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PART I

ITEM 1. FINANCIAL STATEMENTS

NEWS CORPORATION

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



NEWS CORPORATION

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(Unaudited; millions)

For the three months ended
March 31,

For the nine months ended
March 31,

2022 2021 2022 2021

Net income $ 104 $ 96 $ 633 $ 404 
Other comprehensive income (loss):

Foreign currency translation adjustments  111  28  (89)  450 
Net change in the fair value of cash flow hedges(a)  7  —  9  (2) 
Benefit plan adjustments, net(b)  5  1  17  2 

Other comprehensive income (loss)  123  29  (63)  450 
Comprehensive income  227  125  570  854 

Less: Net income attributable to noncontrolling interests  (22)  (17)  (120)  (60) 
Less: Other comprehensive (income) loss attributable to 
noncontrolling interests(c)  (35)  (4)  3  (84) 

Comprehensive income attributable to News Corporation stockholders $ 170 $ 104 $ 453 $ 710 

(a) Net of income tax expense of 









NOTE 2. REVENUES

The following tables present the Company’s disaggregated revenues by type and segment for the three and nine months ended 
March 31, 2022 and 2021:

For the three months ended March 31, 2022

Digital Real
Estate
Services

Subscription
Video
Services Dow Jones

Book
Publishing News Media Other

Total
Revenues

(in millions)

Revenues:
Circulation and subscription $ 3 $ 434 $ 377 $ — $ 285 $ — $ 1,099 
Advertising  33  51  102  —  232  —  418 
Consumer  —  —  —  497  —  —  497 
Real estate  316  —  —  —  —  —  316 
Other  64  9  8  18  63  —  162 

Total Revenues $ 416 $ 494 $ 487 $ 515 $ 580 $ — $ 2,492 

For the three months ended March 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 $ 469 $ 329 $ — $ 272 $ — $ 1,076 
Advertising  31  46  85  —  212  —  374 
Consumer  —  —  —  472  —  —  472 
Real estate  291  —  —  —  —  —  291 
Other  23  8  7  18  66  —  122 

Total Revenues $ 351 $ 523 $ 421 $ 490 $ 550 $ — $ 2,335 

For the nine months ended March 31, 2022

Digital Real
Estate
Services

Subscription
Video
Services Dow Jones

Book
Publishing News Media Other

Total
Revenues

(in millions)

Revenues:
Circulation and subscription $ 9 $ 1,307 $ 1,082 $ — $ 850 $ — $ 3,248 
Advertising  99  165  333  —  745  —  1,342 
Consumer  —  —  —  1,615  —  —  1,615 
Real estate  988  —  —  —  —  —  988 
Other  202  30  24  63  199  —  518 

Total Revenues $ 1,298 $ 1,502 $ 1,439 $ 1,678 $ 1,794 $ — $ 7,711 
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For the nine months ended March 31, 2021

Digital Real
Estate
Services

Subscription
Video
Services Dow Jones

Book
Publishing News Media Other

Total
Revenues

(in millions)

Revenues:
Circulation and subscription $ 22 $ 1,352 $ 959 $ — $ 775 $ — $ 3,108 
Advertising  89  151  270  —  644  —  1,154 
Consumer  —  —  —  1,436  —  — 





Agreement to acquire Base Chemicals

In December 2021, the Company entered into an agreement to acquire the Base Chemicals business (“Base Chemicals”) from 
S&P Global Inc. (“S&P”) and IHS Markit Ltd. (“IHS”) for $295 million in cash, subject to customary purchase price 
adjustments. Base Chemicals provides pricing data, insights, analysis and forecasting for key base chemicals through its leading 
Market Advisory and World Analysis services. 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 is expected to close in the fourth quarter of fiscal 2022.

OPIS

In February 2022, the Company acquired the Oil Price Information Service business and related assets (“OPIS”) from S&P and 
IHS for $1.15 billion in cash, subject to customary purchase price adjustments. OPIS is a global industry standard for 
benchmark and reference pricing and news and analytics for the oil, natural gas liquids and biofuels industries. The business 
also provides pricing and news and analytics for the coal, mining and metals end markets and insights and analytics in 
renewables and carbon pricing. The acquisition enables Dow Jones to become a leading provider of energy and renewables 
information and furthers its goal of building the leading global business news and information platform for professionals. OPIS 
is a subsidiary of Dow Jones, and its results are included in the Dow Jones segment.

The purchase price allocation has been prepared on a preliminary basis and changes to the preliminary purchase price 
allocations may occur as additional information concerning asset and liability valuations is finalized. As a result of the 
acquisition, the Company recorded net tangible liabilities of approximately $1 million primarily related to deferred revenue and 
accounts receivable and $621 million of identifiable intangible assets, consisting primarily of $528 million of customer 
relationships with a useful life of 20 years, $55 million in tradenames, including $49 million related to the OPIS tradename with 
an indefinite life and $38 million related to technology with a weighted average useful life of six years. In accordance with ASC 
350, the excess of the total consideration over the fair values of the net tangible and intangible assets of $536 million was 
recorded as goodwill on the transaction.

