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You should carefully consider the following risks and other information in this Quarterly Report on Form 10-Q
in evaluating the Company and its common stock. Any of the following risks could materially and adversely
affect the Company’s business, results of operations or financial condition, and could, in turn, impact the trading
price of the Company’s common stock. The risk factors generally have been separated into three groups: risks
related to the Company’s business, risks related to the Company’s Separation from 21st Century Fox and risks
related to the Company’s common stock.
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A Decling infCustompr Advertising Experfditures in the Company’s Newspaper and Other Businesses Could
Cause it§ Refenues and Operating Resultg to Decline Significantly in any Given Period or in Specific Markets.

Iy-€ ’d»qr-'» o h Ly .C ' gh 4 ]‘.g »Qg -Gl
oot 3] ‘z“ Ny d W S d»%é’wﬁ b

L AT N hﬂen'a S m ""9}‘4‘; fm

kTN *r"‘eli‘l D N v ) ‘ ‘

, g & £d
X .
Y {N
¥ l“ ﬂv h o q v, hfmto' \dlr er “lli ‘F J \1 g"j jl\"dp"

‘ T ¢ 4 h-€ ae
N ok 1) ,zéuelﬂé \ T ..':'1‘ ) m“ o A R & 4n§t \gAg w
{ } )f \ k’r‘ M "e'rf Ad (7 \ 6\ b \
P 4 » »

1"’:?5: .E“r&{‘ f? é k'ilhélép% h"?f!l’ So!‘, “e} 'ev e'f -.f‘f,g

lfi'q

1 l
.’]i".i“%"]'e‘f‘whl‘gif‘é'y,‘ sféldil\ . ‘,lSlu ‘ " ir 11" dys 'l ‘b mi‘l ch, h - C oj)" e
e M N P R
A4 ENVEER
£ e 9 'evr .C 'ev " vg re Vs 1,.Ce ¢ de. dsC \ d.C «
‘Edf: ﬁ‘?‘?‘,,@i&:kﬁé -h e Ly ef :-C }h s "!‘;: d‘ r"w s ‘mi‘e’ﬁ E*Hﬁex .,r
!;n. —g‘, i&rb mi‘\ v y,‘éls f 'V'}’: ,gﬁ .’-i m‘wevﬁi ‘i vg 04 S 'l "i‘l‘;) lf’i ‘ oh -©
PN ;i"eﬁsﬁ.ﬂmhf LT ST N ‘fr S 1;
¥ & .e\}v.-,gr,c_‘ﬁ:.e m ’.d.,%‘“ .Q,l.f . c V .,é.e‘n
C oy @‘“‘“é‘é> [ Sy S - iy o m¥py T i PrAT
et O gu ST L derh Sah &5 WG Vel S5 us: u'»ev": be £ s d -wg e
SET. 20 A Y 'ff‘{iq‘ b P AN PR N
i '“e”t’urh \“mé’q) ljn §l I‘“;—""eﬁ,—rg‘ "b c. 'f ?r %% r”’e‘t'“
DALY Pt %’}‘ LAy .dféf.e"i iy T hf.'i.r“" Ry
R N O RN S T U AP R
Com" mf‘ #"‘i’ veél‘b" ] ., W b »\ hh' LW f “b. ive W N
b 2eN %9 ')d " ‘b.,e'fl. Ji-' A O S i h Sy gy b€
Ay vk e b Aeofig N »e-d ~’. 2 f .»65 m. »e- e e La
S, TN\ S 4 “gegf o N
Le S "?'w']‘i"ﬁ“i’ ‘hhr oj lwblf"i."»
oA My L JNE " !e, ebe.cTh
LS A R N SR W o S "il’ Amdh. U
e ,,CE'\. G IR Y C_
A "mé \ Mg =¥ [ipl | 0 YO ¢
A

W 'g‘ A 4" ii y'é s{‘e, ‘< h e'r‘e' ' 53; l'g'e'ir-fg

ﬁ; 8- ev ‘sh - gc ’C m‘dl'l q A el l'l s' h L

ﬁ{n’ﬁ zi‘\ 1 dF-“, giqf .’ ll\ f ;rqﬂwﬁéﬁle “$.Mf [R] !3; [ T "df ¢

£ it i\ ) '!t AN i&lhb ‘!J: ‘. \“ S Bmel W I 'gt )b <
R

d,e‘u,el‘. . » 'h e'r g%l F .l‘,e ,95; .
C oty ! u' f‘e"ét h-r‘e' . : «13 ”"‘i'g. VAVED'L
ma df};G [gov },e,« s % f‘l o A o8 2N
A % RN L

M&f!msci y i r e e

gt o & ! 'u' R - 3748 r“,h‘ rgc., X
lin}en{l&-h ﬁi’*%d h‘e'}f,gf" h %b;" M i‘f l‘:{;evr e,f. E‘ = d-!& .i,e 7
Wi 'gim “'lriljl‘) mf}*%« i kB.M

6‘1



] ». Se L d d3 .Cd.c vef d.S ,e, B3y 83 . d . I,e'fe £ d.8
!-.,, g S R B G B 4

LA *hf Py DT AW T P

g ﬁ. o ,2,fe,§, h.e ¢« o “,, L RS rlr; d g #3' ‘hh Ad'e rei;g{}v .ﬁl,g,e‘ h"ilh"‘sﬁ T\

R [B.’ ¥ vrhs | eﬁ"jﬂr\ h .fan‘)‘ r ‘f) S; =) ( g crljlur;nh' g“ ebrl". vg'-. V’% Y

v. hd } i"qld' 1\\ e 'g)l } 'g"’?h cﬁ “e' i“ ﬁf \b°
‘f)u\ s lh" QS )‘di' Lo _

-"S"

The Company’s Businesses Face Significant Competition from Other Sources of News, Information and
Entertainment Content.
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The Company Must Respond to New Technologies and Changes in Consumer Behavior and Continue to Innovate
and Provide Useful Products in Order to Remain Competitive.
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The Company Faces Civil Lawsuits Relating to Allegations of Voicemail Interception, Inappropriate Payments to
Public Officials and Other Related Matters.
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Certain Provisions of the Company’s Restated Certificate of Incorporation, Amended and Restated By-laws, Tax
Sharing and Indemnification Agreement, Separation and Distribution Agreement and Delaware Law, the
Company’s Second Amended and Restated Stockholder Rights Agreement and the Ownership of the Company’s
Common Stock by the Murdoch Family Trust May Discourage Takeovers and the Concentration of Ownership
Will Affect the Voting Results of Matters Submitted for Stockholder Approval.
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