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PART I

ITEM 1. FINANCIAL STATEMENTS

NEWS CORPORATION

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

For the three months ended
September 30,

Notes 2024 2023

Revenues:
Circulation and subscription $ 1,157 $ 1,129 
Advertising  381  391 
Consumer  521  502 
Real estate  357  311 
Other  161  166 

Total Revenues 2  2,577  2,499 
Operating expenses



NEWS CORPORATION

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

For the three months ended
September 30,

2024 2023

Net income $ 144 $ 58 
Other comprehensive income (loss):
Foreign currency translation adjustments  170  (145) 
Net change in the fair value of cash flow hedges(a)  (16)  (1) 
Benefit plan adjustments, net(b)  (3)  15 

Other comprehensive income (loss)  151  (131) 
Comprehensive income (loss)  295  (73) 



NEWS CORPORATION

CONSOLIDATED BALANCE SHEETS
(Millions, except share and per share amounts)



NEWS CORPORATION

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited; millions)

For the three months ended
September 30,

Notes 2024 2023

Operating activities:
Net income $ 144 $ 58 
Adjustments to reconcile net income to net cash provided by (used in) operating 
activities:
Depreciation and amortization  189  171 
Operating lease expense  25  24 
Equity losses of affiliates 4  3  2 
Impairment charges 3  ï  21 
Deferred income taxes 10  14  13 
Other, net 12  (23)  36 
Change in operating assets and liabilities, net of acquisitions:
Receivables and other assets  (107)  (128) 
Inventories, net  (68)  (55) 
Accounts payable and other liabilities  (113)  (197) 

Net cash provided by (used in) operating activities  64  (55) 
Investing activities:
Capital expenditures  (95)  (124) 
Acquisitions, net of cash acquired  (12)  (20) 
Purchases of investments in equity affiliates and other  (51)  (31) 
Proceeds from sales of investments in equity affiliates and other  22  16 

Net cash used in investing activities  (136)  (159) 
Financing activities:
Borrowings 5  153  925 
Repayment of borrowings 5  (185)  (933) 
Repurchase of shares 6  (38)  (29) 
Dividends paid  (35)  (28) 
Other, net  (42)  ï 

Net cash used in financing activities  (147)  (65) 





In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures 



Contract Liabilities and Assets

The Companyós deferred revenue balance primarily relates to amounts received from customers for subscriptions paid in 
advance of the services being provided. The following table presents changes in the deferred revenue balance for the three 
months ended September 30, 2024 and 2023:

For the three months ended
September 30,

2024 2023
(in millions)

Balance, beginning of period $ 551 $ 622 
Deferral of revenue  967  937 
Recognition of deferred revenue(a)  (969)  (929) 
Other  10  (6) 
Balance, end of period $ 559 





NOTE 5. BORROWINGS







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

As of September 30, 2024 As of June 30, 2024
Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

(in millions)

Assets:
Interest rate derivatives - cash flow hedges



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

Balance Sheet Classification
As of

September 30, 2024
As of

June 30, 2024
(in millions)

Interest rate derivatives - cash flow hedges Other current assets $ 7 $ 15 
Interest rate derivatives - cash flow hedges Other non-current assets  7  14 
Interest rate derivatives - cash flow hedges Other current liabilities  (1)  ï 
Foreign currency derivatives - cash flow hedges Other current liabilities  (2)  ï 
Cross-currency interest rate derivatives - cash flow hedges Other current liabilities  (1)  ï 
Interest rate derivatives - cash flow hedges Other non-current liabilities  (4)  ï 
Cross-currency interest rate derivatives - cash flow hedges Other non-current liabilities  (3)  (2) 

Cash flow hedges

The Company utilizes a combination of interest rate derivatives, foreign currency derivatives and cross-currency interest rate 







In connection with the separation of the Company from Twenty-First Century Fox, Inc. (ð21st Century Foxñ) on June 28, 2013, 
the Company and 21st Century Fox agreed in the Separation and Distribution Agreement that 21st Century Fox would 
indemnify the Company for payments made after such date arising out of civil claims and investigations relating to the U.K. 
Newspaper Matters as well as legal and professional fees and expenses paid in connection with the previously concluded 
criminal matters, other than fees, expenses and costs relating to employees (i) who are not directors, officers or certain 
designated employees or (ii) with respect to civil matters, who are not co-defendants with the Company or 21st Century Fox. 
21st Century Foxós indemnification obligations with respect to these matters are settled on an after-tax basis. In March 2019, as 
part of the separation of FOX Corporation (ðFOXñ) from 21st Century Fox, the Company, News Corp Holdings UK & Ireland, 
21st Century Fox and FOX entered into a Partial Assignment and Assumption Agreement, pursuant to which, among other 
things, 21st Century Fox assigned, conveyed and transferred to FOX all of its indemnification obligations with respect to the 
U.K. Newspaper Matters.

