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SUBJECT TO COMPLETION, DATED SEPTEMBER 8, 2025

Prospectus Supplement

(To Prospectus dated May 13, 2025)

14,182,161 Shares

Class B Common Stock

The selling stockholders (as defined herein) are offering 14,182,161 shares (the “shares”) of Class B

common stock, par value $0.01 per share (“Class B common stock”), of News Corporation. News

Corporation is not selling any shares under this prospectus supplement and will not receive any of the

proceeds from the sale of the shares by the selling stockholders.

Our Class B common stock is listed on The Nasdaq Global Select Market (“Nasdaq”) under the

symbol “NWS.” CHESS Depositary Interests (“CDIs”) representing our Class B common stock are listed

on the Australian Securities Exchange (“ASX”) under the symbol “NWS” with one Class B CDI being

equivalent to one share of our Class B common stock. The last reported sale price of our Class B common

stock on the Nasdaq on September 5, 2025 was $33.40 per share. The last reported sale price of our Class B

CDIs on the ASX on September 5, 2025 was A$51.08 per CDI.

Investing in our Class B common stock involves risks. See “Risk Factors” beginning on page S-5 of this

prospectus supplement and the risk factors described in the documents that we file with the Securities and

Exchange Commission (the “SEC”) that are incorporated herein by reference for a discussion of certain risks

you should consider before deciding to invest in our Class B common stock.

Neither the SEC nor any state securities commission has approved or disapproved of the shares or passed

upon the accuracy or adequacy of this prospectus supplement or the accompanying prospectus. Any representation

to the contrary is a criminal offense.

Per Share Total

Public offering price . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ $

Underwriting discounts(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ $

Proceeds to the selling stockholders, before expenses . . . . . . . . . . . . . . . . . . . . . . . . . $ $

(1) See “Underwriting” for a description of compensation payable to the underwriter (as defined herein).

The underwriter expects to deliver the shares against payment on or about , 2025.

Morgan Stanley

The date of this prospectus supplement is , 2025T
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is this prospectus supplement, which describes the

specific terms of this offering of shares and certain other matters relating to us and the selling stockholders,

and adds to and updates information contained in the accompanying base prospectus and the documents

incorporated by reference herein. The second part, the accompanying base prospectus, dated May 13, 2025,

gives more general information about the securities that we may offer from time to time, some of which

may not apply to this offering. This prospectus supplement and the accompanying prospectus are part of a

registration statement on Form S-3 that we filed with the SEC as a “well-known seasoned issuer,”as defined in

Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”), using the SEC’s shelf

registration rules. You should read this prospectus supplement and the accompanying prospectus, together

with the additional information incorporated by reference herein and therein as described under the headings

“Incorporation of Certain Information by Reference” in this prospectus supplement and the accompanying

prospectus.

If the information set forth in this prospectus supplement differs in any way from the information set

forth in the accompanying prospectus or the documents incorporated by reference filed before the date of

this prospectus supplement, you should rely on the information set forth in this prospectus supplement. If the

information conflicts with any statement in a document that we have incorporated by reference, then you

should consider only the statement in the more recent document. The information contained or incorporated

by reference into this prospectus supplement, the accompanying prospectus or in any free writing prospectus

is accurate only as of the date of the applicable document. Our business, financial condition, results of

operations and prospects may have changed since that date.

None of News Corp, the selling stockholders or the underwriter have authorized anyone to provide

you with different or additional information from that contained or incorporated by reference into this

prospectus supplement and the accompanying prospectus or in any free writing prospectus prepared by or

on behalf of us or to which we have referred you. Neither we, the selling stockholders nor the underwriter

takes any responsibility for, and can provide no assurance as to the reliability of, any other information

that others may give you. This prospectus supplement may be used only for the purpose for which it has been

prepared. The selling stockholders and the underwriter are offering to sell the shares, and seeking offers to

buy the shares, only in jurisdictions where offers and sales are permitted. Neither this prospectus supplement

nor the accompanying prospectus nor any free writing prospectus constitutes an offer, or an invitation on

our behalf or on behalf of the selling stockholders or the underwriter, to subscribe for and purchase any of

our securities, and may not be used for or in connection with an offer or solicitation by anyone, in any

jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is unlawful

to make such an offer or solicitation. You should not consider any information in this prospectus supplement

or the accompanying prospectus to be investment, legal or tax advice. You should consult your own

counsel, accountants and other advisers for legal, tax, business, financial and related advice regarding the

purchase of the shares offered by this prospectus supplement.

As used in this prospectus supplement, unless otherwise indicated or the context otherwise requires,

references to “News Corp,” the “Company,” “we,” “us” or “our” refer to News Corporation, a Delaware

corporation, and its consolidated subsidiaries.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus, any free writing prospectus and the

documents incorporated by reference herein or therein contain “forward-looking statements” within the

meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as

amended (the “Exchange Act”). All statements other than statements of historical or current fact are

“forward-looking statements” for purposes of federal and state securities laws, including any statements

regarding (i) future earnings, revenues or othermeasures of the Company’s financial performance or condition;

(ii) the Company’s plans, strategies and objectives for future operations; (iii) proposed new products,

services or other offerings; (iv) future economic conditions or performance; and (v) assumptions underlying

any of the foregoing. Forward-looking statements may include, among others, the words “expect,” “will,”

“estimate,” “anticipate,” “predict,” “believe,” “should” or any other similar words.

Although the Company’s management believes that the expectations reflected in any of the Company’s

forward-looking statements are reasonable, actual results could differ materially from those projected or

assumed in any forward-looking statements. The Company’s future financial condition and results of

operations, as well as any forward-looking statements, are subject to change and to inherent risks and

uncertainties, such as those disclosed or incorporated by reference in our filings with the SEC. Important

factors that could cause the Company’s actual results, performance and achievements to differ materially from

those estimates or projections contained in the Company’s forward-looking statements include, but are not

limited to, government regulation, economic, strategic, political and social conditions and those identified

below.

• we operate in a highly competitive business environment, and our success depends on our ability to

compete effectively, including by responding to evolving technologies and changes in consumer and

customer behavior;

• macroeconomic and market conditions and other events outside our control may adversely affect

our business;

• a decline in customer advertising expenditures could cause our revenues and operating results to

decline significantly;

• we have completed, and may continue to engage in, strategic transactions, including acquisitions,

investments and divestitures, that introduce significant risks and uncertainties;

• our businesses depend on a single or limited number of suppliers for certain products, services, data

and information, and reductions, interruptions or other issues affecting their supply or a significant

increase in price could have an adverse effect on our business, results of operations and financial

condition;

• our reputation, credibility and brands are key assets and competitive advantages and our business

and results of operations may be affected by how we are perceived;

• any significant increase in the cost to print and distribute our books and newspapers or disruption in

our supply chain or printing and distribution channels may adversely affect our business, results of

operations and financial condition;

• developments in artificial intelligence (“AI”), including our use of AI, may expose us to certain risks,

which could adversely affect our business, reputation or financial results;

• our international operations expose us to additional risks that could adversely affect our business,

operating results and financial condition;

• an inability to attract and retain the right talent and cultivate their performance could adversely

affect our business;

• we are subject to payment processing risk which could lead to adverse effects on our business and

results of operations;

• we are party to agreements with third parties relating to certain of our businesses that contain

operational restrictions and/or other rights that may not be in our best interest;
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• labor disputes may have an adverse effect on our business;

• unauthorized use of our content and other intellectual property may decrease revenue and adversely

affect our business and profitability;

• failure to protect certain intellectual property and brands, or infringement claims by third parties,

could adversely impact our business, results of operations and financial condition;

• a breach, failure, misuse of or other incident involving our or our third-party providers’ network and

information systems or other technologies could cause a disruption of services or adversely impact

the confidentiality, integrity or availability of systems, information or data, resulting in increased costs,

loss of revenue, reputational damage or other harm to our business;

• failure to comply with complex and evolving laws and regulations, industry standards and contractual

obligations regarding privacy, data use and data protection could have an adverse effect on our

business, financial condition and results of operations;

• our indebtedness may affect our ability to operate our businesses, and may have a material adverse

effect on our financial condition and results of operations. We may be able to incur substantially more

debt, which could further exacerbate these risks;

• we are exposed to fluctuations in foreign currency exchange rates;

• we could suffer losses due to asset impairment and restructuring charges;

• we could be subject to significant additional tax liabilities, which could adversely affect our operating

results and financial condition;

• our business could be adversely impacted by changes in law, governmental policy and regulation;

• adverse results from litigation or other proceedings could impact our business practices and operating

results;

• the market price of our stock may fluctuate significantly;

• our stock price could be impacted by the Transactions (as defined below) and this offering; and

• the other risks and uncertainties detailed in the documents the Company has filed with the SEC,

including the Annual Report on Form 10-K for the fiscal year ended June 30, 2025, filed with the SEC

on August 6, 2025 (the “2025 Form 10-K”), could have an adverse effect on our results of operations.

Forward-looking statements in this prospectus supplement speak only as of the date hereof, and forward-

looking statements in documents that are incorporated by reference herein speak only as of the date of those

documents. The Company does not undertake any obligation to update or release any revisions to any

forward-looking statement made herein or to report any events or circumstances after the date hereof or to

reflect the occurrence of unanticipated events or to conform such statements to actual results or changes

in our expectations, except as required by law.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information about us and this offering of shares discussed elsewhere in

this prospectus supplement, the accompanying prospectus and the documents that are incorporated herein by

reference. It does not contain all of the information that is important to you in deciding whether to purchase the

shares. You should read the entire prospectus supplement, the accompanying prospectus and the documents

that are incorporated herein by reference, including the financial statements and notes thereto and the section

entitled “Risk Factors” in this prospectus supplement, the accompanying prospectus, any free writing prospectus,

the 2025 Form 10-K and other reports we file with the SEC, before deciding whether to purchase the shares. In

addition, this prospectus supplement, the accompanying prospectus and the documents incorporated by reference

herein and therein include forward-looking information that involves risks and uncertainties. See “Special

Note Regarding Forward-Looking Statements.”