NOTE 4. IMPAIRMENT AND RESTRUCTURING CHARGES

Fiscal 2022 Impairment

During the three and nine months ended March 31, 2022, the Company recognized non-cash impairment charges of $15 million 
related to the write-down of fixed assets associated with the shutdown and anticipated sale of certain U.S. printing facilities at 
the Dow Jones segment.

Fiscal 2022 Restructuring

During the three and nine months ended March 31, 2022, the Company recorded restructuring charges of $22 million and $67 
million, respectively, of which $5 million and $29 million, respectively, related to the News Media segment. The restructuring 
charges recorded in fiscal 2022 primarily related to employee termination benefits.

Fiscal 2021 Restructuring

During the three and nine months ended March 31, 2021, the Company recorded restructuring charges of $30 million and $93 
million, respectively, of which $18 million and $61 million, respectively, related to the News Media segment. The restructuring 
charges recorded in fiscal 2021 primarily related to employee termination benefits and exit costs associated with the closure of 
the Company’s Bronx print plant.
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Changes in restructuring program liabilities were as follows:

For the three months ended March 31,

2022 2021

One time
employee
termination
benefits Other costs Total

One time
employee
termination
benefits Other costs Total

(in millions)

Balance, beginning of period $ 23 $ 36 $ 59 $ 32 $ 34 $ 66 
Additions  9  13  22  20  10  30 
Payments  (15)  (8)  (23)  (12)  (8)  (20) 
Other  (2)  —  (2)  (2)  —  (2) 
Balance, end of period $ 15 $ 41 $ 56 $ 38 $ 36 $ 74 



or similar investment of the same issuer. The components comprising total gains and losses on equity securities are set forth 
below:

For the three months ended
March 31,

For the nine months ended
March 31,

2022 2021 2022 2021
(in millions) (in millions)

Total (losses) gains recognized on equity securities $ (18) $ 31 $ 1 $ 73 
Less: Net gains recognized on equity securities sold  —  —  —  — 
Unrealized (losses) gains recognized on equity securities held at end 
of period $ (18) $ 31 $ 1 $ 73 

Equity Losses of Affiliates

The Company’s share of the losses of its equity affiliates was $4 million and $10 million for the three and nine months ended 
March 31, 2022, respectively, and $5 million and $9 million, respectively, for the corresponding periods of fiscal 2021.

NOTE 6. BORROWINGS

The Company’s total borrowings consist of the following:



(b) As of March 31, 2022, the Foxtel Debt Group had undrawn commitments of A$339 million available under these 
facilities.

(c) The carrying values of the borrowings include any fair value adjustments related to the Company’s fair value hedges. See 
Note 8—Financial Instruments and Fair Value Measurements.

(d) As of March 31, 2022, REA Group had total undrawn commitments of A$187 million available under the 2022 Credit 
Facility (as defined below).

(e) The Company classifies the current portion of long term debt as non-current liabilities on the Balance Sheets when it has 
the intent and ability to refinance the obligation on a long-term basis, in accordance with ASC 470-50 “Debt.” $27 
million and $28 million relates to the current portion of finance lease liabilities as of March 31, 2022 and June 30, 2021, 
respectively.

News Corporation Borrowings

2022 Senior Notes 

In February 2022, the Company issued $500 million of senior notes due 2032 (the “2022 Senior Notes”). The 2022 Senior 
Notes bear interest at a fixed rate of 5.125% per annum, payable in cash semi-annually on February 15 and August 15 of each 
year, commencing on August 15, 2022. The notes will mature on February 15, 2032.

The 2022 Senior Notes are the senior unsecured obligations of the Company and rank equally in right of payment with the 
Company’s existing and future senior debt, including the 2021 Senior notes and its Term A Loan (as defined below) and 
revolving credit facilities, which are described below. The Company may redeem all or a part of the 2022 Senior Notes upon 
payment of the redemption prices and applicable premiums, if any, set forth in the indenture governing the 2022 Senior Notes 
(the “Indenture”), plus any accrued and unpaid interest. In addition, prior to February 15, 2025, the Company may redeem up to 
40% of the aggregate principal amount of the 2022 Senior Notes with the net cash proceeds of certain equity offerings at the 
redemption price set forth in the Indenture, plus any accrued and unpaid interest. In the event of specified change in control 
events, the Company must offer to purchase the outstanding 2022 Senior Notes from the holders at a purchase price equal to 
101% of the principal amount, plus any accrued and unpaid interest.

There are no financial maintenance covenants with respect to the 2022 Senior Notes. The Indenture contains other covenants 
that, among other things and subject to certain exceptions, (i) limit the Company’s ability and the ability of its subsidiaries to 
incur any liens securing indebtedness for borrowed money and (ii) limit the Company’s ability to consolidate or merge with or 
into another person or sell or otherwise dispose of all or substantially all of the assets of the Company and its subsidiaries (taken 
as a whole).