The net expense related to the U.K. Newspaper Matters in Selling, general and administrative was $2 million and $3 million for 
the three months ended September 30, 2024 and 2023, respectively. As of September 30, 2024, the Company has provided for 
its best estimate of the liability for the claims that have been filed and costs incurred, including liabilities associated with 
employment taxes, and has accrued approximately $62 million. The amount to be indemnified by FOX of approximately 
$68 million was recorded as a receivable in Other current assets on the Balance Sheet as of September 30, 2024. It is not 



The Organization for Economic Cooperation and Development (ðOECDñ) continues to develop detailed rules to assist member 



• Book PublishingïThe Book Publishing segment consists of HarperCollins, the second largest consumer book 
publisher in the world, with operations in 15 countries and particular strengths in general fiction, nonfiction, 
childrenós and religious publishing. HarperCollins owns more than 120 branded publishing imprints, including 
Harper, William Morrow, Mariner, HarperCollins Childrenós Books, Avon, Harlequin and Christian publishers 
Zondervan and Thomas Nelson, and publishes works by well-known authors such as Harper Lee, George Orwell, 
Agatha Christie and Zora Neale Hurston, as well as global author brands including J.R.R. Tolkien, C.S. Lewis, 
Daniel Silva, Karin Slaughter and Dr. Martin Luther King, Jr. It is also home to many beloved childrenós books 
and series and a significant Christian publishing business.

• Subscription Video ServicesïThe Companyós Subscription Video Services segment provides sports, 
entertainment and news services to pay-TV and streaming subscribers and other commercial licensees via satellite 
and internet distribution and consists of (i) the Companyós 65% interest in the Foxtel Group (with the 
remaining 35% interest held by Telstra, an ASX-listed telecommunications company) and (ii) Australian News 
Channel (ðANCñ). The Foxtel Group is the largest Australian-based subscription television provider. Its Foxtel 
pay-TV service provides approximately 200 channels and video on demand covering sports, general 
entertainment, movies, documentaries, music, childrenós programming and news. Foxtel and the Groupós Kayo 
Sports streaming service offer the leading sports programming content in Australia, with broadcast rights to live 
sporting events including: National Rugby League, Australian Football League, Cricket Australia and various 
motorsports programming. The Foxtel Groupós other products and services include BINGE, its entertainment 
streaming service, Foxtel Now, a streaming service that provides access across Foxtelós live and on-demand 
content, and Hubbl, its content aggregation platform.

ANC operates the Sky News Australia network, Australiaós 24-hour multi-channel, multi-platform news service. 
ANC channels are distributed throughout Australia on Foxtel and Sky News is distributed in New Zealand by Sky 
Network Television Limited. ANC also owns and operates the IPTV Australia Channel, which is available in 
territories outside Australia and New Zealand, and offers content across a variety of digital media platforms, 
including web, mobile and third-party providers.

• News MediaïThe News Media segment consists primarily of News Corp Australia, News UK and the New York 
Post and includes The Australian, The Daily Telegraph, Herald Sun, The Courier Mail, The Advertiser and the 
news.com.au website in Australia, The Times, The Sunday Times, The Sun, The Sun on Sunday and thesun.co.uk in 
the U.K. and the-sun.com 



Segment information is summarized as follows:







ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS

This document, including the following discussion and analysis, contains statements that constitute “forward-looking 
statements” within the meaning of Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and 
Section 27A of the Securities Act of 1933, as amended. All statements that are not statements of historical fact are forward-
looking statements. The words “expect,” “will,” “estimate,” “anticipate,” “predict,” “believe,” “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 things, trends affecting the Company’s business, financial 
condition or results of operations, the Company’s strategy and strategic initiatives, including potential acquisitions, 
investments and dispositions, the Company’s cost savings initiatives and the outcome of contingencies such as litigation and 
investigations. Readers are cautioned that any forward-looking statements are not guarantees of future performance and 
involve risks and uncertainties. More information regarding these risks and uncertainties and other important factors that 
could cause actual results to differ materially from those in the forward-looking statements is set forth under the heading “Risk 
Factors” in Part I, Item 1A. in News Corporation’s Annual Report on Form 10-K for the fiscal year ended June 30, 2024, as 
filed with the Securities and Exchange Commission (the “SEC”) on August 13, 2024 (the “2024 Form 10-K”), and as may be 
updated in this and other subsequent Quarterly Reports on Form 10-Q. The Company does not ordinarily make projections of 
its future operating results and undertakes no obligation (and expressly disclaims any obligation) to publicly update or revise 
any forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law. 
Readers should carefully review this document and the other documents filed by the Company with the SEC. This section should 
be read together with the unaudited consolidated financial statements of News Corporation and related notes set forth 
elsewhere herein and the audited consolidated financial statements of News Corporation and related notes set forth in the 2024 
Form 10-K. 

INTRODUCTION

News Corporation (together with its subsidiaries, ðNews Corporation,ñ ðNews Corp,ñ the ðCompany,ñ ðweñ or ðusñ) is a global 
diversified media and information services company comprised of businesses across a range of media, including: information 
services and news, digital real estate services, book publishing and subscription video services in Australia.

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

Managementós discussion and analysis of financial condition and results of operations is intended to help provide an 
understanding of the Companyós financial condition, changes in financial condition and results of operations. This discussion is 
organized as follows:

• Overview of the Company’s BusinessesïThis section provides a general description of the Companyós 
businesses, as well as developments that occurred to date during fiscal 2025 that the Company believes are 
important in understanding its results of operations and financial condition or to disclose known trends.

• Results of OperationsïThis section provides an analysis of the Companyós results of operations for the three 
months ended September 30, 2024 and 2023. This analysis is presented on both a consolidated basis and a 
segment basis. Supplemental revenue information is also included for reporting units within certain segments and 
is presented on a gross basis, before eliminations in consolidation. In addition, a brief description is provided of 
significant transactions and events that impact the comparability of the results being analyzed.

• Liquidity and Capital ResourcesïThis section provides an analysis of the Companyós cash flows for the three 
months ended September 30, 2024 and 2023, as well as a discussion of the Companyós financial arrangements and 
outstanding commitments, both firm and contingent, that existed as of September 30, 2024.
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OVERVIEW OF THE COMPANY’S BUSINESSES

The Company manages and reports its businesses in the following six segments:

• Dow JonesïThe Dow Jones segment consists of Dow Jones, a global provider of news and business information 
whose products target individual consumers and enterprise customers and are distributed through a variety of 
media channels including newspapers, newswires, websites, mobile apps, newsletters, magazines, proprietary 
databases, live journalism, video and podcasts. Dow Jonesós consumer products include premier brands such as 
The Wall Street Journal, Barron’s, MarketWatch and Investor’s Business Daily. Dow Jonesós professional 
information products, which target enterprise customers, include Dow Jones Risk & Compliance, a leading 
provider of data solutions to help customers identify and manage regulatory, corporate and reputational risk with 
tools focused on financial crime, sanctions, trade and other compliance requirements, Dow Jones Energy, a 
leading provider of pricing data, news, insights, analysis and other information for energy commodities and key 
base chemicals, Factiva, a leading provider of global business content, and Dow Jones Newswires, which 
distributes real-time business news, information and analysis to financial professionals and investors.

• Digital Real Estate ServicesïThe Digital Real Estate Services segment consists of the Companyós 61.4% interest 
in REA Group and 80% interest in Move. The remaining 20% interest in Move is held by REA Group. REA 
Group is a market-leading digital media business specializing in property and is listed on the Australian Securities 
Exchange (ðASXñ) (ASX: REA). REA Group advertises property and property-related services on ñ) (a, a ̾



Å News MediaïThe News Media segment consists primarily of News Corp Australia, News UK and the New York 
Post and includes The Australian, The Daily Telegraph, Herald Sun, The Courier Mail, 



RevenuesïRevenues increased $78 million, or 3%, for the three months ended September 30, 2024, as compared to the 
corresponding period of fiscal 2024.

