
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549
________________________________

FORM 10-K 
________________________________

(Mark One)

☒ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended June 30, 2022
Or

☐ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from              to             
Commission file number 001-35769

________________________________

NEWS CORPORATION 
(Exact name of registrant as specified in its charter)

________________________________
Delaware

(State or other jurisdiction of
incorporation or organization)

1211 Avenue of the Americas, New York, New York
(Address of principal executive offices)

46-2950970
(I.R.S. Employer

Identification No.)

10036
(Zip Code)

Registrant’s telephone number, including area code (212) 416-3400
Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered
Class A Common Stock, par value $0.01 per share NWSA The Nasdaq Global Select Market

Class B Common Stock, par value $0.01 per share NWS The Nasdaq Global Select Market

Securities registered pursuant to Section 12(g) of the Act:
None

(Title of class)
________________________________

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.    Yes  ☒    No  ☐
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act.    Yes  ☐    No  ☒
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 

months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.    Yes  ☒    No  ☐
Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 

of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files).    Yes  ☒    No  ☐
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth 

company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer ☒ Accelerated filer ☐

Non-accelerated filer ☐ Smaller reporting company ☐

Emerging growth company ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial 

accounting standards provided pursuant to Section 13(a) of the Exchange Act.  ☐ 

Indicate by check mark whether the registrant has filed a report on and attestation to its management's assessment of the effectiveness of its internal control over financial reporting 
under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued its audit report. ☒

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act).    Yes  ☐    No  ☒
As of December 23, 2021, the last business day of the registrant’s most recently completed second fiscal quarter, the aggregate market value of the registrant’s Class A Common 

Stock, par value $0.01 per share, held by non-affiliates was approximately $8,701,540,846, based upon the closing price of $22.33 per share as quoted on The Nasdaq Stock Market on that 
date, and the aggregate market value of the registrant’s Class B Common Stock, par value $0.01 per share, held by non-affiliates was approximately $2,735,634,759, based upon the closing 
price of $22.55 per share as quoted on The Nasdaq Stock Market on that date.

As of 



TABLE OF CONTENTS

Page
PART I

ITEM 1. Business 1
ITEM 1A. Risk Factors 16
ITEM 1B. Unresolved Staff Comments 30
ITEM 2. Properties 30
ITEM 3. Legal Proceedings 31
ITEM 4. Mine Safety Disclosures 31

PART II
ITEM 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of 

Equity Securities 32
ITEM 6. [Reserved] 32
ITEM 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations 33
ITEM 7A. Quantitative and Qualitative Disclosures About Market Risk 58
ITEM 8. Financial Statements and Supplementary Data 61
ITEM 9. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure 126
ITEM 9A. Controls and Procedures 126
ITEM 9B. Other Information 126
ITEM 9C. Disclosure Regarding Foreign Jurisdictions That Prevent Inspections 126

PART III
ITEM 10. Directors, Executive Officers and Corporate Governance 127
ITEM 11. Executive Compensation 127
ITEM 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder 

Matters 127
ITEM 13. Certain Relationships and Related Transactions, and Director Independence 128
ITEM 14. Principal Accountant Fees and Services 128

PART IV
ITEM 15. Exhibits and Financial Statement Schedules 129
ITEM 16. Form 10-K Summary 132

SIGNATURES 133

Table of Contents



PART I

ITEM 1. BUSINESS

OVERVIEW

The Company

News Corporation (the “Company,” “News Corp,” “we,” “us,” or “our”) is a global diversified media and information services 
company focused on creating and distributing authoritative and engaging content and other products and services to consumers 
and businesses throughout the world. The Company comprises businesses across a range of media, including digital real estate 
services, subscription video services in Australia, news and information services and book publishing, that are distributed under 
some of the world’s most recognizable and respected brands, including The Wall Street Journal, Barron’s, Dow Jones, The 
Australian, Herald Sun, The Sun, The Times, HarperCollins Publishers, Foxtel, FOX SPORTS Australia, realestate.com.au, 
Realtor.com®, talkSPORT, OPIS and many others.

The Company’s commitment to premium content makes its properties a premier destination for news, information, sports, 
entertainment and real estate. The Company distributes its content and other products and services to consumers and customers 
across an array of digital platforms including websites, mobile apps, smart TVs, social media, e-book devices and streaming audio 
platforms, as well as traditional platforms such as print, television and radio. The Company’s focus on quality and product 
innovation has enabled it to capitalize on the shift to digital consumption to deliver its content and other products and services in a 
more engaging, timely and personalized manner and create opportunities for more effective monetization, including new licensing 
and partnership arrangements and digital offerings that leverage the Company’s existing content rights. The Company is pursuing 
multiple strategies to further exploit these opportunities, including leveraging global audience scale and valuable data and sharing 
technologies and practices across geographies and businesses.

The Company’s diversified revenue base includes recurring subscriptions, circulation sales, advertising sales, sales of real estate 
listing products, licensing fees and other consumer product sales. Headquartered in New York, the Company operates primarily in 
the United States, Australia and the U.K., with its content and other products and services distributed and consumed worldwide. 
The Company’s operations are organized into six reporting segments: (i) Digital Real Estate Services; (ii) Subscription Video 
Services; (iii) Dow Jones; (iv) Book Publishing; (v) News Media; and (vi) Other, which includes the Company’s general 
corporate overhead expenses, costs related to the U.K. Newspaper Matters (as defined in Note 16—Commitments and 
Contingencies in the accompanying Consolidated Financial Statements) and expenses associated with the Company’s cost 
reduction initiatives.

The Company maintains a 52-53 week fiscal year ending on the Sunday nearest to June 30 in each year. Fiscal 2022, fiscal 2021 
and fiscal 2020 included 53, 52 and 52 weeks, respectively. Unless otherwise noted, all references to the fiscal periods ended 
June 30, 2022, June 30, 2021 and June 30, 2020 relate to the fiscal periods ended July 3, 2022, June 27, 2021 and June 28, 2020, 
respectively. For convenience purposes, the Company continues to date its financial statements as of June 30.

Corporate Information

News Corporation is a Delaware corporation originally organized on December 11, 2012 in connection with its separation from 
Twenty-First Century Fox, Inc., which was completed on June 28, 2013. Unless otherwise indicated, references in this Annual 
Report on Form 10-K for the fiscal year ended June 30, 2022 (the “Annual Report”) to the “Company,” “News Corp,” “we,” “us,” 
or “our” means News Corporation and its subsidiaries. The Company’s principal executive offices are located at 1211 Avenue of 
the Americas, New York, New York 10036, and its telephone number is (212) 416-3400. The Company’s Class A and Class B 
Common Stock are listed on The Nasdaq Global Select Market under the trading symbols “NWSA” and “NWS,” respectively, 
and CHESS Depositary Interests representing the Company’s Class A and Class B Common Stock are listed on the Australian 
Securities Exchange (“ASX”) under the trading symbols “NWSLV” and “NWS,” respectively. More information regarding the 
Company is available on its website at www.newscorp.com, including the Company’s Annual Reports on Form 10-K, Quarterly 
Reports on Form 10-Q, Current Reports on Form 8-K and amendments to those reports filed or furnished pursuant to Section 
13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), which are available, free of charge, as 
soon as reasonably practicable after the material is electronically filed with or furnished to the Securities and Exchange 
Commission (“SEC”). The information on the Company’s website is not, and shall not be deemed to be, a part of this Annual 
Report or incorporated into any other filings it makes with the SEC.

Special Note Regarding Forward-Looking Statements

This document and any documents incorporated by reference into this Annual Report, including “Item 7. Management’s 
Discussion and Analysis of Financial Condition and Results of Operations,” contain statements that constitute “forward-looking 
statements” within the meaning of Section 21E of the Exchange Act and Section 27A of the Securities Act of 1933, as amended. 
All statements that are not statements of historical fact are forward-looking statements. The words “expect,” “will,” “estimate,” 

Table of Contents

1



“anticipate,” “predict,” “believe,” “should” and similar expressions and variations thereof are intended to identify forward-looking 
statements. These statements appear in a number of places in this document and include statements regarding the intent, belief or 
current expectations of the Company, its directors or its officers with respect to, among other things, trends affecting the 
Company’s financial condition or results of operations, the Company’s strategy and strategic initiatives and the outcome of 
contingencies such as litigation and investigations. Readers are cautioned that any forward-looking statements are not guarantees 
of future performance and involve risks and uncertainties. More information regarding these risks and uncertainties and other 
important factors that could cause actual results to differ materially from those in the forward-looking statements is set forth under 
the heading “Item 1A. Risk Factors” in this Annual Report. The Company does not ordinarily make projections of its future 
operating results and undertakes no obligation (and expressly disclaims any obligation) to publicly update or revise any forward-
looking statements, whether as a result of new information, future events or otherwise, except as required by law. Readers should 
carefully review this document and the other documents filed by the Company with the SEC. This section should be read together 
with the Consolidated Financial Statements of News Corporation (the “Financial Statements”) and related notes set forth 
elsewhere in this Annual Report.

BUSINESS OVERVIEW

The Company’s six reporting segments are described below. 

For the fiscal year ended 
June 30, 2022

Revenues
Segment
EBITDA

(in millions)
Digital Real Estate Services $ 1,741 $ 574 
Subscription Video Services  2,026  360 
Dow Jones  2,004  433 
Book Publishing  2,191  306 
News Media  2,423  217 
Other  —  (221) 

Digital Real Estate Services 

The Company’s Digital Real Estate Services segment consists of its 61.4% interest in REA Group, a publicly-traded company 
listed on ASX (ASX: REA), and its 80% interest in Move. The remaining 20% interest in Move is held by REA Group. 

REA Group 

REA Group is a market-leading digital media business specializing in property, with operations focused on property and property-
related advertising and services, as well as financial services. 

Property and Property-Related Advertising and Services

REA Group advertises property and property-related services on its websites and mobile apps across Australia. REA Group’s 
Australian operations include leading residential, commercial and share property websites realestate.com.au, 
realcommercial.com.au and Flatmates.com.au, as well as property research site Property.com.au. Additionally, REA Group 
operates media display and data services businesses, serving the display media market and markets adjacent to property, 
respectively. For the year ended June 30, 2022, average monthly visits to realestate.com.au were more than 124.1 million. 
Launches of the realestate.com.au app increased 7% to 59 million average monthly launches in fiscal 2022 as compared to the 
prior year, with consumers spending almost four times longer on the app than any other property app in Australia according to 
Nielsen Digital Media Ratings. Realcommercial.com.au remains Australia’s leading commercial property site across website and 
app. In fiscal 2022, the realcommercial.com.au app was launched 20.2 times more than the nearest competitor, and consumers 
spent 19.4 times longer on the realcommercial.com.au app based on Nielsen Digital Media Ratings data. Flatmates.com.au is the 
largest site for share accommodation in Australia, with average monthly visits of 3.2 million and more than 360,000 new 
members during fiscal 2022.

Realestate.com.au and realcommerical.com.au derive the majority of their revenue from their core property advertising listing 
products and monthly advertising subscriptions from real estate agents and property developers. Realestate.com.au and 
realcommercial.com.au offer a product hierarchy which enables real estate agents and property developers to upgrade listing 
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advertisements to increase their prominence on the site, as well as a variety of targeted products, including media display 
advertising products. Flatmates.com.au derives the majority of its revenue from advertising listing products and membership fees. 
The media business offers unique advertising opportunities on REA Group’s websites to property developers and other relevant 
markets, including utilities and telecommunications, insurance, finance, automotive and retail. REA Group also provides 
residential property data services to the financial sector through its Proptrack data services business, primarily on a monthly 
subscription basis. 

REA Group’s international operations consist of digital property assets in Asia, including a wholly-owned property portal in 
China, a 73.3% interest in Elara Technologies Pte. Ltd. (which was rebranded to REA India), a leading digital real estate services 
provider in India that owns and operates PropTiger.com and Housing.com (News Corp holds a 26.6% interest in REA India), and 
a 17.5% interest in PropertyGuru Pte. Ltd., a leading digital property technology company operating marketplaces in Southeast 
Asia and listed on the New York Stock Exchange. REA Group’s other assets include a 20% interest in Move, as referenced above. 
REA Group’s international businesses derive the majority of their revenue from their property advertising listing products and 
monthly advertising subscriptions from real estate agents and property developers.

Financial Services 

REA Group’s financial services business encompasses an end-to-end digital property search and financing experience and 
mortgage broking services primarily under its Mortgage Choice brand. REA Group has continued to execute on its financial 
services strategy by growing its nationwide broker network and developing innovative products and partnerships, including a 
digital loan application with Ubank (a division of National Australia Bank Limited). The financial services business generates 
revenue primarily through fees and commissions from lenders, mortgage brokers and other customers.

Move 

Move is a leading provider of digital real estate services in the U.S. Move primarily operates Realtor.com®, a premier real estate 
information, advertising and services platform, under a perpetual agreement and trademark license with the National Association 
of Realtors® (“NAR”). Through Realtor.com®, consumers have access to over 145 million properties across the U.S., including an 
extensive collection of homes, properties and apartments listed and displayed for sale or for rent and a large database of “off-
market” properties. Realtor.com® and its related mobile apps display nearly 100% of all Multiple Listing Services (“MLS”)-listed, 
for-sale and rental properties in the U.S., which are primarily sourced directly from relationships with MLSs across the country. 
Realtor.com® also sources new construction and rental listing content from a variety of sources, including directly from 
homebuilders and landlords, as well as from listing aggregators. Approximately 96% of its for-sale listings are updated at least 
every 10 minutes, on average, with the remaining listings updated daily. Realtor.com®’s content attracts a large and highly 
engaged consumer audience. Based on internal data, Realtor.com® and its mobile sites had approximately 93 million average 
monthly unique users during the quarter ended June 30, 2022. See “Part I. Business—Explanatory Note Regarding Certain 
Metrics.”

Realtor.com® generates the majority of its revenues through the sale of listing advertisement and lead generation products, 
including ConnectionsSM Plus, Market VIPSM, AdvantageSM Pro and Sales BuilderSM, as well as its real estate referral-based service 
ReadyConnect ConciergeSM. Listing advertisement and lead generation products allow real estate agents, brokers and 
homebuilders to enhance, prioritize and connect with consumers on for-sale property listings within the Realtor.com® website and 
mobile apps. Listing advertisement and lead generation products are typically sold on a subscription basis. The real estate referral-
based business model, as well as the Market VIPSM lead generation product, leverage Move’s proprietary technology and platform 
to connect real estate professionals and other service providers, such as lenders and insurance companies, to pre-vetted consumers 
who have submitted inquiries via the Realtor.com® website and mobile apps, as well as other online sources. The real estate 
referral-based services that connect real estate agents and brokers with these consumers typically generate fees upon completion 
of the associated real estate transaction, while the referral-based services that give other service providers, including lenders and 
insurance companies, access to the same highly qualified home shoppers are generally provided on a subscription basis. 
Realtor.com® also derives revenue from sales of non-listing advertisement, or Media, products to real estate, finance, insurance, 
home improvement and other professionals that enable those professionals to connect with Realtor.com®’s highly engaged and 
valuable consumer audience. Media products include sponsorships, display advertisements, text links, directories and other 
advertising and lead generation services. Non-listing advertisement pricing models include cost per thousand, cost per click, cost 
per unique user and subscription-based sponsorships of specific content areas or targeted geographies. 

In addition to Realtor.com®, Move also offers online tools and services to do-it-yourself landlords and tenants, including Avail, a 
platform that improves the renting experience for do-it-yourself landlords and tenants with online tools, educational content and 
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world-class support. Avail employs a variety of pricing models, including subscription fees, as well as fixed- or variable-pricing 
models. 

The Company’s digital real estate services businesses operate in highly competitive markets that are evolving rapidly in response 
to new technologies, business models, product and service offerings and changing consumer and customer preferences. The 
success of these businesses depends on their ability to provide products and services that are useful for consumers, real estate, 
mortgage and other related services professionals, homebuilders and landlords and attractive to their advertisers, the breadth, 
depth and accuracy of information they provide and brand awareness and reputation. These businesses compete primarily with 
companies that provide real-estate focused technology, products and services in their respective geographic markets, including 



These providers include Internet Protocol television, or IPTV, subscription video-on-demand, or SVOD, and broadcast video-on-
demand, or BVOD, services; streaming services offered through digital media providers; as well as programmers and distributors 
that provide content, including smaller, lower-cost or free programming packages, directly to consumers over the internet. The 
Company believes that the Foxtel Group’s premium service and exclusive content, wide array of products and services, set-top 
box features that enable subscribers to record, rewind, discover and watch content, its integration of third-party apps and its 
investment in On Demand capability and programming enable it to offer subscribers a compelling alternative to its competitors. 
Its streaming services, including Kayo Sports, BINGE, Foxtel Now and Flash, provide a diversified portfolio of subscription 
television services that allow the Foxtel Group to provide services targeted at a wide range of Australian consumers.

