as follows: 

For the three months ended

March 31,

For the nine months ended

March 31,

2019 2018 2019 2018

(in millions) (in millions)

Foxtel(a) $ — $ (970) $ — $ (974) 

Other equity affiliates, net(b) (4) (4) (13) (28) 

Total Equity losses of affiliates $ (4) $ (974) $ (13) $ (1,002) 

(a) Following completion of the Transaction in April 2018, News Corp ceased accounting for Foxtel as an equity method investment and began 

consolidating its results in the fourth quarter of fiscal 2018. See Note 3— Acquisitions, Disposals and Other Transactions. 

During the three and nine months ended March 31, 2018, the Company recognized a $957 million non-cash write-down of the carrying value of 

its investment in Foxtel. In the third quarter of fiscal 2018, the Company assessed the long-term prospects for Foxtel, on both a stand-alone and 

combined basis. As a result of lower-than-expected revenues from certain products and broadcast subscribers at Foxtel, the Company revised its 

outlook for Foxtel, which resulted in a reduction in expected future cash flows. Based on the revised projections, the Company concluded that the 

fair value of its investment in Foxtel declined below its carrying value. The assumptions utilized





NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

NOTE 7. REDEEMABLE PREFERRED STOCK 

In connection with the Company’s separation of its businesses (the “Separation”) from Twenty-First Century Fox, Inc. (“21st Century Fox”) on June 28, 

2013 (the “Distribution Date”), 21st Century Fox sold 4,000 shares of cumulative redeemable preferred stock with a par value of $5,000 per share of a 

newly formed U.S. subsidiary of the Company. The preferred stock paid dividends at a rate of 9.5% per annum, payable quarterly, in arrears. The 

preferred stock was callable by the Company at any time after the fifth year and puttable at the option of the holder after 10 years. In July 2018, the 

Company exercised its call option and redeemed 100% of the outstanding redeemable preferred stock. 

21 



NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

NOTE 8. EQUITY 

The following tables summarize changes in equity for the three and nine months ended March 31, 2019 and 2018: 

For the three months ended March 31, 2019

Accumulated

Class A Class B Additional Other Total News

Common Stock Common Stock Paid-in Accumulated Comprehensive Corporation Noncontrolling Total

Shares Amount Shares Amount Capital Deficit Loss Equity Interests Equity

(in millions)

Balance, December 31, 2018 385 $ 4 200 $ 2 $ 12,271 $ (1,937) $ (1,076) $ 9,264 $ 1,170 $10,434

Net income — — — — — 10 — 10 13 23

Other comprehensive income — — — — — — 57 57 10 67

Dividends — — — — (58) — — (58) (20) (78) 

Other — — — — 16 — — 16 (4) 12

Balance, March 31, 2019 385 $ 4 200 $ 2 $ 12,229 $ (1,927) $ (1,019) $ 9,289 $ 1,169 $10,458

For the three months ended March 31, 2018

Accumulated

Class A Class B Additional Other Total News

Common Stock Common Stock Paid-in Accumulated Comprehensive Corporation Noncontrolling Total

Shares Amount Shares Amount Capital Deficit Loss Equity Interests Equity

(in millions)

Balance, December 31, 2017 383 $ 4 200 $ 2 $ 12,350 $ (664) $ (832) $ 10,860 $ 298 $11,158

Net (loss) income — — — — — (1,128) — (1,128) 18 (1,110) 

Other comprehensive income (loss) — — — — — — 3 3 (2) 1

Dividends — — — — (59) — — (59) (19) (78) 

Other — — — — 19 — — 19 1 20

Balance, March 31, 2018 383 $ 4 200 $ 2 $ 12,310 $ (1,792) $ (829) $ 9,695 $ 296 $ 9,991
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NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

For the nine months ended March 31, 2019

Accumulated

Class A Class B Additional Other Total News

Common Stock Common Stock Paid-in Accumulated Comprehensive Corporation Noncontrolling Total

Shares Amount Shares Amount Capital Deficit Loss Equity Interests Equity

(in millions)

Balance, June 30, 2018 383 $ 4 200 $ 2 $ 12,322 $ (2,163) $ (874) $ 9,291 $ 1,186 $10,477

Cumulative impact from adoption 

of new accounting standards — — — — — 32 (22) 10 10 20

Net income — — — — — 206 — 206 64 270

Other comprehensive loss — — — — — — (124) (124) (46) (170) 

Dividends — — — — (117) — — (117) (43) (160) 

Other 2 — — — 24 (2) 1 23 (2) 21

Balance, March 31, 2019 385 $ 4 200 $ 2 $ 12,229 $ (1,927) $ (1,019) $ 9,289 $ 1,169 $10,458

For the nine months ended March 31, 2018

Accumulated

Class A Class B Additional Other Total News

Common Stock Common Stock Paid-in Accumulated Comprehensive Corporation Noncontrolling Total

Shares Amount Shares Amount Capital Deficit Loss Equity Interests Equity

(in millions)

Balance, June 30, 2017 382 $ 4 200 $ 2 $ 12,395 $ (648) $ (964) $ 10,789 $ 284 $11,073

Net (loss) income — — — — — (1,143) — (1,143) 54 (1,089) 

Other comprehensive income — — — — — — 135 135 1 136

Dividends — — — — (118) — — (118) (40) (158) 

Other 1 — — — 33 (1) — 32 (3) 29

Balance, March 31, 2018 383 $ 4 200 $ 2 $ 12,310 $ (1,792) $ (829) $ 9,695 $ 296 $ 9,991

Stock Repurchases 

In May 2013, the Company’s Board of Directors (the “Board of Directors”) authorized the Company to repurchase up to an aggregat



NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

repurchases are at the sole discretion of a duly appointed committee of the Board of Directors and management. The committee’s decisions regarding 

future stock repurchases will be evaluated from time to time in light of many factors, including the Company’s financial condition, earnings, capital 

requirements and debt facility covenants, other contractual restrictions, as well as legal requirements, regulatory constraints, industry practice, market 

volatility and other factors that the committee may deem relevant. The stock repurchase authorization may be modified, extended, suspended or 

discontinued at any time by the Board of Directors and the Board of Directors cannot provide any assurances that any additional shares will be 

repurchased. 

Dividends 

In February 2019, the Board of Directors declared a semi-annual cash dividend of $0.10 per share for Class A Common Stock and Class B Common 

Stock. This dividend was paid on April 17, 2019 to stockholders of record at the close of business on March 13, 2019. The timing, declaration, amount 

and payment of future dividends to stockholders, if any, is within the discretion of the Board of Directors. The Board of Directors’ decisions regarding 

the payment of future dividends will depend on many factors, including the Company’s financial condition, earnings, capital requirements and debt 

facility covenants, other contractual restrictions, as well as legal requirements, regulatory constraints, industry practice, market volatility and other 

factors that the Board of Directors deems relevant. 

The following table sets forth the cash dividend declared per share for the three and nine months ended March 31, 2019 and 2018: 

For the three months

ended March 31,

For the nine months

ended March 31,

2019 2018 2019 2018

Cash dividend declared per share $ 0.10 $ 0.10 $ 0.20 $ 0.20

NOTE 9. FINANCIAL INSTRUMENTS AND FAIR VALUE MEASUREMENTS 

In accordance with ASC 820, “Fair Value Measurements” (“ASC 820”) fair value measurements are required to be disclosed using a three-tiered fair 

value hierarchy which distinguishes market participant assumptions into the following categories:

• Level 1 — Quoted prices in active markets for identical assets or liabilities.