The revenue increase for the three months ended September 30, 2024 was driven by higher revenues at the Digital Real Estate 
Services segment primarily due to higher Australian residential revenues at REA Group, at the Book Publishing segment 
primarily due to higher digital book sales and improved returns in the U.S., at the Dow Jones segment driven by higher 
professional information business revenues and at the Subscription Video Services segment primarily due to higher streaming 
revenues and the positive impact of foreign currency fluctuations, partially offset by lower residential subscription revenues. 
These increases were partially offset by lower revenues at the News Media segment driven by the transfer of third-party 
printing revenue contracts to News UKós joint venture with DMG Media in fiscal 2024 and lower advertising and circulation 
and subscription revenues. The impact of foreign currency fluctuations of the U.S. dollar against local currencies resulted in a 
revenue increase of $35 million, or 1%, for the three months ended September 30, 2024 as compared to the corresponding 
period of fiscal 2024.

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

Operating expensesïOperating expenses decreased $10 million, or 1%, for the three months ended September 30, 2024, as 
compared to the corresponding period of fiscal 2024.

The decrease in operating expenses for the three months ended September 30, 2024 was driven by lower expenses at the News 
Media segment driven by cost savings from the combination of News UKós printing operations with those of DMG Media and 
other cost savings initiatives, partially offset by higher expenses at the Subscription Video Services segment driven by costs 
related to the Hubbl product, higher sports programming rights costs due to contractual increases and higher production costs. 





The following table reconciles Net income to Total Segment EBITDA for the three months ended September 30, 2024 and 
2023:

For the three months ended 
September 30,

2024 2023
(in millions)

Net income $ 144 $ 58 
Add:
Income tax expense  60  37 
Other, net  (23)  35 
Interest expense, net  18  23 
Equity losses of affiliates  3  2 
Impairment and restructuring charges  24  38 
Depreciation and amortization  189  171 
Total Segment EBITDA $ 415 $ 364 

The following table sets forth the Companyós Revenues and Segment EBITDA by reportable segment for the three months 
ended September 30, 2024 and 2023:

For the three months ended September 30,
2024 2023

(in millions) Revenues
Segment
EBITDA Revenues

Segment
EBITDA

Dow Jones $ 552 $ 131 $ 537 $ 124 
Digital Real Estate Services  457  140  403  122 
Book Publishing  546  81  525  65 
Subscription Video Services  501  92  486  93 
News Media  521  16  548  14 
Other  ï  (45)  ï  (54) 
Total $ 2,577 $ 415 $ 2,499 $ 364 

Dow Jones (22% of the Companyós consolidated revenues in both the three months ended September 30, 2024 and 2023)

For the three months ended September 30,
2024 2023 Change % Change

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

Revenues:
Circulation and subscription $ 459 $ 436 $ 23  5 %
Advertising  85  91  (6)  (7) %
Other  8  10  (2)  (20) %

Total Revenues  552  537  15  3 %
Operating expenses  (239)  (235)  (4)  (2) %
Selling, general and administrative  (182)  (178)  (4)  (2) %
Segment EBITDA $ 131 $ 124 $ 7  6 %
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For the three months ended September 30, 2024, revenues at the Dow Jones segment increased $15 million, or 3%, as compared 
to the corresponding period of fiscal 2024, primarily due to higher professional information business revenues. Digital revenues 
at the Dow Jones segment represented 82% of total revenues for the three months ended September 30, 2024, as compared to 
81% in the corresponding period of fiscal 2024. The impact of foreign currency fluctuations of the U.S. dollar against local 
currencies resulted in a revenue increase of $2 million, or 1%, for the three months ended September 30, 2024 as compared to 
the corresponding period of fiscal 2024.

Circulation and Subscription Revenues

For the three months ended September 30,
2024 2023 Change % Change

(in millions, except %) Better/(Worse)
Circulation and subscription revenues:
Circulation and other $ 238 $ 232 $ 6  3 %
Risk and Compliance  81  70  11  16 %
Dow Jones Energy  68  61  7  11 %
Other information services  72  73  (1)  (1) %

Professional information business  221  204  17  8 %
Total circulation and subscription revenues $ 459 $ 436 $ 23  5 %

Circulation and subscription revenues increased $23 million, or 5%, during the three months ended September 30, 2024 as 
compared to the corresponding period of fiscal 2024. Professional information business revenues increased $17 million, or 8%, 
primarily due to the $11 million and $7 million increases in Risk & Compliance and Dow Jones Energy revenues, respectively, 
driven by new customers, new products and price increases. Circulation and other revenues increased $6 million, or 3%, driven 
by higher content licensing revenues and increased circulation revenues due to growth in digital-only subscriptions, primarily 
from bundled offers, partially offset by print circulation declines. Digital revenues represented 72% of circulation revenue for 
the three months ended September 30, 2024, as compared to 70% in the corresponding period of fiscal 2024.