Australian News Channel 

ANC operates nine channels and has carriage rights for two additional channels in Australia featuring the latest in news, politics, 
sports, entertainment, public affairs, business and weather. ANC is licensed by Sky International AG to use Sky trademarks and 
domain names in connection with its operation and distribution of channels and services. ANC’s channels consist of Fox Sports 
News, Sky News Live, Sky News Weather, Sky News Extra, Sky News Extra 1, Sky News Extra 2, Sky News Extra 3, Sky News 
New Zealand and Sky News Regional. ANC channels are distributed throughout Australia and New Zealand and available on 
Foxtel and Sky Network Television NZ. Sky News Regional is available on the regional FTA WIN and Southern Cross Austereo 



• Barron’s Group. The Barron’s Group focuses on Dow Jones consumer brands outside of The Wall Street Journal 
franchise, including Barron’s and MarketWatch, among other properties.

Barron’s. Barron’s, which is available to subscribers in print, online and on multiple mobile devices, delivers 
news, analysis, investigative reporting, company profiles and insightful statistics for investors and others 
interested in the investment world.

MarketWatch. MarketWatch is an investing and financial news website targeting active investors. It also 
provides real-time commentary and investment tools and data. Products include mobile apps and a responsive 
design website, and revenue is generated through the sale of advertising, as well as its premium digital 
subscription service.

• Investor’s Business Daily (IBD). IBD provides investing content, analytical products and educational resources to 
subscribers in print and online, as well as through mobile apps and video. IBD’s services include the Investors.com 
website, the MarketSmith and LeaderBoard market research and analysis tools and a weekly print publication.

• The Wall Street Journal Digital Network (WSJDN). WSJDN offers advertisers the opportunity to reach Dow Jones’s 
audience across a number of brands, including WSJ, Barron’s and MarketWatch. WSJDN does not include IBD.

• Live Journalism. The Dow Jones segment offers a number of in-person and virtual conferences and events each 
year. These live journalism events offer advertisers and sponsors the opportunity to reach a select group of 
influential leaders from industry, finance, government and policy. Many of these programs also earn revenue from 
participation fees charged to attendees.

The following table provides information regarding average daily subscriptions (excluding off-platform distribution) during the 





The Dow Jones segment’s professional information products that target enterprise customers compete with various information 





Print Average 
Issue 

Readership(1) Paid Subscribers(2)
Monthly Global Unique

Users(4)

The Sun (Mon – Sat) 2,201,000 N/A 165 million
The Sun on Sunday 2,200,000 N/A
The Times (Mon – Sat) 988,000 152,000 (print)(3)

445,000 (digital)
N/A

The Sunday Times 1,532,000 193,000 (print)(3)

445,000 (digital)
N/A

________________________

(1) Based on Publishers Audience Measurement Company (“PAMCo”) data for the 12 months ended March 31, 2022.
(2) As of June 30, 2022, based on internal sources and including subscribers to the Times Literary Supplement (“TLS”). Total 

subscribers across The Times and The Sunday Times, including TLS, as of June 30, 2022 was 665,000, including 445,000 
closing digital subscribers. Total figures are de-duplicated for subscribers who receive a print product every day of the 
week.

(3) In addition to their print and digital-only products, The Times and The Sunday Times sell print and digital products bundled 
into one subscription, which is counted only once, under “print,” in the table above.

(4) Includes aggregate unique users accessing websites and mobile apps based on Google Analytics data for the month ended 
June 30, 2022. See “Part I. Business—Explanatory Note Regarding Certain Metrics.”

New York Post

NYP Holdings (“NYP”) is the publisher of the New York Post (the “Post”), NYPost.com, PageSix.com, Decider.com and related 
mobile apps and social media channels. The Post is the oldest continuously published daily newspaper in the U.S., with a focus on 
coverage of the New York metropolitan area. The Post provides a variety of general interest content ranging from breaking news 
to business analysis, and is known in particular for its comprehensive sports coverage, famous headlines and its iconic Page Six 
section, an authority on celebrity news. The print version of the Post is primarily distributed in New York, as well as throughout 
the Northeast, Florida and California. For the three months ended June 30, 2022, average weekday circulation based on internal 
sources, including mobile app digital editions, was 478,520. In addition, the Post Digital Network, which includes NYPost.com, 
PageSix.com and Decider.com, averaged approximately 203.1 million unique users per month during the quarter ended June 30, 
2022 according to Google Analytics. See “Part I. Business—Explanatory Note Regarding Certain Metrics” for information 
regarding the calculation of unique users.

The



rights to televise certain listed events (for example, the Olympic Games and certain Australian Football League and cricket 
matches) unless a national or commercial television broadcaster whose television broadcasting services cover more than 50% of 
the Australian population has acquired the right to televise the event or such rights have not been acquired 26 weeks before the 
start of the relevant event and an FTA broadcaster has had a reasonable opportunity to acquire the rights to that event; and (b) 
content requirements—the Company must comply with certain content requirements, including restrictions on the inclusion of 
gambling advertising during live sporting events. 

Foxtel is also subject to various consumer protection regimes under the Telecommunications Act 1997 (Cth), the 
Telecommunications Act 1999 (Cth) and associated Codes, which apply to Foxtel’s provision of broadband and voice services to 
retail customers.

The Company’s Australian operating businesses are subject to other parts of the Broadcasting Services Act that may impact the 
Company’s ownership structure and operations and restrict its ability to take advantage of acquisition or investment opportunities.

Benchmark Regulation

Certain benchmarks provided by the Company’s OPIS business are subject to regulation in the U.K. and may become subject to 
similar evolving regulations in other jurisdictions if, for example, such benchmarks are used by supervised entities such as trading 
venues in the applicable jurisdiction. These regulations generally require, among other things, that benchmarks be provided by an 
authorized benchmark administrator. While the Company currently uses a third-party administrator, the Company intends to 
establish its own benchmark administrator, which will need to comply with a wide-ranging set of requirements regulating, among 
other things, conflicts of interest, complaints handling, input data, benchmark methodologies and other matters. A benchmark 
administrator must also publish a benchmark statement as well as a procedure concerning the actions to be taken in the event of 
changes to or the cessation of a benchmark which may be used in the applicable market. The OPIS business has also aligned its 
oil and commodities price reporting with the International Organisation of Securities Commission’s (“IOSCO’s”) Principles for 
Oil Reporting Agencies, which are intended to enhance the reliability of oil and commodity price assessments that are referenced 
in derivative contracts subject to regulation by IOSCO members.

Data Privacy and Security Regulation

The Company’s business activities are subject to laws and regulations governing the collection, use, sharing, protection and 
retention of personal data, which continue to evolve and have implications for how such data is managed. For example, in the 
U.S., certain of the Company’s websites, mobile apps and other online business activities are subject to the Children’s Online 
Privacy Protection Act of 1998, which prohibits the collection of personal information online from children under age 13 without 
prior parental consent. In addition, the Federal Trade Commission continues to expand its application of general consumer 
protection laws to commercial data practices, including to the use of personal and profiling data from online users to deliver 
targeted internet advertisements. More state and local governments are also expanding, enacting or proposing data privacy laws 
that govern the collection and use of personal data of their residents and increase penalties and in some cases, afford private rights 
of action to individuals for failure to comply, and most states have enacted legislation requiring businesses to provide notice to 
state agencies and to individuals whose personal information has been disclosed as a result of a data breach. For example, the 
California Consumer Privacy Act (“CCPA”) and California Privacy Rights Act (“CPRA”), which will amend the CCPA in 
January 2023, establish certain transparency rules, put greater restrictions on how the Company can collect, use and share 
personal information of California residents and provide California residents with certain rights regarding their personal 
information. The CCPA and forthcoming CPRA provide for civil penalties for violations, as well as a private right of action for 
data breaches. Similar legislation in Virginia, Colorado, Utah and Connecticut, all of which will go into effect in 2023, impose 
transparency and other obligations with respect to personal data of their respective residents and provide residents with similar 
rights, with the exception of a private right of action.

Similar laws and regulations have been implemented in many of the other jurisdictions in which the Company operates, including 
the European Union, the U.K. and Australia. For example, the European Union adopted the General Data Protection Regulation 
(“GDPR”), which provides a uniform set of rules for personal data processing throughout the European Union, and the U.K. 
adopted the Data Protection Act of 2018 (the “UK DPA”) as well as the UK General Data Protection Regulation (“UK GDPR”). 
The GDPR, UK DPA and UK GDPR expand the regulation of the collection, processing, use, sharing and security of personal 
data, contain stringent conditions for consent from data subjects, strengthen the rights of individuals, including the right to have 
personal data deleted upon request, continue to restrict the trans-border flow of such data, require companies to conduct privacy 
impact assessments to evaluate data processing operations that are likely to result in a high risk to the rights and freedoms of 
individuals, require mandatory data breach reporting and notification, significantly increase maximum penalties for non-
compliance (up to 20 million Euros or 17 million pounds, as applicable, or 4% of an entity’s worldwide annual turnover in the 
preceding financial year, whichever is higher) and increase the enforcement powers of the data protection authorities. The 
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Environmental, Social and Governance Report, available on the Company’s website (which is not incorporated by reference 
herein).  

As of June 30, 2022, the Company had approximately 25,500 employees, of whom approximately 9,000 were located in the U.S., 
5,500 were located in the U.K. and 8,000 were located in Australia. Of the Company’s employees, approximately 4,000 were 
represented by various employee unions. The contracts with such unions will expire during various times over the next several 
years. The Company believes its current relationships with employees are generally good.  

Culture and Values

The delivery of quality news, information and entertainment to customers is a passionate, principled and purposeful enterprise. 
The Company believes people around the globe turn to News Corp because they trust its dedication to those values and to 
conducting business with integrity. The Company is always mindful that one of its greatest assets is its reputation, and ethical 
conduct is part of the vision, strategy and fabric of the Company. The Company has established a Compliance Steering 
Committee that oversees the Company’s global compliance-related policies, protocols and guidance and reports directly to the 
Board of Directors through the Audit Committee. Performance on ethics and compliance and other environmental, social and 
governance (“ESG”) objectives is evaluated in determining the payout of incentive compensation for executive officers. In 
addition, all employees are required to regularly complete training on, and affirm compliance with, News Corp’s Standards of 
Business Conduct, which confirm the Company’s policy to conduct its affairs in compliance with all applicable laws and 
regulations and observe the highest standards of business ethics. The Standards of Business Conduct are reviewed regularly and 
approved by the Board of Directors, and are complemented by business-unit and topic-specific policies and trainings, including 
with respect to workplace conduct, conflicts of interest, anti-corruption and anti-bribery and insider trading. 

Diversity, Equity and Inclusion

The Company recognizes that the unique experiences and perspectives of its employees across its various businesses are critical to 
creating brands and products that reflect a diversity of viewpoints and engage and inspire customers all over the world, and the 
Company seeks to foster an environment where all employees can feel valued, included and empowered to bring great ideas to the 
table. To achieve this, the Company is committed to cultivating diversity and equity and broadening opportunities for inclusion 





Broadcast Subscriber Churn

The Company calculates Broadcast Subscriber Churn for its pay-TV business by dividing the total number of disconnected 
residential subscribers for the period, net of reconnects and transfers, by the Average Broadcast Subscribers for the period, 
calculated as described above. This amount is then divided by the number of days in the period and multiplied by 365 days to 
present churn on an annual basis.

Paid Subscribers

A paid subscriber to the Company’s streaming services is one for which the Company recognized subscription revenue. A 
subscriber ceases to be a paid subscriber as of their effective cancellation date or as a result of a failed payment method. Paid 
subscribers excludes customers receiving service for no charge under certain new subscriber promotions.

ITEM 1A. RISK FACTORS

You should carefully consider the following risks and other information in this An= ns.



multitude of choices, consumers may place greater value on the convenience and price of content and other products and services 
than they do on their source, quality or reliability. Online traffic and product and service purchases are also driven by internet 
search results, referrals from social media and other platforms and visibility on digital marketplace platforms and in mobile app 



The digital advertising market also continues to undergo changes that may further impact digital advertising revenues. 
Programmatic buying channels that allow advertisers to buy audiences at scale play a significant role in the advertising 
marketplace and have caused and may continue to cause further downward pricing pressure and the loss of a direct relationship 
with marketers. Third-party delivery platforms may also lead to loss of distribution and monetization control, loss of a direct 
relationship with consumers and adversely affect the Company’s ability to understand its audience and/or collect and apply data 
for targeted advertising. The Company’s digital advertising operations also rely on a small number of significant technologies 
such as Google’s ad manager which, if interrupted or meaningfully changed, or if the providers leverage their power to alter the 
economic structure, could adversely impact advertising revenues and/or operating costs. In addition, evolving standards for the 
delivery of digital advertising, as well as the development and implementation of technology, regulations, policies and practices 
that adversely affect the Company’s ability to deliver, target or measure the effectiveness of its advertising, including blocking the 
display of advertising, browsing incognito, blocking or deleting cookies and IP addresses, the phase-out of support for third party 
cookies and mobile identifiers, as well as opt-in requirements and new privacy regulations, may also negatively impact digital 
advertising revenues. As the digital advertising market continues to evolve, the Company’s ability to compete successfully for 



services, they may be unwilling to provide the Company with access to certain content. For example, in connection with the 
launch of Disney+, Disney removed its Disney-branded movie channel and kids channels, as well as certain non-branded content, 
from the Foxtel platform. Consolidation among content providers may result in additional content becoming unavailable to the 



largest reseller of its cable and satellite products. Any disruption in the supply of those services or a decline in Telstra’s business 
could result in disruptions to the supply of, and/or reduce the number of subscribers for, the Company’s products and services, 
which could, in turn, adversely affect its business, results of operations and financial condition.

While the Company will seek alternative sources for the products and services described above where possible and/or permissible 
under applicable agreements, it may not be able to develop these alternative sources quickly and cost-effectively, which could 
impair its ability to timely deliver its products and services to its subscribers or operate its business.

Any Significant Increase in the Cost to Print and Distribute the Company’s Books and Newspapers or Disruption in the 
Company’s Supply Chain or Printing and Distribution Channels may Adversely Affect the Company’s Business, Results of 
Operations and Financial Condition. 

Printing and distribution costs, including the cost of paper, are a significant expense for the Company’s book and newspaper 
publishing units. The price of paper has historically been volatile, and the Company expects increases in the near-term from 
various factors, including continued increases in supplier operating expenses due to rising raw material, energy, labor and 
transportation and other distribution costs, inflationary pressures and other factors. The Company also relies on third-party 
suppliers for deliveries of paper and on third-party printing and distribution partners to print and distribute its books and 
newspapers. During fiscal 2022, inflationary pressures, labor shortages, higher transportation costs and delays and other supply 
chain issues increased the cost to print and distribute the Company’s books and newspapers, particularly manufacturing and 
freight costs at its book publishing business. These and other factors such as financial pressures, industry trends or economics, 
labor unrest, changes in laws and regulations, natural disasters, including extreme weather (which may occur with increasing 
frequency and intensity), pandemics and other widespread health crises or other circumstances affecting these third-party 
suppliers and print and distribution partners could continue to increase the Company’s printing and distribution costs and could 
lead to disruptions, reduced operations or consolidations within the Company’s printing and distribution supply chains and/or of 
third-party print sites and/or distribution routes. The Company may not be able to develop alternative providers quickly and cost-
effectively, which could disrupt printing and distribution operations or increase the cost of printing and distributing the 
Company’s books and newspapers. Any significant increase in these costs, undersupply or significant disruptions in the supply 
chain or the Company’s printing and distribution channels could have an adverse effect on the Company’s business, results of 
operations and financial condition.

The Company’s Reputation, Credibility and Brands are Key Assets and Competitive Advantages and its Business and Results of 
Operations may be Affected by How the Company is Perceived. 

The Company’s products and services are distributed under some of the world’s most recognizable and respected brands, 
including The Wall Street Journal and premier news brands in Australia and the U.K., Dow Jones, HarperCollins Publishers, 
Foxtel, realestate.com.au, Realtor.com®, OPIS and many others, and the Company believes its success depends on its continued 
ability to maintain and enhance these brands. The Company’s brands, credibility and reputation could be damaged by incidents 
that erode consumer and customer trust or a perception that the Company’s products and services, including its journalism, 
programming, real estate information, benchmark and pricing services and other data and information, are low quality, unreliable 
or fail to maintain independence and integrity. Significant negative claims or publicity regarding the Company’s products and 
services, operations, customer service, management, employees, advertisers and other business partners, business decisions, social 
responsibility and culture may damage its brands or reputation, even if such claims are untrue. The Company’s brands and 



regulations and policies and potential adverse changes thereto, including foreign tax regimes, foreign ownership restrictions, 
restrictions on repatriation of funds and foreign currency exchange, data privacy requirements such as the GDPR, foreign 
intellectual property laws and local labor and employment laws and regulations; (5) compliance with the Foreign Corrupt 
Practices Act, the U.K. Bribery Act and other anti-corruption laws and regulations, export controls and economic sanctions; and 
(6) regulatory or governmental action against the Company’s products and services such as censorship or other restrictions on 
access, expulsion of journalists or other employees and other retaliatory actions, including as a result of disputes with the U.S. 



suitable additions or replacements without significant costs or delays, particularly as it continues to focus on its digital products 
and services. These risks have been exacerbated by recent labor constraints and inflationary pressures on employee wages and 
benefits, which increased employee turnover and recruiting and retention costs in some functional areas and businesses during 
fiscal 2022. Changes in the nature of the office environment and working arrangements may, in some instances, also make it more 
difficult to hire and retain qualified employees if the Company’s needs are not aligned with demand for flexibility or as a result of 
workplace culture challenges due to remote working. The loss of key employees, the failure to attract and retain other highly 
qualified personnel or higher costs associated with these efforts, could harm the Company’s business, including the ability to 
execute its business strategy, and negatively impact its results of operations.

