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PART I

ITEM 1. FINANCIAL STATEMENTS
NEWS CORPORATION

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

For the three months ended

September 30,
Notes 2020 2019

Revenues:

Circulation and subscription $ 1,002 $ 995

Advertising 332 608

Consumer 441 387

Real estate 235 218

Other 107 132
Total Revenues 2 2,117 2,340
Operating expenses (1,164) (1,338)
Selling, general and administrative (685) (781)
Depreciation and amortization (164) (162)
Impairment and restructuring charges 3 (40) (297)
Equity losses of affiliates 4 1) 2
Interest (expense) income, net (8) 4
Other, net 12 17 4
Income (loss) before income tax (expense) benefit 72 (232)

Income tax (expense) benefit 10 (25) 21
Net income (loss) 47 (212)

Less: Net income attributable to noncontrolling interests (13) (16)
Net income (loss) attributable to News Corporation stockholders $ 34 $ (227)
Net income (loss) attributable to News Corporation stockholders per share: 8

Basic and diluted $ 0.06 $ (0.39)

The accompanying notes are an integral part of these unaudited consolidated financial statements.
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NEWS CORPORATION

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
(Unaudited; millions)

For the three months ended

September 30,
2020 2019

Net income (loss) $ 47 % (211)
Other comprehensive income (loss):

Foreign currency translation adjustments 107 (185)

Net change in the fair value of cash flow hedges® 2) (14)

Benefit plan adjustments, net® 8 11
Other comprehensive income (loss) 113 (188)
Comprehensive income (loss) 160 (399)

Less: Net income attributable to noncontrolling interests (13) (16)

Less: Other comprehensive (income) loss attributable to noncontrolling interests a7 45
Comprehensive income (loss) attributable to News Corporation stockholders $ 130 $ (370)

@ Net of income tax benefit of nil and $3 million for the three months ended September 30, 2020 and 2019, respectively.

®) " Net of income tax expense of $3 million for both the three months ended September 30, 2020 and 2019.

The accompanying notes are an integral part of these unaudited consolidated financial statements.
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CONSOLIDATED STATEMENTS OF CASH FLOWS
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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: digital real
estate services, subscription video services in Australia, news and information services and book publishing.

During the fourth quarter of fiscal 2020, in connection with the Company's sale of its News America Marketing reporting unit
and its annual review of its reportable segments, the Company determined to disaggregate its Dow Jones operating segment as a
separate reportable segment in accordance with Accounting Standard Codification (“ASC”) 280, “Segment Reporting.”
Previously, the financial information for this operating segment was aggregated with the businesses within the News Media
operating segment and, together, formed the News and Information Services reportable segment. Following the sale of its News
America Marketing business in the fourth quarter of fiscal 2020 and in conjunction with the Company’s annual budgeting
process, the Company determined that aggregation was no longer appropriate as certain of the remaining businesses no longer
shared similar economic characteristics. As a result, the Company has revised its historical disclosures for the prior period to
reflect the new Dow Jones and News Media reportable segments.

Basis of Presentation

The accompanying unaudited consolidated financial statements of the Company, which are referred to herein as the
“Consolidated Financial Statements,” have been prepared in accordance with generally accepted accounting principles in the
United States of America (“GAAP”) for interim financial information and with the instructions to Form 10-Q and Article 10 of
Regulation S-X. In the opinion of management, all adjustments consisting only of normal recurring adjustments necessary for a
fair presentation have been reflected in these Consolidated Financial Statements. Operating results for the interim period
presented are not necessarily indicative of the results that may be expected for the fiscal year ending June 30, 2021. The
preparation of the Company’s Consolidated Financial Statements in conformity with GAAP requires management to make
estimates and assumptions that affect the amounts that are reported in the Consolidated Financial Statements and accompanying
disclosures. The business and economic uncertainty resulting from the impacts of the ongoing novel coronavirus (“COVID-19")
pandemic has been considered in making those estimates and assumptions. Actual results could differ from those estimates.