• Level 2 — Observable inputs other than quoted prices included in Level 1. The Company could value assets and liabilities included in this level 

using dealer and broker quotations, certain pricing models, bid prices, quoted prices for similar assets and liabilities in active markets, or other 

inputs that are observable or can be corroborated by observable market data.

• Level 3 — Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the assets or liabilities. 

For the Company, this primarily includes the use of forecasted financial information and other valuation related assumptions such as discount rates 

and long term growth rates in the income approach as well as the market approach which utilizes certain market and transaction multiples.
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NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

Under ASC 820, certain assets and liabilities are required to be remeasured to fair value at the end of each reporting period. The following table 

summarizes those assets and liabilities measured at fair value on a recurring basis: 

As of March 31, 2019 As of June 30, 2018

Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

(in millions)

Assets:

Foreign currency derivatives - cash flow hedges $ — $ 3 $ — $ 3 $ — $ 3 $ — $ 3

Cross currency interest rate derivatives - fair value hedges — 27 — 27 — 29 — 29

Cross currency interest rate deri



NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

A rollforward of the Company’s equity securities classified as Level 3 is as follows: 

For the nine months

ended March 31,

2019

(in millions)

Balance - beginning of period(a) $ 127

Purchases 7

Sales (10) 

Foreign exchange and other (9) 

Balance - end of period $ 115

(a) Includes impact from the adoption of ASU 2016-01. See Note 1—Description of Business and Basis of Presentation. 

Mandatorily redeemable noncontrolling interests 

The Company has liabilities recorded in its Balance Sheets for its mandatorily redeemable noncontrolling interests. These liabilities represent 

management’s best estimate of the amounts expected to be paid in accordance with the contractual terms of the underlying acquisition agreements. The 

fair values of these liabilities are based on the contractual payout formulas included in the acquisition agreements taking into account the expected 

performance of the business. Any remeasurements or accretion related to the Company’s mandatorily redeemable noncontrolling interests are recorded 

through Interest (expense) income, net in the Statements of Operations. As the fair value does not rely on observable market inputs, the Company 

classifies these liabilities as Level 3 in the fair value hierarchy. 

A rollforward of the Company’s mandatorily redeemable noncontrolling interest liabilities classified as Level 3 is as follows: 

For the nine months ended March 31,

2019 2018

(in millions)

Balance - beginning of period $ 12 $ 79

Additions — 12

Accretion 1 2

Foreign exchange movements (1) (1) 

Balance - end of period $ 12 $ 92

Derivative Instruments 



NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

The Company formally designates qualifying derivatives as hedge relationships (“hedges”) and applies hedge accounting when considered appropriate. 

For economic hedges where no hedge relationship has been designated, changes in fair value are included as a component of net income in each 

reporting period within Other, net in the Statements of Operations. The Company does not use derivative financial instruments for trading or speculative 

purposes. 

Hedges are classified as current or non-current in the Balance Sheets based on their maturity dates. Refer to the table below for further details: 

Fair value as of

Balance Sheet Location March 31, 2019 June 30, 2018

(in millions)

Foreign currency derivatives - cash flow hedges Other current assets $ 3 $ 3

Cross currency interest rate derivatives - fair value hedges Other current assets 8 —

Cross currency interest rate derivatives - economic hedges Other current assets 12 —

Cross currency interest rate derivatives - cash flow hedges Other current assets 32 —

Cross currency interest rate derivatives - fair value hedges Other non-current assets 19 29

Cross currency interest rate derivatives - cash flow hedges Other non-current assets 75 76

Cross currency interest rate derivatives - economic hedges Other non-current assets — 10

Interest rate derivatives - cash flow hedges Other current liabilities (3) —

Interest rate derivatives - cash flow hedges Other non-current liabilities (16) (20) 

Cross currency interest rate derivatives - cash flow hedges Other non-current liabilities (15) (12) 

Cash flow hedges 

The Company utilizes a combination of foreign currency derivatives, interest rate derivatives and cross currency interest rate derivatives to mitigate 

currency exchange and interest rate risk in relation to payments for license fees and future interest payments. 

The total notional value of foreign currency contract derivatives designated for hedging was $34 million as of March 31, 2019. The maximum hedged 

term over which the Company is hedging exposure to foreign currency fluctuations is to June 2019. As of March 31, 2019, the Company estimates that 

approximately $3 million of net derivative gains related to its foreign currency contract derivative cash flow hedges included in Accumulated other 

comprehensive loss will be reclassified into the Statement of Operations within the next 12 months. 

The total notional value of interest rate swap derivatives designated as cash flow hedges was approximately A$700 million as of March 31, 2019. The 

maximum hedged term over which the Company is hedging exposure to variability in interest payments is to September 2022. As of March 31, 2019, 

the Company estimates that approximately $4 million of net derivative gains related to its interest rate swap derivative cash flow hedges included in 

Accumulated other comprehensive loss will be reclassified into the Statement of Operations within the next 12 months. 

The total notional value of the cross currency interest rate swaps that were designated as cash flow hedges was approximately A$400 million as of 

March 31, 2019. The maximum hedged term over which the Company is hedging exposure to variability in interest payments is to July 2024. As of 

March 31, 2019, the Company estimates that approximately $1 million of net derivative gains related to its cross currency interest rate swap derivative 

cash flow hedges included in Accumulated other comprehensive loss will be reclassified into the Statement of Operations within the next 12 months. 
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NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

The following tables present the impact that changes in the fair values of derivatives designated as cash flow hedges had on Accumulated other 

comprehensive loss and the Statement of Operations during the three and nine months ended March 31, 2019. The Company did not have any such 

hedges in the three and nine months ended March 31, 2018. 

(Gain) loss recognized in

Accumulated

Gain (loss) reclassified from

Accumulated

Other Comprehensive Loss

for the three months ended

Other Comprehensive Loss

for the three months ended Income statement

March 31, March 31, location

2019 2018 2019 2018

(in millions)

Derivative instruments designated as cash flow hedges:

Foreign currency derivatives - cash flow hedges $ 2 $ — $ — $ — Operating expenses

Cross currency interest rate derivatives - cash flow hedges 9 — (7) — Interest (expense) income, net

Interest rate derivatives - cash flow hedges 4 — (2) — Interest (expense) income, net

Total $ 15 $ — $ (9) $ —

(Gain) loss recognized in

Accumulated

Gain (loss) reclassified from

Accumulated

Other Comprehensive Loss

for the nine months ended

Other Comprehensive Loss

for the nine months ended Income statement

March 31, March 31, location

2019 2018 2019 2018

(in millions)

Derivative instruments designated as cash flow hedges:

Foreign currency derivatives - cash flow hedges $ (2) $ — $ 2 $ — Operating expenses

Cross currency interest rate derivatives - cash flow hedges (7) — 5 — Interest (expense) income, net

Interest rate derivatives - cash flow hedges 6 — (6) — Interest (expense) income, net

Total $ (3) $ — $ 1 $ —

During the three and nine months ended March 31, 2019 the amount recognized in the Statement of Operations for the ineffective portion of derivative 

instruments designated as cash flow hedges was approximately $2 million and $3 million, respectively, and the Company did not exclude any 

component of the changes in fair value of the derivative instruments from the assessment of hedge effectiveness. 
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NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

Fair value hedges

The Company’s primary interest rate risk arises from its borrowings acquired as a part of the Transaction. Borrowings issued at fixed rates and in U.S. 