The Company is Subject to Payment Processing Risk Which Could Lead to Adverse Effects on the Company’s Business and 
Results of Operations. 

The Company’s customers pay for its products and services using a variety of different payment methods, including credit and 
debit cards, prepaid cards, direct debit, online wallets and through direct carrier and partner billing. The Company relies on 
internal and third party systems to process payment. Acceptance and processing of these payment methods are subject to certain 
rules and regulations and require payment of interchange and other fees. To the extent there are increases in payment processing 
fees, material changes in the payment ecosystem, delays in receiving payments from payment processors, any failures to comply 
with, or changes to, rules or regulations concerning payments, loss of payment or billing partners and/or disruptions or failures in, 
or fraudulent use of or access to, payment processing systems or payment products, the Company’s results of operations could be 
adversely impacted and it could suffer reputational harm. Furthermore, if the Company is unable to maintain its fraud and 
chargeback rates at acceptable levels, card networks may impose fines and its card approval rate may be impacted. The 
termination of the Company’s ability to process payments on any major payment method would adversely affect its business and 
results of operations. 

Labor Disputes May Have an Adverse Effect on the Company’s Business. 

In some of the Company’s businesses, it engages the services of employees who are subject to collective bargaining agreements. 
If the Company is unable to renew expiring collective bargaining agreements, it is possible that the affected unions could take 
action in the form of strikes or work stoppages. Such actions, as well as higher costs in connection with these collective 
bargaining agreements or a significant labor dispute, could have an adverse effect on the Company’s business by causing delays 
in production or by reducing profit margins, and these risks may be exacerbated by recent labor constraints and inflationary 
pressures on employee wages and benefits.

Macroeconomic and Market Risks

Weak Domestic and Global Economic Conditions and Volatility and Disruption in the Financial and Other Markets May 
Adversely Affect the Company’s Business. 

The U.S. and global economies and markets have weakened recently and are experiencing uncertainty and volatility due to, 
among other things, higher inflation, changes in monetary policy, increased interest rates, supply chain disruptions, volatile 
foreign currency exchange rates, the war in Ukraine, the ongoing recovery from the COVID-19 pandemic and trade disputes and 
other geopolitical events. These conditions increased the Company’s costs in fiscal 2022 and higher home prices and interest 
rates, in particular, contributed to recent declines in real estate lead and transaction volumes and adjacent businesses at its digital 





Events affecting the Company’s systems or other technologies, or those of third parties upon which the Company’s business 
relies, such as computer compromises, cyber threats and attacks, computer viruses, worms or other destructive or disruptive 
software, process breakdowns, ransomware and denial of service attacks, malicious social engineering or other malicious 
activities by individuals or state-sponsored or other groups, or any combination of the foregoing, as well as power and internet 
outages, equipment failure, natural disasters, including extreme weather (which may occur with increasing frequency and 
intensity), terrorist activities, war, human or technological error or malfeasance that may affect such systems, could result in 
disruption of the Company’s services and business and/or loss, corruption, improper access to or disclosure of personal data, 
business information, including intellectual property, or other confidential information. Unauthorized parties may also 
fraudulently induce the Company’s employees or other agents to disclose sensitive or confidential information in order to gain 



surrounds their scope and application. Moreover, data privacy and security laws may potentially conflict from jurisdiction to 
jurisdiction. Complying with these laws and regulations could be costly and resource-intensive, require the Company to change its 
business practices, or limit or restrict aspects of the Company’s business in a manner adverse to its business operations, including 
by inhibiting or preventing the collection of information that enables it to target and measure the effectiveness of advertising. The 
Company’s failure to comply, even if inadvertent or in good faith, or as a result of a compromise, breach or interruption of the 
Company’s systems by a third party, could result in exposure to enforcement by U.S. federal, state or local or foreign 
governments or private parties, as well as significant negative publicity and reputational damage. Examples of such laws include 









to as a covered stockholder, are or may become stockholders, directors, officers, employees or agents of FOX and certain of its 
affiliates. The Company’s Amended and Restated By-laws further provide that any such overlapping person will not be liable to 
the Company, or to any of its stockholders, for breach of any fiduciary duty that would otherwise exist because such individual 
directs a corporate opportunity (other than certain types of restricted business opportunities set forth in the Company’s Amended 
and Restated By-laws) to FOX instead of the Company. This could result in an overlapping person submitting any corporate 
opportunities other than restricted business opportunities to FOX instead of the Company. 

Certain Provisions of the Company’s Restated Certificate of Incorporation and Amended and Restated By-laws and the 
Ownership of the Company’s Common Stock by the Murdoch Family Trust May Discourage Takeovers, and the Concentration of 
Ownership Will Affect the Voting Results of Matters Submitted for Stockholder Approval. 

The Company’s Restated Certificate of Incorporation and Amended and Restated By-laws contain certain anti-takeover 
provisions that may make more difficult or expensive a tender offer, change in control, or takeover attempt that is opposed by the 
Company’s Board of Directors or certain stockholders holding a significant percentage of the voting power of the Company’s 
outstanding voting stock. In particular, the Company’s Restated Certificate of Incorporation and Amended and Restated By-laws 
provide for, among other things: 

• a dual class common equity capital structure; 

• a prohibition on stockholders taking any action by written consent without a meeting; 

• special stockholders’ meeting to be called only by the Board of Directors, the Chairman or a Vice or Deputy Chairman of 
the Board of Directors, or the holders of not less than 20% of the voting power of the Company’s outstanding voting 
stock; 

• the requirement that stockholders give the Company advance notice to nominate candidates for election to the Board of 
Directors or to make stockholder proposals at a stockholders’ meeting; 

• the requirement of an affirmative vote of at least 65% of the voting power of the Company’s outstanding voting stock to 
amend or repeal its by-laws; 

• vacancies on the Board of Directors to be filled only by a majority vote of directors then in office; 

• certain restrictions on the transfer of the Company’s shares; and 

• the Board of Directors to issue, without stockholder approval, Preferred Stock and Series Common Stock with such 
terms as the Board of Directors may determine. 

These provisions could discourage potential acquisition proposals and could delay or prevent a change in control of the Company, 
even in the case where a majority of the stockholders may consider such proposals, if effective, desirable. 

In addition, as a result of his ability to appoint certain members of the board of directors of the corporate trustee of the Murdoch 
Family Trust (MFT), which beneficially owns less than one percent of the Company’s outstanding Class A Common Stock and 
approximately 38.9% of the Company’s Class B Common Stock as of June 30, 2022, K. Rupert Murdoch may be deemed to be a 
beneficial owner of the shares beneficially owned by the MFT. K. Rupert Murdoch, however, disclaims any beneficial ownership 



MFT would forfeit votes to the extent necessary to ensure that the MFT and the Murdoch family collectively do not exceed 44% 
of the outstanding voting power of the shares of Class B Common Stock, except where a Murdoch family member votes their own 
shares differently from the MFT on any matter.

ITEM 1B. UNRESOLVED STAFF COMMENTS

None.

ITEM 2. PROPERTIES





PART II

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND 
ISSUER PURCHASES OF EQUITY SECURITIES

News Corporation’s Class A Common Stock and Class B Common Stock are listed and traded on The Nasdaq Global Select 
Market (“Nasdaq”), its principal market, under the symbols “NWSA” and “NWS,” respectively. CHESS Depositary Interests 
(“CDIs”) representing the Company’s Class A Common Stock and Class B Common Stock are listed and traded on the Australian 
Securities Exchange (“ASX”) under the symbols “NWSLV” and “NWS,” respectively. As of August 5, 2022, there were 
approximately 16,000 holders of record of shares of Class A Common Stock and 400 holders of record of shares of Class B 
Common Stock.

Dividends

For information regarding dividends, see Note 12—Stockholders' Equity in the accompanying Consolidated Financial Statements.

Issuer Purchases of Equity Securities

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 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 remaining authorized amount under the Repurchase Program as of 
June 30, 2022 was approximately $817 million.

Stock repurchases commenced on November 9, 2021. During the fiscal year ended June 30, 2022, the Company repurchased and 
subsequently retired 5.8 million shares of Class A Common Stock for approximately $122 million and 2.9 million shares of Class 
B Common Stock for approximately $61 million. The Company did not purchase any of its Class A or Class B Common Stock 
during the fiscal years ended June 30, 2021 and 2020.

The following table details our monthly share repurchases during the three months ended June 30, 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 - 
Class B(b)

Total Number of 
Shares Purchased 
as Part of Publicly 

Announced 
Program

Dollar Value of Shares 
That May Yet Be 
Purchased Under 

Publicly Announced 
Program(b)

(in millions, except per share amounts)

March 28, 2022 - April 24, 2022  0.8  0.4 $ 21.72 $ 22.08  1.2 $ 848 
April 25, 2022 - May 29, 2022  0.3  0.2 $ 18.95 $ 19.12  0.5 $ 837 
May 30, 2022 - July 03, 2022  0.8  0.4 $ 15.50 $ 15.79  1.2 $ 817 
Total  1.9  1.0 $ 18.55 $ 18.81  2.9 



ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS

This discussion and analysis contains statements that constitute “forward-looking statements” within the meaning of Section 21E 
of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and Section 27A of the Securities Act of 1933, as 
amended. All statements that are not statements of historical fact are forward-looking statements. The words “expect,” “will,” 
“estimate,” “anticipate,” “predict,” “believe,” “should” and similar expressions and variations thereof are intended to identify 
forward-looking statements. These statements appear in a number of places in this discussion and analysis and include statements 
regarding the intent, belief or current expectations of the Company, its directors or its officers with respect to, among other 







adversely affect, both print circulation and advertising revenues. Advertising, in particular, has been impacted by long-term 
structural movements in advertising spending from print to digital. The increasing range of advertising choices and formats has 
resulted in audience fragmentation and increased competition. Technologies and policies have also been and will continue to be 
developed and implemented that may make it more difficult to target and measure the effectiveness of digital advertising or allow 
users to block advertising on websites and mobile devices, which may impact digital advertising rates or revenues. As a multi-
platform news provider, the Dow Jones segment recognizes the importance of maximizing revenues from a variety of media 
formats and platforms, both in terms of paid content and in new advertising models, and continues to invest in its digital and other 
products, which represent an increasingly larger share of revenues at its consumer business. Mobile devices, their related apps and 
other technologies, provide continued opportunities for the Dow Jones segment to make its content available to a new audience of 
readers, introduce new or different pricing schemes and develop its products to continue to attract advertisers and/or affect the 
relationship between content providers and consumers. The Dow Jones segment continues to develop and implement strategies to 
exploit its content across a variety of media channels and platforms, including leveraging its content through licensing 
arrangements with third-party distribution platforms and growing its live journalism events business.

Operating expenses for the consumer business include costs related to paper, production, distribution, third party printing, 
editorial and commissions. Selling, general and administrative expenses include promotional expenses, salaries, employee 
benefits, rent and other routine overheads. The costs associated with printing and distributing newspapers, including paper prices 
and delivery costs, are key operating expenses whose fluctuations can have a material effect on the results of the Dow Jones 
segment’s consumer business. The consumer business is affected by the cyclical increases and decreases in the price of paper and 
other factors that may affect paper prices, including, among other things, inflation, supply chain disruptions and tariffs or other 
restrictions on non-U.S. paper suppliers. In addition, the Dow Jones segment relies on third parties for much of the printing and 
distribution of its print products. Long-term structural movements from print to digital and changing labor markets present 
challenges to the financial and operational stability of these third parties which could, in turn, impact the availability, or increase 



Major new title releases represent a significant portion of the Book Publishing segment’s sales throughout the fiscal year. Print-
based consumer books are generally sold on a fully returnable basis, resulting in the return of unsold books. In the domestic and 
international markets, the Book Publishing segment is subject to global trends and local economic conditions, including recent 
increases in inflation and supply chain disruptions, which are expected to continue to adversely affect costs in the near term. 
Operating expenses for the Book Publishing segment include costs related to paper, printing, freight, authors’ royalties, editorial, 
promotional, art and design expenses. Selling, general and administrative expenses include salaries, employee benefits, rent and 
other routine overhead costs.

News Media

Revenue at the News Media segment is derived primarily from the sale of advertising, circulation and subscriptions, as well as 
licensing. Adverse changes in general market conditions for advertising have affected, and may continue to affect, revenues. 
Advertising revenues at the News Media segment are also subject to seasonality, with revenues typically being highest in the 
Company’s second fiscal quarter due to the end-of-year holiday season in its main operating geographies. Circulation and 
subscription revenues can be greatly affected by changes in the prices of the Company’s and/or competitors’ products, as well as 
by promotional activities and news cycles.

Operating expenses include costs related to paper, production, distribution, third party printing, editorial, commissions, 
technology and radio sports rights. Selling, general and administrative expenses include promotional expenses, salaries, employee 
benefits, rent and other routine overhead. The cost of paper is a key operating expense whose fluctuations can have a material 
effect on the results of the segment. The News Media segment continues to be exposed to risks associated with paper used for 
printing. Paper is a basic commodity and its price is sensitive to the balance of supply and demand. The News Media segment’s 
expenses are affected by the cyclical increases and decreases in the price of paper and other factors that may affect paper prices, 
including, among other things, inflation, supply chain disruptions and tariffs.

The News Media segment’s products compete for readership, audience and advertising with local and national competitors and 



Other Business Developments

Fiscal 2022

Acquisition of UpNest

In June 2022, the Company acquired UpNest, Inc. (“UpNest”) for closing cash consideration of approximately $45 million, 
subject to customary purchase price adjustments, and up to $15 million in future cash consideration based upon the achievement 
of certain performance objectives over the next two years. UpNest is a real estate agent marketplace that matches home sellers and 
buyers with top local agents who compete for their business. The UpNest acquisition helps Realtor.com® further expand its 
services and support for home sellers and listing agents and brokers. UpNest is a subsidiary of Move, and its results are included 
within the Digital Real Estate Services segment.

Acquisition of Base Chemicals

In June 2022, the Company acquired the Base Chemicals (rebranded Chemical Market Analytics, “CMA”) business from S&P 
Global Inc. (“S&P”) for $295 million in cash, subject to customary purchase price adjustments. CMA provides pricing data, 
insights, analysis and forecasting for key base chemicals through its leading Market Advisory and World Analysis services. The 
acquisition enables Dow Jones to become a leading provider of base chemicals information and furthers its goal of building the 
leading global business news and information platform for professionals. CMA is operated by Dow Jones, and its results are 
included in the Dow Jones segment.

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. See Note 9—Borrowings in the 
accompanying Consolidated Financial Statements.

The Company entered into an interest rate swap derivative to fix the floating rate interest component of its Term A Loans at 
2.083%. See Note 11—Financial Instruments and Fair Value Measurements in the accompanying Consolidated Financial 
Statements.

The Company borrowed the full amount of the Term A Facility on March 31, 2022 and had not borrowed any funds under the 
Revolving Facility as of June 30, 2022.

Acquisition of OPIS

In February 2022, the Company acquired the Oil Price Information Service business and related assets (“OPIS”) from S&P and 





commencing November 15, 2021. The notes will mature on May 15, 2029. The Company used the net proceeds from the offering 
for general corporate purposes, which included acquisitions and working capital.

Google partnership

In February 2021, the Company entered into a multi-year partnership with Google to provide content from its news sites around 
the world. The three-year agreement also includes the development of a subscription platform, the sharing of advertising revenue 
via Google’s advertising technology services, the cultivation of audio journalism and meaningful investments in video journalism 
by YouTube.