Intercompany transactions and balances have been eliminated. Equity investments in which the Company exercises significant
influence but does not exercise control and is not the primary beneficiary are accounted for using the equity method.
Investments in which the Company is not able to exercise significant influence over the investee are measured at fair value, if
the fair value is readily determinable. If an investment’s fair value is not readily determinable, the Company will measure the
investment at cost, less any impairment, plus or minus changes resulting from observable price changes in orderly transactions
for an identical or similar investment of the same issuer.

The consolidated statements of operations are referred to herein as the “Statements of Operations.” The consolidated balance
sheets are referred to herein as the “Balance Sheets.” The consolidated statements of cash flows are referred to herein as the
“Statements of Cash Flows.”

The accompanying Consolidated Financial Statements and notes thereto should be read in conjunction with the audited
consolidated financial statements and notes thereto included in the Company’s Annual Report on Form 10-K for the fiscal year
ended June 30, 2020 as filed with the Securities and Exchange Commission (the “SEC”) on August 11, 2020 (the “2020

Form 10-K”).

Certain reclassifications have been made to the prior period consolidated financial statements to conform to the current year
presentation. Specifically, the Company reclassified certain costs at the Other segment that were previously included within
Selling, general and administrative to Operating expenses. For the three months ended September 30, 2019, these
reclassifications increased Operating expenses by $1 million.

The Company’s fiscal year ends on the Sunday closest to June 30. Fiscal 2021 and fiscal 2020 include 52 weeks. All references
to the three months ended September 30, 2020 and 2019 relate to the three months ended September 27, 2020 and September
29, 2019, respectively. For convenience purposes, the Company continues to date its Consolidated Financial Statements as of
September 30.



Recently Issued Accounting Pronouncements
Adopted
In June 2016, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2016-13,



NOTE 2. REVENUES



Other revenue disclosures

The Company typically expenses sales commissions incurred to obtain a customer contract as those amounts are incurred as the
amortization period is 12 months or less. These costs are recorded within Selling, general and administrative in the Statements
of Operations. The Company also does not capitalize significant financing components when the transfer of the good or service
is paid within 12 months or less, or the receipt of consideration is received within 12 months or less of the transfer of the good
or service.

For the three months ended September 30, 2020, the Company recognized approximately $97 million in revenues related to
performance obligations that were satisfied or partially satisfied in a prior reporting period. The remaining transaction price
related to unsatisfied performance obligations as of September 30, 2020 was approximately $458 million, of which
approximately $175 million is expected to be recognized over the remainder of fiscal 2021, approximately $119 million is
expected to be recognized in fiscal 2022 and approximately $45 million is expected to be recognized in fiscal 2023, with the
remainder to be recognized thereafter. These amounts do not include (i) contracts with an expected duration of one year or less,
(ii) contracts for which variable consideration is determined based on the customer’s subsequent sale or usage and (iii) variable
consideration allocated to performance obligations accounted for under the series guidance that meets the allocation objective
under ASC 606, “Revenue From Contracts With Customers”.

NOTE 3. RESTRUCTURING PROGRAMS
Restructuring

During the three months ended September 30, 2020 and 2019, the Company recorded restructuring charges of $40 million and
$24 million, respectively, of which $31 million and $18 million, respectively, related to the News Media segment. The
restructuring charges recorded in fiscal 2021 primarily relate to exit costs associated with the anticipated closure of the



@ Equity method investments are primarily comprised of Foxtel’s investment in Nickelodeon Australia Joint Venture and
Elara Technologies Pte. Ltd. (“Elara™), which operates PropTiger.com and Housing.com.

®) Equity securities are primarily comprised of certain investments in China and the Company’s investment in HT&E
Limited, which operates a portfolio of Australian radio and outdoor media assets.