Term Loan A and Revolving Credit Facilities

On March 29, 2022, the Company terminated its existing unsecured $750 million revolving credit facility and entered into a 
new credit agreement (the “2022 Credit Agreement”) that provides for $1,250 million of unsecured credit facilities comprised 
of a $500 million unsecured term loan A credit facility (the “Term A Facility” and the loans under the Term A Facility are 
collectively referred to as “Term A Loans”) and a $750 million unsecured revolving credit facility (the “Revolving Facility” 
and, together with the Term A Facility, the “Facilities”) that can be used for general corporate purposes. The Revolving Facility 
has a sublimit of $100 million available for issuances of letters of credit. Under the 2022 Credit Agreement, the Company may 
request increases with respect to either Facility in an aggregate principal amount not to exceed $250 million.

The Term A Loans will amortize in equal quarterly installments in an aggregate annual amount equal to 0.0%, 2.5%, 2.5%, 
5.0% and 5.0%, respectively, of the original principal amount of the Term A Facility for each 12-month period commencing on 
June 30, 2022. The loans under the Revolving Facility will not amortize. All amounts under the 2022 Credit Agreement with 
respect to the Facilities are due on March 31, 2027, unless earlier terminated in the circumstances set forth in the 2022 Credit 
Agreement. The Company may request that the maturity date of the Term A Facility be extended under certain circumstances as 
set forth in the 2022 Credit Agreement by at least one year. The Company may also request that the maturity date of the 
revolving credit commitments under the Revolving Facility be extended under certain circumstances as set forth in the 2022 
Credit Agreement for up to two additional one-year periods.

Interest on borrowings is based on either (a) an Alternative Currency Term Rate formula, (b) a Term SOFR formula, (c) an 
Alternative Currency Daily Rate formula ((a) through (c) each, a “Relevant Rate”) or (d) the Base Rate formula, each as set 
forth in the 2022 Credit Agreement. The applicable margin for borrowings under the Facilities and the commitment fee for 
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undrawn balances under the Revolving Facility are based on the pricing grid in the 2022 Credit Agreement, which varies based 
on the Company’s adjusted operating income net leverage ratio. At inception, the Company was paying a commitment fee of 
0.20% on any undrawn balance under the Revolving Facility and, with respect to any outstanding borrowings under the 
Facilities, an applicable margin of 0.375% for a Base Rate borrowing and 1.375% for a Relevant Rate borrowing. The 







NOTE 8. FINANCIAL INSTRUMENTS AND FAIR VALUE MEASUREMENTS

In accordance with ASC 820, “Fair Value Measurements” (“ASC 820”) fair value measurements are required to be disclosed 
using a three-tiered fair value hierarchy which distinguishes market participant assumptions into the following categories: 

• Level 1 — Quoted prices in active markets for identical assets or liabilities.

• Level 2 — Observable inputs other than quoted prices included in Level 1. The Company could value assets and 
liabilities included in this level using dealer and broker quotations, certain pricing models, bid prices, quoted prices for 
similar assets and liabilities in active markets or other inputs that are observable or can be corroborated by observable 
market data.

•



A rollforward of the Company’s equity securities classified as Level 3 is as follows:

For the nine months ended
March 31,

2022 2021
(in millions)

Balance - beginning of period $ 116 $ 123 
Additions  17  10 
Returns of capital  (33)  (7) 
Measurement adjustments  23  21 
Foreign exchange and other(a)  (18)  (31) 
Balance - end of period $ 105 $ 116 

(a) During the nine



Cash flow hedges

The Company utilizes a combination of foreign currency derivatives and interest rate derivatives to mitigate currency exchange 
rate risk and interest rate risk in relation to future interest and principal payments and payments for customer premise 
equipment and certain programming rights.

The total notional value of foreign currency contract derivatives designated for hedging was $32 million as of March 31, 2022. 
The maximum hedged term over which the Company is hedging exposure to foreign currency fluctuations is less than one year. 
As of March 31, 2022, the Company estimates that approximately $1 million of net derivative losses related to its foreign 
currency contract derivative cash flow hedges included in Accumulated other comprehensive loss will be reclassified into the 
Statements of Operations within the next 12 months.

The total notional value of interest rate swap derivatives designated for hedging was approximately A$550 million and $500 
million as of March 31, 2022 for Foxtel Group and News Corporation borrowings, respectively. The maximum hedged term 
over which the Company is hedging exposure to variability in interest payments is to March 2027. As of March 31, 2022, the 
Company estimates that approximately $2 million of net derivative losses related to its 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.

Cash flow derivatives

The Company utilizes cross-currency interest rate derivatives to mitigate currency exchange and interest rate risk in relation to 
future interest and principal payments. The Company determined that these cash flow hedges no longer qualified as highly 
effective as of December 31, 2020 primarily due to changes in foreign exchange and interest rates. Amounts recognized in 
Accumulated other comprehensive loss during the periods the hedges were considered highly effective will continue to be 



Gain (loss) recognized in 
Accumulated Other 

Comprehensive Loss for the nine 
months ended March 31,

(Gain) loss reclassified from 
Accumulated Other 

Comprehensive Loss for the nine 
months ended March 31,

Income statement
location

2022 2021 2022 2021
(in millions)

Foreign currency derivatives - cash flow 
hedges $ — $ 3 $ — $ (1) Operating expenses
Cross-currency interest rate derivatives  —  (15)  (3)  12 Interest expense, net
Interest rate derivatives - cash flow 
hedges  17  (1)  (3)  4 Interest expense, net
Total $ 17 $ (13) $ (6) $ 15 



NOTE 9. EARNINGS (LOSS) PER SHARE



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

In May 2020, the Company sold its News America Marketing business. In the transaction, the Company retained certain 
liabilities, including those arising from the legal proceedings with Insignia Systems, Inc. (“Insignia”) and Valassis 
Communications, Inc. (“Valassis”) described below.

