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NEWS CORPORATION

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(Unaudited; millions)

For the three months ended
December 31,

For the six months ended
December 31,

2021 2020 2021 2020

Net income $ 262 $ 261 $ 529 $ 308 
Other comprehensive (loss) income:

Foreign currency translation adjustments  (36)  315  (200)  422 
Net change in the fair value of cash flow hedges(a)  1  —  2  (2) 
Benefit plan adjustments, net(b)  7  (7)  12  1 

Other comprehensive (loss) income  (28)  308  (186)  421 
Comprehensive income  234  569  343  729 

Less: Net income attributable to noncontrolling interests  (27)  (30)  (98)  (43) 
Less: Other comprehensive (income) loss attributable to 
noncontrolling interests(c)  —  (63)  38  (80) 

Comprehensive income attributable to News Corporation stockholders $ 207 $ 476 $ 283 $ 606 

(a) Net of income tax expense of $1 million and nil for both the three and six months ended December 31, 2021 and 2020, 
respectively.

(b) Net of income tax expense (benefit) of $2 million and ($3) million for the three months ended December 31, 2021 and 
2020, respectively, and income tax expense of $4 million and nil for the six months ended December 31, 2021 and 2020, 
respectively. 

(c) Primarily consists of foreign currency translation adjustment.

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

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited; millions)

For the six months ended
December 31,

Notes 2021 2020

Operating activities:
Net income $ 529 $ 308 

Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization  333  331 
Operating lease expense  64  64 
Equity losses of affiliates 5  6  4 
Cash distributions received from affiliates  7  7 
Other, net 13  (130)  (71) 
Deferred income taxes and taxes payable 11  79  21 



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.

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 



NOTE 2. REVENUES

The following tables present the Company’s disaggregated revenues by type and segment for the three and six months ended 
December 31, 2021 and 2020:

For the three months ended December 31, 2021

Digital Real
Estate

Services

Subscription
Video

Services Dow Jones
Book

Publishing News Media Other
Total

Revenues
(in millions)

Revenues:
Circulation and subscription $ 3 $ 433 $ 356 $ — $ 280 $ — $ 1,072 
Advertising  33  55  141  —  290  —  519 
Consumer  —  —  —  594  —  —  594 
Real estate  352  —  —  —  —  —  352 
Other  68  10  11  23  68  —  180 

Total Revenues $ 456 $ 498 $ 508 $ 617 $ 638 $ — $ 2,717 

For the three months ended December 31, 2020

Digital Real
Estate

Services

Subscription
Video

Services Dow Jones
Book

Publishing News Media Other
Total

Revenues
(in millions)

Revenues:
Circulation and subscription $ 8 $ 446 $ 319 $ — $ 257 $ — $ 1,030 
Advertising  30  55  115  —  248  —  448 
Consumer  —  —  —  523  —  —  523 
Real estate  281  —  —  —  —  —  281 
Other  20  10  12  21  68  1  132 

Total Revenues $ 339 $ 511 $ 446 $ 544 $ 573 $ 1 $ 2,414 

For the six months ended December 31, 2021

Digital Real
Estate

Services

Subscription
Video

Services Dow Jones
Book

Publishing News Media Other
Total

Revenues
(in millions)

Revenues:
Circulation and subscription $ 6 $ 873 $ 705 $ — $ 565 $ — $ 2,149 
Advertising  66  114  231  —  513  —  924 
Consumer  —  —  —  1,118  —  —  1,118 
Real estate  672  —  —  —  —  —  672 
Other  138  21  16  45  136  —  356 

Total Revenues $ 882 $ 1,008 $ 952 $ 1,163 $ 1,214 $ — $ 5,219 
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For the six months ended December 31, 2020

Digital Real
Estate

Services

Subscription
Video

Services Dow Jones
Book

Publishing News Media Other
Total

Revenues
(in millions)

Revenues:
Circulation and subscription $ 16 $ 883 $ 630 $ — $ 503 $ — $ 2,032 
Advertising  58  105  185  —  432  —  780 
Consumer  —  —  —  964  —  —  964 
Real estate  516  —  —  —  —  —  516 
Other  39  19  17  38  125  1  239 

Total Revenues $ 629 $ 1,007 $ 832 $ 1,002 $ 1,060 $ 1 $ 4,531 

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 
six months ended December 31, 2021 and 2020:

For the three months ended
December 31,

For the six months ended
December 31,

2021 2020 2021 2020
(in millions)

Balance, beginning of period $ 467 $ 409 $ 473 $ 398 
Deferral of revenue  859  755  1,674  1,462 
Recognition of deferred revenue(a)  (864)  (779)  (1,678)  (1,480) 
Other  —  15  (7)  20 
Balance, end of period $ 462 $ 400 $ 462 $ 400 

(a) For the three and six months ended December 31, 2021, the Company recognized $182 million and $372 million, 
respectively, of revenue which was included in the opening deferred revenue balance. For the three and six months ended 
December 31, 2020, the Company recognized 



NOTE 3. ACQUISITIONS

Investor’s Business Daily

In May 2021, the Company acquired Investor’s Business Daily (“IBD”) for 



Agreement to acquire OPIS



For the six months ended December 31,

2021 2020

One time
employee

termination
benefits Other costs Total

One time
employee

termination
benefits Other costs Total

(in millions)

Balance, beginning of period $ 51 $ 35 $ 86 $ 64 $ 9 $ 73 
Additions  37  8  45  35  28  63 
Payments  (65)  (7)  (72)  (69)  (3)  (72) 
Other  —  —  —  2  —  2 
Balance, end of period $ 23 $ 36 $ 59 $ 32 $ 34 $ 66 

As of December 31, 2021, restructuring liabilities of approximately $31 million were included in the Balance Sheet in Other 
current liabilities and $28 million were included in Other non-current liabilities.