Elara

In December 2020, the Company acquired a controlling interest in Elara Technologies Pte. Ltd. (rebranded REA India) through a 
subscription for newly-issued preference shares and the buyout of certain minority shareholders. The total aggregate purchase 
price associated with the acquisition at the completion date is $138 million which primarily consists of $69 million of cash, the 
fair value of noncontrolling interests of $37 million and the fair value of the Company’s previously held equity interest in REA 
India of $22 million. As a result of the transactions, REA Group’s shareholding in REA India increased from 13.5% to 59.7%, 
while News Corporation’s shareholding increased from 22.1% to 39.0%. During the three months ended March 31, 2021, REA 
Group acquired an additional 0.8% interest in REA India. REA Group and News Corporation now hold all REA India board seats, 
and the Company began consolidating REA India in December 2020. The acquisition of REA India allows REA Group to be at 
the forefront of long-term growth opportunities within India and the digitization of the real estate sector. REA India is a subsidiary 
of REA Group, and its results are included within the Digital Real Estate Services segment. As a result of the transactions, the 
Company’s ownership in REA Group was diluted by 0.2% to 61.4%. Subsequent to June 30, 2021, REA Group provided 
additional funding to REA India in exchange for further equity which increased REA Group’s ownership interest to 73.3% and 
diluted News Corporation’s interest to 26.6%.

Avail

In December 2020, the Company acquired Rentalutions, Inc. (“Avail”) for initial cash consideration of approximately 
$36 million, net of $4 million of cash acquired, and up to $8 million in future cash consideration based upon the achievement of 
certain performance objectives over the next three years. Avail is a platform that improves the renting experience for do-it-
yourself landlords and tenants with online tools, educational content and world-class support. The acquisition helps Realtor.com® 
further expand into the rental space, extend its support for landlords, augment current rental listing content, grow its audience and 
build brand affinity and long-term relationships with renters. Avail is a subsidiary of Move, and its results are included within the 
Digital Real Estate Services segment.

See Note 4—Acquisitions, Disposals and Other Transactions in the accompanying Consolidated Financial Statements for further 
discussion of the acquisitions and dispositions discussed above.
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Results of Operations—Fiscal 2022 versus Fiscal 2021

The following table sets forth the Company’s operating results for fiscal 2022 as compared to fiscal 2021.

For the fiscal years ended June 30,
2022 2021 Change % Change

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

Circulation and subscription $ 4,425 $ 4,206 $ 219  5 %
Advertising  1,821  1,594  227  14 %
Consumer  2,106  1,908  198  10 %
Real estate  1,347  1,153  194  17 %
Other  686  497  189  38 %

Total Revenues  10,385  9,358  1,027  11 %
Operating expenses  (5,124)  (4,831)  (293)  (6) %
Selling, general and administrative  (3,592)  (3,254)  (338)  (10) %
Depreciation and amortization  (688)  (680)  (8)  (1) %
Impairment and restructuring charges  (109)  (168)  59  35 %
Equity losses of affiliates  (13)  (65)  52  80 %
Interest expense, net  (99)  (53)  (46)  (87) %
Other, net  52  143  (91)  (64) %
Income before income tax expense  812  450  362  80 %

Income tax expense  (52)  (61)  9  15 %
Net income



and the positive impact of foreign currency fluctuations, partially offset by higher sports and entertainment programming rights 
costs due to increased content availability. The impact of foreign currency fluctuations of the U.S. dollar against local currencies 
resulted in an Operating expense decrease of $76 million, or 2%, for the fiscal year ended June 30, 2022 as compared to fiscal 
2021.

Selling, general and administrative—Selling, general and administrative increased $338 million, or 10%, for the fiscal year 
ended June 30, 2022 as compared to fiscal 2021. The increase in Selling, general and administrative for the fiscal year ended 
June 30, 2022 was primarily due to increased expenses at the Digital Real Estate Services segment driven by the acquisitions of 
Mortgage Choice and REA India, higher employee costs at both Move and REA Group and increased marketing expenses at 
Move. The increase was also driven by higher costs at the Dow Jones segment due to the impact of recent acquisitions, including 
a $25 million impact from OPIS and CMA-related transaction costs, increased employee costs and increased sales and marketing 
costs. The increase was partially offset by lower costs of $67 million in the Other segment, primarily driven by lower equity-
based compensation costs largely related to stock price performance and lower one-time legal settlement costs. The impact of 
foreign currency fluctuations of the U.S. dollar against local currencies resulted in a Selling, general and administrative decrease 
of $61 million, or 2%, for the fiscal year ended June 30, 2022 as compared to fiscal 2021.

Depreciation and amortization—Depreciation and amortization expense increased $8 million, or 1%, for the fiscal year ended 
June 30, 2022 as compared to fiscal 2021. For the fiscal year ended June 30, 2022, $28 million of higher amortization expense 
from intangible assets driven by the Company’s recent acquisitions was partially offset by $20 million of lower depreciation 
expense driven by the transition to digital and optimization of the Company’s printing operations. The impact of foreign currency 
fluctuations of the U.S. dollar against local currencies resulted in a depreciation and amortization expense decrease of $13 million, 
or 2%, for the fiscal year ended June 30, 2022 as compared to fiscal 2021.

Impairment and restructuring charges—During the fiscal years ended June 30, 2022 and 2021, the Company recorded 
restructuring charges of $94 million and $168 million, respectively.

During the fiscal year ended June 30, 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.

See Note 5—Restructuring Programs and Note 7—Property, Plant and Equipment in the accompanying Consolidated Financial 
Statements.

Equity losses of affiliates—Equity losses of affiliates decreased by $52 million for the fiscal year ended June 30, 2022 as 
compared to fiscal 2021, primarily due to the absence of the $54 million non-cash write-down of the Foxtel Group’s investment in 
the Nickelodeon Australia Joint Venture in the fourth quarter of fiscal 2021. See Note 6—Investments in the accompanying 
Consolidated Financial Statements.

Interest expense, net—Interest expense, net for the fiscal year ended June 30, 2022 increased $46 million as compared to fiscal 
2021, primarily driven by the issuance of the 2021 and 2022 Senior Notes in April 2021 and February 2022, respectively, and the 
incurrence of the Term A Loans in March 2022. See Note 9—Borrowings in the accompanying Consolidated Financial 
Statements. 

Other, net—Other, net decreased $91 million for the fiscal year ended June 30, 2022 as compared to fiscal 2021. See Note 21—
Additional Financial Information in the accompanying Consolidated Financial Statements.

Income tax expense—The Company’s income tax expense and effective tax rate for the fiscal year ended June 30, 2022 were $52 
million and 6%, respectively, as compared to an income tax expense and effective tax rate of $61 million and 14%, respectively, 
for fiscal 2021.

For the fiscal year ended June 30, 2022, the Company recorded income tax expense of $52 million



allowances being recorded against tax benefits in certain foreign jurisdictions with operating losses and by the impact of foreign 
operations which are subject to higher tax rates, offset by a release of valuation allowances of $64 million related to certain U.S. 
deferred tax assets that are more likely than not to be realized and the 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.

Net income—Net income was $760 million for the fiscal year ended June 30, 2022, as compared to $389 million for the fiscal 
year ended June 30, 2021, an improvement of $371 million, or 95%, primarily driven by higher Total Segment EBITDA, lower 
impairment and restructuring charges and lower losses from equity affiliates, partially offset by lower Other, net and higher 
interest expense.

Net income attributable to noncontrolling interests—Net income attributable to noncontrolling interests was $137 million for the 
fiscal year ended June 30, 2022, as compared to net income attributable to noncontrolling interests of $59 million for the fiscal 
year ended June 30, 2021, primarily driven by increased earnings at REA Group, which included the $107 million gain from the 
disposition of its entities in Malaysia and Thailand.

Segment Analysis

Segment EBITDA is defined as revenues less operating expenses and selling, general and administrative expenses. Segment 
EBITDA does not include: depreciation and amortization, impairment and restructuring charges, equity losses of affiliates, 
interest (expense) income, net, other, net and income tax (expense) benefit. Segment EBITDA may not be comparable to similarly 
titled measures reported by other companies, since companies and investors may differ as to what items should be included in the 
calculation of Segment EBITDA.

Segment EBITDA is the primary measure used by the Company’s chief operating decision maker to evaluate the performance of, 
and allocate resources within, the Company’s businesses. Segment EBITDA provides management, investors and equity analysts 
with a measure to analyze the operating performance of each of the Company’s business segments and its enterprise value against 
historical data and competitors’ data, although historical results may not be indicative of future results (as operating performance 
is highly contingent on many factors, including customer tastes and preferences).

Total Segment EBITDA is a non-GAAP measure and should be considered in addition to, not as a substitute for, net income 
(loss), cash flow and other measures of financial performance reported in accordance with GAAP. In addition, this measure does 
not reflect cash available to fund requirements and excludes items, such as depreciation and amortization and impairment and 
restructuring charges, which are significant components in assessing the Company’s financial performance. The Company 
believes that the presentation of Total Segment EBITDA provides useful information regarding the Company’s operations and 
other factors that affect the Company’s reported results. Specifically, the Company believes that by excluding certain one-time or 
non-cash items such as impairment and restructuring charges and depreciation and amortization, as well as potential distortions 
between periods caused by factors such as financing and capital structures and changes in tax positions or regimes, the Company 
provides users of its consolidated financial statements with insight into both its core operations as well as the factors that affect 
reported results between periods but which the Company believes are not representative of its core business. As a result, users of 
the Company’s consolidated financial statements are better able to evaluate changes in the core operating results of the Company 
across different periods. 
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The following table reconciles Net income to Total Segment EBITDA for the fiscal years ended June 30, 2022 and 2021:

For the fiscal years ended
June 30,

2022 2021
(in millions)
Net income $ 760 $ 389 
Add:

Income tax expense  52  61 
Other, net  (52)  (143) 
Interest expense, net  99  53 
Equity losses of affiliates  13  65 
Impairment and restructuring charges  109  168 
Depreciation and amortization  688  680 

Total Segment EBITDA $ 1,669 $ 1,273 

The following table sets forth the Company’s Revenues and Segment EBITDA by reportable segment for the fiscal years ended 
June 30, 2022 and 2021:

For the fiscal years ended June 30,
2022 2021

(in millions) Revenues
Segment
EBITDA Revenues

Segment
EBITDA

Digital Real Estate Services $ 1,741 $ 574 $ 1,393 $ 514 
Subscription Video Services  2,026  360  2,072  359 
Dow Jones  2,004  433  1,702  332 
Book Publishing  2,191  306  1,985  303 
News Media  2,423  217  2,205  52 
Other  —  (221)  1  (287) 
Total $ 10,385 $ 1,669 $ 9,358 $ 1,273 

Digital Real Estate Services (17% and 15% of the Company’s consolidated revenues in fiscal 2022 and 2021, respectively)

For the fiscal years ended June 30,
2022 2021 Change % Change

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

Circulation and subscription $ 13 $ 25 $ (12)  (48) %
Advertising  135  126  9  7 %
Real estate  1,347  1,153  194  17 %
Other  246  89  157 **

Total Revenues  1,741  1,393  348  25 %
Operating expenses  (208)  (182)  (26)  (14) %
Selling, general and administrative  (959)  (697)  (262)  (38) %
Segment EBITDA $ 574 $ 514 $ 60  12 %

**  not meaningful

For the fiscal year ended June 30, 2022, revenues at the Digital Real Estate Services segment increased $348 million, or 25%, as 
compared to fiscal 2021. At REA Group, revenues increased $277 million, or 37%, to $1,029 million for the fiscal year ended 
June 30, 2022 from $752 million in fiscal 2021, primarily due to the $143 million contribution from the acquisition of Mortgage 
Choice in the fourth quarter of fiscal 2021, an increase in Australian depth revenue driven by higher national listings and price 
increases and an $18 million increase from the acquisition of REA India in the second quarter of fiscal 2021, partially offset by 
the $29 million negative impact of foreign currency fluctuations and the $22 million adverse impact from a valuation adjustment 
related to expected trail commissions at its financial services business. Revenues at Move increased $71 million, or 11%, to $712 
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million for the fiscal year ended June 30, 2022 from $641 million in fiscal 2021, primarily driven by higher real estate revenues. 
The traditional lead generation product benefited from higher contribution from Market VIPSM, a hybrid product offering, in 
addition to increased yield from ConnectionsSM Plus, partially offset by lower lead volume. The referral model benefited from 





Circulation and subscription revenues
For the fiscal years ended June 30,

2022 2021 Change % Change
(in millions, except %) Better/(Worse)
Circulation and subscription revenues:

Circulation and other $ 937 $ 817 $ 120  15 %
Professional information business  579  479  100  21 %

Total circulation and subscription revenues $ 1,516 $ 1,296 $ 220  17 %

Circulation and subscription revenues increased 



Segment EBITDA

For the fiscal year ended June 30, 2022, Segment EBITDA at the Dow Jones segment increased $101 million, or 30%, as 
compared to fiscal 2021, including the $19 million and $17 million impacts from the acquisitions of IBD and OPIS, respectively, 
primarily due to the increase in revenues discussed above, partially offset by increased employee costs, the $25 million impact 
from OPIS and CMA-related transaction costs and increased sales and marketing costs.

Book Publishing (21%



key mastheads, print advertising growth at News UK, the positive impact of the 53rd week and higher revenues at Wireless 
Group, partially offset by the negative impact of foreign currency fluctuations. Circulation and subscription revenues increased 
$83 million as compared to fiscal 2021, driven by higher content licensing revenues, primarily at News Corp Australia, digital 
subscriber growth across key mastheads, cover price increases and the positive impact of the 53rd week, partially offset by print 
volume declines and the negative impact of foreign currency fluctuations. Other revenues for the fiscal year ended June 30, 2022 
increased $15 million as compared to fiscal 2021, primarily driven by increased revenues at News Corp Australia, partially offset 
by lower revenues at News UK. The impact of foreign currency fluctuations of the U.S. dollar against local currencies resulted in 
a revenue decrease of $47 million, or 2%, for the fiscal year ended June 30, 2022 as compared to fiscal 2021. The impact of the 
53rd week in fiscal 2022 resulted in a revenue increase of approximately $36 million.

For the fiscal year ended June 30, 2022, Segment EBITDA at the News Media segment improved by $165 million as compared to 
fiscal 2021, primarily due to higher contributions from News Corp Australia of $109 million and News UK of $54 million mainly 
driven by the higher revenues described above, as well as increased contributions of $18 million and $16 million from Wireless 
Group and the New York Post, respectively, partially offset by increased costs associated with TalkTV.

News Corp Australia

Revenues were $1,088 million for the fiscal year ended June 30, 2022, an increase of $91 million, or 9%, as compared to fiscal 
2021 revenues of $997 million. Circulation and subscription revenues increased $44 million, primarily driven by higher content 
licensing revenues, digital subscriber growth and the positive impact of the 53rd week, partially offset by the $14 million negative 
impact of foreign currency fluctuations and print volume declines. Advertising revenues increased $21 million, primarily due to 
higher digital advertising revenues driven by higher impressions and the positive impact of the 53rd week, partially offset by the 
$14 million negative impact of foreign currency fluctuations. Other revenues increased $26 million, primarily due to higher third-
party printing and other services revenues. The impact of the 53rd week in fiscal 2022 resulted in a revenue increase of 
approximately $15 million.

News UK

Revenues were $1,007 million for the fiscal year ended June 30, 2022, an increase of $65 million, or 7%, as compared to fiscal 
2021 revenues of $942 million. Advertising revenues increased $61 million,



undistributed foreign earnings were considered permanently reinvested and as such, United States federal and state income taxes 
were not previously recorded on these earnings. As a result of the Tax Act, substantially all of the Company’s earnings in foreign 
subsidiaries generated prior to the enactment of the Tax Act were deemed to have been repatriated and taxed accordingly. As of 
June 30, 2022, the Company has approximately $900 million of undistributed foreign earnings that it intends to reinvest 
permanently. It is not practicable to estimate the amount of tax that might be payable if these earnings were repatriated. The 
Company may repatriate future earnings of certain foreign subsidiaries in which case the Company may be required to accrue and 





The following table presents a reconciliation of net cash provided by operating activities to free cash flow available to News 
Corporation:

For the fiscal years ended
June 30,

2022 2021
(in millions)

Net cash provided by operating activities $ 1,354 $ 1,237 
Less: Capital expenditures  (499)  (390) 

 855  847 
Less: REA Group free cash flow  (279)  (185) 
Plus: Cash dividends received from REA Group  87  69 

Free cash flow available to News Corporation $ 663 $ 731 

Free cash flow available to News Corporation decreased $68 million in the fiscal year ended June 30, 2022 to $663 million from 
$731 million in fiscal 2021, primarily due to higher capital expenditures and higher REA Group free cash flow, partially offset by 
higher net cash provided by operating activities as discussed above and higher dividends received from REA Group.

Borrowings

As of June 30, 2022, the Company, certain subsidiaries of NXE Australia Pty Limited (the “Foxtel Group” and together with such 
subsidiaries, the “Foxtel Debt Group”) and REA Group and certain of its subsidiaries (REA Group and certain of its subsidiaries, 
the “REA Debt Group”) had total borrowings of $3.07 billion, including the current portion. Both the Foxtel Group and REA 
Group are consolidated but non wholly-owned subsidiaries of News Corp, and their indebtedness is only guaranteed by members 
of the Foxtel Debt Group and REA Debt Group, respectively, and is non-recourse to News Corp.