The Company has equity securities with quoted prices in active markets as well as equity securities without readily



© As of September 30, 2020, the Foxtel Debt Group had undrawn commitments of A$95 million under these facilities for
which it pays a commitment fee of 45%



NOTE 6. EQUITY

The following tables summarize changes in equity for the three months ended September 30, 2020 and 2019:

Balance, June 30, 2020
Net income

Other comprehensive
income

Dividends
Other

Balance, September 30,
2020

Class A Common

Stock
Shares  Amount
389 $ 4
2 -
391 $ 4

For the three months ended September 30, 2020

Class B Common Accumulated Total
Stock Additional Other News Non-
Paid-in Accumulated  Comprehensive Corp controlling Total
Shares  Amount Capital Deficit Loss Equity Interests Equity
(in millions)
200 $ 2 $12,148 $ (3,241) $ (1,331) $7582 $ 807 $ 8,389
— — — 34 — 34 13 47
= = = = 96 96 17 113
— — (59) — — (59) (20) (79)
— — (14) — — (14 ) (16)
200 $ 2 $12075 $ (3,207) $ (1,235) $7,639 $ 815






Derivative Instruments

The Company is directly and indirectly affected by risks associated with changes in certain market conditions. When deemed
appropriate, the Company uses derivative instruments to mitigate the potential impact of these market risks. The primary market
risks managed by the Company through the use of derivative instruments include:

. foreign currency exchange rate risk: arising primarily through Foxtel Debt Group borrowings denominated in United
States (“U.S.”) dollars, payments for customer premise equipment, and certain programming rights; and
. interest rate risk: arising from fixed and floating rate Foxtel Debt Group borrowings.

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:









Corporation (together, the “NAM Parties”) alleging violations of federal and state antitrust laws and common law business
torts. The complaint seeks treble damages, injunctive relief and attorneys’ fees and costs. On August 14, 2019, the NAM Parties
answered the complaint and asserted a counterclaim against Insignia for breach of contract, alleging that Insignia violated a
prior settlement agreement between NAM In-Store and Insignia. On July 10, 2020, each of the NAM Parties and Insignia filed
a motion for summary judgment on the counterclaim. While it is not possible at this time to predict with any degree of certainty
the ultimate outcome of this action, the NAM Parties believe they have been compliant with applicable laws and intend to
defend themselves vigorously.

Valassis Communications, Inc.

On November 8, 2013, Valassis filed a complaint in the U.S. District Court for the Eastern District of Michigan (the “District
Court”) against the NAM Parties and News America Incorporated (together, the “NAM Group”) alleging violations of federal
and state antitrust laws and common law business torts, including unfair competition. The complaint seeks treble damages,
injunctive relief and attorneys’ fees and costs. NAM In-Store and NAM FSI asserted a counterclaim against Valassis for unfair
competition, alleging that Valassis has engaged in the same practices that it alleges to be unfair. In November 2019, the parties
agreed to discontinue the unfair competition claim and counterclaim.

On December 19, 2013, the NAM Group filed a motion to dismiss the complaint and on March 30, 2016, the District Court
dismissed Valassis’s bundling and tying claims. On September 25, 2017, the District Court granted Valassis’s motion to
transfer the case to the U.S. District Court for the Southern District of New York (the “N.Y. District Court”). On April 13,
2018, the NAM Group filed a motion for summary judgment dismissing the case which was granted in part and denied in part
by the N.Y. District Court on February 21, 2019. The N.Y. District Court found that the NAM Group’s bidding practices were
lawful but denied its motion with respect to claims arising out of certain other alleged contracting practices. In addition, the
N.Y. District Court also dismissed Valassis’s claims relating to free-standing insert products. On December 20, 2019, the N.Y.
District Court granted the NAM Group’s motion to exclude the testimony of Valassis’s sole damages expert, but subsequently
clarified that Valassis could seek the court’s permission to prove damages through other evidence. Valassis filed a motion to
supplement and amend its expert and pre-trial damages disclosures, which the N.Y. District Court granted on April 24, 2020.
On May 8, 2020, the NAM Group filed a motion to reconsider the N.Y. District Court’s April 24, 2020 decision, which the
court denied on October 23, 2020. A trial date has not been set by the court. While it is not possible at this time to predict with
any degree of certainty the ultimate outcome of this action, the NAM Group believes it has been compliant with applicable laws
and intends to defend itself vigorously.