The following table summarizes average daily consumer subscriptions during the three months ended September 30, 2024 and 
2023 for select publications and for all consumer subscription products:(a)

For the three months ended September 30(b),
2024 2023 Change % Change

(in thousands, except %) Better/(Worse)
The Wall Street Journal
Digital-only subscriptions(c)  3,811  3,457  354  10 %
Total subscriptions  4,255  3,991  264  7 %



Advertising Revenues

Advertising revenues decreased $6 million, or 7%, during the three months ended September 30, 2024 as compared to the 
corresponding period of fiscal 2024 primarily due to lower advertising spend in the technology and finance sectors. Digital 
advertising represented 67% of advertising revenue for the three months ended September 30, 2024, as compared to 66% in the 
corresponding period of fiscal 2024.

Segment EBITDA

For the three months ended September 30, 2024, Segment EBITDA at the Dow Jones segment increased $7 million, or 6%, as 
compared to the corresponding period of fiscal 2024, primarily due to the increase in revenues discussed above and lower 
newsprint, production and distribution costs, partially offset by higher marketing and employee costs.

Digital Real Estate Services (18% and 16% of the Companyós consolidated revenues in the three months ended September 30, 
2024 and 2023, respectively)

For the three months ended September 30,
2024 2023 Change % Change

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

Revenues:
Circulation and subscription $ 2 $ 3 $ (1)  (33) %
Advertising  38  35  3  9 %
Real estate  357  311  46  15 %
Other  60  54  6  11 %

Total Revenues  457  403  54  13 %
Operating expenses  (47)  (49)  2  4 %
Selling, general and administrative  (270)  (232)  (38)  (16) %
Segment EBITDA $ 140 $ 122 $ 18  15 %

For the three months ended September 30, 2024, revenues at the Digital Real Estate Services segment increased $54 million, or 
13%, as compared to the corresponding period of fiscal 2024. Revenues at REA Group increased $57 million, or 22%, to 
$318 million for the three months ended September 30, 2024 from $261 million in the corresponding period of fiscal 2024, 
primarily due to higher Australian residential revenues driven by price increases, increased depth penetration and growth in 
national listings, the $7 million, or 3%, positive impact of foreign currency fluctuations and higher revenues from REA India. 
Revenues at Move decreased $2 million, or 1%, to $140 million for the three months ended September 30, 2024 from 
$142 million in the corresponding period of fiscal 2024, driven by the continued impact of the macroeconomic environment on 
the U.S. housing market. The challenging market conditions resulted in lower lead volumes, which decreased 1%, and lower 
transaction volumes. These factors adversely impacted revenues from both the referral model, which includes the 
ReadyConnect Concierge℠ product, and the c

i



Book Publishing (21% of the Companyós consolidated revenues in both the three months ended September 30, 2024 and 2023)

For the three months ended September 30,
2024 2023 Change % Change

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

Revenues:
Consumer $ 521 $ 502 $ 19  4 %
Other  25  23  2  9 %

Total Revenues  546  525  21  4 %
Operating expenses  (365)  (366)  1  ï %
Selling, general and administrative  (100)  (94)  (6)  (6) %



For the three months ended September 30, 2024, Segment EBITDA decreased $1 million, or 1%, as compared to the 
corresponding period of fiscal 2024, driven by $11 million of costs related to the Hubbl product, higher sports programming 
rights costs due to contractual increases and higher production costs, partially offset by declines in other costs, including 
marketing and entertainment programming costs, the revenue drivers discussed above and the $2 million, or 2%, positive 
impact of foreign currency fluctuations.

