


































































































































Exhibit 10.1 

SEPARATION AGREEMENT AND GENERAL RELEASE 

SEPARATION AGREEMENT AND GENERAL RELEASE (the “Agreement”) made as of February 24, 2017 by and between 

Bedi Ajay Singh (“Employee,” “you” or “your”) and News Corporation (the “Company”). 

In consideration of the promises and conditions set forth below, and intending to be legally bound, you and the Company agree as 

follows: 

1. Separation from Employment: You acknowledge that your employment with the Company will end effective as of the close of 

business on March 1, 2017 (the “Last Day”). You understand and agree that, as of your Last Day, you are no longer eligible for or 

entitled to any of the benefits that the Company provides its employees, other than as expressly provided for herein. You further 

acknowledge and agree that as of your Last Day, you shall have no authority to bind the Company or any of the Company’s affiliates in 

any capacity, and you will not represent to anyone that you have such authority, unless you receive express, prior written authority from 

an authorized Company representative to do so. As of your Last Day, you further agree to submit resignations from all Company and 

Company affiliate committees and boards on which you sit. Effective as of the Last Day, the Employment Agreement among you, the 

Company and NC Transaction, Inc., dated March 9, 2016 (the “Employment Agreement”) is terminated and neither you nor the 

Company shall have any obligations thereunder except as specifically provided therein. 

2. Special Severance Benefits: If you sign this Agreement, do not timely revoke it, and comply with its terms, the Company will 

provide you (or, in the event of your death, your estate) with the following special severance benefits: 

(a) Through June 30, 2019, the Company will continue to pay you your gross base salary (annual rate of $1,300,000) in bi-

weekly installments, less tax withholding and other deductions required by law, in accordance with the Company’s regular payroll 

practices; 

(b) No earlier than September 15, 2017 and no later than September 30, 2017, the Company will pay to you a lump-sum 

payment in the gross amount $2,000,000 less tax withholding and other deductions required by law, in accordance with the Company’s 

regular payroll practices, representing your fiscal year 2017 annual bonus; 

(c) No earlier than September 15, 2018 and no later than September 30, 2018, the Company will pay to you a lump-sum 

payment in the gross amount of $2,000,000 less tax withholding and other deductions required by law, in accordance with the 

Company’s regular payroll practices, representing your fiscal year 2018 annual bonus; 

(d) No earlier than September 15, 2019 and no later than September 30, 2019, the Company will pay to you a lump-sum 

payment in the gross amount of $2,000,000 less tax withholding and other deductions required by law, in accordance with the 

Company’s regular payroll practices, representing your fiscal year 2019 annual bonus; 

(e) The grants of the Fiscal 2015-2017 Performance Stock Unit Award, the Fiscal 2016-2018 Performance Stock Unit Award 

and the Fiscal 2017-2019 Performance Stock Unit Award granted under the News Corporation 2013 Long Term Incentive Plan (the 

“Plan”) will continue to vest subject to the terms and conditions of the Plan and the applicable grant agreement. No earlier than 

September 15, 2017 or no later than September 30, 2017, on or about August 15, 2018 and on or about 



August 15, 2019, respectively, the Company will pay to you in the normal manner, the payout earned from these awards, if any. All 

grants and/or awards (other than the FY2015-2017 Performance Stock Award, the FY2016-2018 Performance Stock Award and the 

Fiscal 2017-2019 Performance Stock Award) will be cancelled with no further payment to be made by the Company. Any vesting of 

awards and/or payments under this Section 2(e) will continue to be subject to the News Corporation Claw Back policies. You will not 

receive any additional grants of equity including Performance Stock Units; 

(f) The Company will continue to provide you with medical, dental and vision coverage through June 30, 2019 and the 

Company will pay premiums for such coverage (less your employee contributions), through such date. The value of such premiums 

shall be imputed to you for tax purposes, and such coverage shall be “alternative coverage” for purposes of “COBRA”; 

(g) The Company-sponsored basic life insurance, accidental death and dismemberment, and long-term disability policies 

covering you may be converted into personal policies. The Company will work with the insurance carriers to have these policies 

assigned to you and will pay the premiums thereon through June 30, 2019. 