NOTE 5. INVESTMENTS

The Company’s investments were comprised of the following:

Ownership 
Percentage as of 

December 31, 2021
As of

December 31, 2021
As of

June 30, 2021
(in millions)

Equity method investments(a) various $ 215 $ 71 
Equity securities(b) various  290  280 
Total Investments $ 505 $ 351 

(a) During the six months ended December 31, 2021, REA Group acquired an 18% interest (16.6% on a diluted basis) in 
PropertyGuru Pte. Ltd. (“PropertyGuru”), a leading digital property technology company operating marketplaces in 



NOTE 6. BORROWINGS

The Company’s total borrowings consist of the following:

Interest rate at 
December 31, 

2021

Maturity at 
December 31, 

2021
As of

December 31, 2021
As of

June 30, 2021
(in millions)

News Corporation
2021 Senior notes  3.875 % May 15, 2029 $ 986 $ 985 

Foxtel Group(a)

2019 Credit facility(b)  2.36 % May 31, 2024  217  232 
2019 Term loan facility  6.25 % Nov 22, 2024  181  190 
2017 Working capital facility(b)  2.36 % May 31, 2024  —  — 
Telstra Facility  7.83 % Dec 22, 2027  79  60 
2012 US private placement  — USD portion — 
tranche 2(c)  4.27 % Jul 25, 2022  203  202 
2012 US private placement  — USD portion — 
tranche 3(c)  4.42 % Jul 25, 2024  152  152 
2012 US private placement  — AUD portion  7.04 % Jul 25, 2022  73  78 

REA Group(a)

2021 Bridge facility  — % Jul 31, 2022  —  314 
2022 Credit facility — tranche 1(d)  1.12 % Sep 16, 2024  289  — 
2022 Credit facility — tranche 2(d)  1.27 % Sep 16, 2025  8  — 

Finance lease and other liabilities  82  100 
Total borrowings  2,270  2,313 
Less: current portion(e)  (302)  (28) 
Long-term borrowings $ 1,968 $ 2,285 

(a) These borrowings were incurred by certain subsidiaries of NXE Australia Pty Limited (the “Foxtel Group” and together 
with such subsidiaries, the “Foxtel Debt Group”) and REA Group and certain of its subsidiaries (REA Group and certain 
of its subsidiaries, the “REA Debt Group”), consolidated but non wholly-owned subsidiaries of News Corp, and are only 
guaranteed by the Foxtel Group and REA Group and their respective subsidiaries, as applicable, and are non-recourse to 
News Corp.

(b) As of December 31, 2021, the Foxtel Debt Group had undrawn commitments of A$340 million available under these 
facilities.

(c)



Average, respectively, and (ii) remove the two and 12-month interest period options for the relevant Eurodollar Rate 
borrowings. 

REA Group Refinancing

During the six months ended December 31, 2021, REA Group completed a debt refinancing in which it repaid all amounts 
outstanding under its 2021 Bridge facility with the proceeds from a new A$600 million unsecured syndicated credit facility (the 
“2022 Credit Facility”) consisting of two sub-facilities: (i) a three



For the three months ended December 31, 2020

Class A Common
Stock

Class B Common
Stock Additional

Paid-in
Capital

Accumulated
Deficit

Accumulated
Other

Comprehensive
Loss

Total
News
Corp

Equity

Non-
controlling
Interests

Total
EquityShares Amount Shares Amount

(in millions)

Balance, September 30, 
2020  391 $ 4  200 $ 2 $ 12,075 $ (3,207) $ (1,235) $ 7,639 $ 815 $ 8,454 
Net income  —  —  —  —  —  231  —  231  30  261 
Other comprehensive 

income  —  —  —  —  —  —  245  245  63  308 
Dividends  —  —  —  —  —  —  —  —  (1)  (1) 
Other  —  —  —  —  16  —  —  16  36  52 
Balance, December 31, 
2020  391 $ 4  200 $ 2 $ 12,091 $ (2,976) $ (990) $ 8,131 $ 943 $ 9,074 



Stock repurchases commenced on November 9, 2021, and during the three and six months ended December 31, 2021, the 
Company repurchased and subsequently retired 1.4 million shares of Class A Common Stock for approximately $31 million 
and 0.7 million shares of Class B Common Stock for approximately $15 million. The Company did not purchase any of its 
Class A Common Stock or Class B Common Stock during the six months ended December 31, 2020.

Stockholder Rights Agreement

On September 21, 2021, the Company amended the Fourth Amended and Restated Rights Agreement (as discussed in the Notes 
to the Consolidated Financial Statements included in the 2021 Form 10-K) (the “Rights Agreement”) to accelerate the 
expiration of the rights under the Rights Agreement to 11:59 P.M. (New York City time) on September 21, 2021, thereby 
terminating the Rights Agreement at such time. On the same date, the Company also entered into a stockholders agreement (the 
“Stockholders Agreement”) by and between the Company and the Murdoch Family Trust (the “MFT”). Pursuant to the 
Stockholders Agreement, the MFT and the Company have agreed not to take actions that would result in the MFT and Murdoch 
family members, including K. Rupert Murdoch, the Company’s Executive Chairman, and Lachlan K. Murdoch, the Company’s 
Co-Chairman, together owning more than 44% of the outstanding voting power of the shares of the Company’s Class B 
Common Stock (“Class B Shares”), or would increase the MFT’s voting power by more than 1.75% in any rolling twelve-
month period. The MFT would forfeit votes in connection with an annual or special Company stockholders meeting to the 



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

As of December 31, 2021 As of June 30, 2021
Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

(in millions)

Assets:



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. The Company does not use derivative financial instruments for trading or speculative purposes. 

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

Balance Sheet Location
As of

December 31, 2021
As of

June 30, 2021
(in millions)

Foreign currency derivatives - cash flow hedges Other current assets $ 1 $ — 
Cross currency interest rate derivatives - fair value hedges Other current assets  11  — 
Cross currency interest rate derivatives Other current assets  45  — 
Interest rate derivatives - cash flow hedges



reclassified out of Accumulated other comprehensive loss over the remaining term of the derivatives. Changes in the fair values 
of these derivatives will be recognized within Other, net in the Statements of Operations on a prospective basis.

The total notional value of cross-currency interest rate swaps for which the Company discontinued hedge accounting was 
approximately $280 million as of December 31, 2021. The maximum hedged term over which the Company is hedging 
exposure to variability in interest and principal payments is to July 2024. As of December 31, 2021, the Company estimates that 
approximately $3 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 Statements of Operations within the next 12 
months.