U.K. Newspaper Matters

Civil claims have been brought against the Company with respect to, among other things, voicemail interception and
inappropriate payments to public officials at the Company’s former publication, The News of the World, and at The Sun, and
related matters (the “U.K. Newspaper Matters”). The Company has admitted liability in many civil cases and has settled a
number of cases. The Company also settled a number of claims through a private compensation scheme which was closed to
new claims after April 8, 2013.

In connection with the separation of the Company from Twenty-First Century Fox, Inc. (“21st Century Fox™) on June 28, 2013,
the Company and 21st Century Fox agreed in the Separation and Distribution Agreement that 21st Century Fox would
indemnify the Company for payments made after such date arising out of civil claims and investigations relating to the U.K.
Newspaper Matters as well as legal and professional fees and expenses paid in connection with the previously concluded
criminal matters, other than fees, expenses and costs relating to employees (i) who are not directors, officers or certain
designated employees or (ii) with respect to civil matters, who are not co-defendants with the Company or 21st Century Fox.
21st Century Fox’s indemnification obligations with respect to these matters are settled on an after-tax basis. In March 2019, as
part of the separation of Fox Corporation (“FOX”) from 21st Century Fox, the Company, News Corp Holdings UK & Ireland,
21st Century Fox and FOX entered into a Partial Assignment and Assumption Agreement, pursuant to which, among other
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NEWS CORPORATION
NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

receivable in Other current assets on the Balance Sheet as of September 30, 2020. It is not possible to estimate the liability or
corresponding receivable for any additional claims that may be filed given the information that is currently available to the
Company. If more claims are filed and additional information becomes available, the Company will update the liability
provision and corresponding receivable for such matters.

The Company is not able to predict the ultimate outcome or cost of the civil claims. It is possible that these proceedings and any
adverse resolution thereof could damage its reputation, impair its ability to conduct its business and adversely affect its results
of operations and financial condition.

Other

The Company’s tax returns are subject to on-going review and examination by various tax authorities. Tax authorities may not
agree with the treatment of items reported in the Company’s tax returns, and therefore the outcome of tax reviews and
examinations can be unpredictable.

The Company believes it has appropriately accrued for the expected outcome of uncertain tax matters and believes such
liabilities represent a reasonable provision for taxes ultimately expected to be paid; however, these liabilities may need to be
adjusted as new information becomes known and as tax examinations continue to progress, or as settlements or litigations
occeur.

NOTE 10. INCOME TAXES

At the end of each interim period, the Company estimates the annual effective tax rate and applies that rate to its ordinary
quarterly earnings. The tax expense or benefit related to significant, unusual or extraordinary items that will be separately
reported or reported net of their related tax effect are individually computed and recognized in the interim period in which those
items occur. In addition, the effects of changes in enacted tax laws or rates or tax status are recognized in the interim period in
which the change occurs. The changing and volatile macro-economic conditions connected with COVID-19 may cause
fluctuations in forecasted earnings before income taxes. As such, the Company’s effective tax rate could be subject to volatility
as forecasted earnings before income taxes are impacted by events which are highly uncertain and cannot be predicted.

For the three months ended September 30, 2020, the Company recorded income tax expense of $25 million on pre-tax income
of $72 million, resulting in an effective tax rate that was higher than the U.S. statutory tax rate. The higher tax rate was
primarily driven by the Company’s jurisdictional income (loss) mix which includes the impact of foreign operations which are
subject to higher taxes.

For the three months ended September 30, 2019, the Company recorded an income tax benefit of $21 million on a pre-tax loss
of $232 million, resulting in an effective tax rate that was lower than the U.S. statutory tax rate. The lower tax rate was
primarily due to the lower tax benefit recorded on the impairment of News America Marketing’s goodwill and indefinite-lived
intangible assets and by valuation allowances being recorded against tax benefits in certain foreign jurisdictions with operating
losses.

Management assesses available evidence to determine whether sufficient future taxable income will be generated to permit the
use of existing deferred tax assets. Based on management’s assessment of available evidence, it has been determined that it is
more likely than not that deferred tax assets in U.S. federal, state and foreign jurisdictions may not be realized and therefore, a
valuation allowance has been established against those tax assets.