(h) You also have elected to purchase a supplemental life insurance policy with a current premium of $7,109 per year. If you 

elect to continue this coverage, the Company will work with the insurance carrier to have this policy assigned to you and will pay the 

premiums thereon in excess of $7,109 per year through June 30, 2019. 

(i) In light of the fact that you will no longer be eligible to actively participate in Company-sponsored retirement plans after 

your Last Day, the Company will pay you $132,000 no earlier than September 30, 2017 and $181,500 on or about each of 

September 30, 2018 and September 30, 2019, in each case, less tax withholding and other deductions required by law. 

(j) You will continue to receive a monthly car allowance of $1,200 through June 30, 2019, less tax withholding and other 

deductions required by law; 

(k) Promptly following your Last Day, the Company will pay you for 6 weeks of unused vacation time; 



(p) You acknowledge that the special severance benefits stated above include compensation and benefits in addition to what 

you would otherwise be entitled to receive. The special severance benefits will not become due until on or after Effective Date. You 

further acknowledge and warrant that, except as explicitly provided in this Agreement, you are entitled to no additional payments of any 

type, including but not limited to wages, overtime, vacation, commission, bonus, severance, or sick days. 

For the avoidance of doubt, in no event shall you be obligated to seek other employment or take any other action by way of mitigation 

of the payments and benefits payable to you hereunder, and such payments and benefits shall not be reduced by future compensation if 



(d) If this Agreement is violated by the bringing or maintaining of any charges, claims, grievances, or lawsuits contrary to 

this Section 3, you will pay all costs and expenses of the Company and/or related persons in defending against such charges, claims or 

actions brought by you or on your behalf, including reasonable attorney’s fees, and will be required to give back, at the Company’s sole 

discretion, the value of anything paid by the Company in exchange for this Agreement. This Section 3(d), however, will not apply to 

any claim you may bring to enforce your rights under the ADEA.

(e) As referred to in this Agreement, “the Company and/or related persons” includes, individually and collectively, NC 

Transaction, Inc., its corporate parents, subsidiaries, affiliates and divisions, their respective successors and assigns, and all of their past 

and present directors, officers, representatives, shareholders, agents, employees, whether as individuals or in their official capacity, and 

the respective heirs and personal representatives of any of them. 

(f) This WAIVER, RELEASE and PROMISE NOT TO SUE is binding on you, your heirs, legal representatives and assigns. 

It does not apply to any claim that may arise under the ADEA after the date that you sign this Agreement.

(g) The release herein extends to all disputes of every nature and kind whether known or unknown, suspected or 

unsuspected, past or present, and whether or not they arise out of or are attributable to the circumstances of your employment with the 

Company. You hereby expressly waive any and all rights under Section 1542 of the California Civil Code, which reads in full as 

follows: 

“A GENERAL RELEASE DOES NOT EXTEND TO CLAIMS WHICH THE CREDITOR DOES NOT 

KNOW OR SUSPECT TO EXIST IN HIS OR HER FAVOR AT THE TIME OF EXECUTING THE 

RELEASE, WHICH IF KNOWN BY HIM OR HER MUST HAVE MATERIALLY AFFECTED HIS OR 

HER SETTLEMENT WITH THE DEBTOR.” 

4. Employee Review Period: You have a period of up to 21 days to review and consider this Agreement. You may choose to 

accept this Agreement at any point during this 21-day period. The parties mutually agree that any changes or revisions of this 

Agreement, even if material, will not extend the 21-day period for you to review and consider this Agreement, which is mutually 

acknowledged to have begun on the first date written above. You are advised to consult with an attorney before you sign this 

Agreement. 