NEWS CORPORATION 

NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS 

Segment information is summarized as follows: 

For the three months ended

March 31,

For the nine months ended

March 31,

2019 2018 2019 2018

(in millions)

Revenues:

News and Information Servic







ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS 

This document, including the following discussion and analysis contains statements that constitute “forward-looking statements” within the meaning of 

Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and Section 27A of the Securities Act of 1933, as amended. All 

statements that are not statements of historical fact are forward-looking statements. The words “expect,” “estimate,” “anticipate,” “predict,” 

“believe” and similar expressions and variations thereof are intended to identify forward-looking statements. These statements appear in a number of 

places in this discussion and analysis and include statements regarding the intent, belief or current expectations of the Company, its directors or its 

officers with respect to, among other things, trends affecting the Company’s financial condition or results of operations and the outcome of 

contingencies such as litigation and investigations. Readers are 









The Revenue increase for the nine months ended March 31, 2019 was primarily due to higher revenues at the Subscription Video Services segment of 

$1,272 million resulting in large part from the Transaction, which contributed $1,289 million to the increase. The Revenue increase was also attributable 

to higher revenues of $67 million 













Dow Jones 

Revenues were $381 million for the three months ended March 31, 2019, an increase of $5 million, or 1%, as compared to revenues of $376 million in 

the corresponding period of fiscal 2018. Circulation and subscription revenues increased $15 million, primarily due to the $10 million impact from 

digital subscriber growth and digital subscription price increases at The Wall Street Journal, as well as $6 million of higher professional information 

business revenues led by Risk & Compliance. Advertising revenues decreased $8 million, primarily due to weakness in the print advertising market and 

lower digital advertising revenues. 

Revenues were $1,160 million for the nine months ended March 31, 2019, an increase of $33 million, or 3%, as compared to revenues of $1,127 million 

in the corresponding period of fiscal 2018. Circulation and subscription revenues increased $45 million, primarily due to the $34 million impact from 

digital subscriber growth and digital subscription price increases at The Wall Street Journal, as well as $15 million of higher professional information 

business revenues led by Risk & Compliance. Advertising revenues decreased $12 million, primarily due to weakness in the print advertising market. 

News Corp Australia 

Revenues at the Australian newspapers were $284 million for the three months ended March 31, 2019, a decrease of $22 million, or 7%, compared to 

revenues of $306 million in the corresponding period of fiscal 2018. The impact of foreign currency fluctuations of the U.S. dollar against local 

currencies resulted in a revenue decrease of $29 million, or 9%, for the three months ended March 31, 2019 as compared to the corresponding period of 

fiscal 2018. Advertising revenues decreased $15 million, primarily due to the $16 million negative impact of foreign currency fluctuations and the 

$12 million impact of weakness in the print advertising market, partially offset by a $7 million increase from the acquisition of an integrated content 

marketing agency. Circulation and subscription revenues decreased $7 million primarily due to the $10 million negative impact of foreign currency 

fluctuations and print volume declines, partially offset by digital subscriber growth, cover price increases and the impact of the adoption of the new 

revenue recognition standard. 

Revenues at the Australian newspapers were $902 million for the nine months ended March 31, 2019, a decrease of $60 million, or 6%, compared to 

revenues of $962 million in the corresponding period of fiscal 2018. The impact of foreign currency fluctuations of the U.S. dollar against local 

currencies resulted in a revenue decrease of $76 million, or 8%, for the nine months ended March 31, 2019 as compared to the corresponding period of 

fiscal 2018. Advertising revenues decreased $50 million, primarily due to the $43 million negative impact of foreign currency fluctuations and the 

$39 million impact of weakness in the print advertising market, partially offset by the $17 million increase due to digital adv













(f) Reflects the removal of transaction expenses directly related to the Transaction that are included in News Corp’s historical Statements of 

Operations for the three and nine months ended March 31, 2018. These costs are considered to be non-recurring in nature, and as such, have been 

excluded from the pro forma Statements of Operations. 

(g) Reflects the adjustment to amortization expense resulting from the recognition of amortizable intangible assets in the preliminary purchase price 

allocation. 

(h) Reflects the adjustment to depreciation and amortization expense resulting from the fair value adjustment to Foxtel’s historical fixed assets in the 

preliminary purchase price allocation, which resulted in a step-up in the value of such assets. 

(i) Reflects the reversal of amortization expense included in News Corp’s historical Statements of Operations from the Company’s settlement of its 

pre-existing contractual arrangement between Foxtel and FOX SPORTS Australia, which resulted in a write-off of its channel dist













For the nine months ended March 31, 2019, Segment EBITDA at the Subscription Video Services segment decreased $141 million, or 32%, as 

compared to the corresponding period of fiscal 2018. The decrease in Segment EBITDA was primarily due to the lower revenues discussed above, 

higher sports programming and production cost





REA Group. Free cash flow available to News Corporation should be considered in addition to, not as a substitute for, cash flows from operations and 

other measures of financial performance reported in accordance with GAAP. Free cash flow available to News Corporation may not be comparable to 

similarly titled measures reported by other companies, since companies and investors may differ as to what items should be included in the calculation 

of free cash flow. 

The Company considers free cash flow available to News Corporation to provide useful information to management and investors about the amount of 

cash that is available to be used to strengthen the Company’s balance sheet and for strategic opportunities including, among others, investing in the 

Company’s business, strategic acquisitions, dividend payouts and repurchasing stock. The Company believes excluding REA Group’s free cash flow 

and including dividends received from REA Group provides users of its consolidated financial statements with a measure of the amount of cash flow 

that is readily available to the Company, as REA Group is a separately listed public company in Australia and must declare a dividend in order for the 

Company to have access to its share of REA Group’s cash balance. The Company believes free cash flow available to News Corporation provides a 

more conservative view of the Company’s free cash flow because this presentation includes only that amount of cash the Company actually receives 

from REA Group, which has generally been lower than the Company’s unadjusted free cash flow. 

A limitation of free cash flow available to News Corporation is that it does not represent the total increase or decrease in the cash balance for the period. 

Management compensates for the limitation of free cash flow available to News Corporation by also relying on the net change in cash and cash 

equivalents as presented in the Statements of Cash Flows prepared in accordance with GAAP which incorporate all cash movements during the period. 

The following table presents a reconciliation of net cash provided by operating activities to free cash flow available to News Corporation: 

For the nine months ended March 31,

2019 2018

(in millions)

Net cash provided by operating activities $ 661 $ 465

Less: Capital expenditures (417) (200) 

244 265

Less: REA Group free cash flow (164) (144) 

Plus: Cash dividends received from REA Group 69 63

Free cash flow available to News Corporation $ 149 $ 184

Free cash flow available to News Corporation decreased by $35 million in the nine months ended March 31, 2019 to $149 million from $184 million in 

the corresponding period of fiscal 2018, primarily due to higher capital expenditures, partially offset by higher cash provided by operating activities as 

discussed above. 