The Company

News Corp 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 information

services and news, digital real estate 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, realestate.com.au, Realtor.com®,

talkSPORT and many others.

The Company’s commitment to premium content makes its properties a premier destination for

information, news, real estate and entertainment. The Company distributes its content and other products

and services to consumers and customers across an array of digital platforms including websites, mobile apps,

social media, e-book devices and streaming audio platforms, as well as traditional platforms such as print

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 products and services in amore engaging, timely and personalizedmanner

and create opportunities for more effective monetization, including new licensing and partnership

arrangements with large technology companies and AI-focused platforms and digital offerings that leverage

the Company’s existing content. 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 (“U.S.”), Australia and the United

Kingdom (“U.K.”), with its content and other products and services distributed and consumed worldwide.

The Company’s operations are organized into five reportable segments: (i) Dow Jones; (ii) Digital Real Estate

Services; (iii) Book Publishing; (iv) News Media; and (v) Other, which includes the Company’s general

corporate overhead expenses, strategy costs and costs related to claims and investigations involving certain

of the Company’s U.K. publications.

Recent Developments

Transactions

On September 8, 2025, the trustee and beneficiaries of the Murdoch Family Trust (the “MFT”)

informed us that they have reached a mutual resolution of the legal proceedings in Nevada related to the

MFT, resulting in the termination of all litigation. Following this resolution and the transactions described

below, PrudenceMacLeod, ElisabethMurdoch and JamesMurdoch (collectively, the “DepartingMembers”)

will cease to have any interest in the shares of Class A common stock, par value $0.01, of the Company

(“Class A common stock”) or shares of Class B common stock previously held by the MFT.

We have been informed that:

• Each of the selling stockholders in this offering is a trust established by Cruden Financial Services

LLC (“Cruden”), the trustee of the MFT, for the benefit of a Departing Member and his or her

respective descendants and charitable organizations (collectively, the “Departing Member Trusts”);
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• Three trusts (collectively, the “LGC Family Trusts”) were established by the trustee of the MFT for

the benefit of each of Lachlan K. Murdoch, Grace Murdoch and Chloe Murdoch and his or her

respective descendants and charitable organizations, each with a term expected to extend to 2050;

• (1) 50% of the shares of Class A common stock and 50% of the shares of Class B common stock

held by the MFT were transferred to the DepartingMember Trusts (the “DMT Share Transfers”) and

(2) the remaining 50% of the shares of Class A common stock and the remaining 50% of the shares

of Class B common stock held by the MFT were transferred to the LGC Family Trusts, which

subsequently contributed such shares of Class A common stock and Class B common stock to LGC

Holdco, LLC (“LGC Holdco”), a Delaware limited liability company, which is owned by the LGC

Family Trusts and initially managed by Cruden;

• Subject to and conditioned upon closing of this offering, LGC Holdco will acquire, through a series

of transactions (the “concurrent transfers”), all of the remaining shares of Class A common stock

and Class B common stock held by the DepartingMember Trusts that are not sold in this offering; and

• The Departing Member Trusts will receive cash for the sale of all of the shares of Class A common

stock and Class B common stock held by them, including from the sale of the shares in this offering.

In connection with the foregoing transactions, we have been informed that:

• LGC Holdco has entered into a collateralized loan agreement (the “LGC Holdco loan agreement”)

with a financial institution (the “Lender”), pursuant to which LGC Holdco borrowed term loans (the

“LGC Holdco loans”) in an aggregate principal amount of $1,000 million to fund the purchase by

LGCHoldco of a portion of the shares of Class A common stock and Class B common stock held by

the Departing Member Trusts in the concurrent transfers. LGC Holdco has pledged 30,404,378

shares of Class B common stock of the Company (as well as shares of Class B common stock of Fox

Corporation (“FOX”) owned by LGC Holdco) as collateral to secure LGC Holdco’s obligations

under the LGC Holdco loan agreement; and

• Such shares of Class B common stock will be held in one or more accounts at the Lender and, upon

the occurrence of certain events that are customary for this type of loan agreement, the Lender

may exercise its rights to require LGC Holdco to pre-pay the LGC Holdco loans or pledge additional

collateral and may also have the right to foreclose on, or otherwise dispose of, the shares of Class B

common stock pledged as collateral.

The transactions described above under this heading are referred to collectively as the “Transactions”

for purposes of this prospectus supplement.

We have been informed that: (i) Cruden will initially serve as the trustee of the LGC Family Trusts and

the Departing Member Trusts and as the sole manager of LGC Holdco; (ii) following consummation of the

Transactions and this offering, Cruden will automatically cease to serve as the trustee of the Departing

Member Trusts; and (iii) separately, following consummation of the Transactions and this offering, Cruden

will be replaced by Cruden 2, LLC (“Cruden 2”) as the trustee and the sole manager of the LGC Family

Trusts and LGC Holdco, respectively.

We have been informed that, following the consummation of the Transactions and this offering:

• LGC Holdco will be the beneficial owner of 14,250 shares of our Class A common stock and

62,473,709 shares of our Class B common stock, constituting less than 0.1% and approximately

33.1% of the total number of outstanding shares of our Class A common stock and our Class B

common stock, respectively, in each case, based on the number of shares outstanding as of August 1,

2025;

• Cruden 2 will become the sole manager of LGC Holdco, with the power to vote and to dispose, or

direct the vote and disposition, of the shares of Class A common stock and Class B common stock

owned by LGC Holdco;

• The decisions of Cruden 2 with respect to the voting and disposition of the shares of Class A

common stock and Class B common stock will be, subject to certain limited exceptions, decided

throughout the term of the LGC Family Trusts solely by a managing director of Cruden 2, who is
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appointed, and may be replaced, by Lachlan K. Murdoch; and as a result, Lachlan K. Murdoch

may be deemed the beneficial owner of the shares of Class A common stock and Class B common

stock owned by LGC Holdco; however, Lachlan K. Murdoch will disclaim the beneficial ownership

of such shares; and

• The Departing Members will enter into a restrictive covenant agreement pursuant to which they and

their respective affiliates, among other things, (i) will be subject to customary standstill provisions

with respect to News Corp for a period of twelve (12) years from the date of the consummation of this

offering, including a prohibition on acquiring debt or equity securities of News Corp for such

period, subject to certain exceptions, and (ii) will agree to dispose of any shares of the Company’s

common stock held by them outside of theDepartingMember Trusts (whichwe understand constitutes

a de minimis number of shares) within six (6) months of the date of the consummation of this

offering, subject to applicable securities laws.

Following the consummation of the Transactions and this offering, K. Rupert Murdoch will remain

our Chairman Emeritus.

New Stockholders Agreement

Prior to this offering, the Company and the MFT terminated the stockholders agreement, dated as of

September 21, 2021, by and between the Company and the MFT (the “Previous Stockholders Agreement”),

and immediately thereafter, the Company entered into a new stockholders agreement (the “New

Stockholders Agreement”), dated as of September 8, 2025, with the LGC Family Trusts and LGC Holdco.

The New Stockholders Agreement is substantially the same as the Previous Stockholders Agreement,

including a limitation on the LGC Family Trusts and LGC Holdco from owning, collectively with K. Rupert

Murdoch, Lachlan K. Murdoch, Grace Murdoch and Chloe Murdoch (collectively, the “Murdoch

Individuals”), more than 44% of the outstanding voting power of the shares of our Class B common stock

(the “Ownership Threshold”). In addition, the New Stockholders Agreement provides (a) the Company with

a right of first refusal with respect to any underwritten public offering of the shares of Class B common

stock held by the LGC Family Trusts or LGC Holdco to anyone other than the Murdoch Individuals and

their affiliates, subject to certain exceptions set forth therein, and (b) the LGCFamily Trusts and LGCHoldco

with certain customary registration rights.

***

Corporate Information

News Corporation is a Delaware corporation originally organized on December 11, 2012 in connection

with our separation from Twenty-First Century Fox, Inc., which was completed on June 28, 2013. The

Company’s Class A common stock and Class B common stock are listed on the Nasdaq under the trading

symbols “NWSA” and “NWS,” respectively, and CDIs representing the Company’s Class A common stock

and Class B common stock are listed on the ASX under the trading symbols “NWSLV” and “NWS,”

respectively. More information regarding the Company is available on our 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

Exchange Act, which are available, free of charge, as soon as reasonably practicable after the material is

electronically filed with or furnished to the SEC. The information on the Company’s website is not, and

shall not be deemed to be, a part of this prospectus supplement or incorporated into any other filings we make

with the SEC. You should not rely on any such information in making your decision whether to purchase

shares of our common stock. The Company’s principal executive offices are located at 1211 Avenue of the

Americas, New York, New York 10036, and our telephone number is (212) 416-3400.
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THE OFFERING

The summary below contains basic information about this offering. It does not contain all of the information

you should consider in making your investment decision. You should read the entire prospectus supplement and

accompanying prospectus and the information included or incorporated by reference herein and therein before

making an investment decision. As used in this section, the terms “us,” “we” and “our” refer to News

Corporation and not to any of its subsidiaries.

Issuer News Corporation

Class B common stock offered by

the selling stockholders in this

offering

14,182,161 shares.

Class B common stock to be

outstanding prior to and

immediately after this offering(1)

188,528,838 shares.

Use of proceeds We are not selling any shares in this offering, and we will not receive

any of the proceeds from the sale of the shares in this offering. All of

the shares in this offering are being sold by the selling stockholders.

Voting rights Each holder of our Class B common stock will be entitled to one

vote per share on all matters on which our stockholders generally are

entitled to vote. See “Description of Capital Stock” in the

accompanying prospectus.

Listing Our Class B common stock is listed on the Nasdaq.

Ticker symbol “NWS”.

Risk factors Investing in our Class B common stock involves significant risks.