The following tables present the impact that changes in the fair values had on Accumulated other comprehensive loss and the 
Statements of Operations during the three and six months ended December 31, 2021 and 2020 for both derivatives designated 
as cash flow hedges that continue to be highly effective and derivatives initially designated as cash flow hedges but for which 
hedge accounting was discontinued as of December 31, 2020:

Gain (loss) recognized in 
Accumulated Other 

Comprehensive Loss for the three 
months ended December 31,

(Gain) loss reclassified from 
Accumulated Other 

Comprehensive Loss for the three 
months ended December 31,

Income statement
location

2021 2020 2021 2020
(in millions)

Foreign currency derivatives - cash flow 
hedges $ — $ — $ — $ (1) Operating expenses
Cross-currency interest rate derivatives  —  —  (1)  — Interest expense, net
Interest rate derivatives - cash flow 
hedges  4  (1)  (1)  2 Interest expense, net
Total $ 4 $ (1) $ (2) $ 1 

Gain (loss) recognized in 
Accumulated Other 

Comprehensive Loss for the six 
months ended December 31,

(Gain) loss reclassified from 
Accumulated Other 

Comprehensive Loss for the six 
months ended December 31,

Income statement
location

2021 2020 2021 2020
(in millions)

Foreign currency derivatives - cash flow 
hedges $ 1 $ — $ — $ (1) Operating expenses
Cross-currency interest rate derivatives  —  (15)  (2)  13 Interest expense, net
Interest rate derivatives - cash flow 
hedges  6  (1)  (2)  3 Interest expense, net
Total $ 7 $ (16) $ (4) $ 15 

The amounts recognized in Other, net in the Statements of Operations resulting from the changes in fair value of cross-currency 
interest rate derivatives that were discontinued as cash flow hedges due to hedge ineffectiveness as of December 31, 2020 was a 
gain of approximately $8 million and $17 million for the three and six months ended December 31, 2021, respectively, and a 
loss of approximately $2 million for the three and six months ended December 31, 2020.

Fair value hedges

Borrowings issued at fixed rates and in U.S. dollars expose the Company to fair value interest rate risk and currency exchange 
rate risk. The Company manages fair value interest rate risk and currency exchange rate risk through the use of cross-currency 
interest rate swaps under which the Company exchanges fixed interest payments equivalent to the interest payments on the U.S. 
dollar denominated debt for floating rate Australian dollar denominated interest payments. The changes in fair value of 
derivatives designated as fair value hedges and the offsetting changes in fair value of the hedged items are recognized in Other, 
net. For the six months ended December 31, 2021, such adjustments decreased the carrying value of borrowings by nil.

The total notional value of the fair value hedges was approximately $70 million as of December 31, 2021. The maximum 
hedged term over which the Company is hedging exposure to variability in interest payments is to July 2024.
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During the three and six months ended December 31, 2021 and 2020, the amount recognized in the Statements of Operations on 
derivative instruments designated as fair value hedges related to the ineffective portion was nil and $1 million, respectively, and 



these matters. Fees, expenses, fines, penalties, judgments or settlement costs which might be incurred by the Company in 
connection with the various proceedings could adversely affect its results of operations and financial condition.

The Company establishes an accrued liability for legal claims when it determines that a loss is both probable and the amount of 
the loss can be reasonably estimated. Once established, accruals are adjusted from time to time, as appropriate, in light of 
additional information. The amount of any loss ultimately incurred in relation to matters for which an accrual has been 
established may be higher or lower than the amounts accrued for such matters. Legal fees associated with litigation and similar 
proceedings are expensed as incurred. Except as otherwise provided below, for the contingencies disclosed for which there is at 
least a reasonable possibility that a loss may be incurred, the Company was unable to estimate the amount of loss or range of 
loss. The Company recognizes gain contingencies when the gain becomes realized or realizable.

News America Marketing





primarily due to valuation allowances being recorded against tax benefits in certain foreign jurisdictions with operating losses 
and the impact of foreign operations which are subject to higher tax rates, offset by a remeasurement of deferred taxes in the 
U.K.

For the six months ended December 31, 2020, the Company recorded income tax expense of $110 million on pre-tax income of 
$418 million, resulting in an effective tax rate that was higher than the U.S. statutory tax rate. The higher tax rate was primarily 
due to valuation allowances being recorded against tax benefits in certain foreign jurisdictions with operating losses and the 
impact of foreign operations which are subject to higher tax rates, offset by a remeasurement of deferred taxes in the U.K.

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 certain 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. The Company is currently undergoing an audit with the Internal Revenue Service for the fiscal year ended June 
30, 2018. 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.

The Company paid gross income taxes of $92 million and $98 million during the six months ended December 31, 2021 and 
2020, respectively, and received tax refunds of $1 million and $9 million, respectively.

NOTE 12. SEGMENT INFORMATION

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 61.4% 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 
Exchange (“ASX”) (ASX: REA). REA Group advertises property and property-related services on its websites 
and mobile apps, including Australia’s leading residential, commercial and share property websites, 
realestate.com.au, realcommercial.com.au and Flatmates.com.au, and property portals in India. In addition, REA 
Group provides property-related data to the financial sector and financial services through an end-to-end digital 
property search and financing experience and a mortgage broking offering.

Move is a leading provider of digital real estate services in the U.S. and primarily operates realtor.com®, a premier 
real estate information, advertising and services platform. Move offers real estate advertising solutions to agents 
and brokers, including its ConnectionsSM Plus, Market VIPSM and AdvantageSM Pro products as well as its referral-
based service, Ready Connect Concierge. Move also offers online tools and services to do-it-yourself landlords 
and tenants, as well as professional software and services products.

• Subscription Video Services—The Company’s Subscription Video Services segment provides sports, 
entertainment and news services to pay-TV and streaming subscribers and other commercial licensees, primarily 
via cable, satellite and internet distribution, and consists of (i) the Company’s 65% interest in the Foxtel Group 
(with the remaining 35% interest held by Telstra, an ASX-listed telecommunications company) and (ii) Australian 
News Channel (“ANC”). The Foxtel Group is the largest Australian-based subscription television provider, with 
nearly 200 channels covering sports, general entertainment, movies, documentaries, music, children’s 



ANC operates the SKY NEWS network, Australia’s 24-hour multi-channel, multi-platform news service. ANC 
channels are distributed throughout Australia and New Zealand and available on Foxtel and Sky Network 
Television NZ. ANC also owns and operates the international Australia Channel IPTV service and offers content 
across a variety of digital media platforms, including web, mobile and third-party providers.

