NEWS CORPORATION REPORTS THIRD QUARTER RESULTS FOR FISCAL 2016

FISCAL 2016 THIRD QUARTER KEY FINANCIAL HIGHLIGHTS

e Revenues of $1.9 billion compared to $2.0 billion in the prior year
e Total Segment EBITDA of $158 million excluding a one-time settlement charge of $280 million;
Reported Total Segment EBITDA was ($122) million (which includes the settlement charge)
e Loss from continuing operations of $128 million, which includes the settlement charge, net of tax,
compared to income from continuing operations of $56 million in the prior year
e Adjusted EPS were $0.04 compared to $0.09 in the prior year — Reported EPS from continuing
operations were ($0.26) compared to $0.08 in the prior year
e Completed the acquisition of iProperty, bolstering the Digital Real Estate Services segment
e Realtor.com® achtbveemerdhseraficdMa8d1G452016d ()Tj 277 0 Tt8(ti)4.9(0)002 52.9(ead 9 1 T(i)4.9(ta)5.7(1)2.
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yrowth continues apace and we enhanced our status as the world's largest digital property
completion of the iProperty acquisition in Southeast Asia. Meanwhile, traffic and revenue
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®. We are particularly focused on driving mobile revenue growth,
and are pleased with the results at realtor.com®, where the mobile audience grew close to 50% this quarter, and
now represents 60% of page views and the majority of leads.

Despite the difficult conditions for advertising, we saw both Dow Jones and News Corp Australia contributing to
Segment EBITDA growth, thanks to an increase in paid digital subscribers, digital advertising growth and ongoing
cost reduction to improve efficiency. While we believe in the strength of our print properties, we are also investing
energetically in the rapid pursuit of digital which is clearly evident in the transition at Dow Jones. At Dow Jones
this quarter, digital accounted for more than 50% of total revenues for the first time, and digital-only subscribers at
the Wall Street Journal grew to 893,000, representing nearly 45% of the base. We are building a strong digital
platform on top of the WSJ print circulation which today is double the size of its nearest competitor.

With the advertising market in the midst of upheaval, advertisers and agencies are experimenting with their
spend. We believe that premium mastheads and audiences are currently undervalued by agencies, some of
which are more focused on fashion than function. With Silicon Valley's demand for quality content more






SEGMENT REVIEW

For the three months ended For the nine months ended
March 31, March 31,

2016 2015 % Change 2016 2015 % Change

(in millions) Better/ (in millions) Better/

(Worse) (Worse)

Revenues:

News and Information Services $ 1231 $ 1,353 9% $ 3921 $ 4,327 (9%
Book Publishing 358 402 (11)% 1,213 1,277 5)%



higher subscription pricing and selected cover price increases in the U.K. and Australia offset print volume
declines and the impact from the change in the digital strategy at The Sun.

At Dow Jones, the Company saw stable performance at the professional information business. In the third
quarter, Dow Jones’ digital revenues represented more than 50% of total revenues and approximately one-third of
advertising revenues.

Segment EBITDA for the third quarter of fiscal 2016 was ($187) million as compared to $113 million in the prior
year. Fiscal 2016 third quarter Segment EBITDA includes a one-time pre-tax charge of $280 million for the
settlement of litigation and related claims at News America Marketing. Excluding the settlement charge, third
quarter Segment EBITDA would have been $93 million, a decline of 18% compared to the prior year. The decline
in Segment EBITDA is also due to lower revenues and higher promotion and marketing costs in the U.K. The
decline was partially offset by growth at Dow Jones and in Australia driven by lower operating expenses,
reflecting lower variable costs due to ongoing cost initiatives and volume declines. Adjusted Segment EBITDA
decreased 11%.
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compared with the prior year. Adjusted






The difference in free cash flow available to News Corporation above includes a negative



Conference call

News Corporation’s earnings conference call can be heard live at 5:00pm EDT on May 5, 2016. To listen to the
call, please visit http://investors.newscorp.com.

Cautionary Statement Concerning Forward-Looking Statements

This document contains certain “forward-looking statements” within the meaning of the Private Securities
Litigation Reform Act of 1995. These statements are based on management’s views and assumptions regarding
future events and business performance as of the time the statements are made. Actual results may differ
materially from these expectations due to changes in global economic, business, competitive market and
regulatory factors. More detailed information about these and other factors that could affect future results is
contained in our filings with the Securities and Exchange Commission. The “forward-looking statements” included
in this document are made only as of the date of this document and we do not have any obligation to publicly
update any “forward-looking statements” to reflect subsequent events or circumstances, except as required by
law.

About News Corporation

News Corporation (NASDAQ: NWS, NWSA; ASX: NWS, NWSLYV) is a global, diversified media and information
services company focused on creating and distributing authoritative and engaging content to consumers
throughout the world. The company comprises businesses across a range of media, including: news and
information services, book publishing, digital real estate services, cable network programming in Australia, and
pay-TV distribution in Australia. Headquartered in New York, the activities of News Corporation are conducted
primarily in the United States, Australia, and the United Kingdom. More information is available

at: www.newscorp.com.

Contacts:

Michael Florin

Investor Relations
212-416-3363
mflorin@newscorp.com

Jim Kennedy

Corporate Communications
212-416-4064
jkennedy@newscorp.com


http://investors.newscorp.com/
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7 NEWS CORPORATION

CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited; in millions, except per share amounts)



ASSETS

Current assets:
Cash and cash equivalents
Receivables, net
Other current assets

Total current assets

NEWS CORPORATION

CONSOLIDATED BALANCE SHEETS
(in millions)

10

As of March 31,

As of June 30,

2016 2015
(unaudited) (audited)
1,972 $ 1,951
1,254 1,283
679 780
3,905 4,014
















The following tables reconcile reported revenues and Segment EBITDA by segment to Adjusted Revenues and
Adjusted Segment EBITDA by segment for the three months ended March 31, 2016 and 2015.

For the three months ended March 31, 2016

Impact of Net Impact

Foreign of U.K. NAM Group
Impact of Currency Newspaper  Settlement
As Reported Acquisitions  Fluctuations Matters Charge As Adjusted
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The following tables reconcile reported revenues and Segment EBITDA by segment to Adjusted Revenues and
Adjusted Segment EBITDA by segment for the nine months ended March 31, 2016 and 2015.

For the nine months ended March 31, 2016

Impact of
As Reported
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NOTE 2
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For the nine months ended March 31,
2016 2015 Change % Change
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For the three months ended For the three months ended
March 31, 2016 March 31, 2015
Net (loss)
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So e

Income from continuing operations

For the nine months ended
March 31, 2015

For the nine months ended
March 31, 2016

Net income Net income
available to EPS available to EPS
stockholders stockholders

(in millions, except per share data)

$ 121 % $
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