5. Revocation; Effective Date: You have the right to revoke this Agreement within 7 days of signing it. Your notice of revocation 

must be in writing and addressed and delivered to the attentio



7. Confidentiality; Non-Disparagement: 

(a) You will not disparage, denigrate or defame the Company and/or related persons, or any of their business products or 

services. The Company agrees not to denigrate, disparage or defame you provided that the Company for this purpose shall mean senior 

management of the Company. If you should need a reference in the future, you should instruct the potential employer to contact the 

Company’s human resources department, which will provide a neutral reference in accordance with Company practice, providing only 



(e) The restrictions and limitations contained in this Section 7 are reasonable as to scope and duration and are necessary to 

protect the Company’s proprietary interest in its Confidential Information and to preserve for the Company, the competitive advantage 



with respect to which you may have relevant information and (b) assist the Company and/or its affiliates during the investigatory and 

discovery phases (or prior thereto) of any judicial, administrative, internal, arbitral or grievance proceeding involving the Company 

and/or its affiliates and with respect to which you may have relevant information. The Company will, within thirty (30) days of your 

producing receipts satisfactory to the Company, reimburse you for any reasonable and necessary expenses incurred by you in 

connection with such cooperation. In addition, you shall reasonably cooperate with the Company’s requests for information (e.g., 

director & officer questionnaires). 

11. Indemnification. The Company will indemnify and defend you in accordance with the formation documents, charters, bylaws 



do so, either directly or indirectly, at any point in the future. You represent and warrant that you have not assigned, sold or in any way 

transferred any rights or claims you may have against the Company to another. The Company represents and warrants that no executive 

officer (as defined under U.S. Securities and Exchange Exchanges rules) of the Company or member of the Board of Directors of the 

Company is aware of any factual or legal basis for any legitimate claim that the Executive is in violation of any whistleblower, 



the fair market value of such benefits (as determined by the Company in good faith) during such period. Any amounts paid by the 

Executive pursuant to the preceding sentence shall be reimbursed to the Executive (with interest thereon) as described above on the date 

that is six months following his separation from service. 

(c) Each payment made under this Agreement shall be designated as a “separate payment” within the meaning of 

Section 409A of the Code. 

(d) The Company shall consult with the Executive in good faith regarding the implementation of the provisions of this 

Section. Without limiting the generality of the foregoing, the Executive shall notify the Company if he believes that any provision of 

this Agreement (or of any award of compensation, including equity compensation, or benefits) would cause the Executive to incur any 

additional tax under Code Section 409A and, if the Company concurs with such belief after good faith review or the Company 

independently makes such determination, then the Company shall, after consulting with the Executive, use reasonable best efforts to 

reform such provision to comply with Code Section 409A through good faith modifications to the minimum extent reasonably 

appropriate to conform with Code Section 409A. 

(e) Any amount that the Executive is entitled to be reimbursed for any business-related expenses borne by employee under 

this Agreement will be reimbursed to the Executive as promptly as practical and in any event not later than the last day of the calendar 

year after the calendar year in which the expenses are incurred. Expenses eligible for reimbursement during any calendar year will not 

affect the amount of expenses eligible for reimbursement in any other calendar year. 

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

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

within the sole discretion of the Company. 

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

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

termination of employment in accordance w



22. Acknowledgement: By signing this Agreement, you acknowledge and adopt the following declaration: 

I, Bedi Ajay Singh, acknowledge that I have carefully read and considered this Agreement; that I have been given the 

opportunity to review this Agreement with legal or other advisors of my choice; that I understand that by signing this 

Agreement I RELEASE legal claims and WAIVE certain rights; and that I freely and voluntarily consent to all terms of this 

Agreement with full understanding of what they mean. I further acknowledge and agree that I am signing this Agreement based 

solely on the statements contained herein and not in reliance on any statements made to me that are not set forth in this 

Agreement. 

BEDI AJAY SINGH NEWS CORPORATION

/s/ Bedi Ajay Singh By: /s/ Keisha Smith-Jeremie

Signature of Employee Name: Keisha Smith-Jeremie

Title: Chief Human Resources Officer
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Exhibit 10.2 

CONSULTING AGREEMENT 

CONSULTING AGREEMENT (this “Agreement”) made as of February 24, 2017 and effective March 1, 2017 (the “Effective 

Date”), by and between Bedi Ajay Singh the “Consultant”) and News



mutual written consent of the Company and the Consultant (each such extension, a “Renewal Term” and together with the Initial Term, 

the “Term”). 

(ii) (A) The Company may terminate this Agreement (i) with thirty (30) days’ written notice upon the Consultant’s 



5. Miscellaneous. 

(a) This Agreement by and between the Consultant and the Company constitutes the entire agreement between the parties 

hereto with respect to the Consultant’s performances of consulting services, and supersedes and is in full substitution for any and all 

prior understandings or agreements, whether oral or written, with respect to the Consultant’s engagement. For the avoidance of doubt, 

this Agreement does not supersede any separation agreement or similar agreement between the Company and the Consultant. 