• Dow Jones—The Dow Jones segment consists of Dow Jones, a global provider of news and business information, 
which distributes its content and data through a variety of media channels including newspapers, newswires, 
websites, applications, or apps, for mobile devices, tablets and e-book readers, newsletters, magazines, proprietary 
databases, live journalism, video and podcasts. The Dow Jones segment’s products, which target individual 
consumers and enterprise customers, include The Wall Street Journal, Factiva, Dow Jones Risk & Compliance, 
Dow Jones Newswires, Barron’s, MarketWatch and Investor’s Business Daily.

• Book Publishing—The Book Publishing segment consists of HarperCollins, the second largest consumer book 
publisher in the world, with operations in 17 countries and particular strengths in general fiction, nonfiction, 
children’s and religious publishing. HarperCollins owns more than 120 branded publishing imprints, including 
Harper, William Morrow, HarperCollins Children’s Books, Avon, Harlequin and Christian publishers Zondervan 
and Thomas Nelson, and publishes works by well-known authors such as Harper Lee, George Orwell, Agatha 
Christie and Zora Neale Hurston, as well as global author brands including J.R.R. Tolkien, C.S. Lewis, Daniel 
Silva, Karin Slaughter and Dr. Martin Luther King, Jr. It is also home to many beloved children’s books and 
authors and a significant Christian publishing business.

• News Media—The News Media segment consists primarily of News Corp Australia, News UK and the New York 
Post and includes, among other publications, The Australian, The Daily Telegraph, Herald Sun, The Courier Mail 
and The Advertiser in Australia and The Times, The Sunday Times, The Sun and The Sun on Sunday in the U.K. 



Segment information is summarized as follows:

For the three months ended
December 31,

For the six months ended 
December 31,

2021 2020 2021 2020
(in millions)

Revenues:
Digital Real Estate Services $ 456 $ 339 $ 882 $ 629 
Subscription Video Services  498  511  1,008  1,007 
Dow Jones  508  446  952  832 
Book Publishing  617  544  1,163  1,002 
News Media  638  573  1,214  1,060 
Other  —  1  —  1 

Total revenues $ 2,717 $ 2,414 $ 5,219 $ 4,531 
Segment EBITDA:

Digital Real Estate Services $ 178 $ 142 $ 316 $ 261 
Subscription Video Services  86  124  200  202 
Dow Jones  144  109  239  181 
Book Publishing  107 



As of
December 31, 2021

As of
June 30, 2021

(in millions)

Goodwill and intangible assets, net:
Digital Real Estate Services $ 1,827 $ 1,871 
Subscription Video Services  1,506  1,612 
Dow Jones  1,986  1,995 
Book Publishing  1,017  1,046 
News Media  303  308 

Total Goodwill and intangible assets, net $ 6,639 $ 6,832 

NOTE 13. ADDITIONAL FINANCIAL INFORMATION

Receivables, net

Receivables are presented net of allowances, which reflect the Company’s expected credit losses based on historical experience 
as well as current and expected economic conditions. 

Receivables, net consist of:

As of
December 31, 2021

As of
June 30, 2021

(in millions)

Receivables $ 1,738 $ 1,569 
Less: allowances  (73)  (71) 
Receivables, net $ 1,665 $ 1,498 

Other Non-Current Assets

The following table sets forth the components of Other non-current assets:

As of
December 31, 2021

As of
June 30, 2021

(in millions)

Royalty advances to authors $ 398 $ 406 
Retirement benefit assets  134  120 
Inventory(a)  262  279 
News America Marketing deferred consideration  135  128 
Other  456  514 
Total Other non-current assets $ 1,385 $ 1,447 

(a) Primarily consists of the non-current portion of programming rights. 
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Other Current Liabilities

The following table sets forth the components of Other current liabilities:

As of
December 31, 2021

As of
June 30, 2021

(in millions)

Royalties and commissions payable $ 234 $ 206 
Current operating lease liabilities  143  143 
Allowance for sales returns  210  190 
Current tax payable  33  30 
Other  380  504 
Total Other current liabilities $ 1,000 $ 1,073 

Other, net

The following table sets forth the components of Other, net:

For the three months 
ended December 31,

For the six months ended 
December 31,

2021 2020 2021 2020
(in millions)

Remeasurement of equity securities $ (9) $ 37 $ 19 $ 46 
Dividends received from equity security investments  9  1  10  3 
(Loss) gain on sale of businesses(a)  (9)  —  98  — 
Gain on remeasurement of previously-held interest(b)  3  7  3  7 
Other  (1)  9  —  15 
Total Other, net $ (7) $ 54 $ 130 $ 71 

(a)  During the six months ended December 31, 2021, REA Group acquired an 18% interest in PropertyGuru in exchange for 
all shares of REA Group’s entities in Malaysia and Thailand. The Company recognized a gain of $107 million on the 
disposition of such entities. 

(b)  Relates to the acquisition of Elara in the three and six months ended December 31, 2020.

Supplemental Cash Flow Information

The following table sets forth the Company’s cash paid for taxes and interest:

For the six months ended 
December 31,

2021 2020

(in millions)

Cash paid for interest $ 49 $ 28 
Cash paid for taxes $ 92 $ 98 

NOTE 14. SUBSEQUENT EVENTS

In February 2022, the Company’s Board of Directors declared a semi-annual cash dividend of $0.10 per share for Class A 
Common Stock and Class B Common Stock. The dividend is payable on April 13, 2022 to stockholders of record as of March 
16, 2022.
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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,” “will,” “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, 
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. More information regarding these risks and uncertainties 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, 2021



Exchange (“ASX”) (ASX: REA). REA Group advertises property and property-related services on its websites 
and mobile apps, including Australia’s leading residential, commercial and share property websites, 
realestate.com.au, realcommercial.com.au and Flatmates.com.au, and property portals in India. In addition, REA 
Group provides property-related data to the financial sector and financial services through an end-to-end digital 
property search and financing experience and a mortgage broking offering.

Move is a leading provider of digital real estate services in the U.S. and primarily operates realtor.com®, a premier 
real estate information, advertising and services platform. Move offers real estate advertising solutions to agents 
and brokers, including its ConnectionsSM Plus, Market VIPSM and AdvantageSM Pro products as well as its referral-
based service, Ready Connect Concierge. Move also offers online tools and services to do-it-yourself landlords 
and tenants, as well as professional software and services products.