News Corporation Borrowings

As of June 30, 2022, the Company had (i) borrowings of $1,979 million, consisting of its outstanding 2021 Senior Notes, 2022 
Senior Notes and Term A Loans and (ii) $750 million of undrawn commitments available under the Revolving Facility. 

In February 2022, the Company issued $500 million of senior notes due 2032. 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. 

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 the 
2022 Credit Agreement that provides for $1,250 million of unsecured credit facilities comprised of the $500 million Term A 
Facility and the $750 million Revolving Facility that can be used for general corporate purposes. The Company borrowed the full 
amount of the Term A Facility during the fourth quarter of fiscal 2022, and the Revolving Facility remains undrawn as of June 30, 
2022.





The following table summarizes the Company’s material firm commitments as of June 30, 2022:

As of June 30, 2022
Payments Due by Period

Total
Less than 1

year 1-3 years 3-5 years
More than

5 years
(in millions)

Purchase obligations(a) $ 930 $ 469 $ 328 $ 69 $ 64 
Sports programming rights(b)  1,708  460  795  381  72 
Programming costs(c)  568  262  272  30  4 
Operating leases(d)

Transmission costs(e)  170  26  46  35  63 
Land and buildings  1,126  139  245  217  525 
Plant and machinery  11  5  5  1  — 

Finance leases
Transmission costs(e)  70  29  41  —  — 

Borrowings(f)  3,027  271  683  483  1,590 
Interest payments on borrowings(g)  710  118  206  177  209 
Total commitments and contractual obligations $ 8,320 $ 1,779 $ 2,621 $ 1,393 $ 2,527 

________________________

(a) The Company has commitments under purchase obligations related to minimum subscriber guarantees for license fees, 
printing contracts, capital projects, marketing agreements, production services and other legally binding commitments.

(b) The Company has sports programming rights commitments with the National Rugby League, Australian Football League 
and Cricket Australia, as well as certain other broadcast rights which are payable through fiscal 2028. 

(c) The Company has programming rights commitments with various suppliers for programming content.
(d) The Company leases office facilities, warehouse facilities, printing plants, satellite services and equipment. These leases, 

which are classified as operating leases, are expected to be paid at certain dates through fiscal 2048. Amounts reflected 
represent only the Company’s lease obligations for which it has firm commitments. 

(e) The Company has contractual commitments for satellite transmission services. The Company’s satellite transponder 
services arrangements extend through fiscal 2032 and are accounted for as operating or finance leases, based on the 
underlying terms of those arrangements.

(f) See Note 9—Borrowings in the accompanying Consolidated Financial Statements.
(g)





for impairment. However, if the Company concludes otherwise or elects not to perform the qualitative assessment, then it is 
required to perform a quantitative analysis to determine the fair value of the reporting unit, and compare the calculated fair value 
of a reporting unit with its carrying amount, including goodwill. The Company determines the fair value of a reporting unit 
primarily by using both a discounted cash flow analysis and market-based valuation approach.

Determining fair value requires the exercise of significant judgments, including judgments about appropriate discount rates, long-
term growth rates, relevant comparable company earnings multiples and the amount and timing of expected future cash flows. 
During the fourth quarter of fiscal 2022, as part of the Company’s long-range planning process, the Company completed its 
annual goodwill and indefinite-lived intangible asset impairment test.

The performance of the Company’s annual impairment analysis resulted in no impairments to goodwill and indefinite-lived 
intangible assets in fiscal 2022. Significant unobservable inputs utilized in the income approach valuation method were discount 
rates (ranging from 8.0% to 19.0%), long-term growth rates (ranging from 1.0% to 3.0%) and royalty rates (ranging from 0.25% 
to 7.0%). Significant unobservable inputs utilized in the market approach valuation method were EBITDA multiples from 
guideline public companies operating in similar industries and control premiums (ranging from 5.0% to 10.0%). Significant 
increases (decreases) in royalty rates, growth rates, control premiums and multiples, assuming no change in discount rates, would 
result in a significantly higher (lower) fair value measurement. Significant decreases (increases) in discount rates, assuming no 
changes in royalty rates, growth rates, control premiums and multiples, would result in a significantly higher (lower) fair value 
measurement. See Note 8—Goodwill and Other Intangible Assets in the accompanying Consolidated Financial Statements for 
further details regarding changes in these inputs and assumptions compared to prior fiscal years.

As of June 30, 2022, there were no reporting units with goodwill at-risk for future impairment. The Company will continue to 
monitor its goodwill for possible future impairment.

Programming Costs

Costs incurred in acquiring programming rights are accounted for in accordance with ASC 920, “Entertainment—Broadcasters.” 
Programming rights and the related liabilities are recorded at the gross amount of the liabilities when the license period has begun, 
the cost of the program is determinable and the program is accepted and available for airing. Programming costs are amortized 
based on the expected pattern of consumption over the license period or expected useful life of each program, which requires 
significant judgment. The pattern of consumption is based primarily on consumer viewership information as well as other factors. 
If initial airings are expected to generate higher viewership, an accelerated method of amortization is used. The Company 
monitors its programming amortization policy on an ongoing basis and any impact arising from changes to the policy would be 
recognized prospectively. The Company regularly reviews its programming assets to ensure they continue to reflect fair value. 
Changes in circumstances may result in a write-down of the asset to fair value. The Company has single and multi-year contracts 
for broadcast rights of sporting events. The costs of sports contracts are primarily charged to expense over the respective season as 
events are aired. For sports contracts with dedicated channels, the Company amortizes the sports programming rights costs over 
12 months.

Income Taxes

The Company is subject to income taxes in the U.S. and various foreign jurisdictions in which it operates and records its tax 
provision for the anticipated tax consequences in its reported results of operations. Tax laws are complex and subject to different 
interpretations by the taxpayer and respective governmental taxing authorities. Significant judgment is required in determining the 
Company’s tax expense and in evaluating its tax positions including evaluating uncertainties as promulgated under ASC 740, 
“Income Taxes.”

The Company’s annual tax rate is based primarily on its geographic income and statutory tax rates in the various jurisdictions in 
which it operates. Significant management judgment is required in determining the Company’s provision for income taxes, 
deferred tax assets and liabilities and the valuation allowance recorded against the Company’s net deferred tax assets, if any. In 
assessing the likelihood of realization of deferred tax assets, management considers estimates of the amount and character of 



the Consolidated Financial Statements from such positions are then measured based on the largest benefit that has a greater than 
50% likelihood of being realized upon ultimate settlement. Significant management judgment is required to determine whether the 
recognition threshold has been met and, if so, the appropriate amount of unrecognized tax benefits to be recorded in the 
Consolidated Financial Statements. Management re-evaluates tax positions each period in which new information about 
recognition or measurement becomes available. The Company’s policy is to recognize, when applicable, interest and penalties on 
unrecognized income tax benefits as part of Income tax (expense) benefit.

See Note 19—Income Taxes in the accompanying Consolidated Financial Statements for further details regarding these estimates 
and assumptions and changes compared to prior fiscal years.

Retirement Benefit Obligations



The Company will use a weighted average long-term rate of return of 4.3% for fiscal 2023 based principally on a combination of 
current asset mix and an expectation of future long term investment returns. The accumulated net pre-tax losses on the Company’s 
pension plans as of June 30, 2022 were approximately $459 million which decreased from approximately $542 million for the 
Company’s pension plans as of June 30, 2021. This net decrease of $83 million was primarily due to currency movements and 
unrecognized losses amortized during fiscal 2022. Lower discount rates increase present values of benefit obligations and increase 
the Company’s deferred losses and also increase subsequent-year benefit costs. Higher discount rates decrease the present values 
of benefit obligations and reduce the Company’s accumulated net loss and decrease subsequent-year benefit costs. These deferred 



requirements, funding in the appropriate local currencies is made available from intercompany capital. The Company does not 
hedge its investments in the net assets of its Australian and U.K. operations.

Because of fluctuations in exchange rates, the Company is subject to currency translation risk on the results of its operations. 
Foreign currency translation risk is the risk that exchange rate gains or losses arise from translating foreign entities’ statements of 
earnings and balance sheets from their functional currency to the Company’s reporting currency (the U.S. dollar) for consolidation 
purposes. The Company does not hedge translation risk because it generally generates positive cash flows from its international 



Notional
Value Fair Value

Sensitivity
from

Adverse
10%

Change in
Foreign

Exchange
Rates

Sensitivity
from

Adverse
10%

Change in
Interest
Rates

Foreign currency derivatives US$ 21 US$ 1 US$ (2) n/a
Cross-currency interest rate swaps US$ 350 US$ 98 US$ (39) US$ — 
Interest rate derivatives A$ 350 US$ 9 n/a US$ (1) 
Interest rate derivatives US$ 500 US$ 15 n/a US$ (2) 

Any resulting changes in the fair value of the derivative financial instruments may be partially offset by changes in the fair value 
of certain balance sheet positions (primarily U.S. dollar denominated liabilities) impacted by the change in the foreign exchange 
rates. The ability to reduce the impact of currency fluctuations on earnings depends on the magnitude of the derivatives compared 
to the balance sheet positions during each reporting cycle.

Interest Rate Risk

The Company’s current financing arrangements and facilities include $2,063 million of outstanding fixed-rate debt and 
$939 million of outstanding variable-rate bank facilities, before adjustments for unamortized discount and debt issuance costs 
(See Note 9—Borrowings in the accompanying Consolidated Financial Statements). Fixed and variable-rate debts are impacted 
differently by changes in interest rates. A change in the market interest rate or yield of fixed-rate debt will only impact the fair 
market value of such debt, while a change in the market interest rate of variable-rate debt will impact interest expense, as well as 
the amount of cash required to service such debt. In connection with these borrowings, News Corporation has entered into an 
interest rate swap cash flow hedge to fix the floating rate interest component of its Term A Loans and the Foxtel Group has 
utilized certain derivative instruments to swap U.S. dollar denominated fixed rate interest payments for Australian dollar 
denominated variable rate payments. As discussed above, the Foxtel Group utilizes cross-currency interest rate swaps to hedge a 
portion of the interest rate risk related to interest and principal payments on its U.S. dollar denominated debt. The Foxtel Group 
has also utilized certain derivative instruments to swap Australian dollar denominated variable interest rate payments for 
Australian dollar denominated fixed rate payments. As of June 30, 2022, the notional amount of interest rate swap contracts 
outstanding was approximately A$350 million and $500 million for Foxtel Group and News Corporation borrowings, 
respectively. Refer to the table above for further details of the sensitivity of the Company’s financial instruments which are 
subject to interest rate risk. Refer to Note 11—Financial Instruments and Fair Value Measurements for further detail.

Stock Prices

The Company has common stock investments in publicly traded companies that are subject to market price volatility. These 
investments had an aggregate fair value of approximately $109 million as of June 30, 2022. A hypothetical decrease in the market 
price of these investments of 10% would result in a decrease in income of approximately $11 million before tax.

Credit Risk

Cash and cash equivalents are maintained with multiple financial institutions. Deposits held with banks may exceed the amount of 
insurance provided on such deposits. Generally, these deposits may be redeemed upon demand and are maintained with financial 
institutions of reputable credit and, therefore, bear minimal credit risk.

The Company’s receivables did not represent significant concentrations of credit risk as of June 30, 2022 or June 30, 2021 due to 
the wide variety of customers, markets and geographic areas to which the Company’s products and services are sold.

The Company monitors its positions with, and the credit quality of, the financial institutions which are counterparties to its 
financial instruments. The Company is exposed to credit loss in the event of nonperformance by the counterparties to the 
agreements. As of June 30, 2022, the Company did not anticipate nonperformance by any of the counterparties.

Table of Contents

60





Management’s Report on Internal Control Over Financial Reporting for June 30, 2022

Management of News Corporation is responsible for establishing and maintaining adequate internal control over financial 
reporting as defined in Rules 13a-15(f) and 15d-15(f) under the Securities Exchange Act of 1934, as amended, and for the 
assessment of the effectiveness of internal control over financial reporting. News Corporation’s internal control over financial 
reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation 
of financial statements for external purposes in accordance with accounting principles generally accepted in the United States of 
America. The Company’s internal control over financial reporting includes those policies and procedures that:

• pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of News Corporation;

• provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements 
in accordance with accounting principles generally accepted in the United States of America;

• provide reasonable assurance that receipts and expenditures of News Corporation are being made only in accordance 
with authorizations of management and directors of News Corporation; and

• provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition 
of assets that could have a material effect on the consolidated financial statements.

Internal control over financial reporting includes the controls themselves, monitoring and internal auditing practices and actions 
taken to correct deficiencies as identified.

Because of its inherent limitations, internal control over financial reporting, no matter how well designed, may not prevent or 
detect misstatements. Accordingly, even effective internal control over financial reporting can provide only reasonable assurance 
with respect to financial statement preparation. Also, the assessment of the effectiveness of internal control over financial 
reporting was made as of a specific date. Projections of any evaluation of effectiveness to future periods are subject to the risk that 
controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or 
procedures may deteriorate.

Management, including the Company’s principal executive officer and principal financial officer, conducted an assessment of the 
effectiveness of News Corporation’s internal control over financial reporting as of June 30, 2022, based on criteria for effective 





Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholders of News Corporation:

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of News Corporation (the Company) as of June 30, 2022 and 2021, 
the related consolidated statements of operations, comprehensive income (loss), equity, and cash flows for each of the three years in 
the period ended June 30, 2022, and the related notes (collectively referred to as the “consolidated financial statements”). In our 
opinion, the consolidated financial statements present fairly, in all material respects, the financial position of News Corporation at 
June 30, 2022 and 2021, and the results of its operations and its cash flows for each of the three years in the period ended June 30, 
2022, in conformity with U.S. generally accepted accounting principles.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) 
(PCAOB), News Corporation’s internal control over financial reporting as of June 30, 2022, based on criteria established in Internal 
Control-Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (2013 framework) 
and our report dated August 12, 2022 expressed an unqualified opinion thereon.

Basis for Opinion

These financial statements are the responsibility of News Corporation’s management. Our responsibility is to express an opinion on 
the Company’s financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are required 
to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and 
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit 
to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. 
Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to 
error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence 
regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used 
and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe 
that our audits provide a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current period audit of the financial statements that were 
communicated or required to be communicated to the audit committee and that: (1) relate to accounts or disclosures that are material 
to the financial statements and (2) involved our especially challenging, subjective, or complex judgments. The communication of 
critical audit matters does not alter in any way our opinion on the financial statements, taken as a whole, and we are not, by 
communicating the critical audit matters below, providing separate opinions on the critical audit matters or on the accounts or 
disclosures to which they relate.

Valuation of goodwill and indefinite-lived intangible assets

Description of the 
Matter

As reflected in the Company’s consolidated financial statements, at June 30, 2022, the Company’s 
goodwill was $5.17 billion and indefinite-lived intangible assets were $1.03 billion. As disclosed in Note 
8 to the consolidated financial statements, goodwill and indefinite-lived intangible assets are tested for 
impairment at least annually or more frequently if indicators of impairment require the performance of 
an interim impairment assessment.

Auditing management’s impairment tests of goodwill and indefinite-lived intangible assets was complex 
and highly judgmental due to the significant measurement uncertainty in determining the fair values of 
the reporting units and indefinite-lived intangible assets. In particular, the fair value estimates of the 
reporting units were sensitive to changes in significant assumptions such as discount rates, expected 
future cash flows, long-term growth rates and comparable company earnings multiples. The fair value 
estimates for indefinite-lived intangible assets were sensitive to significant assumptions such as discount 
rates, expected future cash flows, royalty rates, and terminal growth rates. These assumptions are 
affected by expected future market or economic conditions.
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How We Addressed 
the Matter in Our 
Audit

We obtained an understanding, evaluated the design and tested the operating effectiveness of controls 



How We Addressed 
the Matter in Our 
Audit

We obtained an understanding, evaluated the design and tested the operating effectiveness of the controls 
over the Company’s accounting for the business combination. For example, we tested controls over the 
valuation of the customer relationships intangible asset, including management’s review of the 
significant assumptions in estimating the fair value of the customer relationships intangible asset.

To test the fair value of the customer relationships intangible asset, our audit procedures included, among 
others, assessing methodologies, testing the significant assumptions described above, and testing the 
completeness and accuracy of the underlying data used by the Company. Our testing procedures over the 
significant assumptions included, among others, comparing the future cash flows and attrition rate to the 
historical results of the acquired business. We assessed sensitivity analyses of significant assumptions to 
evaluate the changes in the fair value of the customer relationships intangible asset resulting from 
changes in the assumptions. We also involved an internal valuation professional to assist in evaluating 
the valuation methodology and significant assumptions used in the fair value estimate.