The Company’s tax returns are subject to on-going review and examination by various tax authorities. Tax authorities may not
agree with the treatment of items reported in the Company’s tax returns, and therefore the outcome of tax reviews and
examinations can be unpredictable. The Company is currently undergoing tax examinations in various U.S. state and foreign
jurisdictions. During the three months ended September 30, 2020, the Company reached a final settlement with the Internal
Revenue Service for the fiscal year ended June 30, 2014 as the statute of limitations expired for that year. There was no change
from the results that the Company recorded as of June 30, 2020 for this expiration of statute. The Company believes it has
appropriately accrued for the expected outcome of uncertain tax matters and believes such liabilities represent a reasonable
provision for taxes ultimately expected to be paid. However, the Company may need to accrue additional income tax expense
and its liability may need to be adjusted as new information becomes known and as these tax examinations continue to
progress, or as settlements or litigations occur.

18



The Company paid gross income taxes of $23 million and $27 million during the three months ended September 30, 2020 and
2019
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NEWS CORPORATION
NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

As of As of
September 30, 2020 June 30, 2020
(in millions)
Total assets:
Digital Real Estate Services $ 2335 $ 2,322
Subscription Video Services 3,513 3,459
Dow Jones 2,435 2,480
Book Publishing 2,233 2,212
News Media 2,075 1,994
Other® 1,495 1,497
Investments 314 297
Total assets $ 14,400 $ 14,261
@ The Other segment primarily includes Cash and cash equivalents.
As of As of
September 30, 2020 June 30, 2020
(in millions)
Goodwill and intangible assets, net:
Digital Real Estate Services $ 1,567 $ 1,555
Subscription Video Services 1,535 1,513
Dow Jones 1,719 1,722
Book Publishing 760 748
News Media 285 277
Total Goodwill and intangible assets, net $ 5,866 $ 5,815

NOTE 12. ADDITIONAL FINANCIAL INFORMATION
Receivables, net

Receivables are presented net of an allowance for doubtful accounts, which is an estimate of amounts that may not be
collectible. The allowance for doubtful accounts is estimated based on historical experience, receivable aging, current and
future economic trends and specific identification of certain receivables that are at risk of not being collected.

Receivables, net consist of:

As of As of
September 30, 2020 June 30, 2020
(in millions)
Receivables $ 1,315 $ 1,276
Allowance for doubtful accounts (75) (73)
Receivables, net $ 1,240 $ 1,203

21






NOTE 13. SUBSEQUENT EVENTS
Elara

In October 2020, REA Group entered into a binding agreement to increase its ownership interest in Elara. REA Group currently
holds a 13.5% interest and on completion, is expected to have a shareholding of between 47.2% and 61.1% and hold five of
nine seats on Elara’s Board of Directors. Upon completion of the transaction, REA Group will consolidate Elara's financial



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,
including expected impacts from the ongoing novel coronavirus (““COVID-19"") pandemic and related public health measures,
the Company’s strategy and strategic initiatives and the outcome of contingencies such as litigation and investigations. Readers
are cautioned that any forward-looking statements are not guarantees of future performance and involve risks and
uncertainties, including those related to COVID-19. More information regarding these risks and uncertainties (many of which
may be amplified by COVID-19) and other important factors that could cause actual results to differ materially from those in
the forward-looking statements is set forth under the heading ““Risk Factors™ in Part I, Item 1A. in News Corporation’s Annual
Report on Form 10-K for the fiscal year ended June 30, 2020, as filed with the Securities and Exchange Commission (the
“SEC™) on August 11, 2020 (the ““2020 Form 10-K™’), and as may be updated in this and other subsequent Quarterly Reports
on Form 10-Q. The Company does not ordinarily make projections of its future operating results and undertakes no obligation
(and expressly disclaims any obligation) to publicly update or revise any forward-looking statements, whether as a result of
new information, future events or otherwise, except as required by law. Readers should carefully review this document and the
other documents filed by the Company with the SEC. This section should be read together with the unaudited consolidated
financial statements of News Corporation and related notes set forth elsewhere herein and the audited consolidated financial
statements of News Corporation and related notes set forth in the 2020 Form 10-K.