You should carefully consider all of the information contained, or

incorporated by reference, in this prospectus supplement and the

accompanying prospectus prior to investing in the shares. In

particular, we urge you to carefully consider the information

contained in the “Risk Factors” section beginning on page S-5 of

this prospectus supplement and in our reports filed with the SEC.

(1) Total number of shares of our Class B common stock outstanding as of August 1, 2025.
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RISK FACTORS

You should carefully consider the following risk factors, as well as the other information included or

incorporated by reference into this prospectus supplement and the accompanying prospectus, before making an

investment decision. These risks are not the only risks that we face in our business and/or in connection with this

offering. Our business, financial condition and results of operations and/or the shares offered hereby could also

be affected by additional factors that are not presently known to us or that we currently do not consider to be

material.

Risks Relating to Our Business

For a discussion of the risks related to our business, you should carefully consider the risks, uncertainties

and assumptions discussed under “Item 1A. Risk Factors” in the 2025 Form 10-K and in other documents

that we subsequently file with the SEC that update, supplement or supersede such information, all of which

are incorporated by reference into this prospectus supplement. See “Where You Can Find More

Information” and “Incorporation of Certain Information By Reference.”

Risks Related to Ownership of Our Class B Common Stock

The market price of our Class B common stock has fluctuated in the past and may fluctuate significantly

in the future. Accordingly, you may not be able to resell the shares purchased in this offering at or above the

price at which you purchased them.

The market price of our Class B common stock may fluctuate significantly depending upon many

factors, some of which are beyond our control. In the event of a drop in the market price of our Class B

common stock, you could lose a substantial part or all of your investment in the shares. The following factors,

among others, could affect our stock price:

• the Company’s quarterly or annual earnings, or those of other companies in our industry;

• actual or anticipated fluctuations in the Company’s operating results;

• success or failure of the Company’s business strategy;

• the Company’s ability to obtain financing as needed;

• changes in accounting standards, policies, guidance, interpretations or principles;

• changes in laws and regulations affecting the Company’s business or interpretations thereof;

• announcements by the Company or our competitors of significant new business developments or the

addition or loss of significant customers;

• announcements by the Company or our competitors of significant acquisitions or dispositions;

• changes in earnings estimates by securities analysts or the Company’s ability to meet our earnings

guidance, if any;

• the operating and stock price performance of other comparable companies;

• investor perception of the Company and the industries in which we operate;

• results from material litigation or governmental investigations;

• changes in capital gains taxes and taxes on dividends affecting stockholders;

• overall market fluctuations, general economic conditions, such as inflationary pressures or a general

economic slowdown or recession, the imposition of tariffs or other changes in trade policy and other

external factors, including pandemics, geopolitical tensions or conflicts, war and terrorism; and

• changes in the amounts and frequency of dividends or stock repurchases, if any.

The stock markets in general have experienced extreme volatility that has often been unrelated to the

operating performance of particular companies. These broad market fluctuations may adversely affect the

trading prices of our common stock, including our Class B common stock. Securities class action litigation
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has often been instituted against companies following periods of volatility in the overall market and in the

market price of a company’s securities. Such litigation, if instituted against us, could result in substantial

costs, divert our management’s attention and resources, and have a material adverse effect on our business,

financial condition, results of operations and cash flows. There can be no guarantee that our stock price will

remain at current levels or that future sales of our common stock will not be at prices lower than those

sold to investors.

Issuances and sales of additional shares, or the perception of future sales, of preferred stock or common

stock, including this offering of Class B common stock, could reduce the market price of our shares of Class B

common stock.

The sale by the selling stockholders of the shares in this offering could negatively impact the market

price of our Class B common stock. Further, future sales of a substantial number of shares of Class B

common stock by LGC Holdco which, following the consummation of the Transactions and this offering,

will beneficially own approximately 33.1% of our Class B common stock (of which, we have been informed,

approximately 48.7% will be pledged as collateral for the LGC Holdco loans), could significantly reduce

the market price of our Class B common stock. Furthermore, pursuant to the New Stockholders Agreement,

we have agreed to use our commercially reasonable efforts to facilitate potential future offers and sales of

the shares of Class B common stock held by the LGC Family Trusts and LGC Holdco upon their request.

The perception that these future sales may occur could also cause the market price of our Class B common

stock to decline and impair our ability to raise additional capital through the sale of our equity securities.

Under our certificate of incorporation, we are authorized to issue up to 1,500,000,000 shares of

Class A common stock, 750,000,000 shares of Class B common stock, 25,000,000 shares of series common

stock, par value $0.01 per share and 25,000,000 shares of preferred stock, par value $0.01 per share.

Accordingly, in the future we may issue additional securities in order to raise capital or in connection with

acquisitions. We may acquire interests in other companies by using a combination of cash and our common

stock or just our common stock, in each case, including our Class B common stock. Further, shares of

preferred stock may be issued from time to time in one or more series as our board of directors (the “Board

of Directors”) may from time to time determine, each such series to be distinctively designated.

Any such issuances and sales of our preferred stock or common stock could have the effect of depressing

the market price for our Class B common stock, and the issuance of any such preferred stock could materially

adversely affect the rights of holders of our Class B common stock. Any of these events may dilute your

ownership interest in the Company and have an adverse impact on the price of our Class B common stock.

We cannot predict the size of future issuances or sales of our Class B common stock or other securities or

the effect, if any, that future issuances or sales of our Class B common stock and other securities would have

on the market price of our Class B common stock.

We, certain of our directors and executive officers, our Chairman Emeritus, and LGC Holdco have

agreed with the underwriter, subject to certain exceptions, not to offer or sell, dispose of or hedge, directly

or indirectly, any shares of Class B common stock or securities convertible into or exchangeable for shares of

Class B common stock for a period of (i) with respect to us, such directors and executive officers and our

Chairman Emeritus, 30 days from the date of this prospectus supplement, and (ii) with respect to LGC

Holdco, 12 months from the date of this prospectus supplement, in each case, except with the prior written

consent of the underwriter. See “Underwriting” for a description of these lock-up agreements. These

sales, or the perception in the market that the holders of a large number of shares intend to sell shares,

could reduce the market price of our Class B common stock.

If securities or industry analysts cease coverage of the Company or publish unfavorable research about

our business, our stock price and trading volume could decline.

The trading market for our Class B common stock is influenced by the research and reports that

industry or securities analysts publish about us or our business. If one or more analysts cease coverage of

the Company or fails to publish reports on us regularly, we could lose visibility in the financial markets, which

in turn could cause our stock price or trading volume to decline. Moreover, if our results of operations do

not meet the expectations of the investor community, or one or more of the analysts who cover our Company
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publish unfavorable research about our business, our stock price could decline. As a result, you may not be

able to sell shares of our Class B common stock at prices equal to or greater than the price of the shares sold

in this offering.

Risks Relating to Our Ownership Structure

Certain of the Company’s directors and significant stockholders may have actual or potential conflicts of

interest because of their equity ownership in FOX and/or because they also serve as officers and/or on the Board

of Directors of FOX, which may result in the diversion of certain corporate opportunities to FOX.

Certain of the Company’s directors and significant stockholders own shares of FOX’s common stock,

and the individual holdings may be significant for some of these individuals compared to their total assets.

In addition, the Company’s Chair, Lachlan K. Murdoch, also serves as Executive Chair and Chief Executive

Officer of FOX. This ownership of or service to both companies may create, or may create the appearance

of, conflicts of interest when faced with decisions that could have different implications for the Company and

FOX. For example, potential conflicts of interest could arise in connection with the resolution of any

dispute that may arise between the Company and FOX regarding the terms of the agreements governing the

indemnification of certain matters. In addition to any other arrangements that the Company and FOX

may agree to implement, the Company and FOX agreed that officers and directors who serve at both

companies will recuse themselves from decisions where conflicts arise due to their positions at both companies.

The Company’s amended and restated by-laws (the “Amended and Restated By-laws”) acknowledge

that the Company’s directors and officers, as well as certain of its stockholders, including K. Rupert

Murdoch, certain members of his family and certain family trusts (so long as such persons continue to own,

in the aggregate, 10% or more of the voting stock of each of the Company and FOX), each of which is

referred 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 LGC Holdco 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, in which holders of Class A common stock can vote

only in specific, limited circumstances;

• 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 Chair or a Vice or

Deputy Chair of the Board of Directors, or, after first requesting that the Board of Directors fix a

record date for such meeting, 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 the Amended and Restated By-laws;

• vacancies on the Board of Directors to be filled only by a majority vote of directors then in office;
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• 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 amajority of the stockholders may consider such proposals,

if effective, desirable.

We have been informed that, following the consummation of the Transactions and this offering:

(i) LGC Holdco will be the beneficial owner of 62,473,709 shares of our Class B common stock, constituting

approximately 33.1% of the total number of outstanding shares of our Class B common stock; (ii) Cruden 2

will become the sole manager of LGC Holdco, with the power to vote and to dispose, or direct the vote

and disposition, of the shares of Class B common stock owned by LGC Holdco; and (iii) the decisions of

Cruden 2 with respect to the voting and disposition of the shares of Class A common stock and Class B

common stock will be, subject to certain limited exceptions, decided throughout the term of the LGC Family

Trusts solely by a managing director of Cruden 2, who is appointed, and may be replaced, by Lachlan K.

Murdoch; and as a result, Lachlan K. Murdoch may be deemed the beneficial owner of the shares of Class B

common stock owned by LGC Holdco; however, Lachlan K. Murdoch will disclaim the beneficial

ownership of such shares.

This ownership concentration of the Class B common stock by LGC Holdco and associated

concentration of voting power could discourage third parties frommaking proposals involving an acquisition

of the Company. Additionally, such ownership concentration increases the likelihood that proposals

submitted for stockholder approval that are supported by LGC Holdco will be adopted and proposals that

are not supported by LGCHoldco will not be adopted, whether or not such proposals to stockholders are also

supported by the other holders of Class B common stock. LGC Holdco’s interests may be different from,

or conflict with, the interests of our other stockholders and, as a result, this concentration of ownership may

have the effect of delaying, preventing or deterring a change in control of the Company and may negatively

affect the market price of our common stock, including our Class B common stock.