/s/ Ernst & Young LLP
We have served as the Company’s auditor since 2012.
New York, New York
August 12, 2022
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NEWS CORPORATION

CONSOLIDATED STATEMENTS OF EQUITY
(IN MILLIONS)

Class A
Common Stock

Class B
Common Stock Additional

Paid-in
Capital

Accumulated
Deficit

Accumulated
Other

Comprehensive
Loss

Total News
Corporation

Equity
Noncontrolling

Interests
Total

EquityShares Amount Shares Amount
Balance, June 30, 2019  386 $ 4  200 $ 2 $ 12,243 $ (1,979) $ (1,126) $ 9,144 $ 1,167 $ 10,311 

Cumulative impact from 
adoption of new 
accounting standards  —  —  —  —  —  6  3  9  —  9 
Net loss  —  —  —  —  —  (1,269)  —  (1,269)  (276)  (1,545) 
Other comprehensive 
loss  —  —  —  —  —  —  (208)  (208)  (43)  (251) 
Dividends  —  —  —  —  (117)  —  —  (117)  (41)  (158) 
Other  3  —  —  —  22  1  —  23  —  23 

Balance, June 30, 2020  389  4  200  2  12,148  (3,241)  (1,331)  7,582  807  8,389 
Net income  —  —  —  —  —  330  —  330  59  389 
Other comprehensive 
income  —  —  —  —  —  —  390  390  78  468 
Dividends  —  —  —  —  (118)  —  —  (118)  (45)  (163) 
Other  2  —  —  —  27  —  —  27  36  63 

Balance, June 30, 2021  391  4  200  2  12,057  (2,911)  (941)  8,211  935  9,146 
Net income  —  —  —  —  —  623  —  623  137  760 
Other comprehensive 
loss  —  —  —  —  —  —  (329)  (329)  (97)  (426) 
Dividends  —  —  —  —  (118)  —  —  (118)  (57)  (175) 
Share repurchases  (6)  —  (3)  —  (178)  (5)  —  (183)  —  (183) 
Other  3  —  —  —  18  —  —  18  3  21 

Balance, June 30, 2022  388  4  197  2  11,779  (2,293)  (1,270)  8,222  921  9,143 

The accompanying notes are an integral part of these audited consolidated financial statements.
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NOTE 1. DESCRIPTION OF BUSINESS AND BASIS OF PRESENTATION

News Corporation (together with its subsidiaries, “News Corporation,” “News Corp,” the “Company,” “we” or “us”) is a global 
diversified media and information services company comprised of businesses across a range of media, including: digital real 
estate services, subscription video services in Australia, news and information services and book publishing.

Basis of presentation

The accompanying consolidated financial statements of the Company, which are referred to herein as the “Consolidated Financial 
Statements,” have been prepared in accordance with generally accepted accounting principles in the United States of America 
(“GAAP”). The Company’s financial statements as of and for the fiscal years ended June 30, 2022, 2021 and 2020 are presented 
on a consolidated basis.

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

The Company maintains a 52-53 week fiscal year ending on the Sunday closest to June 30 in each year. Fiscal 2022, fiscal 2021 
and fiscal 2020 included 53, 52 and 52 weeks, respectively. All references to the fiscal years ended June 30, 2022, 2021 and 2020 
relate to the fiscal years ended July 3, 2022, June 27, 2021 and June 28, 2020, respectively. For convenience purposes, the 
Company continues to date its consolidated financial statements as of June 30.

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Principles of consolidation

The Consolidated Financial Statements include the accounts of all majority-owned and controlled subsidiaries. In addition, the 





Company’s share of the investees’ earnings (losses) and the Company’s Statements of Cash Flows include all cash received from 
or paid to the investee.

The difference between the Company’s investment and its share of the fair value of the underlying net tangible assets of the 



Accumulated other comprehensive loss are recognized in the Statements of Operations when the hedged forecasted transaction 
impacts income or if the forecasted transaction is no longer expected to occur.

Upon adoption of Accounting Standards Update (“ASU”) 2017-12 in fiscal 2020, the Company reclassified $5 million in gains 
from Accumulated deficit to Accumulated other comprehensive loss related to amounts previously recorded for the ineffective 



Leases

Leases are classified as either finance leases or operating leases. A lease is classified as a finance lease if any one of the following 
criteria are met: the lease transfers ownership of the asset by the end of the lease term, the lease contains an option to purchase the 
asset that is reasonably certain to be exercised, the lease term is for a major part of the remaining useful life of the asset or the 
present value of the lease payments equals or exceeds substantially all of the fair value of the asset. A lease is classified as an 
operating lease if it does not meet any one of these criteria. The Company’s operating leases primarily consist of real estate, 
including office space, warehouse space and printing facilities, and satellite transponders for purposes of providing its 
subscription video services to consumers and its finance leases consist of satellite transponders. 

For operating leases, minimum lease payments, including minimum scheduled rent increases, are recognized as rent expense on a 
straight-line basis over the applicable lease terms. For finance leases, lease expense consists of the depreciation of the right-of-use 
asset, as well as interest expense recognized on the lease liability based on the effective interest method using the rate implicit in 
the lease or the Company's incremental borrowing rate. A lease's term begins on the date that the Company obtains possession of 
the leased premises and goes through the expected lease termination date. See Note 10—Leases.

Royalty advances to authors

Royalty advances are initially capitalized and subsequently expensed as related revenues are earned or when the Company 
determines future recovery is not probable. The Company has a long history of providing authors with royalty advances, and it 
tracks each advance earned with respect to the sale of the related publication. Historically, the longer the unearned portion of the 
advance remains outstanding, the less likely it is that the Company will recover the advance through the sale of the publication. 
The Company applies this historical experience to its existing outstanding royalty advances to estimate the likelihood of recovery 
and a provision is established to write-off the unearned advance, usually between 12 and 24 months after initial publication of the 
first format. Additionally, the Company reviews its portfolio of royalty advances for unpublished titles to determine if individual 
royalty advances are not recoverable for discrete reasons, such as the death of an author prior to completion of a title or titles, a 
Company decision to not publish a title, poor market demand or other relevant factors that could impact recoverability. Based on 
this information, the portion of any advance that the Company believes is not recoverable is expensed.

Business Combinations 

The purchase price of each acquisition is attributed to the assets acquired and liabilities assumed based on their fair values at the 
date of acquisition, with certain exceptions in accordance with GAAP. Determining the fair value of assets acquired and liabilities 
assumed involves the use of significant judgments, including judgments about appropriate discount rates, attrition rates, royalty 
rates and future cash flows. The excess purchase price over the fair value of net tangible and identifiable intangible assets 
acquired is recorded as goodwill and is assigned to the reporting unit that is expected to benefit from the business combination as 
of the acquisition date.

Goodwill and intangible assets

The Company has goodwill and intangible assets, including trademarks and tradenames, newspaper mastheads, publishing 
imprints, radio broadcast licenses, publishing rights and customer relationships. Goodwill is recorded as the difference between 
the cost of acquiring entities or businesses and amounts assigned to their tangible and identifiable intangible net assets. In 
accordance with ASC 350, the Company’s goodwill and indefinite-lived intangible assets are tested annually during the fourth 
quarter for impairment or earlier if events occur or circumstances change that would more likely than not reduce the fair values 
below their carrying amounts. Intangible assets with finite lives are amortized over their estimated useful lives.

Goodwill is reviewed for impairment at a reporting unit level. Reporting units are determined based on an evaluation of the 
Company’s operating segments and the components making up those operating segments. For purposes of its goodwill 
impairment review, the Company has identified REA Group, Move, Inc. (“Move”), the Foxtel Group, Australian News Channel 
(“ANC”), Dow Jones, HarperCollins, the Australian newspapers, the U.K. newspapers, TalkTV, the New York Post, Storyful 
Limited (“Storyful”), and Wireless Group plc (“Wireless Group”) as its reporting units.

In accordance with ASC 350, in assessing goodwill for impairment, the Company has the option to first perform a qualitative 
assessment to determine whether events or circumstances exist that lead to a determination that it is more likely than not that the 
fair value of a reporting unit is less than its carrying amount. If the Company determines that it is not more likely than not that the 
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fair value of a reporting unit is less than its carrying amount, the Company is not required to perform any additional tests in 
assessing goodwill for impairment. However, if the Company concludes otherwise or elects not to perform the qualitative 
assessment, then it is required to perform a quantitative analysis to determine the fair value of the reporting unit, and compare the 



other non-service cost components of net periodic benefit (income) cost in Other, net in the Statements of Operations. See Note 
17—Retirement Benefit Obligations.



subscriptions sold, and the associated rates charged to the customers. Single-copy revenue is recognized at a point in time on the 
date the news products are sold to distribution outlets, net of provisions for related returns.

Revenues from home delivery and digital subscriptions are recognized over the subscription term as the news products and/or 
digital subscriptions are delivered. Information services subscription revenues are recognized over time as the subscriptions are 



Other revenues

Other revenues are recognized when the related services are performed or the product has been delivered.

Contracts with multiple performance obligations

The Company has certain revenue contracts which contain multiple performance obligations such as print and digital advertising 
bundles, digital and print newspaper subscription bundles and bundled video service subscriptions. Revenues derived from sales 
contracts that contain multiple products and services are allocated based on the relative standalone selling price of each 
performance obligation to be delivered. Standalone selling price is typically determined based on prices charged to customers for 
the same or similar goods or services on a standalone basis. If observable standalone prices are not available, the Company 
estimates standalone selling price by maximizing the use of observable inputs to most accurately reflect the price of each 
individual performance obligation. Revenue is recognized as each performance obligation included in the contract is satisfied.

Identification of a customer and gross versus net revenue recognition

In the normal course of business, the Company acts as or uses an intermediary or agent in executing transactions with third 
parties. When the intermediary or agent is determined to be the Company’s customer, the Company records revenue based on the 
amount it expects to receive from the agent or intermediary.

In other circumstances, the determination of whether revenue should be reported on a gross or net basis is based on an assessment 
of whether the Company is acting as the principal or an agent in the transaction. If the Company is acting as a principal in a 
transaction, the Company reports revenue on a gross basis. If the Company is acting as an agent in a transaction, the Company 
reports revenue on a net basis. The determination of whether the Company is acting as a principal or an agent in a transaction 
involves judgment and is based on an evaluation of the terms of the arrangement. The Company serves as the principal in 
transactions in which it controls the goods or services prior to being transferred to the ultimate customer.

Sales returns

Certain of the Company’s products, such as books and newspapers, are sold with the right of return. The Company records the 
estimated impact of such returns as a reduction of revenue. To estimate product sales that will be returned and the related products 
that are expected to be placed back into inventory, the Company analyzes historical returns, current economic trends, changes in 
customer demand and acceptance of the Company’s products. Based on this information, the Company reserves a percentage of 
each dollar of product sales that provide the customer with the right of return.

Subscriber acquisition costs

Costs related to the acquisition of subscription video service customers primarily consist of amounts paid for third-party customer 
acquisitions, which consist of the cost of commissions paid to authorized retailers and dealers for subscribers added through their 
respective distribution channels and the cost of hardware and installation subsidies for subscribers. All costs, including hardware, 
installation and commissions, are expensed upon activation, except where legal ownership of the equipment is retained, in which 
case the cost of the equipment and direct and indirect installation costs are capitalized and depreciated over the respective useful 
life.

Advertising expenses

The Company expenses advertising costs as incurred in accordance with ASC 720-35, “Other Expenses—Advertising Cost.” 
Advertising and promotional expenses recognized totaled $596 million, $550 million and $525 million for the fiscal years ended 
June 30, 2022, 2021 and 2020, respectively.

Shipping and handling



Accumulated other comprehensive loss. Gains and losses from foreign currency transactions are generally included in income for 
the period.

Income taxes

The Company accounts for income taxes in accordance with ASC 740, “Income Taxes” (“ASC 740”). ASC 740 requires an asset 







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 creates a leading digital real estate services company in Southeast 
Asia, 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 17.5% 
and a gain of approximately 





approximately $141 million of identifiable intangible assets, consisting primarily of $104 million of publishing rights for backlist 
titles with a useful life of nine years and $32 million of publishing licenses with a useful life of nine years. In accordance with 
ASC 350, the excess of the total consideration over the fair values of the net tangible and intangible assets of approximately 
$125 million was recorded as goodwill on the transaction.

Mortgage Choice

In June 2021, REA Group acquired Mortgage Choice Limited (“Mortgage Choice”) for approximately A$244 million in cash 
(approximately US$183 million based on exchange rates as of the closing date), funded by an increase in REA Group’s debt 







NOTE 7. PROPERTY, PLANT AND EQUIPMENT

Original 
Useful
Lives

As of June 30,

2022 2021
(in millions)

Land $ 120 $ 131 
Buildings and leaseholds 3 to 50 years  1,478  1,692 
Digital set top units and installations 5 to 10 years  1,109  1,151 
Machinery and equipment 2 to 20 years  1,278  1,809 
Capitalized software 2 to 15 years  1,707  1,632 
Finance lease right-of-use assets 15 years  124  138 

 5,816  6,553 
Less: accumulated depreciation and amortization(a)  (3,933)  (4,460) 

 1,883  2,093 
Construction in progress  220  179 
Total Property, plant and equipment, net $ 2,103 $ 2,272 

________________________

(a) Includes accumulated amortization of capitalized software of approximately $1,135 million and $1,100 million as of 
June 30, 2022 and 2021, respectively.

Depreciation and amortization related to property, plant and equipment was $548 million, $568 million and $537 million for the 
fiscal years ended June 30, 2022, 2021 and 2020, respectively. This includes amortization of capitalized software of $263 million, 
$250 million and $231 million for the fiscal years ended June 30, 2022, 2021 and 2020, respectively.

Fixed Asset Impairments

During the fiscal year ended June 30, 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 fiscal year ended June 30, 2020, the Company recognized total fixed asset impairment charges of $203 million at 
News UK and News Corp Australia. As part of the Company’s long-range planning process, the Company reduced its outlook for 
the U.K. and Australian newspapers due to the impact of adverse print advertising and print circulation trends on the future 
expected performance of the business, which were accelerated by the COVID-19 pandemic. As a result, the Company recognized 
non-cash impairment charges of approximately $148 million and $55 million related to the write-down of fixed assets at its U.K. 
newspapers and Australian newspapers reporting units, respectively. The write-downs were primarily related to print sites, 
printing presses and print related equipment and capitalized software. Significant unobservable inputs utilized in the income 
approach valuation method for News UK were a discount rate of 9.5% and a long-term growth rate of (1.0)% and for News 
Australia were a discount rate of 11.5% and a 0.0% long term growth rate. 
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term growth rates (ranging from 0.0% to 3.0%) and royalty rates (ranging from 0.25% to 6.0%). Significant unobservable inputs 
utilized in the market approach valuation method were EBITDA multiples from guideline public companies operating in similar 
industries and control premiums (ranging from 5.0% to 10.0%). Significant increases (decreases) in royalty rates, growth rates, 
control premiums and multiples, assuming no change in discount rates, would result in a significantly higher (lower) fair value 
measurement. Significant decreases (increases) in discount rates, assuming no changes in royalty rates, growth rates, control 
premiums and multiples, would result in a significantly higher (lower) fair value measurement.

Foxtel: During the third quarter of fiscal 2020, the Company recognized non-cash impairment charges totaling $931 million 
related to the goodwill and indefinite-lived intangible assets at its Foxtel reporting unit. Due to the impact of adverse trends 
resulting from lower expected broadcast subscribers and the impact that COVID-19 was expected to have on advertising, 
streaming and commercial subscriber revenues in the near term, the Company revised its future outlook which resulted in a 
reduction in expected future cash flows of the business. As a result, the Company determined that the fair value of the reporting 
unit was less than its carrying value and recorded non-cash impairment charges of $882 million to goodwill and $49 million to 
indefinite-lived intangible assets. The assumptions utilized in the income approach valuation method for Foxtel were discount 
rates ranging from 10.5% to 11.5%, a long-term growth rate of 2.0% and a royalty rate of 1.5%. The assumptions utilized in the 
market approach valuation method were EBITDA multiples from guideline public companies operating in similar industries and a 
control premium of 10.0%. 