(b) This Agreement may be amended only by an instrument in writing signed by the parties hereto, and any provision hereof 

may be waived only by an instrument in writing signed by the party against whom or which enforcement of such waiver is sought. 

(c) This Agreement is binding on and is for the benefit of the parties hereto and their respective successors, heirs, executors, 

administrators and other legal representatives. Neither this Agreement nor any right or obligation hereunder may be assigned by the 

Consultant. 

(d) THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF 

THE STATE OF NEW YORK. 

(e) This Agreement may be executed in several counterparts, e



IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first written above. 

NEWS CORPORATION

/s/ Keisha Smith-Jeremie

Name: Keisha Smith-Jeremie

Title: Chief Human Resources Officer

BEDI AJAY SINGH

/s/ Bedi Ajay Singh
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APPENDIX A 

CONSULTING SERVICES 

The Consultant hereby agrees that he shall perform the following Consulting Services for the Company: 

Serve as a Special Advisor to the Company on the Company’s portfolio of real estate businesses in India and Move, Inc. 

As requested by the Company, serve on the Advisory Board of Move, Inc. 
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Exhibit 10.3 

EMPLOYMENT AGREEMENT 

EMPLOYMENT AGREEMENT (this “Agreement”), dated as of February 23, 2017 and effective as of March 1, 2017 (the “Effective 

Date”), between News Corporation, a Delaware



Following the completion of the Term, except to the extent set forth in this Agreement, (i) the provisions of this Agreement will 

automatically expire and (ii) in the absence of a new written employment contract signed by both the Executive and an authorized 

representative of the Company, any continued employment with the Company will be at will, of no fixed term and may be terminated 

(with at least ten (10) business days’ prior written notice) at any time by either the Executive or the Company for any or no reason. 

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

office maintained by the Company in such area. The Executive will travel as reasonably required to perform the Executive’s functions 

hereunder. 

4. Compensation. 

(a) Base Salary. As compensation for the Executive’s services, the Executive shall receive a base salary at an annual rate of 

not less than $ 1,100,000 (the “Base Salary”) to be paid in the same manner as other senior executives of the Company are paid (which 

shall be no less frequently than monthly). 

(b) Annual Bonus. Beginning with the Fiscal Year 2018 which ends June 30, 2018, the Executive will be eligible to receive 

an annual bonus (the “Annual Bonus”) with a target (the “Annual Bonus Target”) of not less than $1,100,000. The actual payout of the 

Annual Bonus will be calculated based upon the metrics and targets established and approved by the Compensation Committee. Any 

Annual Bonus granted shall be paid in cash at the same time as other senior executives of the Company are paid, and in all events no 

later than March 15 of the calendar year following the calendar year in which the applicable fiscal year ends. 

(c) Long-Term Incentive. The Executive shall also be entitled to receive an annual award under the Company’s 2013 Long-

Term Incentive Plan, as amended and restat



(c) The Company will provide to the Executive an Executive Relocation support package including Company-provided 

services to assist the Executive with relocation of the Executive and her family from Australia to New York, as well as a one-time cash 

payment of $50,000 for relocation support and provide temporary housing for 11 months. 

6. Business Expenses. During the Term, the Company shall pay, or reimburse the Executive for, all expenses reasonably and 

necessarily incurred by the Executive in connection with the Executive’s performance of the Executive’s duties hereunder. Such 

business expenses shall be reimbursed as provided in Section 23(f). 

7. Confidentiality; Restriction on Competition. 

(a) The Executive shall hold all of the Company’s Confidential Information (as hereinafter defined) in strictest confidence, 

and will not, directly or indirectly, take, publish, use or disclose any of the Company’s Confidential Information at any time after the 

termination of the Executive’s employment, for any reason, except as may be required by law, provided that upon learning of any such 

legal requirement, the Executive shall promptly provide the Company with written notice to the Company of any such legal requirement 

in enough time for it to try to obtain an appropriate protective order or other remedy. For purposes of this Agreement, the phrase 

“Confidential Information” means personal information regarding past and present executives of the Company and its affiliates, 

including their family members, all trade secrets and information on costs, pricing, and materials, supplier information, customer lists 

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

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

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

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

in the Company’s industry. 