The Company’s Board of Directors has authorized two $1 billion stock repurchase programs for

Class A common stock and Class B common stock, which may increase the percentage of Class B common

stock held by LGC Holdco (subject to the Ownership Threshold). Nevertheless, under the terms of the

New Stockholders Agreement (and consistent with the terms of the Previous Stockholders Agreement), the

Company, the LGC Family Trusts and LGC Holdco have agreed not to take actions that would result in

such stockholders owning, collectively with the Murdoch Individuals, more than 44% of the outstanding

voting power of the shares of Class B common stock. The LGC Family Trusts and LGC Holdco agreed to

forfeit votes to the extent necessary to ensure that theMurdoch Individuals, the LGC Family Trusts and LGC

Holdco, collectively, do not own more than the Ownership Threshold, except where a Murdoch Individual

votes his or her own shares differently from the others on any matter.
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USE OF PROCEEDS

We are not selling any shares in this offering, and we will not receive any of the proceeds from the sale

of the shares in this offering. All of the shares in this offering are being sold by the selling stockholders, and

the selling stockholders will receive all of the net proceeds from this offering. See “Selling Stockholders.”
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SELLING STOCKHOLDERS

The following table sets forth information as of August 1, 2025, with respect to the beneficial ownership

of shares of Class A common stock and Class B common stock by the selling stockholders referred to in

the following table, after giving effect to the DMT Share Transfers and before and after giving effect to this

offering and the concurrent transfers. No shares of Class A common stock are being offered in this offering.

The amounts and percentages of shares beneficially owned are reported on the basis of rules and

regulations of the SEC governing the determination of beneficial ownership of securities and are based on

information provided by the selling stockholders. Under rules of the SEC, a person is deemed to be a

“beneficial owner”of a security if that person has or shares voting power or investment power, which includes

the power to dispose, or to direct the disposition, of such security. A person is also deemed to be a beneficial

owner of any securities of which that person has a right to acquire beneficial ownership within 60 days.

Securities that can be so acquired are deemed to be outstanding for purposes of computing such person’s

ownership percentage, but not for purposes of computing any other person’s percentage. Under these rules,

more than one person may be deemed to be a beneficial owner of the same securities, and a person may

be deemed to be a beneficial owner of securities as to which such person has no economic interest.

Percentage computations of beneficial ownership provided in the table below are based on 376,442,848

shares of our Class A common stock outstanding and 188,528,838 shares of our Class B common stock

outstanding as of August 1, 2025.

The following table also provides the number of shares of our Class B common stock that may be

offered by the selling stockholders pursuant to this prospectus supplement and the number of shares of our

Class B common stock that will be beneficially owned by the selling stockholders after such an offering,

assuming the sale of all of the offered shares of Class B common stock and after giving effect to the DMT

Share Transfers and the concurrent transfers. Ownership percentages in the table below reflect the percentage

of our outstanding Class A common stock and outstanding Class B common stock beneficially owned.

Information about the selling stockholders may change over time. Unless otherwise noted, the address for

each selling stockholder is c/o Cruden Financial Services LLC, 100 W. Liberty Street, Suite 750, Reno,

NV 89501.

Shares Beneficially Owned

Before the Offering and

Concurrent Transfers

Shares

Offered in the Offering

Shares Beneficially Owned

After the Offering and

Concurrent Transfers

Name of Selling Stockholder:

Non-Voting

Class A

Common

Stock

Voting

Class B

Common

Stock

Non-Voting

Class A

Common

Stock

Voting

Class B

Common

Stock

Non-Voting

Class A

Common

Stock

Voting

Class B

Common

Stock

Number % Number % Number Number Number % Number %

MFT SH Family Trust(1) . . . . . 2,375 NM 12,775,978 6.8 — 4,727,387 — — — —

EM 2025 Family Trust(1) . . . . . 2,375 NM 12,775,978 6.8 — 4,727,387 — — — —

MacLeod Family Discretionary

Trust(1) . . . . . . . . . . . . . . 2,375 NM 12,775,978 6.8 — 4,727,387 — — — —

(1) Cruden, the sole trustee of each of the selling stockholders, has the power to vote and to dispose, or

direct the vote and disposition, of all of the reported Class B common stock. In addition, Cruden has

the power to exercise the limited vote and to dispose, or direct the limited vote and disposition, of all of

the reported Class A common stock. As a result of K. Rupert Murdoch’s ability to appoint certain

members of the board of directors of Cruden as of the date of this prospectus supplement, K. Rupert

Murdochmay be deemed to be a beneficial owner of the shares held by the selling stockholders. K. Rupert

Murdoch, however, disclaims any beneficial ownership of shares held by the selling stockholders.
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Material Relationships with Selling Stockholders

Based on SEC filings made by Cruden, we understand that: prior to September 8, 2025, the MFT

beneficially owned 14,250 shares of Class A common stock and 76,655,870 shares of Class B common

stock, as determined in accordance with Rule 13d-3 of the Exchange Act. At that time, Cruden, as the

corporate trustee of the MFT, had the power to vote and to dispose, or direct the vote and disposition, of

any Class B common stock beneficially owned by theMFT. In addition, Cruden had the power to exercise the

limited vote and to dispose, or direct the limited vote and disposition, of any shares of Class A common

stock beneficially owned by the MFT. As a result of K. Rupert Murdoch’s ability to appoint certain members

of the board of directors of Cruden, K. Rupert Murdoch may have been deemed to be a beneficial owner

of the shares beneficially owned by the MFT. K. Rupert Murdoch, however, disclaimed any beneficial

ownership of such shares. K. Rupert Murdoch is the Chairman Emeritus of News Corporation. On

September 8, 2025, the Company terminated the Previous Stockholders Agreement with the MFT and

entered into a New Stockholders Agreement with the LGC Family Trusts and LGCHoldco. See “Prospectus

Supplement Summary — Recent Developments — New Stockholders Agreement.” Lachlan K. Murdoch,

a direct beneficiary of the MFT and one of the LGC Family Trusts and an indirect beneficiary of LGC

Holdco, is the Chair of News Corp.

We have been informed that subject to and conditioned upon closing of this offering, LGC Holdco will

acquire, through the concurrent transfers, all of the remaining shares of Class A common stock and Class B

common stock held by the Departing Member Trusts that are not sold in this offering; and that the

Departing Member Trusts will receive cash for the sale of all of the shares of Class A common stock and

Class B common stock held by them, including from the proceeds of this offering.

We have been informed that: (i) Cruden will initially serve as the trustee of the LGC Family Trusts and

the Departing Member Trusts and as the sole manager of LGC Holdco; (ii) following consummation of the

Transactions and this offering, Cruden will automatically cease to serve as the trustee of the Departing

Member Trusts; and (iii) separately, following consummation of the Transactions and this offering, Cruden

will be replaced by Cruden 2 as the trustee and the sole manager of the LGC Family Trusts and LGC

Holdco, respectively.

We have been informed that, following the consummation of the Transactions and this offering:

• LGC Holdco will be the beneficial owner of 14,250 shares of our Class A common stock and

62,473,709 shares of our Class B common stock, constituting less than 0.1% and approximately

33.1% of the total number of outstanding shares of our Class A common stock and our Class B

common stock, respectively, in each case, based on the number of shares outstanding as of August 1,

2025;

• Cruden 2 will become the sole manager of LGC Holdco with the power to vote and to dispose, or

direct the vote and disposition, of the shares of Class A common stock and Class B common stock

owned by LGC Holdco;

• The decisions of Cruden 2 with respect to the voting and disposition of the shares of Class A

common stock and Class B common stock will be, subject to certain limited exceptions, decided

throughout the term of the LGC Family Trusts solely by a managing director of Cruden 2, who is

appointed, and may be replaced, by Lachlan K. Murdoch; and as a result, Lachlan K. Murdoch may

be deemed the beneficial owner of the shares of Class A common stock and Class B common stock

owned by LGCHoldco; however, Lachlan K. Murdoch will disclaim the beneficial ownership of such

shares; and

• The Departing Members will enter into a restrictive covenant agreement pursuant to which they and

their respective affiliates, among other things, (i) will be subject to customary standstill provisions

with respect to News Corp for a period of twelve (12) years from the date of the consummation of this

offering, including a prohibition on acquiring debt or equity securities of News Corp for such

period, subject to certain exceptions, and (ii) will agree to dispose of any shares of the Company’s

common stock held by them outside of theDepartingMember Trusts (whichwe understand constitutes

a de minimis number of shares) within six (6) months of the date of the consummation of this

offering, subject to applicable securities laws.

Following the consummation of the Transactions and this offering, K. Rupert Murdoch will remain

our Chairman Emeritus.
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MATERIAL U.S. FEDERAL INCOME AND ESTATE TAX CONSIDERATIONS TO NON-U.S.

HOLDERS OF OUR CLASS B COMMON STOCK

The following discussion is a summary of material U.S. federal income and estate tax considerations

generally applicable to Non-U.S. Holders (as defined herein) with respect to the ownership and disposition

of shares of Class B common stock that are purchased in this offering and held as capital assets (generally, for

investment). For purposes of this discussion, the term “Non-U.S. Holder” means a beneficial owner of

shares of Class B common stock that is not for U.S. federal income tax purposes a partnership or any of the

following:

• an individual who is a citizen or resident of the U.S.;

• a corporation or other entity taxable as a corporation created in or organized under the laws of the

U.S., any state thereof or the District of Columbia;

• an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or

• a trust (i) if a court within the U.S. is able to exercise primary supervision over the administration of

such trust and one or more U.S. persons have the authority to control all substantial decisions of

such trust or (ii) that has a valid election in effect under applicable U.S. Treasury regulations to be

treated as a U.S. person.