News America Marketing: During the third quarter of fiscal 2020, the Company recognized a non-cash impairment charge of 
$175 million on the disposal group as a result of the reclassification of its News America Marketing reporting unit to assets held 



NOTE 9. BORROWINGS

The Company’s total borrowings consist of the following:

Interest rate at 
June 30,

2022

Maturity at 
June 30,

2022
As of June 30, 

2022
As of June 30, 

2021
(in millions)

News Corporation
2022 Term loan A  3.529 % Mar 31, 2027  500  — 
2022 Senior notes  5.125 % Feb 15, 2032  492  — 
2021 Senior notes  3.875 % May 15, 2029  987  985 

Foxtel Group (a)

2019 Credit facility (b)  4.11 % May 31, 2024  68  232 
2019 Term loan facility  6.25 % Nov 22, 2024  171  190 
2017 Working capital facility (b)  4.11 % May 31, 2024  —  — 
Telstra facility  8.16 % Dec 22, 2027  90  60 



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 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 other Senior Notes and borrowings under its Term A and Revolving Facilities (as 
defined below). The Company may redeem all or a part of the Senior Notes upon payment of the redemption prices and applicable 
premiums, if any, set forth in the indenture governing the applicable Senior Notes (collectively the “Indentures”), plus any 
accrued and unpaid interest. In addition, at any time prior to specified dates in 2024 and 2025, the Company may redeem up to 
40% of the aggregate principal amount of the applicable Senior Notes with the net cash proceeds of certain equity offerings at the 
redemption price set forth in the applicable Indenture, plus any accrued and unpaid interest. In the event of specified change in 
control events, the Company must offer to purchase the outstanding 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 Senior Notes. The Indentures contain 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 outstanding 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 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 June 30, 2022, the Company was paying commitment fees 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 Company entered into an 
interest rate swap derivative to fix the floating rate interest component of its Term A Loans at 2.083%. Refer to Note 11—
Financial Instruments and Fair Value Measurements for further detail.

The Company borrowed the full amount of the Term A Facility on March 31, 2022 and had not borrowed any funds under the 
Revolving Facility as of June 30, 2022.

The 2022 Credit Agreement contains certain customary affirmative and negative covenants and events of default with customary 
exceptions, including limitations on the ability of the Company and the Company’s subsidiaries to engage in transactions with 
affiliates, incur liens, merge into or consolidate with any other entity, incur subsidiary debt or dispose of all or substantially all of 
its assets or all or substantially all of the stock of all subsidiaries taken as a whole. In addition, the 2022 Credit Agreement 
requires the Company to maintain an adjusted operating income net leverage ratio of not more than 3.0 to 1.0, subject to certain 
adjustments following a material acquisition, and a net interest coverage ratio of not less than 3.0 to 1.0.
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Foxtel Group Borrowings

The Foxtel Group has borrowings under the following facilities, as well as outstanding U.S. private placement senior unsecured 
notes:

• An A$610 million 2019 revolving credit facility and A$40 million 2017 working capital facility. Borrowings under these 
facilities bear interest at a floating rate of the Australian BBSY plus an applicable margin of between 2.00% and 3.25% 
per annum, depending on the Foxtel Debt Group’s net leverage ratio. The Foxtel Debt Group pays a commitment fee of 
45% of the applicable margin for any undrawn amounts under these facilities.

• A fully drawn A$250 million



waived, any unpaid amounts under the applicable debt agreements may be declared immediately due and payable. The Company 
was in compliance with all such covenants at June 30, 2022.

Future maturities

The following table summarizes the Company’s debt maturities, excluding debt issuance costs and finance lease liabilities, as of 
June 30, 2022:

As of June 30, 
2022

(in millions)
Fiscal 2023 $ 271 
Fiscal 2024  81 
Fiscal 2025  602 
Fiscal 2026  33 
Fiscal 2027  450 
Thereafter  1,590 

NOTE 10. LEASES

On July 1, 2019, the Company adopted ASU 2016-02 on a modified retrospective basis and recognized a $9 million cumulative-
effect adjustment to the opening balance of Accumulated deficit related to previous sale leaseback transactions.

Summary of leases

The Company's operating leases primarily consist of real estate, including office space, warehouse space and printing facilities, 
and satellite transponders. During the fourth quarter of fiscal 2020, the Company modified its contract related to its satellite 
transponders which resulted in certain transponders being classified as finance leases. Certain leases for satellite transponders 
were determined to be operating leases in accordance with ASU 2016-02. The Company’s operating leases generally include 
options to extend the lease term or terminate the lease. Such options do not impact the Company’s lease term assessment until the 
Company is reasonably certain that the option will be exercised. 

Certain of the Company’s leases include rent adjustments which may be indexed to various metrics, including the consumer price 
index or other inflationary indexes. As a general matter, the Company’s real estate lease arrangements typically require 
adjustments resulting from changes in real estate taxes and other costs to operate the leased asset.

Other required lease disclosures

The total lease cost for operating and finance leases included in the Statements of Operations was as follows:

For the fiscal years ended June 30,
2022 2021 2020

Income Statement Location (in millions)

Operating lease costs Selling, general and administrative $ 125 $ 135 $ 139 
Operating lease costs Operating expenses  36  37  64 
Finance lease costs Depreciation and amortization  27  27  6 
Finance lease costs Interest expense, net  3  4  1 
Short term lease costs Operating expenses  12  15  9 
Variable lease costs Selling, general and administrative  24  28  41 
Total lease costs $ 227 $ 246 $ 260 
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Additional information related to the Company’s operating and finance leases under ASU 2016-02:

As of June 30, 2022 As of June 30, 2021
Operating 

Leases
Finance 
Leases

Operating 
Leases

Finance 
Leases

Weighted-average remaining lease term 11.0 years 2.8 years 11.8 years 3.7 years
Weighted-average incremental borrowing rate  3.56 %  3.64 %  3.54 %  3.64 %

For the fiscal years ended June 30,

2022 2021
(in millions)

Cash paid - Operating lease liabilities





Derivative Instruments

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

• foreign currency exchange rate risk: arising primarily through Foxtel Debt Group borrowings denominated in U.S. 





The following sets forth the effect of fair value hedging relationships on hedged items in the Balance Sheets as of June 30, 2022 
and 2021:

As of June 30,

2022 2021

Borrowings: (in millions)

Carrying amount of hedged item $ 68 $ 71 
Cumulative hedging adjustments included in the carrying amount  2  5 

Nonrecurring Fair Value Measurements

In addition to assets and liabilities that are remeasured at fair value on a recurring basis, the Company has certain assets, primarily 
goodwill, intangible assets, equity method investments and property, plant and equipment, that are not required to be remeasured 
to fair value at the end of each reporting period. On an ongoing basis, the Company monitors whether events occur or 
circumstances change that would more likely than not reduce the fair values of these assets below their carrying amounts. If the 
Company determines that these assets are impaired, the Company would write down these assets to fair value. These nonrecurring 
fair value measurements are considered to be Level 3 in the fair value hierarchy.

During the fourth quarter of fiscal 2020, the Company recognized non-cash impairment charges of $203 million related to fixed 
assets in the U.K. and Australia. The carrying values of property, plant and equipment subsequent to the impairment charges at 
the Australian and U.K. newspapers reporting units were $235 million and $207 million, respectively. See Note 7—Property, 
Plant and Equipment. 

During the third quarter of fiscal 2020, the Company recognized non-cash impairment charges of $882 million and $49 million 
related to goodwill and indefinite-lived intangible assets, respectively, at its Foxtel reporting unit. The carrying value of goodwill 
at Foxtel decreased from $1,668 million to $786 million and the value of indefinite-lived intangible assets decreased from 
$189 million to $140 million. See Note 8—Goodwill and Other Intangible Assets.

During the first quarter of fiscal 2020, the Company recognized non-cash impairment charges of $122 million and $113 million 
related to goodwill and indefinite-lived intangible assets, respectively, at the News America Marketing reporting unit. The 
carrying value of goodwill at News America Marketing decreased from $122 million to nil and the value of indefinite-lived 
intangible assets decreased from $308 million to $195 million. See Note 8—Goodwill and Other Intangible Assets.

Other Fair Value Measurements

As of June 30, 2022, the carrying value of the Company’s outstanding borrowings approximates the fair value. The 2022 Senior 
Notes, 2021 Senior Notes and U.S. private placement borrowings are classified as Level 2 and the remaining borrowings are 
classified as Level 3 in the fair value hierarchy.

NOTE 12





Shares”), or would increase the MFT’s voting power by more than 1.75% in any rolling twelve-month period. The MFT would 
forfeit votes in connection with an annual or special Company stockholders meeting to the extent necessary to ensure that the 
MFT and the Murdoch family collectively do not exceed 44% of the outstanding voting power of the Class B Shares at such 
meeting, except where a Murdoch family member votes their own shares differently from the MFT on any matter. The 
Stockholders Agreement will terminate upon the MFT’s distribution of all or substantially all of its Class B Shares.

NOTE 13. EQUITY-BASED COMPENSATION

Employees, Directors and other service providers of the Company (“participants”) are eligible to participate in the News 
Corporation 2013 Long-Term Incentive Plan (as amended and restated, the “2013 LTIP”), which provides for equity-based 
compensation including performance stock units (“PSUs”), restricted stock units (“RSUs”) and other types of awards. The 
Company has the ability to award up to 50 million shares of Class A Common Stock under the terms of the 2013 LTIP. All shares 
of Class A Common Stock reserved for cancelled or forfeited equity-based compensation awards under the 2013 LTIP become 
available for future grants.

The following table summarizes the Company’s equity-based compensation expense reported in the Statements of Operations:

For the fiscal years ended June 30,
2022 2021 2020

(in millions)
Total equity compensation expense $ 59 $ 128 $ 69 

As of June 30, 2022





For fiscal 2020, includes 0.4 million of target PSUs and 0.7 million RSUs cancelled and a payout adjustment of 0.4 million 
PSUs due to the actual performance level achieved for PSUs granted in fiscal 2017 that vested during fiscal 2020.

NOTE 14. EARNINGS (LOSS) PER SHARE

The following tables set forth the computation of basic and diluted earnings (loss) per share under ASC 260, “Earnings per 
Share”:

For the fiscal years ended June 30,
2022 2021 2020

(in millions, except per share amounts)
Net income (loss) $ 760 $ 389 $ (1,545) 
Less: Net (income) loss attributable to noncontrolling interests  (137)  (59)  276 
Net income (loss) attributable to News Corporation stockholders $ 623 $ 330 $ (1,269) 
Weighted-average number of shares of common stock outstanding—basic  589.5  590.4  587.9 

Dilutive effect of equity awards(a)  3.0  3.0  — 
Weighted-average number of shares of common stock outstanding—diluted  592.5  593.4  587.9 
Net income (loss) attributable to News Corporation stockholders per share - basic $ 1.06 $ 0.56 $ (2.16) 
Net income (loss) attributable to News Corporation stockholders per share - 
diluted $ 1.05 $ 0.56 $ (2.16) 

________________________

(a) The dilutive impact of the Company’s PSUs, RSUs and stock options has been excluded from the calculation of diluted 
loss per share for the fiscal year ended June 30, 2020 because their inclusion would have an antidilutive effect on the net 
loss per share.

NOTE 15. RELATED PARTY TRANSACTIONS

Related Party Transactions

In the ordinary course of business, the Company enters into transactions with related parties to purchase and/or sell advertising 
and administrative services. The Company has also previously entered into transactions with related parties to sell certain 
broadcast rights. 

The following table sets forth the net revenue from related parties included in the Statements of Operations:

For the fiscal years ended June 30,
2022 2021 2020

(in millions)
Related party revenue (expense), net $ (10) $ (35) $ (69) 

The following table sets forth the amount of receivables due from and payables due to related parties outstanding on the Balance 
Sheets:

As of June 30,
2022 2021

(in millions)
Accounts receivable from related parties $ 14 $ 8 
Accounts payable to related parties  10  2 
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NOTE 16. COMMITMENTS AND CONTINGENCIES

Commitments

The Company has commitments under certain firm contractual arrangements (“firm commitments”) to make future payments. 
These firm commitments secure the current and future rights to various assets and services to be used in the normal course of 
operations. The following table summarizes the Company’s material firm commitments as of June 30, 2022:

As of June 30, 2022
Payments Due by Period

Total
Less than 1

year 1-3 years 3-5 years
More than 5

years
(in millions)

Purchase obligations(a) $ 930 $ 469 $ 328 $ 69 $ 64 
Sports programming rights(b)  1,708  460  795  381  72 
Programming costs(c)  568  262  272  30  4 
Operating leases(d)

Transmission costs(e)  170  26  46  35  63 
Land and buildings  1,126  139  245  217  525 
Plant and machinery  11  5  5  1  — 

Finance leases
Transmission costs(e)  70  29  41  —  — 

Borrowings(f)  3,027  271  683  483  1,590 
Interest payments on borrowings(g)  710  118  206  177  209 
Total commitments and contractual obligations $ 8,320 

$ 



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 Disposition, the Company retained certain 
liabilities, including those arising from the legal proceedings with Insignia and Valassis described below.

Insignia Systems, Inc.

In July 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 sought 
treble damages, injunctive relief and attorneys’ fees and costs. In July 2022, the parties agreed to settle the litigation and 
Insignia’s claims were dismissed with prejudice.  

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 







Accumulated pension benefit obligations as of June 30, 2022 and 2021 were $1,011 million and $1,457 million, respectively. 

Below is information about funded and unfunded pension plans:

Domestic Pension Benefits
Funded Plans Unfunded Plans Total

As of June 30,
2022 2021 2022 2021 2022 2021

(in millions)
Projected benefit obligation $ 253 $ 330 $ 7 $ 9 $ 260 $ 339 
Accumulated benefit obligation  253  330  7  9  260  339 
Fair value of plan assets  220  285  —  — 



Pension Benefits

Domestic Foreign
Postretirement

Benefits Total
For the fiscal years ended June 30,

2022 2021 2020 2022 2021 2020 2022 2021 2020 2022 2021 2020
(in millions)

Service cost benefits earned 
during the period $ — $ — $ — $ 1 $ 2 $ 2 $ — $ — $ — $ 1 $ 2 $ 2 

Interest costs on projected 
benefit obligations  7  7  11  17  16  20  1  2  3  25  25  34 

Expected return on plan 





The table below sets forth a summary of changes in the fair value of investments reflected as Level 3 assets as of June 30, 2022 
and 2021:

Level 3
Investments
(in millions)

Balance, June 30, 2020 $ 9 
Actual return on plan assets:

Relating to assets still held at end of period  1 
Relating to assets sold during the period  — 

Purchases, sales, settlements and issuances  — 
Transfers in and out of Level 3  — 
Balance, June 30, 2021 $ 10 
Actual return on plan assets:

Relating to assets still held at end of period  (2) 
Relating to assets sold during the period  — 

Purchases, sales, settlements and issuances  (1) 
Transfers in and out of Level 3  — 
Balance, June 30, 2022 $ 7 

The Company’s investment strategy for its pension plans is to maximize the long-term rate of return on plan assets within an 
acceptable level of risk in order to minimize the cost of providing pension benefits while maintaining adequate funding levels. 
The Company’s practice is to conduct a periodic strategic review of its asset allocation. The Company’s current broad strategic 
targets are to have a pension asset portfolio comprised of 17% equity securities, 76% fixed income securities and 7% in cash and 
other investments. In developing the expected long-term rate of return, the Company considered the pension asset portfolio’s past 
average rate of returns and future return expectations of the various asset classes. A portion of the other allocation is reserved in 
cash to provide for expected benefits to be paid in the short term. The Company’s equity portfolios are managed in such a way as 
to achieve optimal diversity. The Company’s fixed income portfolio is investment grade in the aggregate. The Company does not 
manage any assets internally.

The Company’s benefit plan weighted-average asset allocations, by asset category, are as follows:

Pension Assets
As of June 30,

2022 2021
Asset Category:
Equity securities  15 %  19 %
Debt securities  75 %  73 %
Cash and other  10 %  8 %
Total  100 %  100 %

Required pension plan contributions for the next fiscal year are expected to be approximately $12 million; however, actual 
contributions may be affected by pension asset and liability valuation changes during the year. The Company will continue to 
make voluntary contributions as necessary to improve funded status.

NOTE 18. OTHER POSTRETIREMENT BENEFITS

Defined Contribution Plans

The Company has defined contribution plans for the benefit of substantially all employees meeting certain eligibility 
requirements. Employer contributions to such plans were $147 million, $142 million and $154 million for the fiscal years ended 
June 30, 2022, 2021 and 2020, respectively.
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Deferred Compensation Plan

The Company has non-qualified deferred compensation plans for the benefit of certain management employees. The investment 
funds offered to the participants generally correspond to the funds offered in the Company’s 401(k) plan, and the account balance 
fluctuates with the investment returns on those funds. The unfunded obligations of the plans included in Other liabilities as of 
June 30, 2022 and 2021 were $48 million and $51 million, respectively, and the majority of these plans are closed to new 
employees.

NOTE 19. INCOME TAXES

Income taxes are recognized for the amount of taxes payable for the current year and for the impact of deferred tax assets and 
liabilities, which represent future tax consequences of events that have been recognized differently in the financial statements than 



The reconciliation between the Company’s actual effective tax rate and the statutory U.S. Federal income tax rate was as follows:



The significant components of the Company’s deferred tax assets and liabilities were as follows:



Australian NOLs of $31 million that are more likely than not to be realized. For the fiscal year ended June 30, 2021, the Company 
released valuation allowances related to U.S. Federal NOLs of $64 million that are more likely than not to be realized.