• Subscription Video Services—The Company’s Subscription Video Services segment provides sports, 
entertainment and news services to pay-TV and streaming subscribers and other commercial licensees, primarily 
via cable, satellite and internet distribution, and consists of (i) the Company’s 65% interest in the Foxtel Group 
(with the remaining 35% interest held by Telstra, an ASX-listed telecommunications company) and (ii) Australian 
News Channel (“ANC”). The Foxtel Group is the largest Australian-based subscription television provider, with 
nearly 200 channels covering sports, general entertainment, movies, documentaries, music, children’s 
programming and news. Foxtel and the Kayo Sports streaming service offer the leading sports programming 



adjustments. Base Chemicals provides pricing data, insights, analysis and forecasting for key base chemicals through its leading 
Market Advisory and World Analysis services. The acquisition will complement the Company’s planned acquisition of OPIS 
(as defined below) and enable Dow Jones to further expand into new customer segments and bolster its plans to create a new 
energy, chemicals and renewables vertical to deliver valuable and trusted specialized content. Base Chemicals will be a 
subsidiary of Dow Jones, and its results will be included in the Dow Jones segment. The acquisition is subject to customary 
closing conditions, including regulatory approvals and the consummation of the S&P and IHS merger. Closing is expected in 



Acquisition of Investor’s Business Daily

In May 2021, the Company acquired Investor’s Business Daily (“IBD”) for $275 million in cash. IBD is a digital-first financial 
news and research business with unique investing content, analytical products and educational resources, including the 
Investors.com website. The acquisition expands Dow Jones’s offerings with the addition of proprietary data and tools to help 
professional and retail investors identify top-performing stocks. IBD is operated by Dow Jones, and its results are included 
within the Dow Jones segment.

RESULTS OF OPERATIONS

Results of Operations—For the three and six months ended December 31, 2021 versus the three and six months ended 
December 31, 2020

The following table sets forth the Company’s operating results for the three and six months ended December 31, 2021 as 
compared to the three and six months ended December 31, 2020.

For the three months ended December 31, For the six months ended December 31,

2021 2020 Change
% 

Change 2021 2020 Change
% 

Change

(in millions, except %) Better/(Worse) Better/(Worse)

Revenues:
Circulation and subscription $ 1,072 $ 1,030 $ 42  4 % $ 2,149 $ 2,032 $ 117  6 %
Advertising  519  448  71  16 %  924  780  144 



circulation and subscription revenues and at the Dow Jones segment primarily due to higher advertising revenues, higher 
circulation and subscription revenues and the acquisition of IBD. The impact of foreign currency fluctuations of the U.S. dollar 
against local currencies resulted in a revenue increase of $63 million, or 1%, for the six months ended December 31, 2021 as 
compared to the corresponding period of fiscal 2021.

The Company calculates the impact of foreign currency fluctuations for businesses reporting in currencies other than the U.S. 
dollar by multiplying the results for each quarter in the current period by the difference between the average exchange rate for 
that quarter and the average exchange rate in effect during the corresponding quarter of the prior year and totaling the impact 
for all quarters in the current period.

Operating expenses— Operating expenses increased $81 million, or 7%, and $161 million, or 7%, for the three and six months 
ended December 31, 2021, respectively, as compared to the corresponding periods of fiscal 2021.

The increase in operating expenses for the three months ended December 31, 2021 was primarily driven by higher expenses at 
the Book Publishing segment due to the acquisition of HMH Books and Media, higher costs related to increased sales volumes 
and the mix of titles and increased manufacturing and freight costs exacerbated by supply chain pressures. The impact of 
foreign currency fluctuations of the U.S. dollar against local currencies resulted in an Operating expense increase of $3 million 
for the three months ended December 31, 2021 as compared to the corresponding period of fiscal 2021.

The increase in operating expenses for the six months ended December 31, 2021 was primarily driven by higher expenses at the 
Book Publishing segment due to the acquisition of HMH Books and Media, higher costs related to increased sales volumes and 
the mix of titles and increased manufacturing and freight costs exacerbated by supply chain pressures, at the News Media 
segment driven by the $15 million negative impact of foreign currency fluctuations and at the Digital Real Estate Services 
segment due to higher employee costs at Move. The Company has generally observed an increasingly competitive labor market 
which has led to higher compensation and hiring costs for attracting and retaining highly qualified employees across its 
businesses and is expected to impact the Company’s cost base in the near term. The increased expenses were partially offset by 
lower expenses at the Subscription Video Services segment, primarily due to the absence of $56 million of additional sports 
programming rights and production costs recognized in the prior year that were deferred from fiscal 2020 due to the 
coronavirus pandemic (“COVID-19”), which was partially offset by increased sports programming rights costs due to the 
timing of noncomparable events in the current year. The impact of foreign currency fluctuations of the U.S. dollar against local 
currencies resulted in an Operating expense increase of $30 million, or 1%, for the six months ended December 31, 2021 as 
compared to the corresponding period of fiscal 2021.

Selling, general and administrative— Selling, general and administrative increased $133 million, or 18%, and $296 million, or 
21%, for the three and six months ended December 31, 2021, respectively, as compared to the corresponding periods of fiscal 
2021.

The increase in selling, general and administrative for the three months ended December 31, 2021 was primarily driven by 
increased expenses at the Digital Real Estate Services segment due to the acquisitions of Mortgage Choice and Elara (which 
was rebranded to REA India), higher employee costs at both Move and REA Group and increased marketing expense at Move. 
The increase was also driven by the Dow Jones segment due to the acquisition of IBD and higher professional services fees, by 
increased marketing and technology costs at the Subscription Video Services segment, by higher costs at the News Media 
segment due to increased revenues and by the acquisition of HMH Books and Media. The impact of foreign currency 
fluctuations of the U.S. dollar against local currencies resulted in a Selling, general and administrative increase of $2 million for 
the three months ended December 31, 2021 as compared to the corresponding period of fiscal 2021.

The increase in selling, general and administrative for the six months ended December 31, 2021 was primarily driven by 
increased expenses at the Digital Real Estate Services segment due to the acquisitions of Mortgage Choice and REA India, 
higher employee costs at both Move and REA Group and increased marketing expense at Move. The increase was also driven 
by the Dow Jones segment due to the acquisition of IBD, higher professional services fees and increased employee costs, by 
higher costs at the News Media segment due to the adverse $10 million impact of foreign currency fluctuations and increased 
revenues, by increased marketing and technology costs at the Subscription Video Services segment and by the acquisition of 
HMH Books and Media. The impact of foreign currency fluctuations of the U.S. dollar against local currencies resulted in a 
Selling, general and administrative increase of $21 million, or 1%, for the six months ended December 31, 2021 as compared to 
the corresponding period of fiscal 2021.