The following tables provide information regarding certain key performance indicators for the Foxtel Group, the primary 



News Media (20% and 22% of the Companyós consolidated revenues in the three months ended September 30, 2024 and 2023, 



LIQUIDITY AND CAPITAL RESOURCES



Dividends

In August 2024, the Board of Directors declared a semi-annual cash dividend of $0.10 per share for Class A Common Stock 
and Class B Common Stock. The dividend was paid on October 9, 2024 to stockholders of record as of September 11, 2024. 
The timing, declaration, amount and payment of future dividends to stockholders, if any, is within the discretion of the Board of 
Directors. The Board of Directorsó decisions regarding the payment of future dividends will depend on many factors, including 
the Companyós financial condition, earnings, capital requirements and debt facility covenants, other contractual restrictions, as 
well as legal requirements, regulatory constraints, industry practice, market volatility and other factors that the Board of 
Directors deems relevant.

Sources and Uses of Cash—For the three months ended September 30, 2024 versus the three months ended September 30, 
2023

Net cash provided by (used in) operating activities for the three months ended September 30, 2024 and 2023 was as follows (in 
millions):

For the three months ended
September 30,

 2024 2023

Net cash provided by (used in) operating activities $ 64 $ (55) 

Net cash provided by (used in) operating activities improved by $119 million for the three months ended September 30, 2024 as 
compared to the three months ended September 30, 2023. The increase was primarily due to lower working capital and higher 
Total Segment EBITDA, partially offset by higher tax payments.

Net cash used in investing activities for the three months ended September 30, 2024 and 2023 was as follows (in millions):

For the three months ended
September 30,

 2024 2023

Net cash used in investing activities $ (136) $ (159) 

Net cash used in investing activities



During the three months ended September 30, 2023, the Company had $933 million of borrowing repayments, primarily related 
to the refinancing of Foxtel and REA Groupsó debt portfolios, $29 million of stock repurchases of outstanding Class A and 
Class B Common Stock under the Repurchase Program and dividend payments of $28 million to REA Group minority 
stockholders. The net cash used in financing activities was partially offset by new borrowings of $925 million primarily related 
to the refinancings at Foxtel and REA Group 



In addition to third-party indebtedness, the Foxtel Debt Group has related party indebtedness consisting of A$545 million of 
outstanding principal (excluding capitalized interest) of subordinated shareholder loans as of September 30, 2024. The 
shareholder loans bear interest at a variable rate of the Australian BBSY plus an applicable margin ranging from 6.30% to 
7.75% and mature in December 2027. Amounts outstanding under the shareholder loans are permitted to be repaid if (i) no 
actual or potential event of default exists both before and immediately after repayment and (ii) the net debt to EBITDA ratio of 
the Foxtel Debt Group was on the most recent covenant calculation date, and would be immediately after the cash repayment, 
less than or equal to 2.25 to 1.0. In the three months ended September 30, 2024, the Foxtel Debt Group repaid A$51 million of 
outstanding principal of shareholder loans. Additionally, the Foxtel Debt Group has an A$170 million subordinated shareholder 
loan facility with Telstra which can be used to finance cable transmission costs due to Telstra. The Telstra Facility bears interest 
at a variable rate of the Australian BBSY plus an applicable margin of 7.75% and matures in December 2027. The Company 
excludes the utilization of the Telstra Facility from the Statements of Cash Flows because it is non-cash.

REA Group Borrowings

As of September 30, 2024, REA Group had (i) borrowings of approximately $138 million, consisting of amounts outstanding 
under the 2024 REA Credit Facility, and (ii) A$400 million of undrawn commitments available under the 2024 REA Credit 
Facility. During the three months ended September 30, 2024, REA Group terminated its A$83 million 2024 Subsidiary Facility 
and repaid the amount outstanding using capacity available under the 2024 REA Credit Facility.

All of the Companyós borrowings contain customary representations, covenants and events of default. The Company was in 
compliance with all such covenants at September 30, 2024.

See Note 5ïBorrowings in the accompanying Consolidated Financial Statements for further details regarding the Companyós 
outstanding debt, including additional information about interest rates, amortization (if any), maturities and covenants related to 
such debt arrangements.

Commitments

The Company has commitments under certain firm contractual arrangements 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 Companyós commitments as of September 30, 2024 have not changed significantly from the disclosures included in the 
2024 Form 10-K.

Contingencies

The Company routinely is involved in various legal proceedings, claims and governmental inspections or investigations, 
including those discussed in Note 9 to the Consolidated Financial Statements. The outcome of these matters and claims is 
subject to significant uncertainty, and the Company often cannot predict what the eventual outcome of pending matters will be 
or the timing of the ultimate resolution of these matters. Fees, expenses, fines, penalties, judgments or settlement costs which 
might be incurred by the Company in connection with the various proceedings could adversely affect its results of operations 
and financial condition.