Insignia Systems, Inc.

On July 11, 2019, Insignia filed a complaint in the U.S. District Court for the District of Minnesota against News America 
Marketing FSI L.L.C. (“NAM FSI”), News America Marketing In-Store Services L.L.C. (“NAM In-Store”) and News 
Corporation (together, the “NAM Parties”) alleging violations of federal and state antitrust laws and common law business 
torts. The complaint seeks treble damages, injunctive relief and attorneys’ fees and costs. On August 14, 2019, the NAM Parties 
answered the complaint and asserted a counterclaim against Insignia for breach of contract, alleging that Insignia violated a 
prior settlement agreement between NAM In-Store and Insignia. On July 10, 2020, the NAM Parties filed a motion for 
summary judgment on the counterclaim, which was granted in part and denied in part on December 7, 2020. The court found 
that Insignia had breached the prior settlement agreement and struck the allegations in Insignia’s complaint that violated the 
agreement. On August 27, 2021, the NAM Parties filed a motion for summary judgment dismissing the case, which Insignia has 
opposed. While it is not possible at this time to predict with any degree of certainty the ultimate outcome of this action, the 
NAM Parties believe they have been compliant with applicable laws and intend to defend themselves vigorously. 

Valassis Communications, Inc.

In November 2013, Valassis filed a complaint in the U.S. District Court for the Eastern District of Michigan against the NAM 
Parties and News America Incorporated, which was subsequently transferred to the U.S. District Court for the Southern District 
of New York (the “N.Y. District Court”). The complaint alleged violations of federal and state antitrust laws and common law 
business torts and sought treble damages, injunctive relief and attorneys’ fees and costs. The trial began on June 29, 2021, and 
in July 2021, the parties agreed to settle the litigation and Valassis’s claims were dismissed with prejudice.

HarperCollins

Beginning in February 2021, a number of purported class action complaints have been filed in the N.Y. District Court against 
Amazon.com, Inc. (“Amazon”) and certain publishers, including the Company’s subsidiary, HarperCollins Publishers, L.L.C. 
(“HarperCollins” and together with the other publishers, the “Publishers”), alleging violations of antitrust and competition laws. 
The complaints seek treble damages, injunctive relief and attorneys’ fees and costs. In September 2021, Amazon and the 
Publishers filed motions to dismiss the complaints, which the plaintiffs have opposed. While it is not possible at this time to 
predict with any degree of certainty the ultimate outcome of these actions, HarperCollins believes it has been compliant with 
applicable laws and intends to defend itself vigorously.

U.K. Newspaper Matters

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

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



For the nine months ended March 31, 2021, the Company recorded income tax expense of $153 million on pre-tax income of 
$557 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 $132 million and $131 million during the nine months ended March 31, 2022 and 
2021, respectively, and received tax refunds of $3 million and $11 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, property.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, ReadyConnect ConciergeSM. Move also offers online tools and services to do-it-yourself landlords 
and tenants, as well as professional software and services products.

•



• 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, Investor’s Business Daily and, since February 2022, OPIS.

• 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 



Segment information is summarized as follows:

For the three months ended
March 31,

For the nine months ended 
March 31,

2022 2021 2022 2021
(in millions)

Revenues:
Digital Real Estate Services $ 416 $ 351 $ 1,298 $ 980 
Subscription Video Services  494  523  1,502  1,530 
Dow Jones  487  421  1,439  1,253 
Book Publishing  515  490  1,678  1,492 
News Media  580  550  1,794  1,610 
Other  —  —  —  1 

Total revenues $ 2,492 $ 2,335 $ 7,711 $ 6,866 
Segment EBITDA:

Digital Real Estate Services $ 137 $ 117 $ 453 $ 378 
Subscription Video Services  79  91  279  293 
Dow Jones  88  82  327  263 
Book Publishing  67  80  259  255 
News Media  39  8  184  52 
Other  (52)  (80)  (148)  (178) 

Depreciation and amortization  (172)  (173)  (505)  (504) 
Impairment and restructuring charges  (37)  (30)  (82)  (93) 
Equity losses of affiliates  (4)  (5)  (10)  (9) 
Interest expense, net  (25)  (12)  (68)  (32) 
Other, net  13  61  143  132 
Income before income tax expense  133  139  832  557 

Income tax expense  (29)  (43)  (199)  (153) 
Net income $ 104 $ 96 $ 633 $ 404 

(in millions)



As of
March 31, 2022

As of
June 30, 2021

(in millions)

Goodwill and intangible assets, net:
Digital Real Estate Services $ 1,862 $ 1,871 
Subscription Video Services  1,552  1,612 
Dow Jones  3,097  1,995 
Book Publishing  1,011  1,046 
News Media  303  308 