If a partnership (including an entity or arrangement treated as a partnership for U.S. federal income

tax purposes) holds shares of Class B common stock, the tax treatment of a partner in the partnership will

generally depend upon the status of the partner or member and the activities of the partnership or other

entity. Accordingly, partnerships (including entities or arrangements treated as partnerships for U.S.

federal income tax purposes) that hold shares of Class B common stock and partners or members in these

partnerships or other entities should consult their tax advisors regarding theU.S. federal income and other tax

consequences of the ownership and disposition of shares of Class B common stock.

This summary does not address the potential application of the alternative minimum tax or any other

U.S. federal income tax considerations applicable to a Non-U.S. Holder’s specific facts and circumstances

and does not consider any U.S. federal tax consequences other than income and estate tax consequences (such

as gift tax consequences or the Medicare tax on net investment income) or any state, local or non-U.S. tax

consequences. This summary also does not apply to Non-U.S. Holders subject to special tax treatment under

the U.S. federal income tax laws (including, without limitation, a dealer in securities or currencies, a bank

or other financial institution, an insurance company, a tax-exempt organization or entity, a person holding

Class B common stock as part of a hedging, integrated or conversion transaction, a constructive sale, or a

straddle, a trader in securities that has elected the mark-to-market method of accounting with respect to

its securities, a person who has owned (or is deemed to have owned), within the five-year period preceding

such person’s disposition of shares of Class B common stock, 5% or more of our stock, a person that received

its shares of Class B common stock as compensation, a controlled foreign corporation, a passive foreign

investment company, an entity or arrangement classified as a partnership for U.S. federal income tax purposes

(or an investor therein), a person required for U.S. federal income tax purposes to conform the timing of

income accruals with respect to shares of Class B common stock to the income accruals on its financial

statements under Section 451 of the Code (as defined below), a person that purchases or sells shares of

Class B common stock as part of a wash sale for U.S. federal income tax purposes, or a former U.S. citizen or

permanent resident). This summary is based upon the U.S. Internal Revenue Code of 1986, as amended

(the “Code”), existing and proposed Treasury regulations, Internal Revenue Service (“IRS”) rulings and

pronouncements and judicial decisions in effect, all of which are subject to change or differing interpretations,

possibly on a retroactive basis.

The discussion included herein is only a summary. Accordingly, we urge you to consult your tax advisor

with respect to your U.S. federal, state, local and non-U.S. income, estate and other tax consequences in light

of your particular situation with respect to holding and disposing of shares of Class B common stock.

Dividends

If we pay distributions on shares of Class B common stock, such distributions will constitute dividends

for U.S. federal income tax purposes to the extent paid from our current or accumulated earnings and profits,
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as determined under U.S. federal income tax principles. To the extent that the amount of any distribution

exceeds our current and accumulated earnings and profits for a taxable year, as determined under U.S. federal

income tax principles, the distribution will first be treated as a tax-free return of capital, causing a

reduction in the adjusted basis of the shares of Class B common stock, but not below zero, and the balance

in excess of adjusted basis will be taxed as gain recognized on a sale or exchange. See discussion below

under “— Dispositions.”

Subject to the discussions below under “— Information Reporting and Backup Withholding” and

“— Foreign Account Tax Compliance Act,” any dividend paid to a Non-U.S. Holder with respect to shares

of Class B common stock will generally be subject to U.S. federal withholding tax at a 30% rate (or such

lower rate specified by an applicable income tax treaty). Generally, a Non-U.S. Holder must certify as to its

status, and to any right to reduced withholding under an applicable income tax treaty, on a properly completed

IRS Form W-8BEN or IRS Form W-8BEN-E in order to obtain the benefit of such right. If, however, the

Non-U.S. Holder provides an IRS FormW-8ECI certifying that the dividend is effectively connected with the

Non-U.S. Holder’s conduct of a trade or business within the U.S. (and, if required by an applicable

income tax treaty, is attributable to a U.S. permanent establishment or fixed base of the Non-U.S. Holder),

the dividend will not be subject to withholding. Instead, such dividend will be subject to U.S. federal income

tax on a net basis at regular graduated rates applicable to U.S. persons generally and, for corporate

Non-U.S. Holders, may also be subject to a “branch profits tax” at a 30% rate (or a lower rate specified by

an applicable income tax treaty) on suchNon-U.S. Holder’s effectively connected earnings and profits (subject

to adjustments).

Non-U.S. Holders should consult their tax advisors regarding any applicable income tax treaty.

Dispositions

Subject to the discussions below under “— Information Reporting and Backup Withholding” and

“— Foreign Account Tax Compliance Act,” a Non-U.S. Holder will generally not be subject to U.S. federal

income or withholding tax in respect of any gain on a sale, exchange or other disposition of shares of

Class B common stock unless:

• the gain is effectively connected with the Non-U.S. Holder’s conduct of a trade or business in the

U.S. and, if required by an applicable income tax treaty, is attributable to a permanent establishment

or fixed base maintained by the Non-U.S. Holder in the U.S.;

• the Non-U.S. Holder is an individual who is present in the U.S. for 183 or more days in the tax year

of the disposition and meets certain other conditions; or

• we are or have been a “U.S. real property holding corporation” (“USRPHC”) under Section 897 of

the Code at any time within the five-year period preceding the disposition or the Non-U.S. Holder’s

holding period, whichever period is shorter, and our Class B common stock has ceased to be

regularly traded on an established securities market prior to the beginning of the calendar year in

which the disposition occurs. We do not believe that we currently are a USRPHC, and we do not

anticipate becoming a USRPHC in the future.

If you are a Non-U.S. Holder described in the first bullet above, you will be subject to U.S. federal

income tax on the net gain recognized on the disposition under regular graduated rates (or such lower rate

specified by an applicable income tax treaty) as if you were a “United States person,” as defined by the Code.

In addition, a corporate Non-U.S. Holder described in the first bullet above also may be subject to a

branch profits tax at a 30% rate (or a lower rate specified by an applicable income tax treaty) on such

Non-U.S. Holder’s effectively connected earnings and profits (subject to adjustments). If you are an

individual Non-U.S. Holder described in the second bullet above, you will be required to pay a flat 30% U.S.

federal income tax (or such lower rate specified by an applicable income tax treaty) on the gain recognized

on the disposition, which gain may be offset by certain U.S.-source capital losses.

Non-U.S. Holders should consult their tax advisors regarding any applicable income tax or other

treaties that may provide for different rules.
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Information Reporting and Backup Withholding

A Non-U.S. Holder will generally be required to comply with certain certification procedures to

establish that it is not a U.S. person in order to avoid backup withholding with respect to dividends on, or

the proceeds of a disposition of, shares of Class B common stock. In addition, the applicable withholding

agent will be required to report annually to the IRS and the Non-U.S. Holder the amount of any distributions

paid to the Non-U.S. Holder, regardless of whether any tax was actually withheld. Copies of the information

returns reporting such distributions and the amount withheld, if any, may also be made available to the

tax authorities in the country in which the Non-U.S. Holder resides or is organized under the provisions of

an applicable income tax treaty. Backup withholding is not an additional tax. Any amounts withheld under

the backup withholding rules will generally be allowed as a refund or credit against the Non-U.S. Holder’s

U.S. federal income tax liability, provided that certain required information is provided on a timely basis to the

IRS.

U.S. Federal Estate Taxes

Shares of Class B common stock owned or treated as owned by an individual Non-U.S. Holder at the

time of death will be included in the individual’s gross estate for U.S. federal estate tax purposes and may be

subject to U.S. federal estate tax, unless an applicable estate tax treaty provides otherwise.

Foreign Account Tax Compliance Act

Under the Foreign Account Tax Compliance Act (“FATCA”), withholding at a rate of 30% generally

will be required on dividends in respect of shares of Class B common stock held by or through certain

foreign financial institutions (including investment funds), unless such institution (i) enters into an agreement

with the Treasury to report, on an annual basis, information with respect to shares in, and accounts

maintained by, the institution held by certain U.S. persons and by certain non-U.S. entities that are wholly

or partially owned by U.S. persons and to withhold on certain payments, or (ii) if required under an

intergovernmental agreement between the U.S. and an applicable foreign country, reports such information

to its local tax authority, which will exchange such informationwith theU.S. authorities. An intergovernmental

agreement between the U.S. and an applicable foreign country, or other guidance, may modify these

requirements. Similarly, dividends in respect of shares of Class B common stock held by or through an

investor that is a non-financial non-U.S. entity that does not qualify under certain exemptions will be subject

to withholding at a rate of 30%, unless such entity (i) certifies to us that it does not have any “substantial

U.S. owners”; (ii) provides certain information regarding its “substantial U.S. owners,” which the applicable

withholding agent will in turn provide to the Secretary of the Treasury; or (iii) otherwise qualifies for an

applicable exception. Accordingly, the entity through which shares of Class B common stock are held will

affect the determination of whether such withholding is required. We will not pay any additional amounts to

holders in respect of any amounts withheld. Holders are urged to consult their tax advisors regarding the

possible implications of these withholding taxes on their investment in Class B common stock.
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CERTAIN ERISA CONSIDERATIONS

The following is a summary of certain considerations associated with the purchase and holding of

shares of our Class B common stock (including any interest in shares of our Class B common stock) by

(i) employee benefit plans that are subject to Title I of the U.S. Employee Retirement Income Security Act

of 1974, as amended (“ERISA”), (ii) plans, individual retirement accounts and other arrangements that are

subject to Section 4975 of the Code or provisions under any other federal, state, local, non-U.S. or other

laws or regulations that are similar to such provisions of the Code or ERISA (collectively, “Similar Laws”)

and (iii) entities whose underlying assets are considered to include “plan assets” of any such plan, account or

arrangement (each of the foregoing described in clauses (i), (ii) and (iii) referred to as a “Plan”).

General Fiduciary Matters

ERISA and the Code impose certain duties on persons who are fiduciaries of a Plan subject to Title I

of ERISA or Section 4975 of the Code (a “Covered Plan”) and prohibit certain transactions involving the

assets of a Covered Plan and its fiduciaries or other interested parties. Under ERISA and the Code, any

person who exercises any discretionary authority or control over the administration of such a Covered

Plan or the management or disposition of the assets of such a Covered Plan, or who renders investment

advice for a fee or other compensation to such a Covered Plan, is generally considered to be a fiduciary of

the Covered Plan.