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

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

omission) by the Executive or by other persons to whom the Executive has disclosed such information; (ii) was available to the 

Executive without an obligation of confidentiality prior to the Executive’s employment with the Company; (iii) is independently 

developed by the Executive having had no access to any Confidential Information and without the use of any such information; or 

(iv) becomes available to the Executive without an obligation of confidentiality from a source, other than the Company, having the legal 

right to disclose such information. 

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

data bases, and the like relating to the business and affairs of the Company or which contain Confidential Information, whether prepared 

by the Executive or otherwise coming into the Executive’s possession, shall remain the exclusive property of the Company and shall not 

be removed from its premises except as necessary for the performance of the Executive’s responsibilities and in furtherance of the 

interests of the Company. Upon the termination of the Executive’s employment for any reason, the Executive 
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will immediately surrender and turn over to the Company any property of the Company which the Executive may have in the 

Executive’s possession, custody or control, no matter where located, and whether in electronic, paper or other format, including but not 

limited to, records, files, drawings, documents, models, disks, computers and other equipment, and the Executive shall not keep any 

copies or portions thereof, including any material contained on the Executive’s personal computer which is currently located at the 

Executive’s residence, if any, including any files the Executive may have saved or downloaded from the Company’s computer system. 

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

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

directors, shareholders or employees and agree further not to speak of the Company, its parent, affiliates, officers, shareholders or 

employees in an unflattering way (other than truthful testimony under oath). 

(e) In order to protect the Company’s goodwill with its clients, vendors and employees, during the Term and for one (1) year 

following termination of the Executive’s employment for any reason, the Executive shall not, directly or indirectly, either personally or 

on behalf of any other entity (whether as a director, stockholder, owner, partner, consultant, principal, employee, agent or otherwise), 

engage in any of the following conduct: (a) canvass, solicit or accept any business on behalf of any of the Company’s competitors from 

any business or organization that had interacted with the Company during the last three (3) years of the Executive’s employment; 

(b) solicit or recruit for employment, hire, employ, attempt to employ, or engage or attempt to engage as a contractor or consultant any 

individual employed by the Company or its affiliates, or entice or suggest to such individual to terminate his or her employment with 

the Company; or (c) take any action which is intended, or would reasonably be expected to, adversely affect the Company, its 

subsidiaries, or their respective businesses, reputation, or relationship with their clients, business partners or vendors. 

(f) During the Term, the Executive shall not engage, and shall not solicit any employees of the Company or its affiliates to 

engage, in any other commercial activities that may in any way interfere with the performance of the Executive’s duties or 

responsibilities to the Company. During the Term and for one (1) year following termination of the Executive’s employment for any 

reason, the Executive shall have no interest, directly or indirectly, in any business or prospective business (whether conducted by a 

natural person, partnership, corporation or other entity) whose products, services or activities materially compete or seek to compete, in 

whole or in part, with business conducted by the Company (a “Competing Business”) and the Executive shall perform no services for 

any person, partnership, corporation or other entity engaged in any such business. The foregoing does not prohibit the Executive’s 

ownership of less than one percent (1%) of the outstanding common stock of a company whose shares are publicly traded. 

(g) The Executive shall at all times be subject to, comply with and carry out such rules, regulations, policies, directions and 

restrictions applicable to the Company’s employees generally as the Company may from time to time establish, including, without 

limitation, News Corporation’s Standards of Business Conduct, Electronic Communications 
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reputation or image of the Company, its affiliates or any of their respective products; and/or (vi) the Executive’s use of or addiction to 

illegal drugs. 

(d) The Company may terminate the Executive’s employment other than for cause, death or disability, subject to Section 10

(d). 

(e) Any termination of the Executive’s employment by the Company (other than termination pursuant to subsection (a) of 

this Section 8) shall be communicated by a written Notice of Termination to the Executive. For purposes of this Agreement, a “Notice 

of Termination” shall mean a notice that shall indicate the specific termination provision in this Agreement relied upon and shall set 

forth in full detail the facts and circumstances claimed to provide the basis for termination of the Executive’s employment under the 

provision so indicated. 