Total Goodwill and intangible assets, net $ 7,825 $ 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
March 31, 2022

As of
June 30, 2021

(in millions)

Receivables $ 1,606 $ 1,569 
Less: allowances  (74)  (71) 
Receivables, net $ 1,532 $ 1,498 

Other Non-Current Assets

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

As of
March 31, 2022

As of
June 30, 2021

(in millions)

Royalty advances to authors $ 392 $ 406 
Retirement benefit assets  139  120 
Inventory(a)  303  279 
News America Marketing deferred consideration  138  128 
Other  480  514 
Total Other non-current assets $ 1,452 $ 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
March 31, 2022

As of
June 30, 2021

(in millions)

Royalties and commissions payable $ 265 $ 206 
Current operating lease liabilities  144  143 
Allowance for sales returns







Other Business Developments

Term Loan A and Revolving Credit Facilities

On March 29, 2022, the Company terminated its existing unsecured $750 million revolving credit facility and entered into a 
new credit agreement (the “2022 Credit Agreement”) that provides for $1,250 million of unsecured credit facilities comprised 
of a $500 million unsecured term loan A credit facility (the “Term A Facility” and the loans under the Term A Facility are 



Repurchase Program has no time limit and may be modified, suspended or discontinued at any time. See Note 7—Equity in the 
accompanying Consolidated Financial Statements.

REA Group sale of Malaysia and Thailand businesses

In August 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 Southeast Asia, in exchange for all shares of REA 
Group’s entities in Malaysia and Thailand. The transaction was completed after REA Group entered into an agreement to sell 
its 27% interest in its existing venture with 99.co. The transaction created a leading digital real estate services company in 
Southeast Asia and new opportunities for collaboration and access to a deeper pool of expertise, technology and investment in 
the region. REA Group received one seat on the board of directors of PropertyGuru as part of the transaction.

In March 2022, PropertyGuru completed its merger with Bridgetown 2 Holdings Limited. As a result of the merger and 
subsequent investments made in connection with the transaction, REA Group’s ownership interest in PropertyGuru was diluted 
to 17.5% as of March 31, 2022 and a gain of approximately $15 million was recorded in Other, net.

Acquisition of Mortgage Choice

In June 2021, REA Group acquired Mortgage Choice Limited (“Mortgage Choice”) for approximately A$244 million in cash 
(approximately $183 million based on exchange rates as of the closing date), funded by an increase in REA Group’s debt 
facilities. Control was transferred and the acquisition became effective and binding on Mortgage Choice shareholders on June 
18, 2021 upon court approval. Mortgage Choice is a leading Australian mortgage broking business, and the acquisition 
complements REA Group’s existing Smartline broker footprint and accelerates REA Group’s financial services strategy to 
establish a leading mortgage broking business with national scale. Mortgage Choice is a subsidiary of REA Group and its 
results are included in the Digital Real Estate Services segment.

Acquisition of HMH Books & Media

In May 2021, the Company acquired the Books & Media segment of Houghton Mifflin Harcourt (“HMH Books & Media”) for 
$349 million in cash. HMH Books & Media publishes renowned and awarded children’s, young adult, fiction, non-fiction, 
culinary and reference titles. The acquisition adds an extensive and successful backlist, a strong frontlist in the lifestyle and 
children’s segments and a productions business that provides opportunities to expand HarperCollins’s intellectual property 
across different formats. HMH Books & Media is a subsidiary of HarperCollins and its results are included in the Book 
Publishing segment.

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.

Russian and Ukrainian conflict

The Company has taken steps to ensure the safety of its journalists and other personnel in Ukraine and Russia and will continue 
to monitor the situation in the region and provide support, as needed, to affected employees. While the Company has extremely 
limited operations in, or direct exposure to, Russia or Ukraine and the conflict has not had a material impact on its business, 
financial condition, or results of operations to date, a significant escalation or expansion of the conflict's current scope or related 
economic disruption could impact the Company's supply chain, broaden inflationary pressures and have an adverse effect on its 
results of operations.
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U.S. dollar against local currencies resulted in a revenue decrease of $22 million, or 1%, for the nine months ended March 31, 
2022 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 $60 million



2021. For the three and nine months ended March 31, 2022, $10 million and $22 million, respectively, of lower depreciation 
expense driven by the transition to digital and optimization of the Company’s printing operations was offset by $9 million and 
$23 million, respectively, of higher amortization expense from intangible assets driven by the Company’s recent acquisitions. 
The impact of foreign currency fluctuations of the U.S. dollar against local currencies resulted in a depreciation and 
amortization expense decrease of $7 million, or 4%, and $4 million, or 1%, for the three and nine months ended March 31, 
2022, respectively, as compared to the corresponding periods of fiscal 2021. 

Impairment and restructuring charges— During the three and nine months ended March 31, 2022, the Company recognized 
non-cash impairment charges of $15 million related to the write-down of fixed assets associated with the shutdown and 
anticipated sale of certain U.S. printing facilities at the Dow Jones segment.

During the three and nine months ended March 31, 2022, the Company recorded restructuring charges of $22 million and $67 
million, respectively. During the three and nine months ended March 31, 2021, the Company recorded restructuring charges of 
$30 million and $93 million, respectively. 