In considering an investment in shares of our Class B common stock with a portion of the assets of

any Plan, a fiduciary should determine whether the investment is in accordance with the documents and

instruments governing the Plan and the applicable provisions of ERISA, the Code or any Similar Law relating

to a fiduciary’s duties to the Plan, including, without limitation, as applicable, the prudence, diversification,

delegation of control, conflicts of interest and prohibited transaction provisions of ERISA, the Code and

any other applicable Similar Laws.

Each Plan should consider the fact that none of the Transaction Parties (as defined below) will act as a

fiduciary to any Plan with respect to the decision to acquire shares of our Class B common stock pursuant

to this offering and is not undertaking to provide impartial investment advice, or to give advice in a fiduciary

capacity, with respect to such decision. “Transaction Party”means any of the Company, the selling

stockholders, the underwriter and their respective affiliates, other than an affiliate of the underwriter that is

a named fiduciary (or a fiduciary appointed by a named fiduciary) with respect to the management of the

assets of the applicable Plan and acting in accordance with an applicable individual prohibited transaction

exemption (the applicable conditions of which are satisfied).

Prohibited Transaction Issues

Section 406 of ERISA and Section 4975 of the Code prohibit Covered Plans from engaging in

specified transactions involving the Covered Plan’s assets with persons or entities who are “parties in

interest,” within the meaning of ERISA, or “disqualified persons,” within the meaning of Section 4975 of

the Code, unless an exemption is available. A party in interest or disqualified person who engages in a non-

exempt prohibited transaction may be subject to excise taxes and other penalties and liabilities under ERISA

and the Code. In addition, the fiduciary of the Covered Plan that engages in a non-exempt prohibited

transaction may be subject to penalties and liabilities under ERISA and the Code. For example, the

acquisition and/or holding of shares of our Class B common stock by a Covered Plan with respect to which

the selling stockholders are considered a party in interest or a disqualified person may constitute or result

in a direct or indirect prohibited transaction under Section 406 of ERISA and/or Section 4975 of the Code,

unless the investment is acquired and is held in accordance with an applicable statutory, class or individual

prohibited transaction exemption. In this regard, the U.S. Department of Labor has issued prohibited

transaction class exemptions, or “PTCEs,” that potentially may apply to the acquisition and holding of shares

of our Class B common stock. These class exemptions include, without limitation, PTCE 84-14 respecting

transactions determined by qualified professional asset managers, PTCE 90-1 respecting insurance company

pooled separate accounts, PTCE 91-38 respecting bank collective investment funds, PTCE 95-60 respecting

life insurance company general accounts and PTCE 96-23 respecting transactions determined by in-house

asset managers. In addition, Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code provide

relief from the prohibited transaction provisions of ERISA and Section 4975 of the Code for certain
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transactions; provided that neither the issuer of the securities nor any of its affiliates (directly or indirectly)

has or exercises any discretionary authority or control or renders any investment advice with respect to the

assets of any Covered Plan involved in the transaction and provided further that the Covered Plan receives

no less, nor pays no more, than adequate consideration in connection with the transaction. Each of the

above-noted exemptions contains conditions and limitations on its application. Fiduciaries of Covered

Plans considering acquiring or holding shares of our Class B common stock in reliance on these or any other

exemption should carefully review the exemption to ensure it is applicable. There can be no assurance that

any of the above-noted exemptions, or any other exemption, will apply to all otherwise prohibited transactions

in connection with an investment in shares of our Class B common stock, or that all of the conditions of

the above-described exemptions, or any other exemption will be satisfied.

Because of the foregoing, shares of our Class B common stock should not be purchased or held by any

person investing the assets of any Plan, unless such purchase and holding will not constitute a non-exempt

prohibited transaction under ERISA and Section 4975 of the Code, as applicable, or a similar violation of any

applicable Similar Laws.

Representation

Accordingly, by acceptance of shares of our Class B common stock, each purchaser and subsequent

transferee of shares of our Class B common stock (including any interest in shares) will be deemed to have

represented and warranted that either (i) no portion of the assets used by such purchaser or transferee to

acquire or hold shares of our Class B common stock constitutes assets of any Plan or (ii) (a) the acquisition

and holding of shares of our Class B common stock by such purchaser or transferee will not constitute a

non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or a similar

violation under any applicable Similar Laws, and (b) none of the Transaction Parties is its fiduciary with

respect to its investment in shares of our Class B common stock pursuant to this offering.

The foregoing discussion is general in nature and is not intended to be all inclusive. Due to the

complexity of these rules and the penalties that may be imposed upon persons involved in non-exempt

prohibited transactions, it is particularly important that fiduciaries, or other persons considering purchasing

shares of our Class B common stock on behalf of, or with the assets of, any Plan, consult with their

counsel regarding the potential applicability of ERISA, Section 4975 of the Code and any Similar Laws to

such investment and whether an exemption would be applicable to the purchase and holding of shares of our

Class B common stock.

The sale of shares of our Class B common stock to a Plan is in no respect a representation or

recommendation by us, the selling stockholders or the underwriter that such an investment meets all

relevant legal requirements with respect to investments by Plans generally or any particular Plan, or that

such an investment is appropriate or advisable for Plans generally or any particular Plan. Purchasers of shares

of our Class B common stock have the exclusive responsibility for ensuring that their purchase and

holding of shares of our Class B common stock, or any interest therein, complies with the fiduciary

responsibility rules of ERISA and does not violate the prohibited transaction rules of ERISA, the Code or

any applicable Similar Laws.
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UNDERWRITING

Under the terms and subject to the conditions in an underwriting agreement dated the date of this

prospectus supplement, the selling stockholders have agreed to sell to Morgan Stanley & Co. LLC (the

“underwriter”), and the underwriter has agreed to purchase from the selling stockholders, 14,182,161 shares

of Class B common stock.

The underwriter is offering the shares subject to its acceptance of the shares from the selling stockholders

and subject to prior sale. The underwriting agreement provides that the obligations of the underwriter to

pay for and accept delivery of the shares offered by this prospectus supplement are subject to the approval

of certain legal matters by its counsel and to certain other conditions. The underwriter is obligated to take and

pay for all of the shares offered by this prospectus supplement if any such shares are taken. The underwriter

reserves the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in

part.

We, the selling stockholders and the underwriter have agreed to indemnify each other against certain

liabilities, including liabilities under the Securities Act, or to contribute to payments the underwriter may be

required to make in respect of those liabilities, in each case, as set forth in the underwriting agreement.

Discounts and Commissions

The underwriter has agreed to purchase the shares from the selling stockholders at a price of $

per share, which will result in gross proceeds to the selling stockholders of approximately $ million.

The following table shows the underwriting discounts and commissions to be paid to the underwriter

by the selling stockholders.

Per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $

The shares sold by the underwriter to the public will initially be offered at the public offering price set

forth on the cover of this prospectus supplement. If all of the shares are not sold at the public offering price,

the underwriter may change the offering price and the other selling terms. The offering of the shares by the

underwriter is subject to receipt and acceptance and subject to the underwriter’s right to reject any order in

whole or in part.

We estimate that the total expenses of this offering payable by the Company, including registration and

filing fees, printing fees and legal and accounting fees, will be approximately $ . In addition, the selling

stockholders will bear all commissions and discounts, if any, from their sale of our Class B common stock

pursuant to this prospectus supplement as well as their own counsel fees.

Stock Exchange Listing

Our Class B common stock is listed on the Nasdaq under the trading symbol “NWS.”

No Sales of Similar Securities

We have agreed that, without the prior written consent of the underwriter, we will not, and will not

publicly disclose an intention to, during the period ending 30 days after the date of this prospectus supplement

(the “clear market restricted period”):

• offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or

contract to sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose

of, directly or indirectly, any shares of Class B common stock or any securities convertible into or

exercisable or exchangeable for shares of Class B common stock;

• enter into any swap or other arrangement that transfers to another, in whole or in part, any of the

economic consequences of ownership of the Class B common stock; or

• file any registration statement with the SEC relating to the offering of any shares of Class B

common stock or security convertible into or exercisable or exchangeable for Class B common stock,
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whether any such transaction described above is to be settled by delivery of Class B common stock or such

other securities, in cash or otherwise.

The restrictions described in the immediately preceding paragraph will contain certain customary

exceptions, including:

• the shares of Class B common stock sold hereunder;

• the issuance by the Company of shares of Class B common stock upon the exercise of an option,

restricted and performance stock units, warrant or a similar security or the conversion of a security

outstanding on the date hereof as described herein;

• the issuance by the Company of any shares of Class B common stock, or securities convertible into,

exchangeable for or that represent the right to receive shares of Class B common stock pursuant to the

Company’s incentive plans that are in effect as of the date hereof and described herein;

• facilitating the establishment of a trading plan on behalf of a stockholder, officer or director of the

Company pursuant to Rule 10b5-1 under the Exchange Act for the transfer of shares of Class B

common stock; provided that (i) such plan does not provide for the transfer of Class B common

stock during the lock-up period set forth in such stockholder’s, officer’s or director’s individual lock-up

agreement, and (ii) to the extent a public announcement or filing under the Exchange Act, if any, is

required of or voluntarily made by the Company regarding the establishment of such plan, such

announcement or filing shall include a statement to the effect that no transfer of Class B common

stockmay bemade under such plan during the applicable lock-up period set forth in such stockholder’s,

officer’s or director’s individual lock-up agreement;

• any filing by the Company of a Registration Statement on Form S-8 relating to a share-based

compensation plan of the Company and its subsidiaries, inducement award or employee share

purchase plan that is, in each case, in effect as of the date hereof and disclosed herein;

• the issuance by the Company of Class B common stock or securities convertible into Class B

common stock in connection with an acquisition or business combination; provided that (i) the

aggregate number of shares of Class B common stock the Company may issue or agree to issue

pursuant to this clause during the clear market restricted period shall not exceed 5% of the total

number of shares of Class B common stock issued and outstanding immediately following the offering

of the Class B shares pursuant to the underwriting agreement and (ii) in the case of any issuance

pursuant to this clause, any recipient of shares of Class B common stock shall have executed and

delivered to the underwriter a lock-up agreement in the form attached as Exhibit A to the underwriting

agreement; and

• the issuance by the Company of shares of Class B common stock, options exercisable for Class B

common stock, securities convertible into Class B common stock, or any similar security, in each case,

solely in connection with any accelerated share repurchase program.