Borrowings 

As of March 31, 2019, the Company had total borrowings of $1.55 billion, including the current portion. The Company’s borrowings as of such date 

reflect $1.33 billion of outstanding debt incurred by certain subsidiaries of new Foxtel (together with new Foxtel, the “Foxtel Group”) that the Company 

consolidated upon completion of the Transaction. The Foxtel Group debt includes U.S. private placement senior unsecured notes and drawn amounts 

under its revolving credit facilities, with maturities ranging from 2019 to 2024. Approximately $142 million and $366 million aggregate principal 

amount outstanding will mature during fiscal 2019 and 2020, respectively, and these debt repayments are expected to be funded primarily through a 

combination of cash on hand and debt refinancing. The Foxtel Group’s borrowings are guaranteed by certain members of the Foxtel Group. In 

accordance with ASC 805, these debt instruments were recorded at fair value as of the Transaction date. During the nine months ended March 31, 2019, 

the Foxtel Group had repayments of $714 million, including the repayment of its A$300 million (approximately $216 million) facility maturing in April 

2019, and borrowings of $450 million. The repayment of the A$300 million facility maturing in April 2019 was repaid using A$300 million of 

shareholder loans provided by the Company. 
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applicable threshold, or (ii) paid in full, whichever is more favorable for Mr. Thomson on a net after-tax basis. Mr. Thomson is not entitled to any 

golden parachute excise tax “gross-up” payments. 

The description of the Amended and Restated Agreement is qualified in its entirety by the full text of the Amended and Restated Agreement, which is 

filed as Exhibit 10.2 to this Quarterly Report on Form 10-Q and is incorporated herein by reference. 
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SIGNATURE 

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

undersigned thereunto duly authorized. 

NEWS CORPORATION

(Registrant)

By: /s/ Susan Panuccio

Susan Panuccio

Chief Financial Officer

Date: May 10, 2019 
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NOW, THEREFORE, in consideration of the mutual covenants, terms and conditions set out herein, and for other good and valuable 

consideration, the receipt and sufficiency of which are hereby acknowledged, the parties agree as follows: 



maintenance of books and records, corporate compliance and other corporate level actions or oversight and indemnification obligations to current 

and former directors and officers of Assignor) (the burdens, obligations and liabilities set forth in clauses (ii)(c), (d), and (e) the “Assumed 

Obligations”). 

3. Acceptance and Assumption. Assignee unconditionally accepts the assignment, conveyance and transfer of the Assigned Rights and Obligations 

and, without limiting the foregoing, assumes and agrees to satisfy, pay, perform and discharge, as and when due, all of the Assumed Obligations 

(whether occurring on, before or after the Effective Time). 

4. Remainco Indemnified Parties. Assignor, Assignee, News Corp and News Corp UK & Ireland acknowledge and agree that the term “Remainco 

Indemnified Parties” in the News Corp Separation Agreement shall be amended so as to include each member of the FOX Group and their 

respective current and former directors, officers, agents and employees, and each of their heirs, executors, successors and assigns. 

5. Novation. 

(a)    News Corp, on behalf of itself and the New News Corporation Indemnified Parties, hereby discharges and releases Assignor from all 

obligations and Liabilities arising out of or in any way connected to the News Corp Separation Agreement that constitute Assigned Rights and 

Obligations (whether occurring on, before or after the Effective Time). 
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NEWS CORP 

RESTORATION PLAN 

The purpose of this News Corp Restoration Plan is (i) to provide participants with supplemental retirement benefits in addition to the benefits 

payable from the Company’s or an Affiliated Entity’s qualified retirement plans and Social Security, (ii) to provide participants, on an unfunded basis, 

with those retirement benefits which would have become payable under the News Corp 401(k) Savings Plan but for the limitations directly or indirectly 

imposed by the Code on the contributions which could have been provided under such plans with respect to employee participants, and (iii) to provide 

the Company and its Affiliated Entities with a method of rewarding and retaining its management and highly compensated employees. The Plan, which 

was originally adopted effective July 1, 2013 as the NC Transaction, Inc. Restoration Plan and subsequently amended, is further amended and restated 

in its entirety as set forth herein, effective February 11, 2019. 

This Plan is intended to qualify as a plan solely for the benefit of a select group of management and highly compensated employees of the 

Company and certain of its subsidiary and affiliated business entities under the Employee Retirement Income Security Act of 1974, as amended, and 

shall be administered and interpreted in a manner consistent with such intent. 

ARTICLE 1. DEFINITIONS 

When used in this document, capitalized words and phrases will have the following meanings unless the context clearly requires a different 

meaning: 

1.1. “Account” 

means the account established on the Company’s books and records for each Participant which reflects the deferred amounts which the Company 

promises to pay to the Participant under the terms and conditions of this Plan. Each Participant’s Account may be subdivided into multiple subaccounts 

as necessary or convenient to reflect (i) 



1.3. “Affiliated Entity” 

means any corporation, limited liability company, partnership, or other business entity or division or department of an entity having employees to 

whom the Board of Directors has extended (with the acceptance of such entity) the benefits of this Plan, or any successor entities of such an entity. 

1.4. “Beneficiary” 

means the person or persons designated as such by a Participant pursuant to Section 4.2(c) hereof to receive any amounts payable under this Plan 

with respect to such Participant following the Participant’s death or, if applicable, the contingent or default Beneficiary determined pursuant to 

Section 4.2(c). 

1.5. “Board of Directors” 

means the Board of Directors of NC Transaction, Inc. 

1.6. “Code” 

means the Internal Revenue Code of 1986, as amended from time to time. 

1.7. “Committee” 

means the News Corp Administrative Committee (or its successor). 

1.8. “Company” 

means NC Transaction, Inc., or its successors. 

1.9. “Compensation” 

means a Participant’s “Compensation” as defined under the News Corp 401(k) Savings Plan for the Plan Year. For the avoidance of doubt, a 

Participant’s Compensation for the 2013 Plan Year shall only include Compensation earned by such Participant from July 1, 2013 through 

December 31, 2013. Notwithstanding the foregoing, Compensation for a Plan Year in excess of the following amounts shall not be taken into account 

for purposes of this Plan: 

(i) for (x) the Company’s Chief Executive Officer, Chief Financial Officer and General Counsel, (y) Employees who are chief executive 

officers or presidents of the Company’s operating companies, business units or segments who report directly to the Company’s Chief Executive 

Officer and (z) Employees of the Executive Leadership team who report directly to the Company’s Chief Executive Officer, Compensation in 

excess of $5 million; and 

(ii) for all Employees not covered by the preceding clause (i), Compensation in excess of $500,000. 
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1.10. “Compensation Limit” 

means an amount determined and adjusted pursuant to Code section 401(a)(17) and the guidance issued thereunder that sets forth the maximum 

annual Compensation that may be taken into account under the News Corp 401(k) Savings Plan. 

1.10A. “Contribution Limit” 

means an amount determined and adjusted pursuant to Code section 415(c) and the guidance issued thereunder that sets forth the maximum annual 

amount that may be contributed to the account of any participant in the News Corp 401(k) Savings Plan. 

1.11. “Disability” 

means a condition under which a Participant is unable to engage in any substantial gainful activity by reason of any medically determinable 

physical or mental impairment that can be expected to result in death or can be expected to last for a continuous period of not less than twelve 

(12) months. 

1.11A. “Discretionary Credit” 

means the amount that the Company or an Affiliated Entity credits to a Participant’s Account pursuant to Section 2.4 of the Plan with respect to 



1.17. “Employer Credit” 

means the amount that the Company or an Affiliated Entity credits to a Participant’s Account pursuant to Section 2.2 of the Plan with respect to 

any Plan Year. 

1.18. “Investment Committee”

means the News Corp U.S. Defined C



1.24. “Termination of Employment” 

means the later to occur of (i) a Participant’s termination of employment with the Company or an Affiliated Entity, for any reason, whether 

voluntary or involuntary, or (ii) a Participant’s Separation from Service as an Employee. References to “termination of employment” shall be deemed to 

refer to a “separation from service” within the meaning of Code Section 409A. 