The Company establishes an accrued liability for legal claims when it determines that a loss is probable and the amount of the 
loss can be reasonably estimated. Once established, accruals are adjusted from time to time, as appropriate, in light of additional 
information. The amount of any loss ultimately incurred in relation to matters for which an accrual has been established may be 
higher or lower than the amounts accrued for such matters. Legal fees associated with litigation and similar proceedings are 
expensed as incurred. The Company recognizes gain contingencies when the gain becomes realized or realizable. See Note 9ï
Commitments and Contingencies in the accompanying Consolidated Financial Statements.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

There has been no material change in the Companyós assessment of its sensitivity to market risk since its presentation set forth 
in Item 7A, ðQuantitative and Qualitative Disclosures About Market Risk,ñ in the Companyós 2024 Form 10-K.
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ITEM 4. CONTROLS AND PROCEDURES

(a) Disclosure Controls and Procedures

The Companyós management, with the participation of the Companyós Chief Executive Officer and Chief Financial Officer, has 
evaluated the effectiveness of the Companyós 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 ðExchange Actñ)), as of the end of the period 
covered by this quarterly report. Based on such evaluation, the Companyós Chief Executive Officer and Chief Financial Officer 
have concluded that, as of the end of such period, the Companyós 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 



PART II

ITEM 1. LEGAL PROCEEDINGS

See Note 9ïCommitments and Contingencies in the accompanying Consolidated Financial Statements.

ITEM 1A. RISK FACTORS

There have been no material changes to the risk factors described in the 2024 Form 10-K.

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

On September 22, 2021, the Company announced a 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 ðRepurchase Programñ). 
The manner, timing, number and share price of any repurchases will be determined by the Company at its discretion and will 
depend upon such factors as the market price of the stock, general market conditions, applicable securities laws, alternative 
investment opportunities and other factors. The Repurchase Program has no time limit and may be modified, suspended or 
discontinued at any time.

The following table details the Companyós monthly share repurchases during the three months ended September 30, 2024: 

Total Number of Shares 
Purchased(a)

Average Price Paid Per 
Share(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)Class A Class B Class A Class B

(in millions, except per share amounts)

July 1, 2024 - July 28, 2024  0.3  0.1 $ 27.71 $ 28.56  0.4 $ 449 
July 29, 2024 - September 1, 2024  0.3  0.2 $ 27.36 $ 28.37  0.5 $ 434 
September 2, 2024 - September 29, 2024  0.3  0.1 $ 26.50 $ 27.73  0.4 $ 422 
Total  0.9  0.4 $ 27.19 $ 28.22  1.3 

(a)  The Company has not made any repurchases of Common Stock other than in connection with the publicly announced stock repurchase program 
described above. 

(b)  Amounts exclude taxes, fees, commissions or other costs associated with the repurchases.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

Not applicable.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.

ITEM 5. OTHER INFORMATION

None.

Trading Plans

None.
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ITEM 6. EXHIBITS

10.1 Amended and Restated Employment Agreement, dated February 13, 2024, between News Corporation and David 
Kline.*

10.2 Amended and Restated Employment Agreement, dated February 14, 2024, between News Corporation and Ruth 
Allen.*

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

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

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

101 The following financial information from the Companyós Quarterly Report on Form 10-Q for the quarter ended 
September 30, 2024 formatted in Inline XBRL: (i) Consolidated Statements of Operations for the three months 
ended September 30, 2024 and 2023 (unaudited); (ii) Consolidated Statements of Comprehensive Income (Loss) for 
the three months ended September 30, 2024 and 2023 (unaudited); (iii) Consolidated Balance Sheets as of 
September 30, 2024 (unaudited) and June 30, 2024 (audited); (iv) Consolidated Statements of Cash Flows for the 
three months ended September 30, 2024 and 2023 (unaudited); and (v) Notes to the Unaudited Consolidated 



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be 
signed on its behalf by the undersigned thereunto duly authorized.

NEWS CORPORATION
(Registrant)

By: /s/ Susan Panuccio
Susan Panuccio
Chief Financial Officer

Date: November 8, 2024
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