INTRODUCTION

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: digital
real estate services, subscription video services in Australia, news and information services and book publishing.

During the fourth quarter of fiscal 2020, in connection with the Company's sale of its News America Marketing reporting unit
and its annual review of its reportable segments, the Company determined to disaggregate its Dow Jones operating segment as a
separate reportable segment in accordance with Accounting Standard Codification (“ASC”) 280, “Segment Reporting.”
Previously, the financial information for this operating segment was aggregated with the businesses within the News Media
operating segment and, together, formed the News and Information Services reportable segment. Following the sale of its News
America Marketing business in the fourth quarter of fiscal 2020 and in conjunction with the Company’s annual budgeting
process, the Company determined that aggregation was no longer appropriate as certain of the remaining businesses no longer
shared similar economic characteristics. As a result, the Company has revised its historical disclosures for the prior period to
reflect the new Dow Jones and News Media reportable segments.

Certain reclassifications have been made to the prior period consolidated financial statements to conform to the current year
presentation. Specifically, the Company reclassified certain costs at the Other segment that were previously included within
Selling, general and administrative to Operating expenses. For the three months ended September 30, 2019, these
reclassifications increased Operating expenses by $1 million.

The unaudited consolidated financial statements are referred to herein as the “Consolidated Financial Statements.” The
consolidated statements of operations are referred to herein as the “Statements of Operations.” The consolidated balance sheets
are referred to herein as the “Balance Sheets.” The consolidated statements of cash flows are referred to herein as the
“Statements of Cash Flows.” The Consolidated Financial Statements have been prepared in accordance with generally accepted
accounting principles in the United States of America (“GAAP”).

Management’s discussion and analysis of financial condition and results of operations is intended to help provide an
understanding of the Company’s financial condition, changes in financial condition and results of operations. This discussion is



. Results of Operations—This section provides an analysis of the Company’s results of operations for the three
months ended September 30, 2020 and 2019. This analysis is presented on both a consolidated basis and a
segment basis. Supplemental revenue information is also included for reporting units within certain segments and
is presented on a gross basis, before eliminations in consolidation. In addition, a brief description is provided of
significant transactions and events that impact the comparability of the results being analyzed.

. Liquidity and Capital Resources—This section provides an analysis of the Company’s cash flows for the three
months ended September 30, 2020 and 2019, as well as a discussion of the Company’s financial arrangements and
outstanding commitments, both firm and contingent, that existed as of September 30, 2020.

OVERVIEW OF THE COMPANY6S BUSINESSES
The Company manages and reports its businesses in the following six segments:

. Digital Real Estate Services—The Digital Real Estate Services segment consists of the Company’s 61.6% interest
in REA Group and 80% interest in Move. The remaining 20% interest in Move is held by REA Group. REA
Group is a market-leading digital media business specializing in property and is listed on the Australian Securities






Elara

In October 2020, REA Group entered into a binding agreement to increase its ownership interest in Elara Technologies Pte. Ltd.
(“Elara™). REA Group currently holds a 13.5% interest and on completion, is expected to have a shareholding of between
47.2% and 61.1% and hold five of nine seats on Elara’s Board of Directors. Upon completion of the transaction, REA Group
will consolidate Elara's financial results. The total considera cons he total copleion, REA Group



newspapers in Australia. The impact of foreign currency fluctuations of the U.S. dollar against local currencies resulted in an



Net income attributable to noncontrolling interests—Net income attributable to noncontrolling interests decreased by $3
million, or 19%, for the three months ended September 30, 2020 as compared to the corresponding period of fiscal 2020.

Segment Analysis

Segment EBITDA is defined as revenues less operating expenses and selling, general and administrative expenses. Segment
EBITDA does not include: depreciation and amortization, impairment and restructuring charges, equity losses of affiliates,
interest (expense) income, net, other, net and income tax (expense) benefit. Segment EBITDA may not be comparable to



The following table sets forth the Company’s Revenues and Segment EBITDA by segment for the three months ended
September 30, 2020 and 2019:



Subscription Video Services (23% and 22% of the Company’s consolidated revenues in the three months ended September 30,

2020 and 2019, respe