(f) “Date of Termination” shall mean (i) if the Executive’s employment is terminated by the Executive’s death, the date of 

this death, or (ii) if the Executive’s employment is terminated pursuant to subsections (b), (c) or (d) of this Section 8, the date specified 

in the Notice of Termination. 

9. Termination by the Executive. 

(a) At the Executive’s option, and provided the foregoing occurrences satisfy “Good Reason” within the meaning of 

Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”), and Section 1.409A-1(n)(2)(ii) of the Treasury 

Regulations promulgated thereunder, the Executive may terminate the Executive’s employment without any breach of this Agreement 

only under the following circumstances: 

(i) in the event of a material breach of the Agreement by the Company, which breach, if curable, is not cured within 

thirty (30) days after the Chief Human Resources Officer and the Chief Executive Officer of the Company each receive written notice 

specifying such breach; 

(ii) if the Executive is required to be based and essentially render services in areas other than within 50 miles of the 

New York City metropolitan area; or 

(iii) if there is a material diminution in the Executive’s duties thereby diminishing the Executive’s role. 

(b) Any Good Reason termination of the Executive’s employment by the Executive shall be communicated by a written 

Notice of Termination to the Company within ninety (90) days of the condition giving rise to such Good Reason first occurring, and the 

Company shall have thirty (30) days from such notice to cure the condition giving rise to such Good Reason, as set forth in 

Section 1.409A-1(n)(2)(C) of the Treasury Regulations. 

10. Compensation upon Termination. 

(a) If the employment of the Executive is terminated pursuant to Section 8(a), by reason of the Executive’s death, the 

Company agrees to pay directly to the Executive’s 
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surviving spouse (or to another recipient designated in writing by the Executive from time to time), or if the Executive’s spouse shall 

not survive the Executive, then to the legal representative of the Executive’s estate: (i) for a period of twelve (12) months (commencing 

with the Date of Termination) an amount equal to and payable at the same rate as the Executive’s then current Base Salary; (ii) any 

Annual Bonus payable but not yet paid with respect to any fiscal year ended prior to the Date of Termination (the “Unpaid Prior Year 

Bonus”), payable no later than the time specified in Section 4(b); (iii) a pro rata portion of the Annual Bonus Executive would have 

earned for the fiscal year of termination had no termination occurred (calculated based on the Annual Bonus Target and number of days 

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

number of days in such fiscal year), payable no later than the time specified in Section 4(b); and (iv) with respect to Equity Bonus 

awards or awards under the Plan, vesting, payment and other terms as provided for herein or under the terms of the applicable Plan 

documents. The foregoing payments shall be in addition to what the Executive’s spouse, beneficiaries or estate may be entitled to 

receive pursuant to any employee benefit plan or life insurance policy then provided to the Executive or maintained by the Company. 

The payments provided for in this Section 10(a) shall fully discharge the obligations of the Company and its affiliates hereunder and the 

Company and its affiliates shall be under no obligation to provide any further compensation to the Executive, the Executive’s surviving 

spouse or the legal representative of the Executive’s estate. 

(b) During any period that the Executive fails to perform the Executive’s duties hereunder as a result of incapacity and 

disability due to physical or mental illness, the Company shall (i) continue to provide to the Executive the then current Base Salary and 

the Benefits until the Executive returns to the Executive’s duties or until the Executive’s employment is terminated pursuant to 

Section 8(b) and (ii) with respect to Equity Bonus awards or awards under the Plan, vesting, payment and other terms as provided for 

herein or under the terms of the applicable Plan documents; provided, however, that should the Executive fail to perform the 

Executive’s duties but remain employed for a period of twelve (12) months, the Company will cease paying the Base Salary. The 

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

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







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

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

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

such court papers) may be made by overnight mail at the applicable address set forth in Section 13. The Company may also have other 

rights and remedies it may have at any time against the Executive, whether by law or under this Agreement. 