See Note 4—Impairment and Restructuring Charges in the accompanying Consolidated Financial Statements.

Equity losses of affiliates— Equity losses of affiliates decreased by $1 million and increased by $1 million for the three and 
nine months ended March 31, 2022, 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 $13 million and $36 million for the three and nine months ended 
March 31, 2022, 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”) and $500 million of 2022 Senior Notes in 
the third quarter of fiscal 2022.

Other, net— Other, net decreased by $48 million and increased by $11 million for the three and nine months ended March 31, 
2022, 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 March 31, 2022, the Company recorded income tax expense of $29 million 
on pre-tax income of $133 million



Net income for the three months ended March 31, 2022 increased by $8 million as compared to the corresponding period of 



The following table reconciles Net income to Total Segment EBITDA for the three and nine months ended March 31, 2022 and 
2021:

For the three months ended 
March 31,

For the nine months ended March 
31,

2022 2021 2022 2021
(in millions)

Net income $ 104 $ 96 $ 633 $ 404 
Add:

Income tax expense  29  43  199  153 
Other, net  (13)  (61)  (143)  (132) 
Interest expense, net  25  12  68  32 
Equity losses of affiliates  4  5  10  9 
Impairment and restructuring charges  37  30  82  93 
Depreciation and amortization  172  173  505  504 

Total Segment EBITDA $ 358 $ 298 $ 1,354 $ 1,063 



Digital Real Estate Services (17% and 14% of the Company’s consolidated revenues in the nine months ended March 31, 2022 
and 2021, respectively)













partially offset by costs associated with TalkTV. The Company expects to incur incremental costs of at least $20 million in the 
fourth quarter of fiscal 2022 compared to the prior year, relating to product investments across the segment, including TalkTV.

Revenues at the News Media segment increased $184 million, or 11%, for the nine months ended March 31, 2022 as compared 
to the corresponding period of fiscal 2021. Advertising revenues 



LIQUIDITY AND CAPITAL RESOURCES

Current Financial Condition

The Company’s principal source of liquidity is internally generated funds and cash and cash equivalents on hand. As of 
March 31, 2022, the Company’s cash and cash equivalents were $1.9 billion. The Company also has available borrowing 
capacity under its new Revolving Facility and certain other facilities, as described below, and expects to have access to the 
worldwide credit and capital markets, subject to market conditions, in order to issue additional debt if needed or desired. The 
Company currently expects these elements of liquidity will enable it to meet its liquidity needs for at least the next 12 months, 
including repayment of indebtedness. Although the Company believes that its cash on hand and future cash from operations, 
together with its access to the credit and capital markets, will provide adequate resources to fund its operating and financing 
needs for at least the next 12 months, its access to, and the availability of, financing on acceptable terms in the future will be 
affected by many factors, including: (i) the financial and operational performance of the Company and/or its operating 
subsidiaries, as applicable, (ii) the Company’s credit ratings and/or the credit rating of its operating subsidiaries, as applicable, 
(iii) the provisions of any relevant debt instruments, credit agreements, indentures and similar or associated documents, (iv) the 
liquidity of the overall credit and capital markets and (v) the state of the economy. There can be no assurances that the 
Company will continue to have access to the credit and capital markets on acceptable terms.

As of March 31, 2022, the Company’s consolidated assets included $1,022 million in cash and cash equivalents that were held 
by its foreign subsidiaries. Of this amount, $82 million is cash not readily accessible by the Company as it is held by REA 
Group, a majority owned but separately listed public company. REA Group must declare a dividend in order for the Company 
to have access to its share of REA Group’s cash balance. The Company earns income outside the U.S., which is deemed to be 
permanently reinvested in certain foreign jurisdictions. The Company does not currently intend to repatriate these earnings. 
Should the Company require more capital in the U.S. than is generated by and/or available to its domestic operations, the 
Company could elect to transfer funds held in foreign jurisdictions. The transfer of funds from foreign jurisdictions may be 
cumbersome due to local regulations, foreign exchange controls and taxes. Additionally, the transfer of funds from foreign 
jurisdictions may result in higher effective tax rates and higher cash paid for income taxes for the Company.

The principal uses of cash that affect the Company’s liquidity position include the following: operational expenditures 
including employee costs, paper purchases and programming costs; capital expenditures; income tax payments; investments in 
associated entities; acquisitions; the repurchase of shares; dividends; and the repayment of debt and related interest. In addition 
to the acquisitions and dispositions disclosed elsewhere, the Company has evaluated, and expects to continue to evaluate, 
possible future acquisitions and dispositions of certain businesses. Such transactions may be material and may involve cash, the 
issuance of the Company’s securities or the assumption of indebtedness.

Issuer Purchases of Equity Securities

On September 22, 2021, the Company announced a new Repurchase Program authorizing the Company to purchase up to $1 
billion in the aggregate of its outstanding Class A Common Stock and Class B Common Stock. The Repurchase Program 
replaces the Company’s $500 million Class A Common Stock repurchase program approved by the Board of Directors in May 
2013. The manner, timing, number and share price of any repurchases will be determined by the Company at its discretion and 
will depend upon such factors as the market price of the stock, general market conditions, applicable securities laws, alternative 
investment opportunities and other factors. The Repurchase Program has no time limit and may be modified, suspended or 
discontinued at any time. As of March 31, 2022, the remaining authorized amount under the Repurchase Program was 
approximately $873 million.