Certain of our directors and executive officers, our Chairman Emeritus and LGC Holdco (each, a

“lock-up party”) have agreed that, without the prior written consent of the underwriter, they will not, and

will not publicly disclose an intention to, during the period ending, in the case of (i) such directors and

executive officers and our Chairman Emeritus, 30 days, or (ii) LGC Holdco, 12 months, in each case,

after the date of this prospectus supplement (as applicable, the “lock-up restricted period”):

• offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or

contract to sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose

of, directly or indirectly, any shares of Class B common stock beneficially owned (as such term is

used in Rule 13d-3 of the Exchange Act) by the lock-up party or any other securities so owned

convertible into or exercisable or exchangeable for shares of Class B common stock;

• enter into any swap or other arrangement that transfers to another, in whole or in part, any of the

economic consequences of ownership of the Class B common stock; or

• make any demand for or exercise any right with respect to the registration of any shares of Class B

common stock or security convertible into or exercisable or exchangeable for Class B common stock,
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whether any such transaction described above is to be settled by delivery of Class B common stock or such

other securities, in cash or otherwise.

The restrictions described in the immediately preceding paragraph will contain certain customary

exceptions, including:

• transactions relating to shares of Class B common stock or other securities acquired in open market

transactions after the completion of the offering (other than, with respect to LGC Holdco, shares

acquired by the lock-up party from the Departing Member Trusts as part of the Transactions);

provided that no filing under Section 16(a) of the Exchange Act shall be required or shall be voluntarily

made in connection with subsequent sales of Class B common stock or other securities acquired in

such open market transactions;

• transfers or dispositions of shares of Class B common stock or any security convertible into or

exercisable for Class B common stock (i) as a bona fide gift or charitable contribution, or for bona

fide estate planning purposes, (ii) if the lock-up party is a natural person, to any member of the

lock-up party’s immediate family or to any trust for the direct or indirect benefit of the lock-up party

or the immediate family of the lock-up party or if the lock-up party is a trust, to a trustor, a trustee

or a beneficiary of the trust or to the estate of a trustor, trustee or beneficiary of such trust, (iii) if the

lock-up party is a corporation, partnership, limited liability company, or other business entity,

(1) to limited partners, trust beneficiaries, members, stockholders or holders of similar equity interests

in the lock-up party (or in each case its nominee or custodian) or (2) to another corporation,

partnership, limited liability company, trust or other business entity (or in each case its nominee or

custodian) that is an affiliate (as defined in Rule 405 promulgated under the Securities Act) of the

lock-up party, or to any investment fund or other entity controlled or managed by the lock-up party or

affiliates of the lock-up party, (iv) upon death or by will, testamentary document or intestate

succession to the legal representative, heir, beneficiary or a member of the immediate family of the

lock-up party, or (v) to a nominee or custodian of a person or entity to whom a disposition or transfer

would be permissible under clauses (i) through (iv) above; provided that in the case of any transfer

or distribution pursuant to clauses (i) through (v) above, (x) each donee or distributee shall sign and

deliver a lock-up agreement substantially in the form attached as Exhibit A to the underwriting

agreement for the balance of the lock-up restricted period and (y) any filing required by Section 13

or 16 of the Exchange Act shall indicate that such transfer is being made pursuant to circumstances

described in clause (i) through (v) above, as applicable, and that no other public announcement or

filing shall be required or shall be voluntarily made during the lock-up restricted period;

• the establishment of a trading plan on behalf of a stockholder, officer or director of the Company

pursuant to Rule 10b5-1 under the Exchange Act for the transfer of shares of Class B common stock;

provided that (i) except for transfers that are otherwise permitted by other provisions set forth under

the lock-up agreement, such plan does not provide for the transfer of Class B common stock under

such applicable trading plan during the lock-up restricted period and (ii) to the extent a public

announcement or filing under the Exchange Act, if any, is required of or voluntarily made by or on

behalf of a lock-up party or the Company regarding the establishment of such plan, such

announcement or filing shall include a statement to the effect that, except for transfers that are

otherwise permitted by other provisions set forth under the underwriting agreement, no transfer of

Class B common stock may be made under such plan during the lock-up restricted period;

• transfers to the Company (i) pursuant to the terms of the New Stockholders Agreement or (ii) in

connection with the repurchase of shares of Class B common stock (or any security convertible into

or exercisable for Class B common stock) granted under any existing stock incentive plan or stock

purchase plan of the Company, which plan is described herein (including the information incorporated

by reference herein); provided that if the lock-up party is required to file a report under Section 13

or Section 16(a) of the Exchange Act, the lock-up party shall clearly indicate in the footnotes thereto

that the filing relates to the circumstances described in this clause; provided, further, that no other

public announcement or filing shall be required or shall be voluntarily made during the lock-up

restricted period;

• the transfer of shares of Class B common stock (or any security convertible into or exercisable for

Class B common stock) to the Company pursuant to any existing stock incentive plan or stock
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purchase plan of the Company, in each case, which plan is described herein (including the information

incorporated by reference herein), upon a vesting or settlement event of the Company’s restricted

stock units or other securities or upon the exercise of options to purchase the Company’s securities

on a “cashless” or “net exercise” basis to the extent permitted by the instruments representing such

options (and any transfer to the Company necessary in respect of such amount needed for the

payment of taxes, including estimated taxes and withholding tax and remittance obligations, due as

a result of such vesting, settlement or exercise whether by means of a “net settlement” or otherwise) so

long as such vesting, settlement, “cashless” exercise or “net exercise” is effected solely by the

surrender of outstanding options (or the Class B common stock issuable upon the exercise thereof)

or shares of Class B common stock to the Company and the Company’s cancellation of all or a portion

thereof to pay the exercise price and/or withholding tax and remittance obligations in connection

with the vesting, settlement or exercise of the restricted stock unit, option or other equity award;

provided that (i) the shares received upon vesting, settlement or exercise of the restricted stock unit,

option or other equity award are subject to the lock-up agreement, (ii) if the lock-up party is required

to file a report under Section 13 or Section 16(a) of the Exchange Act, the lock-up party shall

clearly indicate in the footnotes thereto that the filing relates to the circumstances described in this

clause and (iii) no other public announcement or filing shall be required or shall be voluntarily made

during the lock-up restricted period;

• the transfer or disposition of the lock-up party’s Class B common stock (or any security convertible

into or exercisable for Class B common stock) that occurs by operation of law, pursuant to the rules of

descent and distribution or pursuant to a qualified domestic order or in connection with a divorce

settlement; provided that (i) the lock-up party shall use their reasonable best efforts to cause any

transferee to sign and deliver a lock-up agreement substantially in the form attached as Exhibit A to

the underwriting agreement, (ii) any associated filing under Section 13 or Section 16(a) of the

Exchange Act shall clearly indicate that the filing relates to the circumstances described in this clause

and (iii) no other public announcement or filing shall be required or shall be voluntarily made

during the lock-up restricted period;

• the transfer of shares of Class B common stock (or any security convertible into or exercisable for

Class B common stock) pursuant to a bona fide third party tender offer, merger, consolidation or other

similar transaction made to all holders of the capital stock of the Company involving a change of

control (as defined in the underwriting agreement) of the Company which occurs after the

consummation of this offering, is open to all holders of the Company capital stock and has been

approved by the Board of Directors of the Company; provided that in the event that the tender offer,

merger, consolidation or other such transaction is not completed, the Class B common stock

owned by the lock-up party shall remain subject to the restrictions contained in the lock-up agreement;

• solely with respect to LGC Holdco, pledges of Class B common stock (or any security convertible

into or exercisable for Class B common stock) as collateral in accordance with and subject to the terms

and conditions of the LGC Holdco loan agreement and any related pledge and security agreements

that were entered into prior to or concurrently with the LGCHoldco loan agreement (as the same may

be amended, supplemented, modified, extended, refinanced, replaced and/or renewed from time to

time including, without limitation, any pledge of additional Class B common stock or any security

convertible into or exercisable for Class B common stock, in accordance with the terms and conditions

of the LGC Holdco loan agreement and any related pledge and security agreements) and any

subsequent foreclosure on and/or other disposition initiated by the secured party of such pledged

collateral shares, in accordance with and subject to the terms and conditions of the LGCHoldco loan

agreement and any related pledge and security agreements; provided, however, that, with respect to

this clause, the lock-up party shall provide the underwriter with prior written notice during the lock-up

restricted period informing them of any public filing, report or announcement made by or on

behalf of LGC Holdco and/or its affiliates with respect thereto; and

• solely with respect to LGC Holdco, sales of shares of Class B common stock in an amount necessary

to raise proceeds to pay any interest payment required to be paid during the lock-up restricted

period solely pursuant to the LGC Holdco loan agreement permitted pursuant to the clause

immediately prior; provided that (i) if LGC Holdco is required to file a report under Section 13 or

Section 16(a) of the Exchange Act, LGCHoldco shall clearly indicate in the footnotes thereto that the
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filing relates to the circumstances described in this clause, and (ii) no other public announcement or

filing shall be required or shall be voluntarily made during the lock-up restricted period.

The underwriter, in its sole discretion, may release the Class B common stock and other securities

subject to the lock-up agreements described above in whole or in part at any time.