1.25. “Transition Credit” 

means the amount that the Company or an Affiliated Entity credits to a Participant’s Account pursuant to Section 2.3 of the Plan. 

For participants in the News Corp 401(k) Savings Plan, words and phrases defined in the News Corp 401(k) Savings Plan shall have the same 



(b) Crediting of Employer Credits. An Employer Credit shall be credited to the Account under the Plan of a Participant who satisfies the 

requirements of Section 2.1(a) with respect to each pay period during the Plan Year in which the Participant has received Additional Compensation for 

such Plan Year, and otherwise within 90 days after the last day of such Plan Year provided that such Participant is employed by an Employer on the first 

business day after the close of such Plan Year. 

2.3. Transition Credits. 

(a) Determination of Transition Credits. 



(b) Crediting of Discretionary Credits. Any Discretionary Credit shall be credited to the Account under the Plan of a Participant for whom the 

Company or an Affiliated Entity has elected to make such contribution for the Plan Year as soon as administratively practicable following the end of the 

applicable Plan Year. 

2.5. Vesting. 

Any amount credited to a Participant’s Account, including Employer Credits, Transition Credits, Discretionary Credits and Earnings Credits on 

such amounts pursuant to Section 3.1 hereof, will fully (100%) vest upon the Participant’s attainment of two (2) years of service (determined in the 

same manner as Vesting Service is determined under the News Corp 401(k) Savings Plan). 

ARTICLE 3. EARNINGS CREDITS 

3.1. Earnings Credits. 

Each Participant’s Account shall be credited with Earnings Credits, determined pursuant to Section 3.2, which will be allocated to each 

Participant’s Account based on the dividends and interests applicable to each Benchmark Fund(s) (as defined in Section 3.2). 

3.2. Determination of Earnings Credits. 

The Investment Committee will select a number of investment vehicles such as mutual funds, index funds, or investment portfolios which will 

serve as benchmarks for investment of Participants’ Accounts (the “Benchmark Funds”). These Benchmark Funds will be used solely as hypothetical 

measuring devices to determine the Earnings Credits to be credited to each Participant’s Account. 

Effective March 4, 2014, each Participant may direct that his or her Account be allocated among one or more subaccounts, and each of which will 

be adjusted in an amount equal to the earnings, expenses, gains or losses attributable to the Benchmark Fund(s) selected by the Participant. 

Except as otherwise determined by the Committee, a Participant may change the allocation of his or her Account among the Benchmark Funds 

effective on any business day. The Committee 





(B) If a Participant’s Separation from Service is for any reason other than death, then the first of any installment payments 

attributable to all amounts in the Participant’s Account shall be made as soon as administratively practicable following six 

(6) months after such Participant’s Separation from Service, and any subsequent installments shall be made on the anniversary date 

of the previous installment payment (or as soon as administratively practicable thereafter). 

(b) Calculation of Installments. If a distribution is paid in annual installments, each installment payment (except the last) will equal the balance 

in the Participant’s Account on the last business day preceding the date of payment divided by the number of remaining installments (including the 

installment being paid). The final installment will be equal to the balance in the Participant’s Account on the date of payment. 

(c) Beneficiary Designation. Each Participant will have the revocable right to make a written designation of one or more Beneficiaries and one or 

more contingent Beneficiaries. The designation of a Beneficiary and/or contingent Beneficiary, and any revocation and new designation, will be 

effective when received by the Committee. 

(1) In the event of a Participant’s death prior to the payment of all amounts in his Account, remaining amounts will be paid to the 

Participant’s Beneficiary or Beneficiaries. If the Participant is predeceased by his designated Beneficiary or Beneficiaries, all remaining amounts 

will be paid to the Participant’s contingent Beneficiary or Beneficiaries. If no Beneficiary is designated, or if all designated Beneficiaries and 

contingent Beneficiaries have predeceased the Participant, any unpaid amounts will be paid to the executor or other legal representative of the 

Participant’s estate. 

(2) If distribution of the Participant’s Account has begun in installments prior to his death, the remaining installments will be paid when due 

to his Beneficiary, contingent Beneficiary, or estate, as the case may be, as determined in subsection (c)(1) above. If distribution has not yet 

begun, the Participant’s Account will be distributed to his Beneficiary, contingent Beneficiary, or estate, as the case may be, in accordance with 

Section 4.2(a). 

(d) De Minimis Amounts. In accordance with Treasury Regulation Section 1.409A-3(j)(4)(v), the Committee may permit the acceleration of the 

time or schedule of any payment of an Account balance, provided that (i) the Account balance is not greater than the applicable dollar amount under 

Section 402(g)(1)(B) of the Code; and (ii) at the time the payment is made the amount constitutes the Participant’s entire interest under the Plan and all 

other plans that are aggregated with the Plan under Treasury Regulation Section 1.409A-1(c)(2). The Committee shall establish guidelines and 

procedures by which to review Account balances to determine if the payment of any Account balances may be accelerated and distributed in a single-

lump sum payment. 
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(c) Exhaustion of Remedies. The procedures under this Section 6.1 shall be the exclusive procedures for claiming benefits under the Plan. No 

legal or equitable action for benefits under the Plan shall be brought unless and until the Claimant (i) has submitted a written (or in such electronic form 

as designated by the Committee) application for benefits in accordance with Section 6.1(a), (ii) has been notified by the Committee that the application 

is denied, (iii) has filed a written request for a review of the application in accordance with Section 6.1(b), and (iv) has been notified in writing that the 

Committee has affirmed the denial of the application; provided, that legal action may be brought after the Committee has failed to take any action on the 

claim within the time periods prescribed in Section 6.1(b). 

(d) Limitation on Commencing Actions. In no event may any legal or equitable action for benefits under the Plan be brought in a court of law or 

equity with respect to any claim for benefits more than one (1) year after the final denial (or deemed final denial) of the claim by the Committee. 

ARTICLE 7. MISCELLANEOUS 

7.1. Amendment or Termination of the Plan. 

The Company reserves the right to amend or terminate this Plan at any time, provided that no amendment or termination will adversely affect the 

right of any Participant or Beneficiary to a payment under the Plan or reduce any Participant’s Account. Amendment or termination will be by written 

instrument executed by the Company. Notwithstanding the foregoing, upon any termination of this Plan, the Company may, in its sole and absolute 

discretion, accelerate the payment of amounts under all Accounts upon termination of this Plan to the extent permissible under Section 409A of the 

Code without the imposition of the additional tax set forth in Section 409A(a)(1)(B) of the Code. 

7.2. No Contract for Employment. 

Nothing in the Plan shall confer upon a Participant the right to continue in the employ of the Company or an Affiliated Entity or shall limit or 

restrict the right of the Company or any Affiliated Entity to terminate the employment of a Participant at any time with or without cause. 

7.3. Payments to Persons under Legal Disability.

If any benefit payment hereunder becomes payable to a Participant determined by the Committee to be under any legal incapacity, payments 

under this Plan shall be made instead to the guardian or legal representative of such person and such payment shall constitute a full and complete 

discharge of all obligations under the Plan to the Participant. 

7.4. Unclaimed Benefits.

Each Participant shall keep the Committee informed of his current address and the current address of his Beneficiary(ies). The Committee shall 

not be obligated to search for the whereabouts of any Participant or Beneficiary, and if such person cannot be located within three (3) years from the 

date any payment hereunder is first due to be made, then there shall be no further obligation to pay any benefits under this Plan to such Participant or 

Beneficiary, and such benefit shall be irrevocably forfeited. 
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7.5. Multiple Claims for Benefits.