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

preparation of this Agreement. The language of all provisions of this Agreement shall in all cases be construed as a whole, extending to 

it its fair meaning, and not strictly for or against either of the parties. The parties agree that they have jointly prepared and approved the 

language of the provisions of this Agreement and that should any dispute arise concerning the interpretation of any provision hereof, 

neither party shall be deemed the drafter nor shall any such language be presumptively construed in favor of or against either party. 

16. Severability. The conditions and provisions set forth in this Agreement shall be severable, and if any condition or provision or 

portion thereof shall be held invalid or unenforceable, then said condition or provision shall not in any manner affect any other 

condition or provision and the remainder of this Agreement and every section thereof construed without regard to said invalid condition 

or provision, shall continue in full force and effect. 

17. Assignment. Neither party shall have the right, subject to Section 11, to assign the Executive’s rights and obligations with 

respect to the Executive’s actual employment duties without the prior consent of the other party. 

18. Entire Agreement. This Agreement constitutes the entire understanding between the parties hereto with respect to the subject 

matter hereof, and this Agreement supersedes and renders null and void any and all prior oral or written agreements, understandings or 

commitments pertaining to the subject matter hereof, including, without limitation, the Prior Agreement. No waiver or modification of 

the terms or provisions hereof shall be valid unless in writing signed by the party so to be charged thereby and then only to the extent 

therein set forth. 

19. Withholding and Payroll Practices. All salary, severance payments, bonuses or benefits provided by the Company under this 

Agreement shall be net of any tax or other amounts required to be withheld by the Company under applicable law and shall be paid in 

the ordinary course pursuant to the Company’s then existing payroll practices or as otherwise specified in this Agreement. 

20. Counterparts. This Agreement may be executed in multiple counterparts, each of which shall be deemed an original, and all of 

which together shall constitute one and the same instrument. 

21. Headings. Headings in this Agreement are for reference only and shall not be deemed to have any substantive effect. 

10 



22. Section 280G. 

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

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

the Executive, whether paid or payable or distributed or distributable pursuant to the terms of this Agreement or otherwise (the 

“Payments”), would constitute an “excess parachute payment” within the meaning of Section 280G of the Code, the Company shall 

reduce (but not below zero) the aggregate present value of the Payments under the Agreement to the Reduced Amount (as hereinafter 

defined), if reducing the Payments under this Agreement will provide the Executive with a greater net after-tax amount than would be 

the case if no such reduction was made. The Payments shall be reduced as described in the preceding sentence only if (1) the net 

amount of the Payments, as so reduced (and after subtracting the net amount of federal, state and local income and payroll taxes on the 

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

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

which the Executive would be subject with respect to the unreduced Payments). Any reduction shall be made in accordance with 

Section 409A of the Code. 

(b) The “Reduced Amount” shall be an amount expressed in present value that maximizes the aggregate present value of 

Payments without causing any Payment under this Agreement to be subject to the Excise Tax, determined in accordance with 

Section 280G(d)(4) of the Code. The term “Excise Tax” means the excise tax imposed under Section 4999 of the Code, together with 

any interest or penalties imposed with respect to such excise tax. 

(c) All determinations to be made under this Section 22 shall be made by an independent registered public accounting firm or 

consulting firm selected by the Company immediately prior to a change in control, which shall provide its determinations and any 

supporting calculations both to the Company and the Executive within ten (10) days of the change in control. Any such determination 

by such firm shall be binding upon the Company and the Executive. All fees and expenses of the accounting or consulting firm in 

performing the determinations referred to in this Section 22 shall be borne solely by the Company. 

23. Section 409A. 

(a) This Agreement is intended to comply with Section 409A of the Code, and will be interpreted accordingly. References 

under this Agreement to the Executive’s termination of employment shall be deemed to refer to the date upon which the Executive has 

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

(b) Notwithstanding anything herein to the contrary, (i) if at the time of the Executive’s separation from service with the 

Company, the Executive is a “specified employee” as defined in Section 409A of the Code (and any related regulations or other 

pronouncements thereunder) and the deferral of the commencement of any payments or benefits otherwise payable hereunder or 

payable under any other compensatory arrangement between the Execu







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

NEWS CORPORATION SUSAN PANUCCIO

By: /s/ Keisha Smith-Jeremie /s/ Susan Panuccio

Name: Keisha Smith-Jeremie

Title: Chief Human Resources Officer
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