Depreciation and amortization— Depreciation and amortization expense increased $1 million, or 1%, and $2 million, or 1%, 
for the three and six months ended December 31, 2021, respectively, as compared to the corresponding periods of fiscal 2021. 
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The impact of foreign currency fluctuations of the U.S. dollar against local currencies resulted in a depreciation and 
amortization expense increase of nil and $3 million, or 1%, for the three and six months ended December 31, 2021, 
respectively, as compared to the corresponding periods of fiscal 2021. 

Impairment and restructuring charges— During the three and six months ended December 31, 2021, the Company recorded 
restructuring charges of $23 million and $45 million, respectively. During the three and six months ended December 31, 2020, 
the Company recorded restructuring charges of $23 million and $63 million, respectively. See Note 4—Restructuring Programs 
in the accompanying Consolidated Financial Statements.

Equity losses of affiliates— Equity losses of affiliates increased by $3 million and $2 million for the three and six months 
ended December 31, 2021, respectively, as compared to the corresponding periods of fiscal 2021. See Note 5—Investments in 
the accompanying Consolidated Financial Statements.

Interest expense, net— Interest expense, net increased by $9 million and $23 million for the three and six months ended 
December 31, 2021, respectively, as compared to the corresponding periods of fiscal 2021, primarily driven by the issuance of 
$1 billion of senior notes in the fourth quarter of fiscal 2021 (the “2021 Senior Notes”).

Other, net— Other, net decreased by $61 million and increased by $59 million for the three and six months ended 
December 31, 2021, respectively, as compared to the corresponding periods of fiscal 2021. See Note 13—Additional Financial 
Information in the accompanying Consolidated Financial Statements.

Income tax expense— For the three months ended December 31, 2021, the Company recorded income tax expense of $99 
million on pre-tax income of $361 million, resulting in an effective tax rate that was higher than the U.S. statutory tax rate. The 
tax rate was impacted by foreign operations which are subject to higher tax rates and by changes in valuation allowances.

For the six months ended December 31, 2021, the Company recorded income tax expense of $170 million on pre-tax income of 
$699 million, resulting in an effective tax rate that was higher than the U.S. statutory tax rate. The tax rate was impacted by 
foreign operations which are subject to higher tax rates and changes in valuation allowances, offset by the lower tax impact 
related to the acquisition of an 18% interest in PropertyGuru.

For the three months ended December 31, 2020, the Company recorded income tax expense of $85 million on pre-tax income 
of $346 million, resulting in an effective tax rate that was higher than the U.S. statutory tax rate. The higher tax rate was 
primarily due to valuation allowances being recorded against tax benefits in certain foreign jurisdictions with operating losses 
and the impact of foreign operations which are subject to higher tax rates, offset by a remeasurement of deferred taxes in the 
U.K.

For the six months ended December 31, 2020, the Company recorded income tax expense of $110 million on pre-tax income of 
$418 million, resulting in an effective tax rate that was higher than the U.S. statutory tax rate. The higher tax rate was primarily 
due to valuation allowances being recorded against tax benefits in certain foreign jurisdictions with operating losses and the 
impact of foreign operations which are subject to higher tax rates, offset by a remeasurement of deferred taxes in the U.K.

Management assesses available evidence to determine whether sufficient future taxable income will be generated to permit the 









For the six months ended December 31, 2021, revenues at the Subscription Video Services segment increased $1 million as 
compared to the corresponding period of fiscal 2021, as the $52 million increase in streaming revenues, primarily from Kayo 
and BINGE, the positive impact of foreign currency fluctuations and higher advertising revenues were offset by lower 
residential subscription revenues resulting from fewer residential broadcast subscribers and the $8 million decline in 
commercial subscription revenues due to recent COVID-19 related restrictions within certain states in Australia. Foxtel Group 
streaming subscription revenues represented approximately 19% of total circulation and subscription revenues for six months 
ended December 31, 2021. The impact of foreign currency fluctuations of the U.S. dollar against local currencies resulted in a 
revenue increase of $16 million, or 1%, for the six months ended December 31, 2021 as compared to the corresponding period 
of fiscal 2021.

For the six months ended December 31, 2021, Segment EBITDA decreased $2 million, or 1%, as compared to the 
corresponding period of fiscal 2021, primarily due to higher investment spending on streaming products, mainly in marketing, 
higher technology costs and higher sports programming rights costs in the current period due to the timing of noncomparable 



Dow Jones (18% of the Company’s consolidated revenues in both the six months ended December 31, 2021 and 2020)

For the three months ended December 31, For the six months ended December 31,
2021 2020 Change % Change 2021 2020 Change % Change

(in millions, except %) Better/(Worse) Better/(Worse)

Revenues:
Circulation and subscription $ 356 $ 319 $ 37  12 % $ 705 $ 630 $ 75  12 %
Advertising  141  115  26  23 %  231  185  46  25 %
Other  11  12  (1)  (8) %  16  17  (1)  (6) %

Total Revenues  508  446  62  14 %  952  832  120  14 %
Operating expenses  (196)  (199)  3  2 %  (392)  (384)  (8)  (2) %
Selling, general and administrative  (168)  (138)  (30)  (22) %  (321)  (267)  (54)  (20) %
Segment EBITDA $ 144 $ 109 $ 35  32 % $ 239 $ 181 $ 58  32 %

For the three months ended December 31, 2021, revenues at the Dow Jones segment increased $62 million, or 14%, as 
compared to the corresponding period of fiscal 2021, primarily driven by higher advertising revenues, the increase in 
circulation and subscription revenues and the $18 million impact from the acquisition of IBD. Digital revenues at the Dow 
Jones segment represented 72% of total revenues for the three months ended December 31, 2021, as compared to 70% in the 
corresponding period of fiscal 2021. The impact of foreign currency fluctuations of the U.S. dollar against local currencies 
resulted in a revenue decrease of $1 million for the three months ended December 31, 2021 as compared to the corresponding 
period of fiscal 2021.