If multiple claims are received by the Committee with respect to any benefits payable under this Plan, payment by the Committee to such person 

or persons as the Committee determines to be entitled to receive such payment shall constitute a full and complete discharge of all obligations under this 

Plan with respect to such payment. Benefit payments under this Plan may be suspended by the Committee pending resolution of multiple claims to the 

satisfaction of the Committee. 

7.6. Construction.

Unless the contrary is plainly required by the context, wherever any words are used herein in the masculine gender, they shall be construed as 

though they were also used in the female gender, and vice versa, and wherever any words are used herein in the singular form, they shall be construed as 

though they were also used in the plural form, and vice versa. The section and other headings contained in this Plan are for reference purposes only and 

will not control or affect the construction of this Plan or its interpretation in any respect. Section and subsection references are to this Plan unless 

otherwise specified. 

7.7. Funding.

(a) This Plan is an unfunded plan of deferred compensation which is not intended to meet the qualification requirements of Section 401 of the 



7.9. Withholding.

The Company or any Affiliated Entity may withhold or cause to be withheld from any amounts payable under the Plan, or to the extent permitted 

pursuant to Section 409A of the Code, from any amounts otherwise to be credited to the Participant’s Account under the Plan, all federal, state, local and 

other taxes as shall be legally required to be withheld. Further, the Company and any applicable Affiliated Entity shall have the right to (a) require a 

Participant to pay or provide for payment of the amount of any taxes that may be required to be withheld with respect to amounts payable under the Plan 

or credited to a Participant’s Account under the Plan, or (b) deduct from any other amount of then payable in cash to the Participant the amount of any 

taxes that the Company or any Affiliated Entity may be required to withhold with respect to amounts payable under the Plan or credited to a 

Participant’s Account under the Plan. 

7.10. Severability.

If any provision in the Plan is held by a court of competent jurisdiction to be invalid, void, or unenforceable, the remaining provisions shall 

nevertheless continue in full force and effect without being impaired or invalidated in any way. 

7.11. Governing Law.

This Plan and all rights thereunder, and any controversies or disputes arising with respect thereto, shall be governed by and construed and 

interpreted in accordance with the laws of the State of New York, applicable to agreements made and to be performed entirely within such State, 

without regard to conflict of laws provisions thereof that would apply the law of any other jurisdiction. 
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Exhibit 10.2 

AMENDED AND RESTATED EMPLOYMENT AGREEMENT 

AMENDED AND RESTATED EMPLOYMENT AGREEMENT (this “Agreement”), dated as of May 9, 2019 (the “Effective Date”), between 

News Corporation, a Delaware corporation (the “Company”), located at 1211 Avenue of the Americas, New York, NY 10036, and Mr. Robert 

Thomson, residing at the address that is on file with the Company (the “Executive”). 

W I T N E S S E T H: 

WHEREAS, the Executive is currently employed as the Chief Executive Officer of the Company pursuant to an amended and restated 

employment agreement among the Company, NC Transaction, Inc., a Delaware corporation and wholly owned subsidiary of the Company, and the 

Executive dated as of March 9, 2016 (the “Prior Agreement”); and 

WHEREAS, the Company and the Executive desire to amend and restate the Prior Agreement. 

NOW, THEREFORE, in consideration of the premises and mutual agreements hereinafter contained, the parties hereto agree as follows: 

1. Duties. 

(a) The Company agrees to continue to employ the Executive and the Executive agrees to continue to be employed by the Company for the 

Term of Employment (hereinafter defined). During the Term of Employment, the Executive shall (i) have the title and the duties of Chief Executive 

Officer of the Company; and (ii) report directly to the Board of Directors of the Company. 

(b) If the Executive is elected or appointed as a member of any office or board of the Company or any of its subsidiaries or affiliates, the 

Executive agrees to serve in such a capacity or capacities without any additional compensation. During the Term of Employment the Executive shall 

devote substantially all of his business time and attention and give his best efforts and skill to furthering the business and interests of the Company and 

to the performance of his duties as the Chief Executive Officer of the Company. 

2. Term. “Term of Employment” as used herein shall mean the period from the Effective Date through June 30, 2023 (the “Term End Date”); 

provided, however, if the Term of Employment is terminated earlier, as hereinafter set forth, the Term of Employment shall mean the period from the 

Effective Date through the effective date of such earlier termination. The Term of Employment shall be terminated earlier only in accordance with 

Sections 8 and 9 hereof. 

3. Location. The Executive shall be based and essentially render services in the New York City metropolitan area at the principal office 

maintained by the Company in such area. The Executive will travel as reasonably required to perform his functions hereunder. 





7. Confidentiality; Restriction on Competition.

(a) The Executive shall hold all of the Company’s Confidential Information (as hereinafter defined) in strictest confidence, and will not, 

directly or indirectly, take, publish, use or disclose any of the Company’s Confidential Information at any time after the termination of the Executive’s 

employment, for any reason, except as may be required by law, provided that upon learning of any such legal requirement, the Executive shall promptly 

provide the Company with written notice to the Company of any such legal requirement in enough time for it to try to obtain an appropriate protective 

order or other remedy. For purposes of this Agreement, the phrase “Confidential Information” means personal information regarding past and present 

executives of the Company and its affiliates, including their family members, all trade secrets and information on costs, pricing, and materials, supplier 

information, customer lists and customer information, vendor lists and vendor information, employee lists and employee information, market share 

reports, customer contract terms and rates, account management, financial information, audit information, research, development, marketing plans, 

promotion plans and/or compilations of information that was disclosed to or acquired by the Executive during or in the course of the Executive’s 

employment that relates to the business of the Company and is not generally available to the public or generally known in the Company’s industry. 

(b) Confidential Information does not include that information which the Executive can affirmatively prove by clear and convincing 

evidence: (i) is, at the time of disclosure, in the public domain other than as a result of disclosure (whether by act or omission) by the Executive or by 

other persons to whom the Executive has disclosed such information; (ii) was available to the Executive without an obligation of confidentiality prior to 

the Executive’s employment with the Company; (iii) is independently developed by the Executive having had no access to any Confidential Information 

and without the use of any such information; or (iv) becomes available to the Executive without an obligation of confidentiality from a source, other 

than the Company, having the legal right to disclose such information. 

(c) All papers, books, records, files, proposals or other documents, and all computer software, software applications, files, databases and the 

like relating to the business and affairs of the Company or which contain Confidential Information, whether prepared by the Executive or otherwise 

coming into the Executive’s possession, shall remain the exclusive property of the Company and shall not be removed from its premises except as 

necessary for the performance of the Executi



(d) While the Executive is employed by the Company and after the Executive’s employment terminates for whatever reason, the Executive 

agrees not to publicly criticize the Company, its corporate affiliates, or subsidiaries, and their respective officers, directo



(h) The Executive acknowledges that the relationship between the Executive and the Company is exclusively that of employer and 

employee and that the Company’s obligations to the Executive are exclusively contractual in nature. The Company shall be the sole owner of all the 

fruits and proceeds of the Executive’s services hereunder, including, but not limited to, all ideas, concepts, formats, suggestions, developments, 

arrangements, designs, packages, programs, promotions and other intellectual properties which the Executive may create in connection with and during 

the Term of Employment, free and clear of any claims by the Executive (or anyone claiming under the Executive) of any kind or character whatsoever 

(other than the Executive’s right to compensation hereunder). The Executive shall, at the request of the Company, execute such assignments, certificates 

or other instruments as the Company may from time to time deem necessary or desirable to evidence, establish, maintain, perfect, protect, enforce or 

defend its right, title and interest in or to any such properties. 