Stock repurchases commenced on November 9, 2021. During the three and nine months ended March 31, 2022, the Company 



well as legal requirements, regulatory constraints, industry practice, market volatility and other factors that the Board of 
Directors deems relevant.

Sources and Uses of Cash—For the nine months ended March 31, 2022 versus the nine months ended March 31, 2021

Net cash provided by operating activities for the nine months ended March 31, 2022 and 2021 was as follows (in millions):

For the nine months ended March 31, 2022 2021

Net cash provided by operating activities $ 1,030 $ 1,060 

Net cash provided by operating activities decreased by $30 million for the nine months ended March 31, 2022 as compared to 
the nine months ended March 31, 2021. The decrease was primarily due to higher working capital, driven by higher employee 
bonus and equity-based compensation payments, payments related to one-time legal settlement costs and higher inventory 
purchases, as well as $22 million in higher interest payments, partially offset by higher Total Segment EBITDA.

Net cash used in investing activities for the nine months ended March 31, 2022 and 2021 was as follows (in millions):

For the nine months ended March 31, 2022 2021

Net cash used in investing activities $ (1,554) $ (346) 

Net cash used in investing activities increased by $1,208 million for the nine months ended March 31, 2022, as compared to the 
nine months ended March 31, 2021. During the nine months ended March 31, 2022, the Company used $1,167 million of cash 
for acquisitions, of which $1,146 million related to the acquisition of OPIS on February 28, 2022, $315 million of cash for 
capital expenditures, of which $125 million related to Foxtel, and $99 million for investments.

During the nine months ended March 31, 2021, the Company used $253 million of cash for capital expenditures, of which 
$103 million related to Foxtel, and $91 million primarily for the acquisitions of REA India and Avail.

Net cash provided by (used in) financing activities for the nine months ended March 31, 2022 and 2021 was as follows (in 
millions):

For the nine months ended March 31, 2022 2021

Net cash provided by (used in) financing activities $ 174 $ (329) 

Net cash provided by (used in) financing activities increased by $503 million for the nine months ended March 31, 2022, as 
compared to the nine months ended March 31, 2021. During the nine months ended March 31, 2022, the Company had new 
borrowings of $1,157 million primarily related to the 2022 Senior Notes, REA Group and Foxtel. The net cash provided by 
financing activities was partially offset by $662 million of borrowing repayments, primarily related to Foxtel’s 2019 Credit 
Facility and REA Group’s refinancing of its bridge facility, $125 million of stock repurchases of outstanding Class A and Class 
B Common Stock under the Repurchase Program and dividend payments of $114 million to News Corporation stockholders 
and REA Group minority stockholders.

During the nine months ended March 31, 2021, the Company repaid $326 million of borrowings related to Foxtel and made 
dividend payments of $104 million to News Corporation stockholders and REA Group minority stockholders. The net cash 
used in financing activities for the nine months ended March 31, 2021 was partially offset by new borrowings related to Foxtel 
of $165 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 





incur any liens securing indebtedness for borrowed money and (ii) limit the Company’s ability to consolidate or merge with or 
into another person or sell or otherwise dispose of all or substantially all of the assets of the Company and its subsidiaries (taken 
as a whole).

Foxtel Group Borrowings

As of March 31, 2022, the Foxtel Debt Group had (i) borrowings of approximately $935 million, including the full drawdown 
of its 2019 Term Loan Facility, amounts outstanding under the 2019 Credit Facility and 2017 Working Capital Facility, its 
outstanding U.S. private placement senior unsecured notes and amounts outstanding under the Telstra Facility (described 
below), and (ii) total undrawn commitments of A$339 million available under the 2017 Working Capital Facility and 2019 
Credit Facility.

In addition to third-party indebtedness, the Foxtel Debt Group has related party indebtedness, including A$900 million of 
outstanding shareholder loans and available facilities from the Company. The shareholder loans accrue interest at a variable rate 
of the Australian BBSY plus an applicable margin ranging from 6.30% to 7.75% and mature in December 2027. The 
shareholder revolving credit facility accrues interest at a variable rate of the Australian BBSY plus an applicable margin 
ranging from 2.00% to 3.75%, depending on the Foxtel Debt Group’s net leverage ratio, and matures in July 2024. 
Additionally, the Foxtel Debt Group has an A$170 million subordinated shareholder loan facility agreement with Telstra which 
can be used to finance cable transmission costs due to Telstra. The Telstra Facility accrues interest at a variable rate of the 
Australian BBSY plus an applicable margin of 7.75% and matures in December 2027. The Company excludes the utilization of 
the Telstra Facility from the Statements of Cash Flows because it is non-cash.

REA Group Borrowings

As of March 31, 2022, REA Group had (i) borrowings of approximately $310 million, consisting of amounts outstanding under 
its 2022 Credit Facility (as defined below), and (ii) A$187 million of undrawn commitments available under its 2022 Credit 
Facility.