For the six months ended December 31, 2021, revenues at the Dow Jones segment increased $120 million, or 14%, as compared 
to the corresponding period of fiscal 2021, primarily driven by higher advertising revenues, the increase in circulation and 
subscription revenues and the $38 million impact from the acquisition of IBD. Digital revenues at the Dow Jones segment 
represented 73% of total revenues for the six months ended December 31, 2021



The following table summarizes average daily consumer subscriptions during the three months ended December 31, 2021 and 
2020 for select publications and for all consumer subscription products.(a)

For the three months ended December 31(b),
2021 2020 Change % Change

(in thousands, except %) Better/(Worse)
The Wall Street Journal

Digital-only subscriptions(c)  2,918  2,462  456  19 %
Total subscriptions  3,618  3,224  394  12 %

Barron’s Group(d)

Digital-only subscriptions(c)  757  599  158  26 %
Total subscriptions  963  809  154  19 %

Total Consumer(e)

Digital-only subscriptions(c)  3,774  3,061  713  23 %
Total subscriptions  4,707  4,033  674  17 %

________________________

(a) Based on internal data for the periods from September 27, 2021 through December 26, 2021 and September 28, 2020 



Book Publishing (22% of the Company’s consolidated revenues in both the six months ended December 31, 2021 and 2020)

For the three months ended December 31, For the six months ended December 31,
2021 2020 Change % Change 2021 2020 Change % Change

(in millions, except %) Better/(Worse) Better/(Worse)

Revenues:
Consumer $ 594 $ 523 $ 71  14 % $ 1,118 $ 964 $ 154  16 %
Other  23  21  2  10 %  45  38  7  18 %

Total Revenues  617  544  73  13 %  1,163  1,002  161  16 %
Operating expenses  (411)  (347)  (64)  (18) %  (778)  (651)  (127)  (20) %
Selling, general and administrative  (99)  (93)  (6)  (6) %  (193)  (176)  (17)  (10) %
Segment EBITDA $ 107 $ 104 $ 3  3 % $ 192 $ 175 $ 17  10 %

For the three months ended December 31, 2021, revenues at the Book Publishing segment increased $73 million, or 13%, as 
compared to the corresponding period of fiscal 2021, primarily driven by the $50 million contribution from the acquisition of 
HMH Books and Media in the fourth quarter of fiscal 2021 and higher revenues in the General Books category, which benefited 
from the releases of Twelve and a Half by Gary Vaynerchuk, The Pioneer Woman Cooks: Super Easy! by Ree Drummond and 
The Storyteller by Dave Grohl. The increase was also driven by increased book sales in the U.K. and increased Christian 
Publishing sales driven by the ongoing recovery of certain distribution channels from COVID-19, partially offset by lower 
Children’s Group sales. Digital sales increased by 8% as compared to the corresponding period of fiscal 2021 due to growth in 
downloadable audiobooks. Digital sales represented approximately 17% of consumer revenues during the three months ended 
December 31, 2021



News Media (24% of the Company’s consolidated revenues in both the six months ended December 31, 2021 and 2020)

For the three months ended December 31, For the six months ended December 31,
2021 2020 Change % Change 2021 2020 Change % Change

(in millions, except %) Better/(Worse) Better/(Worse)

Revenues:
Circulation and subscription $ 280 $ 257 $ 23 







During the six months ended December 31, 2020, the Company repaid $248 million of borrowings related to Foxtel and made 
dividend payments of $80 million to News Corporation stockholders and REA Group minority stockholders. The net cash used 
in financing activities for the six months ended December 31, 2020 was partially offset by new borrowings related to Foxtel of 
$146 million. 

Reconciliation of Free Cash Flow Available to News Corporation

Free cash flow available to News Corporation is a non-GAAP financial measure defined as net cash provided by operating 
activities, less capital expenditures (“free cash flow”), less REA Group free cash flow, plus cash dividends received from 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.



News Corp Borrowings

As of December 31, 2021, the Company had borrowings of $986 million, which consisted of the carrying value of its 2021 
Senior Notes.

Foxtel Group Borrowings

As of December 31, 2021



operations. The Company’s commitments as of December 31, 2021 have not changed significantly from the disclosures 
included in the 2021 Form 10-K.

Contingencies

The Company routinely is involved in various legal proceedings, claims and governmental inspections or investigations, 
including those discussed in Note 10 to the Consolidated Financial Statements. The outcome of these matters and claims is 



PART II

ITEM 1. LEGAL PROCEEDINGS

See Note 10—Commitments and Contingencies in the accompanying Consolidated Financial Statements.

ITEM 1A. RISK FACTORS

There have been no material changes to the risk factors described in the 2021 Form 10-K, except as set forth below:

The Company Relies on Network and Information Systems and Other Technology Whose Failure or Misuse Could Cause a 
Disruption of Services or Loss, Improper Access to or Disclosure of Personal Data, Business Information, Including 
Intellectual Property, or Other Confidential Information, Resulting in Increased Costs, Loss of Revenue, Reputational 
Damage or Other Harm to the Company’s Business. 

Network and information systems and other technologies, including those related to the Company’s content delivery networks 
and network management, are important to its business activities and contain the Company’s proprietary, confidential and 
sensitive business information, including personal data of its customers and personnel. The Company also relies on third-party 
providers for certain technology and “cloud-based” systems and services that support a variety of business operations. In 
January 2022, the Company discovered that one of these systems was the target of persistent cyberattack activity. Together with 
an outside cybersecurity firm, the Company is conducting an investigation into the circumstances of the activity to determine its 
nature, scope, duration and impacts. The Company’s preliminary analysis indicates that foreign government involvement may 
be associated with this activity, and that data was taken. To the Company’s knowledge, its systems housing customer and 
financial data were not affected. The Company is remediating the issue, and to date has not experienced any related 
interruptions to its business operations or systems. Based on its investigation to date, the Company believes the activity is 
contained. At this time, the Company is unable to estimate the expenses it will incur in connection with its investigation and 
remediation efforts. 