(i) The Company shall have the right to use the Executive’s name, biography and likeness in connection with its business, including in 

advertising its products and services, and may grant this right to others, but not for use as a direct endorsement. 

8. Termination by the Company. The Executive’s employment hereunder may be terminated by the Company without any breach of this 

Agreement only under the following circumstances: 

(a) The Executive’s employment hereunder shall terminate upon his death. 

(b) If, as a result of the Executive’s incapacity and disability due to physical or mental illness, the Executive fails to perform his duties 

hereunder for a period of 365 consecutive days during the Term of Employment, the Company may terminate the Executive’s employment hereunder. 

(c) The Company may terminate the Executive’s employment hereunder for “cause” as defined herein. For purposes of this Agreement, 

“cause” shall mean: (i) the Executive is convicted of, or pleads guilty or nolo contendere to, a felony or crime involving moral turpitude; (ii) the 

Executive engages in conduct that cons 0 Toive (6Wal
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10. Compensation Upon Termination.

(a) If the employment of the Executive is terminated pursuant to Section 8(a) hereof, by reason of his death, the Company agrees to pay 

directly to his surviving spouse (or to another recipient designated in writing by the Executive from time to time), or if his spouse shall not survive him, 

then to the legal representative of his estate, (i) for a period of twelve (12) months (commencing with the Date of Termination) an amount equal to and 

payable at the same rate as his then current Base Salary; (ii) any Annual Bonus payable but not yet paid with respect to any fiscal year ended prior to the 

Date of Termination, payable no later than the time specified in Section 4(b) (the “Unpaid Prior Year Bonus”), (iii) a pro rata portion of the Annual 

Bonus Executive would have earned for the fiscal year of termination had no termination occurred (calculated based on the Annual Bonus Target and 

the number of days the Executive was employed by the Company in the fiscal year during which the Date of Termination occurs compared to the total 

number of days in such fiscal year), payable no later than the time specified in Section 4(b) (the “Pro-rated Current Year Bonus”); and (iv) with respect 

to Equity Bonus awards or awards under the Plan, vesting, payment and other terms as provided for under the terms of the applicable Plan documents. 

The foregoing payments shall be in addition to what the Executive’s spouse, beneficiaries or estate may be entitled to receive pursuant to any employee 

benefit plan or life insurance policy then provided to the Executive or maintained by the Company. The payments provided for in this Section 10(a) 

shall fully discharge the obligations of the Company and its affiliates hereunder and the Company and its affiliates shall be under no obligation to 

provide any further compensation to the Executive, his surviving spouse or the legal representative of his estate, except as otherwise required in this 

Agreement. 

(b) During any period that the Executive fails to perform his duties hereunder as a result of incapacity and disability due to physical or 

mental illness, the Company shall continue to pay to the Executive his full Base Salary and the Benefits until the Executive returns to his duties or until 

twelve (12) months after the Executive’s employment is terminated pursuant to Section 8(b) hereof. In addition, if the Executive’s employment is 

terminated pursuant to Section 8(b), the Executive shall receive: (A) any Unpaid Prior Year Bonus; (B) the Pro-rated Current Year Bonus; and (C) with 

respect to Equity Bonus awards or awards under the Plan, vesting, payment and other terms as provided for under the terms of the applicable Plan 

documents. The foregoing payments shall be in addition to what the Executive may be entitled to receive pursuant to any disability benefit plan then 

provided to the Executive or maintained by the Company. The payments provided for in this Section 10(b) shall fully discharge the obligations of the 

Company and its affiliates hereunder and the Company and its affiliates shall be under no obligation to provide any further compensation to the 

Executive. 

(c) If the Executive’s employment shall be terminated for cause pursuant to Section 8(c) or if the Executive shall resign other than for Good 

Reason pursuant to Section 9(c), the Company shall pay the Executive his full Base Salary through the Date of Termination and the Unpaid Prior Year 

Bonus, if any. The payments provided for in this Section 10(c) shall fully discharge the obligations of the Company and its affiliates hereunder and the 

Company and its affiliates shall be under no obligation to provide any further compensation to the Executive. 
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(d) If the Company shall terminate the Executive’s employment pursuant to Section 8(d) hereof, or if the Executive shall terminate his 

employment hereunder for Good Reason pursuant to Sections 9(a)-(b) hereof, the Executive shall receive: (i) each of his Base Salary and Annual Bonus 

paid in the same manner as though the Executive continued to be employed hereunder for two (2) years following the Date of Termination, with each 

Annual Bonus payment based on the then current Annual Bonus Target; (ii) any Unpaid Prior Year Bonus; (iii) the Pro-rated Current Year Bonus; and 

(iv) continued vesting of any Equity Bonus awards or awards under the Plan that were granted prior to the Date of Termination in the same manner as 

though the Executive continued to be employed hereunder for two (2) years following the Date of Termination, with payments made at the same times 

they would have been made had the Executive continued to be employed through such date (and, for the avoidance of doubt, any Equity Bonus awards 

that would not have been payable but for continued employment through a date after such date shall be forfeited). The payments provided for in this 

Section 10(d) shall fully discharge the obligations of the Company and its affiliates hereunder and the Company and its affiliates shall be under no 

obligation to provide any further compensation to the Executive. 

(e) A precondition to the Company’s obligation to pay compensation and provide benefits to the Executive (or the Executive’s surviving 

spouse or the legal representative of the Executive’s estate) pursuant to this Section 10 (other than accrued but unpaid base salary) shall be the execution 

and non-revocation by the Executive, or as the case may be, the Executive’s surviving spouse or the legal representative of the Executive’s estate, of the 

Company’s then-standard separation agreement and general release and the continued compliance with the terms, conditions and covenants set forth 

therein. 

(f) For the avoidance of doubt, any post-employment bonus payments or equity grants that vest or remain eligible for vesting will remain 

subject to the Company’s claw-back policies and terms and conditions of the applicable Plan documents. 

(g) Without duplicating any benefits set forth in this Section 10, upon any termination of employment, the Executive (or his spouse, 

beneficiaries or estate) will be entitled to any unreimbursed business expenses approved in accordance with the Company’s polic



11. Survival of Agreement. This Agreement shall inure to the benefit of the Company and any other successors and general assigns of the 

Company or any other corporation or entity which is a parent, subsidiary or affiliate of the Company to which this Agreement is assigned, and any other 

corporation or entity into which the Company may be merged or with which it may be consolidated. For purposes of clarity, the Company may assign 

this Agreement in the event of an asset or stock sale of all or a majority of the Company to the controlling corporation or entity surviving or resulting 

from such asset or stock sale. The terms, conditions, promises and cove



14. Governing Law. This Agreement shall be enforced, governed by and construed in accordance with the laws of the State of New York. Each 

party hereby submits to the exclusive jurisdiction of the Supreme Court of the State of New York, and the United States District Court for the Southern 

District of New York, for the purpose of enforcement of this Agreement and waives, and agrees not to assert, as a defense in any such action or 

proceeding, that such party was not subject to the personal jurisdiction of any such court or that venue is improper for lack of residence, inconvenient 

forum or otherwise. The parties also agree that service of process (the method by which a party may be served with any such court papers) may be made 

by overnight mail at the applicable address set forth in Section 13. The Company may also have other rights and remedies it may have at any time 

against the Executive, whether by law or under this Agreement. 