As of June 30, 2022, the Company had approximately $2.5 billion and $1.5 billion of capital loss carryforwards in Australia and 
the U.K., respectively. Australia and U.K. capital loss carryforwards may be carried forward indefinitely. The capital loss 
carryforwards are also subject to review by relevant tax authorities in the jurisdictions to which they relate. Realization of our 



Company effectively settled its Internal Revenue Service audit related to the fiscal year ended June 30, 2014 in February 2020 
with no material changes. The Company believes it has appropriately accrued for the expected outcome of uncertain tax matters 



• Subscription Video Services—The Company’s Subscription Video Services segment provides sports, entertainment 
and news services to pay-TV and streaming subscribers and other commercial licensees, primarily via cable, satellite 
and internet distribution, and consists of (i) the Company’s 65% interest in the Foxtel Group (with the remaining 
35% interest held by Telstra, an ASX-listed telecommunications company) and (ii) Australian News Channel 





For the fiscal years ended June 30,
2022 2021 2020

(in millions)
Capital expenditures:

Digital Real Estate Services $ 109 $ 78 $ 80 
Subscription Video Services  193  142  199 
Dow Jones  77  62  59 
Book Publishing  37  16  12 
News Media  81  84  76 
Other  2 



Geographic Segments





Supplemental Cash Flow Information

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

For the fiscal years ended June 30,
2022 2021 2020

(in millions)
Cash paid for interest $ 96 $ 55 $ 61 
Cash paid for taxes  180  176  99 

Accumulated Other Comprehensive Loss

The components of Accumulated other comprehensive loss were as follows:

For the fiscal years ended June 30,
2022 2021 2020

(in millions)
Accumulated other comprehensive loss, net of tax:
Cash flow hedge adjustments:

Balance, beginning of year  —  2  6 
Fiscal year activity(a)  21  (2)  (4) 
Balance, end of year  21  —  2 



NOTE 22. VALUATION AND QUALIFYING ACCOUNTS



ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND 
FINANCIAL DISCLOSURE

None

ITEM 9A. CONTROLS AND PROCEDURES

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 Annual 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 the reports that 
it files or submits under the Exchange Act and were effective in ensuring that information required to be disclosed by the 
Company in the reports it files or submits under the Exchange Act is accumulated and communicated to the Company’s 
management, including the Company’s Chief Executive Officer and Chief Financial Officer, as appropriate to allow timely 
decisions regarding required disclosure.

Management’s Report on Internal Control Over Financial Reporting

Management’s report and the report of the independent registered public accounting firm thereon are set forth on pages 62 and 63, 
respectively, and are incorporated herein by reference.

Changes in Internal Control over Financial Reporting

There has been no change in the Company’s internal control over financial reporting (as such term is defined in Rules 13a-15(f) 
and 15d-15(f) under the Exchange Act) during the Company’s fourth quarter of the fiscal year ended June 30, 2022 that has 
materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting.

ITEM 9B. OTHER INFORMATION

None

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

Not applicable.
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PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

The information required by this item with respect to the Company’s Directors is contained in the Proxy Statement for the 
Company’s 2022 Annual Meeting of Stockholders (the “Proxy Statement”) to be filed with the SEC under the heading “Proposal 
No. 1: Election of Directors” and is incorporated by reference in this Annual Report.

The information required by this item with respect to the Company’s executive officers is contained in the Proxy Statement under 
the heading “Executive Officers of News Corporation” and is incorporated by reference in this Annual Report.

To the extent applicable, the information required by this item with respect to compliance with Section 16(a) of the Exchange Act 
is contained in the Proxy Statement under the heading "Delinquent Section 16(a) Reports" and is incorporated by reference in this 
Annual Report.

The information required by this item with respect to the Company’s Standards of Business Conduct is contained in the Proxy 
Statement under the heading “Corporate Governance Matters—Corporate Governance Policies” and is incorporated by reference 
in this Annual Report.

The information required by this item with respect to the procedures by which security holders may recommend nominees to the 
Board of Directors is contained in the Proxy Statement under the heading “Corporate Governance Matters—Stockholder 
Recommendation of Director Candidates” and is incorporated by reference in this Annual Report.

The information required by this item with respect to the Company’s Audit Committee, including the Audit Committee’s 
members and its financial expert, is contained in the Proxy Statement under the heading “Corporate Governance Matters—Board 
Committees” and is incorporated by reference in this Annual Report.

ITEM 11. EXECUTIVE COMPENSATION

The information required by this item with respect to executive compensation and director compensation is contained in the Proxy 
Statement under the headings “Compensation Discussion and Analysis,” “Executive Compensation,” “Pay Ratio” and “Director 
Compensation,” respectively, and is incorporated by reference in this Annual Report.

To the extent applicable, the information required by this item with respect to compensation committee interlocks and insider 
participation is contained in the Proxy Statement under the heading “Compensation Committee Interlocks and Insider 
Participation” and is incorporated by reference in this Annual Report.

The compensation committee report required by this item is contained in the Proxy Statement under the heading “Report of the 
Compensation Committee” and is incorporated by reference in this Annual Report.

The information required by this item with respect to compensation policies and practices as they relate to the Company’s risk 
management is contained in the Proxy Statement under the heading “Risks Related to Compensation Policies and Practices” and 
is incorporated by reference in this Annual Report.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND 
RELATED STOCKHOLDER MATTERS

The information required by this item with respect to securities authorized for issuance under the Company’s equity compensation 
plans is contained in the Proxy Statement under the heading “Equity Compensation Plan Information” and is incorporated by 
reference in this Annual Report.

The information required by this item with respect to the security ownership of certain beneficial owners and management is 
contained in the Proxy Statement under the heading “Security Ownership of News Corporation” and is incorporated by reference 
in this Annual Report.
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ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

The information required by this item with respect to transactions with related persons is contained in the Proxy Statement under 
the heading “Corporate Governance Matters—Related Person Transactions Policy” and is incorporated by reference in this 
Annual Report.

The information required by this item with respect to director independence is contained in the Proxy Statement under the 
headings “Corporate Governance Matters—Director Independence” and “Corporate Governance Matters—Board Committees” 
and is incorporated by reference in this Annual Report.

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

The information required by this item is contained in the Proxy Statement under the headings “Fees Paid to Independent 
Registered Public Accounting Firm” and “Audit Committee Pre-Approval Policies and Procedures” and is incorporated by 
reference in this Annual Report.
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PART IV
ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) The following documents are filed as part of this report:

1. The Company’s Consolidated Financial Statements required to be filed as part of this Annual Report and the 
Reports of Independent Registered Public Accounting Firm are included in Part II, Item 8. Financial Statements 
and Supplementary Data.

2. All other financial statement schedules are omitted because the required information is not applicable, or because 
the information called for is included in the Company’s Consolidated Financial Statements or the Notes to the 
Consolidated Financial Statements.

3. Exhibits—The exhibits listed under Part (b) below are filed or incorporated by reference as part of this Annual 
Report. A “±” identifies each management contract or compensatory plan or arrangement required to be filed as an 
exhibit to this Annual Report, and such listing is incorporated herein by reference.

(b) Exhibits

 2.1 Separation and Distribution Agreement, dated June 28, 2013, among News Corporation, New News Corporation and 
News Corp Holdings UK & Ireland. (Incorporated by reference to Exhibit 2.1 to the Current Report of News 

http://www.sec.gov/Archives/edgar/data/1564708/000119312513281463/d560987dex21.htm
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http://www.sec.gov/Archives/edgar/data/1564708/000119312513281463/d560987dex21.htm
http://www.sec.gov/Archives/edgar/data/1564708/000119312519143603/d712848dex21.htm
http://www.sec.gov/Archives/edgar/data/1564708/000119312519143603/d712848dex21.htm
http://www.sec.gov/Archives/edgar/data/1564708/000119312519143603/d712848dex21.htm
http://www.sec.gov/Archives/edgar/data/1564708/000119312519143603/d712848dex21.htm
http://www.sec.gov/Archives/edgar/data/1564708/000119312519143603/d712848dex21.htm
http://www.sec.gov/Archives/edgar/data/1564708/000119312513281463/d560987dex23.htm
http://www.sec.gov/Archives/edgar/data/1564708/000119312513281463/d560987dex23.htm
http://www.sec.gov/Archives/edgar/data/1564708/000119312513281463/d560987dex23.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-21xfoxsportstrademarkli.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-21xfoxsportstrademarkli.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-21xfoxsportstrademarkli.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-21xfoxsportstrademarkli.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-22xfoxtrademarklicensea.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-22xfoxtrademarklicensea.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-22xfoxtrademarklicensea.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-22xfoxtrademarklicensea.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-23xfoxteltrademarklicen.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-23xfoxteltrademarklicen.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-23xfoxteltrademarklicen.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-23xfoxteltrademarklicen.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-24xfoxtrademarklicensea.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-24xfoxtrademarklicensea.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-24xfoxtrademarklicensea.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000156470822000051/ex-24xfoxtrademarklicensea.htm
http://www.sec.gov/Archives/edgar/data/1564708/000119312518249117/d603651dex31.htm
http://www.sec.gov/Archives/edgar/data/1564708/000119312518249117/d603651dex31.htm
http://www.sec.gov/Archives/edgar/data/1564708/000119312518249117/d603651dex31.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000114036121032030/brhc10029075_ex3-1.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000114036121032030/brhc10029075_ex3-1.htm
http://www.sec.gov/Archives/edgar/data/0001564708/000114036121032030/brhc10029075_ex3-1.htm
http://www.sec.gov/Archives/edgar/data/1564708/000156470819000002/ex3-1.htm
http://www.sec.gov/Archives/edgar/data/1564708/000156470819000002/ex3-1.htm
http://www.sec.gov/Archives/edgar/data/1564708/000156470819000002/ex3-1.htm


 4.2 Indenture, dated April 15, 2021, between the Company and U.S. Bank 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 April 15, 2021.)

 4.3 Form of 3.875% Senior Notes due 2029. (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 April 15, 
2021.)

 4.4 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.)

 4.5 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 Amended and Restated Employment Agreement, dated May 9, 2019, between News Corporation and Robert 
Thomson. (Incorporated by reference to Exhibit 10.2 to the Quarterly Report of News Corporation on Form 10-Q 
(File No. 001-35769) filed with the Securities and Exchange Commission on May 10, 2019.)±

 10.2 Amended and Restated Employment Agreement, dated June 18, 2020, between News Corporation and Susan 
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 10.14 Amendment Agreement, dated as of April 8, 2021, to the Syndicated Facility Agreement, dated as of November 14, 
2019, among Foxtel Management Pty Limited, as initial borrower, the initial financiers named therein, the MLABs 
named therein and Commonwealth Bank of Australia, as facility agent. (Incorporated by reference to Exhibit 10.1 to 
the Quarterly Report of News Corporation on Form 10-Q (File No. 001-35769) filed with the Securities and 
Exchange Commission on May 7, 2021.)

 10.15 Syndicated Facility Agreement, dated as of November 15, 2019, among Foxtel Management Pty Limited, as initial 
borrower, the initial financiers named therein, Goldman Sachs Australia Pty Ltd, as MLAB, and Commonwealth 
Bank of Australia, as facility agent. (Incorporated by reference to Exhibit 10.4 to the Quarterly Report of News 
Corporation on Form 10-Q (File No. 001-35769) filed with the Securities and Exchange Commission on February 7, 
2020.)

 10.16 Multi-Option Facility Agreement, dated as of June 30, 2017, among Foxtel Management Pty Limited, Foxtel 
Finance Pty Limited and the other original borrowers listed therein and Commonwealth of Bank of Australia, as the 
original lender. (Incorporated by reference to Exhibit 10.23 to the Annual Report of News Corporation on Form 10-
K (File No. 001-35769) filed with the Securities and Exchange Commission on August 15, 2018.) 

 10.17 Deed of Amendment, dated as of November 15, 2019, to the Multi-Option Facility Agreement, dated as of June 30, 
2017, among Foxtel Management Pty Limited, Foxtel Finance Pty Limited and the other original borrowers listed 
therein and Commonwealth Bank of Australia, as the original lender. (Incorporated by reference to Exhibit 10.5 to 
the Quarterly Report of News Corporation on Form 10-Q (File No. 001-35769) filed with the Securities and 
Exchange Commission on February 7, 2020.) 

 10.18 Deed of Amendment, dated as of April 8, 2021, to the Multi-Option Facility Agreement, dated as of June 30, 2017, 
among Foxtel Management Pty Limited, Foxtel Finance Pty Limited and the other original borrowers listed therein 
and Commonwealth Bank of Australia, as the original lender. (Incorporated by reference to Exhibit 10.2 to the 
Quarterly Report of News Corporation on Form 10-Q (File No. 001-35769) filed with the Securities and Exchange 
Commission on May 7, 2021.)

 10.19 Common Terms Deed Poll, dated as of April 10, 2012, made by Foxtel Management Pty Ltd and the other parties 
thereto acting as initial guarantors in favor of the finance parties defined therein. (Incorporated by reference to 
Exhibit 10.24 to the Annual Report of News Corporation on Form 10-K (File No. 001-35769) filed with the 
Securities and Exchange Commission on August 15, 2018.)

 10.20 Deed of Amendment, dated as of November 15, 2019, to the Common Terms Deed Poll, dated as of April 10, 2012, 
made by Foxtel Management Pty Ltd and the other parties thereto acting as initial guarantors in favor of the finance 
parties defined therein. (Incorporated by reference to Exhibit 10.6 to the Quarterly Report of News Corporation on 
Form 10-Q (File No. 001-35769) filed with the Securities and Exchange Commission on February 7, 2020.) 

 10.21 Guarantor Assumption Deed Poll, dated as of November 15, 2019, to the Common Terms Deed Poll, dated as of 
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 10.27 Accession Deed Poll, dated as of November 22, 2019, to the Deed of Guarantee, dated July 25, 2012, executed by 
each entity listed in the Schedule thereto. (Incorporated by reference to Exhibit 10.10 to the Quarterly Report of 
News Corporation on Form 10-Q (File No. 001-35769) filed with the Securities and Exchange Commission on 
February 7, 2020.) 

 10.28 Stockholders Agreement, dated as of September 21, 2021, by and between News Corporation and the Murdoch 
Family Trust. (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 September 22, 2021.)

 21.1 List of Subsidiaries.*

 23.1 Consent of Ernst & Young LLP with respect to News Corporation.*

 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 Sarbanes Oxley Act of 2002.**

 101 The following financial information from the Registrant’s Annual Report on Form 10-K for the fiscal year ended 
June 30, 2022 formatted in Inline XBRL: (i) Consolidated Statements of Operations for the fiscal years ended 
June 30, 2022, 2021 and 2020; (ii) Consolidated Statements of Comprehensive Income (Loss) for the fiscal years 
ended June 30, 2022, 2021 and 2020; (iii) Consolidated Balance Sheets as of June 30, 2022 and 2021; 
(iv) Consolidated Statements of Cash Flows for the fiscal years ended June 30, 2022, 2021 and 2020; 
(v) Consolidated Statements of Equity for the fiscal years ended June 30, 2022, 2021 and 2020; and (vi) Notes to the 
Consolidated Financial Statements.*

 104 The cover page from News Corporation's Annual Report on Form 10-K for the fiscal year ended June 30, 2022, 
formatted in Inline XBRL (included as Exhibit 101).*

Exhibit
Number Exhibit Description

________________________

* Filed herewith
** Furnished herewith
± Management contract or compensatory plan or arrangement
†       Certain portions of this exhibit have been omitted pursuant to Item 601(b)(10) of Regulation S-K.

ITEM 16. FORM 10-K SUMMARY

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) 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: August 12, 2022 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons 
on behalf of the registrant and in the capacities and on the dates indicated:

Signature Title Date

/s/ Robert J. Thomson Chief Executive Officer and Director
(Principal Executive Officer) August 12, 2022

Robert J. Thomson

/s/ Susan Panuccio Chief Financial Officer
(Principal Financial Officer) August 12, 2022

Susan Panuccio

/s/ Marygrace DeGrazio Chief Accounting Officer
(Principal Accounting Officer) August 12, 2022Marygrace DeGrazio

/s/ K. Rupert Murdoch
Executive Chairman August 12, 2022

K. Rupert Murdoch

/s/ Lachlan K. Murdoch
Co-Chairman August 12, 2022

Lachlan K. Murdoch

/s/ Kelly Ayotte
Director August 12, 2022

Kelly Ayotte

/s/ José María Aznar
Director August 12, 2022

José María Aznar

/s/ Natalie Bancroft
Director August 12, 2022

Natalie Bancroft

/s/ Peter L. Barnes
Director August 12, 2022

Peter L. Barnes

/s/ Ana Paula Pessoa
Director August 12, 2022

Ana Paula Pessoa

/s/ Masroor Siddiqui
Director August 12, 2022

Masroor Siddiqui
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