Network and information systems-related events affecting the Company’s systems, or those of third parties upon which the 
Company’s business relies, such as computer compromises, cyber threats and attacks, computer viruses, worms or other 
destructive or disruptive software, process breakdowns, ransomware and denial of service attacks, malicious social engineering 
or other malicious activities by individuals or state-sponsored or other groups, or any combination of the foregoing, as well as 
power and internet outages, equipment failure, natural disasters, including extreme weather (which may occur with increasing 
frequency and intensity), terrorist activities, war, human or technological error or malfeasance that may affect such systems, 
could result in disruption of the Company’s services and business and/or loss, corruption, improper access to or disclosure of 
personal data, business information, including intellectual property, or other confidential information. Unauthorized parties may 
also fraudulently induce the Company’s employees or other agents to disclose sensitive or confidential information in order to 
gain access to the Company’s systems, facilities or data, or those of third parties with whom the Company does business. In 
addition, any design or manufacturing defects in, or the improper implementation of, hardware or software applications the 
Company develops or procures from third parties could unexpectedly disrupt the Company’s network and information systems 
or compromise information security. System redundancy may be ineffective or inadequate, and the Company’s disaster 
recovery and business continuity planning may not be sufficient to address all potential cyber events or other disruptions.

In recent years, there has been a significant rise in the number of cyberattacks on companies’ network and information systems, 
and such attacks are becoming increasingly more sophisticated, targeted and difficult to detect and prevent against. As a result 
of the COVID-19 pandemic, remote work and remote access to the Company’s systems has increased significantly, which may 
adversely impact the effectiveness of the Company’s security measures. Consequently, the risks associated with such an event 
continue to increase, particularly as the Company’s digital businesses expand. The Company has experienced, and expects to 
continue to be subject to, cybersecurity threats and activity. There is no assurance that cybersecurity threats or activity such as 
that discovered in January 2022 will not have a material adverse effect in the future. Countermeasures that the Company and its 
vendors have developed and implemented to protect personal data, business information, including intellectual property, and 
other confidential information, to prevent system disruption, data loss or corruption, and to prevent or detect security breaches 
may not be successful in preventing these events, particularly given that techniques used to access, disable or degrade service, 
or sabotage systems change frequently. Additionally, it may be difficult to detect and defend against certain threats and 
vulnerabilities that can persist over extended periods of time. Any network and information systems-related events could 
require the Company to expend significant resources to remedy such event. Moreover, the development and maintenance of 
these measures is costly and requires ongoing monitoring and updating as technologies change and efforts to overcome security 
measures become more sophisticated. While the Company maintains cyber risk insurance, this insurance may not be sufficient 
to cover all losses from any breaches of the Company’s systems and does not extend to reputational damage or costs incurred to 
improve or strengthen systems against future threats or activity. Cyber risk insurance has also become more difficult and 
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expensive to obtain, and the Company cannot be certain that its current level of insurance or the breadth of its terms and 
conditions will continue to be available on economically reasonable terms.

A significant failure, compromise, breach or interruption of the Company’s systems, or those of third parties upon which its 
business relies, could result in a disruption of its operations, including degradation or disruption of service, equipment damage, 
customer, audience or advertiser dissatisfaction, damage to its reputation or brands, regulatory investigations and enforcement 
actions, lawsuits, remediation costs, a loss of or inability to attract new customers, audience, advertisers or business partners or 
loss of revenues and other financial losses. If any such failure, compromise, breach, interruption or similar event results in 
improper access to or disclosure of information maintained in the Company’s information systems and networks or those of its 
vendors, including financial, personal and credit card data, as well as confidential and proprietary information relating to 
personnel, customers, vendors and the Company’s business, including its intellectual property, the Company could also be 
subject to liability under relevant contractual obligations and laws and regulations protecting personal data and privacy, as well 
as private individual or class action lawsuits. The Company may also be required to notify certain governmental agencies and/or 
regulators (including the appropriate EU supervisory authority) about any actual or perceived data security breach, as well as 
the individuals who are affected by any such breach, within strict time periods. In addition, media or other reports of perceived 
security vulnerabilities in the Company’s systems or those of third parties upon which its business relies, even if nothing has 
actually been attempted or occurred, could also adversely impact the Company’s brand and reputation and materially affect its 
business, results of operations and financial condition.



ITEM 6. EXHIBITS

(a) Exhibits.

2.1 Amended and Restated FOX SPORTS Trade Mark License Agreement, dated as of October 22, 2021, between Fox 
Media LLC and Fox Sports Australia Pty Limited.*

2.2 Amended and Restated FOX Trade Mark License Agreement, dated as of October 22, 2021, between Fox Media 
LLC and Fox Sports Australia Pty Limited.*

2.3 Amended and Restated Foxtel Trade Mark License Agreement, dated as of October 22, 2021, between Fox Media 
LLC and Foxtel Management Pty Ltd.*

2.4 Amended and Restated FOX Trade Mark License Agreement, dated as of October 22, 2021, between Fox Media 
LLC and Foxtel Management Pty Limited*†

10.1 Amendment No.1, dated as of November 16, 2021, to the Credit Agreement, dated as of December 12, 2019, among 
News Corporation as borrower, the several banks and other financial institutions or entities from time to time parties 
to the Credit Agreement, JPMorgan Chase Bank, N.A. as administrative agent, and the other parties thereto.*

31.1 Chief Executive Officer Certification required by Rules 13a-14 and 15d-14 under the Securities Exchange Act of 
1934, as amended.*

31.2 Chief Financial Officer Certification required by Rules 13a-14 and 15d-14 under the Securities Exchange Act of 
1934, as amended.*

32.1 Certification of Chief Executive Officer and Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted 
pursuant to Section 906 of the Sarbanes Oxley Act of 2002.**

101 The following financial information from the Company’s Quarterly Report on Form 10-Q for the quarter ended 
December 31, 2021 formatted in Inline XBRL: (i) Consolidated Statements of Operations for the three and six 
months ended December 31, 2021 and 2020 (unaudited); (ii) Consolidated Statements of Comprehensive Income for 
the three and six months ended December 31, 2021 and 2020 (unaudited); (iii) Consolidated Balance Sheets as of 
December 31, 2021 (unaudited) and June 30, 2021 (audited); (iv) Consolidated Statements of Cash Flows for the six 
months ended December 31, 2021 and 2020 (unaudited); and (v) Notes to the Unaudited Consolidated Financial 
Statements.*

104 The cover page from News Corporation’s Quarterly Report on Form 10-Q for the quarter ended December 31, 2021, 
formatted in Inline XBRL (included as Exhibit 101).*

* Filed herewith.
** Furnished herewith
† Certain portions of this exhibit have been omitted pursuant to Item 601(b)(10) of Regulation S-K.
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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: Februar r⤨a⤱  ⤨t⤶〰〶〰ጶ〰〶〰ᔀ唀
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