15. Construction. Each party acknowledges that such party has participated with, at its option, the advice of counsel, in the preparation of this 

Agreement. The language of all provisions of this Agreement shall in all cases be construed as a whole, extending to it its fair meaning, and not strictly 

for or against either of the parties. The parties agree that they have jointly prepared and approved the language of the provisions of this Agreement and 

that should any dispute arise concerning the interpretation of any provision hereof, neither party shall be deemed the drafter nor shall any such language 

be presumptively construed in favor of or against either party. 

16. Severability. The conditions and provisions herein set forth shall be severable, and if any condition or provision or portion thereof shall be 

held invalid or unenforceable, then said condition or provision shall not in any manner affect any other condition or provision and the remainder of this 

Agreement and every section thereof construed without regard to said invalid condition or provision, shall continue in full for



22. Section 280G. 

(a) Notwithstanding any other provisions of this Agreement to the contrary, in the event that it shall be determined that any payment or 

distribution in the nature of compensation (within the meaning of Section 280G(b)(2) of the Code) to or for the benefit of the Executive, whether paid or 

payable or distributed or distributable pursuant to the terms of this Agreement or otherwise (the “Payments”), would constitute an “excess parachute 

payment” within the meaning of Section 280G of the Code, the Company shall reduce (but not below zero) the aggregate present value of the Payments 

under the Agreement to the Reduced Amount (as hereinafter defined), if reducing the Payments under this Agreement will provide the Executive with a 

greater net after-tax amount than would be the case if no such reduction was made. The Payments shall be reduced as described in the preceding 

sentence only if (1) the net amount of the Payments, as so reduced (and after subtracting the net amount of federal, state and local income and payroll 

taxes on the reduced Payments), is greater than or equal to (2) the net amount of the Payments without such reduction (but after subtracting the net 

amount of federal, state and local income and payroll taxes on the Payments and the amount of Excise Tax (as hereinafter defined) to which the 

Executive would be subject with respect to the unreduced Payments). Any reduction shall be made in accordance with Section 409A of the Code. 

(b) The “Reduced Amount” shall be an amount expressed in present value that maximizes the aggregate present value of Payments without 

causing any Payment under this Agreement to be subject to the Excise Tax, determined in accordance with Section 280G(d)(4) of the Code. The term 

“Excise Tax” means the excise tax imposed under Section 4999 of the Code, together with any interest or pena



will defer the commencement of the payment of any such payments or benefits hereunder (without any reduction in such payments or benefits 

ultimately paid or provided to the Executive) until the date that is six months following the Executive’s separation from service (or the earliest date as is 

permitted under Section 409A of the Code), at which point all payments deferred pursuant to this Section shall be paid to the Executive in a lump sum 

and (ii) if any other payments of money or other benefits due to the Executive hereunder could cause the application of an accelerated or additional tax 

under Section 409A of the Code, such payments or other benefits shall be deferred if deferral will make such payment or other benefits compliant under 

Section 409A of the Code, or otherwise such payment or other benefits shall be restructured, to the extent possible, in a manner that does not cause such 

an accelerated or additional tax. Any payments deferred pursuant to the preceding sentence shall be paid together with interest thereon at a rate equal to 

the applicable Federal rate for short-term instruments. 

(c) To the extent any reimbursements or in-kind benefits due to the Executive under this Agreement constitute “deferred compensation” 

under Section 409A of the Code, any such reimbursements or in-kind benefits shall be paid to the Executive in a manner consistent with Treas. Reg. 

Section 1.409A-3(i)(1)(iv). Additionally, to the extent that the Executive’s receipt of any in-kind benefits from the Company or its affiliates must be 

delayed pursuant to this Section due to his status as a “specified employee”, the Executive may elect to instead purchase and receive such benefits 

during the period in which the provision of benefits would otherwise be delayed by paying the Company (or its affiliates) for the fair market value of 

such benefits (as determined by the Company in good faith) during such period. Any amounts paid by the Executive pursuant to the preceding sentence 

shall be reimbursed to the Execu



(g) Whenever a payment under this Agreement specifies a payment period with reference to a number of days (e.g., “payment shall be made 

within thirty (30) days following the date of termination”), the actual date of payment within the specified period shall be within the sole discretion of 

the Company. 

(h) Unless this Agreement provides a specified and objectively determinable payment schedule to the contrary, to the extent that any 

payment of base salary or other compensation is to be paid for a specified continuing period of time beyond the Executive’s termination of employment 

in accordance with the Company’s payroll practices (or other similar term), the payments of such base salary or other compensation shall be made on a 

monthly basis. 

(i) To the extent that severance payments or benefits pursuant to this Agreement are conditioned upon the execution and delivery by the 

Executive of a separation agreement and general release (and the expiration of any revocation rights provided therein) which could become effective in 

one of two (2) taxable years of the Executive depending on when the Executive executes and delivers such separation agreement and general release, 

any deferred compensation payment (which is subject to Code Section 409A) that is conditioned on execution of the separation agreement and general 

release shall be made within ten (10) days after the separation agreement and general release becomes effective and such revocation rights have lapsed, 

but not earlier than the first business day of the later of such taxable years. 

24. Representations. The Company represents that the Company’s execution and delivery of this Agreement and the performance of its obligations 

hereunder: (a) has been authorized by all required corporate action on the part of the Company; and (b) will not conflict with, result in any breach of, or 

constitute a default under, any contract, agreement or arrangement to which the Company is a party. The Executive represents that the Executive’s 

execution and delivery of this Agreement and the performance of the Executive’s obligations hereunder will not conflict with, result in any breach of, or 

constitute a default under, any contract, agreement or arrangement to which the Executive is a party. 

[Signature page follows] 
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IN WITNESS WHEREOF, the parties hereto have affixed their signatures as of the day and year first above written. 

NEWS CORPORATION ROBERT THOMSON

By: /s/ Dana Ritzcovan /s/ Robert Thomson

Name: Dana Ritzcovan

Title: Chief Human Resources Officer



Exhibit 31.1 

Chief Executive Officer Certification 

Required by Rules 13a-14 and 15d-14 under the Securities Exchange Act of 1934, as amended 

I, Robert J. Thomson, certify that: 

1. I have reviewed this quarterly report on Form 10-Q of News Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 

report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 

Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 

15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to 

ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those 

entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 

supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 

external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the 

effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent 

fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to 

materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 

registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

 t h e  r e g i i s  r e p a r e l i



Exhibit 31.2 

Chief Financial Officer Certification 

Required by Rules 13a-14 and 15d-14 under the Securities Exchange Act of 1934, as amended 

I, Susan Panuccio, certify that: 

1. I have reviewed this quarterly report on Form 10-Q of News Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 

report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 

Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 

15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to 

ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those 

entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 

supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 

external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the 

effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent 

fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to 

materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 

registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably 

likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control 

over financial reporting.

May 10, 2019 



Exhibit 32.1 

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO 

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002 

In connection with the Quarterly Report of News Corporation on Form 10-Q for the fiscal quarter ended March 31, 2019, as filed with the Securities and 

Exchange Commission on the date hereof (the “Report”), we, the undersigned officers of News Corporation, certify, pursuant to 18 U.S.C. § 1350, as 

adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that, to the best of our knowledge: 

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of News 

Corporation. 

May 10, 2019 

By: /s/ Robert J. Thomson

Robert J. Thomson

Chief Executive Officer and Director

By: /s/ Susan Panuccio

Susan Panuccio

Chief Financial Officer
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