During the nine months ended March 31, 2022, 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 year, A$400 million revolving loan facility (the “2022 Credit 
facility — tranche 1”) and (ii) a four year, A$200 million revolving loan facility (the “2022 Credit facility — tranche 2”). 

Borrowings under the 2022 Credit facility — tranche 1 accrue interest at a rate of the Australian BBSY plus a margin of 
between 1.00% and 2.10%, depending on REA Group’s net leverage ratio. Borrowings under the 2022 Credit facility — tranche 
2 accrue interest at a rate of the Australian BBSY plus a margin of between 



undrawn balances under the Revolving Facility are based on the pricing grid in the 2022 Credit Agreement, which varies based 



proceedings are expensed as incurred. The Company recognizes gain contingencies when the gain becomes realized or 
realizable. See Note 10—Commitments and Contingencies in the accompanying Consolidated Financial Statements.

The Company’s tax returns are subject to on-going review and examination by various tax authorities. Tax authorities may not 
agree with the treatment of items reported in the Company’s tax returns, and therefore the outcome of tax reviews and 
examinations can be unpredictable. The Company believes it has appropriately accrued for the expected outcome of uncertain 
tax matters and believes such liabilities represent a reasonable provision for taxes ultimately expected to be paid. However, 
these liabilities may need to be adjusted as new information becomes known and as tax examinations continue to progress, or as 
settlements or litigations occur.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

There has been no material change in the Company’s assessment of its sensitivity to market risk since its presentation set forth 
in Item 7A, “Quantitative and Qualitative Disclosures About Market Risk,” in the Company’s 2021 Form 10-K.

ITEM 4. CONTROLS AND PROCEDURES

(a) Disclosure Controls and Procedures

The Company’s management, with the participation of the Company’s Chief Executive Officer and Chief Financial Officer, has 
evaluated the effectiveness of the Company’s disclosure controls and procedures (as such term is defined in Rules 13a-15(e) 
and 15(d)-15(e) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) as of the end of the period 
covered by this quarterly report. Based on such evaluation, the Company’s Chief Executive Officer and Chief Financial Officer 
have concluded that, as of the end of such period, the Company’s disclosure controls and procedures were effective in 
recording, processing, summarizing and reporting, on a timely basis, information required to be disclosed by the Company in 



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, as supplemented by the Company’s 
Quarterly Report on Form 10-Q for the period ended December 31, 2021.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

On September 22, 2021, the Company announced a new stock repurchase program authorizing the Company to purchase up to 
$1 billion in the aggregate of its outstanding Class A Common Stock and Class B Common Stock (the “Repurchase Program”). 
The Repurchase Program replaces the Company’s $500 million Class A Common Stock repurchase program approved by the 
Company’s Board of Directors (the “Board of Directors”) in May 2013. The manner, timing, number and share price of any 
repurchases will be determined by the Company at its discretion and will depend upon such factors as the market price of the 
stock, general market conditions, applicable securities laws, alternative investment opportunities and other factors. The 
Repurchase Program has no time limit and may be modified, suspended or discontinued at any time.

The following table details our monthly share repurchases during the three months ended March 31, 2022: 

Total Number 
of Shares 
Purchased - 
Class A(a)

Total Number 
of Shares 
Purchased - 
Class B(a)

Average 
Price Paid 
Per Share - 
Class A(b)

Average 
Price Paid 
Per Share - 



ITEM 6. EXHIBITS

(a) Exhibits.

4.1 Indenture, dated February 11, 2022, between the Company and U.S. Bank Trust Company, National Association, as 
trustee. (Incorporated by reference to Exhibit 4.1 to the Current Report of News Corporation on Form 8-K (File No. 
001-35769) filed with the Securities and Exchange Commission on February 14, 2022.)

4.2 Form of 5.125% Senior Notes due 2032. (Incorporated by reference to Exhibit 4.2 to the Current Report of News 
Corporation on Form 8-K (File No. 001-35769) filed with the Securities and Exchange Commission on February 14, 
2022.)

10.1 Credit Agreement, dated as of March 29, 2022, among the Company, the lenders and other parties party thereto, and 
Bank of America, N.A., as Administrative Agent. (Incorporated by reference to Exhibit 10.1 to the Current Report 
of News Corporation on Form 8-K (File No. 001-35769) filed with the Securities and Exchange Commission on 
March 30, 2022.)

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 
March 31, 2022 formatted in Inline XBRL: (i) Consolidated Statements of Operations for the three and nine months 
ended March 31, 2022 and 2021 (unaudited); (ii) Consolidated Statements of Comprehensive Income for the three 
and nine months ended March 31, 2022 and 2021 (unaudited); (iii) Consolidated Balance Sheets as of March 31, 
2022 (unaudited) and June 30, 2021 (audited); (iv) Consolidated Statements of Cash Flows for the nine months 
ended March 31, 2022 and 2021 (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 March 31, 2022, 
formatted in Inline XBRL (included as Exhibit 101).*

* Filed herewith.
** Furnished herewith
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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: May 6, 2022
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