Price Stabilization and Short Positions

In order to facilitate the offering of the shares, the underwriter may engage in transactions that

stabilize, maintain or otherwise affect the price of the Class B common stock. These transactions may

include short sales, purchases on the open market to cover positions created by short sales and stabilizing

transactions. Short sales involve the sale by the underwriter of a greater number of shares than they are

required to purchase in the offering (a “naked” short sale). The underwriter must close out any naked short

position by purchasing shares of Class B common stock in the open market. A naked short position is

more likely to be created if the underwriter is concerned that there may be downward pressure on the price

of the Class B common stock in the open market after pricing that could adversely affect investors who

purchase in this offering. As an additional means of facilitating this offering, the underwriter may bid for,

and purchase, shares of Class B common stock in the open market to stabilize the price of the Class B

common stock. These activities may raise or maintain the market price of the Class B common stock above

independent market levels or prevent or retard a decline in the market price of the Class B common stock.

The underwriter is not required to engage in these activities and may end any of these activities at any time.

Electronic Distribution

A prospectus supplement in electronic format may be made available on the websites maintained by the

underwriter, or selling group members, if any, participating in the offering. The underwriter may agree to

allocate a number of shares to selling group members for sale to their respective online brokerage account

holders. Internet distributions will be allocated by the underwriter to selling group members that may make

Internet distributions on the same basis as other allocations.

Other Relationships

The underwriter and its affiliates are full service financial institutions engaged in various activities,

which may include securities trading, commercial and investment banking, financial advisory, investment

management, investment research, principal investment, hedging, financing and brokerage activities. The

underwriter and its affiliates have, from time to time, performed, and may in the future perform, various

financial advisory and investment banking services for us, for which they received or will receive customary

fees and expenses. In addition, the underwriter is a joint lead arranger and lender under our existing credit

agreement, dated as of March 29, 2022, by and among News Corporation, as borrower, the lenders party

thereto, and Bank of America, N.A., as the administrative agent, and the underwriter has received in the past

and may receive in the future customary fees and expenses in connection therewith.

In addition, in the ordinary course of their various business activities, the underwriter and its affiliates

may make or hold a broad array of investments, including serving as counterparties to certain derivative

and hedging arrangements, and may actively trade debt and equity securities (or related derivative securities)

and financial instruments (including bank loans) for their own account and for the accounts of their

customers, and may at any time hold long and short positions in such securities and instruments. Such

investment and securities activities may involve securities and/or instruments of the Company or our

affiliates. The underwriter and its affiliates may also make investment recommendations and/or publish or

express independent research views in respect of such securities or instruments and may at any time hold, or

recommend to clients that they acquire, long and/or short positions in such securities and instruments.

Selling Restrictions

Notice to Prospective Investors in Canada

The shares may be sold in Canada only to purchasers purchasing, or deemed to be purchasing, as

principal that are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or
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subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National

Instrument 31-103 Registration Requirements, Exemptions, and Ongoing Registrant Obligations. Any

resale of the shares must be made in accordance with an exemption from, or in a transaction not subject to,

the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with

remedies for rescission or damages if this prospectus supplement or the accompanying prospectus (including

any amendment thereto) contains a misrepresentation; provided that the remedies for rescission or damages

are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s

province or territory. The purchaser should refer to any applicable provisions of the securities legislation

of the purchaser’s province or territory of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (“NI 33-105”), the

underwriter is not required to comply with the disclosure requirements of NI 33-105 regarding underwriter

conflicts of interest in connection with this offering.

Notice to Prospective Investors in the United Kingdom

No shares have been offered or will be offered pursuant to the offering to the public in the United

Kingdom (“UK”) prior to the publication of a prospectus in relation to the shares which (i) has been

approved by the Financial Conduct Authority or (ii) is to be treated as if it had been approved by the Financial

Conduct Authority in accordance with the transitional provisions in Article 74 (transitional provisions) of

the Prospectus Amendment etc. (EU Exit) Regulations 2019/1234, except that our shares may be offered to

the public in the UK at any time:

(a) to any legal entity which is a qualified investor as defined under Article 2 of the UK Prospectus

Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under

Article 2 of the UK Prospectus Regulation), subject to obtaining the prior consent of the

underwriter for any such offer; or

(c) in any other circumstances falling within Section 86 of the Financial Services and Markets Act

2000 (“FSMA”);

provided that no such offer of shares shall require us or the underwriter to publish a prospectus pursuant to

Section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of the UK Prospectus

Regulation. For the purposes of this provision, the expression an “offer to the public” in relation to the

shares in the UK means the communication in any form and by any means of sufficient information on the

terms of the offer and any shares to be offered so as to enable an investor to decide to purchase or subscribe

for any shares and the expression “UK Prospectus Regulation”means Regulation (EU) 2017/1129 as it forms

part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018, as amended by the

European Union (Withdrawal Agreement) Act 2020.

In addition, in the UK, this document is being distributed only to, and is directed only at, and any

offer subsequently made may only be directed at persons who are “qualified investors” (as defined in the

Prospectus Regulation) (i) who have professional experience in matters relating to investments falling within

Article 19(5) of the FSMA (Financial Promotion) Order 2005, as amended (the “Order”) and/or (ii) who

are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within

Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant persons”) or

otherwise in circumstances which have not resulted and will not result in an offer to the public of the shares

in the UK within the meaning of the FSMA.

Any person in the UK that is not a relevant person should not act or rely on the information included

in this document or use it as basis for taking any action. In the UK, any investment or investment activity

that this document relates to may be made or taken exclusively by relevant persons.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area (each, a “Member State”), no

shares have been offered or will be offered pursuant to the offering to the public in that Member State prior
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to the publication of a prospectus in relation to the shares which has been approved by the competent

authority in that Member State or, where appropriate, approved in another Member State and notified to

the competent authority in that Member State, all in accordance with the Prospectus Regulation, except that

offers of shares may be made to the public in that Member State at any time under the following exemptions

under the Prospectus Regulation:

(a) to any legal entity which is a qualified investor as defined in the Prospectus Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined in the

Prospectus Regulation), subject to obtaining the prior consent of the representatives for any such

offer; or

(c) in any other circumstances falling within Article 1(4) of the Prospectus Regulation;

provided that no such offer of shares shall require us or any of our representatives to publish a prospectus

pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the

Prospectus Regulation and each person who initially acquires any shares or to whom any offer is made will

be deemed to have represented, acknowledged and agreed to and with each of the representatives and us that

it is a “qualified investor” as defined in the Prospectus Regulation.

In the case of any shares being offered to a financial intermediary as that term is used in Article 5 of

the Prospectus Regulation, each such financial intermediary will be deemed to have represented, acknowledged

and agreed that the shares acquired by it in the offer have not been acquired on a nondiscretionary basis

on behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances

which may give rise to an offer of any shares to the public other than their offer or resale in a Member State

to qualified investors as so defined or in circumstances in which the prior consent of the representatives

has been obtained to each such proposed offer or resale.

For the purposes of this provision, the expression an “offer of shares to the public” in relation to any

shares in any Member State means the communication in any form and by means of sufficient information

on the terms of the offer and the shares to be offered so as to enable an investor to decide to purchase shares,

the expression “Prospectus Regulation”means Regulation (EU) 2017/1129 (as amended).

Notice to Prospective Investors in Hong Kong

The shares may not be offered or sold in Hong Kong by means of any document other than (i) in

circumstances which do not constitute an offer to the public within the meaning of the Companies (Winding

Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong) (“Companies (Winding

Up and Miscellaneous Provisions) Ordinance”) or which do not constitute an invitation to the public

within the meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong)

(“Securities and Futures Ordinance”), or (ii) to “professional investors” as defined in the Securities and

Futures Ordinance and any rules made thereunder, or (iii) in other circumstances which do not result in the

document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions)

Ordinance, and no advertisement, invitation or document relating to the shares may be issued or may be in the

possession of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere),

which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong

(except if permitted to do so under the securities laws of Hong Kong) other than with respect to shares which

are or are intended to be disposed of only to persons outside Hong Kong or only to “professional investors”

in Hong Kong as defined in the Securities and Futures Ordinance and any rules made thereunder.

Notice to Prospective Investors in Japan

The shares have not been and will not be registered under the Financial Instruments and Exchange Act

of Japan (Act No. 25 of 1948, as amended), or the FIEA. The shares may not be offered or sold, directly or

indirectly, in Japan or to or for the benefit of any resident of Japan (including any person resident in

Japan or any corporation or other entity organized under the laws of Japan) or to others for reoffering or

resale, directly or indirectly, in Japan or to or for the benefit of any resident of Japan, except pursuant to an

exemption from the registration requirements of the FIEA and otherwise in compliance with any relevant

laws and regulations of Japan.
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Notice to Prospective Investors in Singapore

This prospectus supplement and the accompanying prospectus have not been registered as a prospectus

with the Monetary Authority of Singapore. Accordingly, this prospectus supplement and the accompanying

prospectus and any other document or material in connection with the offer or sale, or invitation for

subscription or purchase, of the shares may not be circulated or distributed, nor may the shares be offered

or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to

persons in Singapore other than (i) to an institutional investor (as defined under Section 4A of the Securities

and Futures Act, Chapter 289 of Singapore (the “SFA”)) under Section 274 of the SFA, (ii) to a relevant

person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person

pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the

SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision

of the SFA, in each case subject to conditions set forth in the SFA.

Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person

which is (a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the

sole business of which is to hold investments and the entire share capital of which is owned by one or more

individuals, each of whom is an accredited investor or (b) a trust (where the trustee is not an accredited

investor (as defined in Section 4A of the SFA)) whose sole purpose is to hold investments and each

beneficiary of the trust is an accredited investor, the beneficiaries’ rights and interest (howsoever described)

in that trust shall not be transferable for six months after that trust has acquired the shares under

Section 275 of the SFA except: (1) to an institutional investor under Section 274 of the SFA or to a relevant

person (as defined in Section 275(2) of the SFA), (2) where no consideration is or will be given for the

transfer, (3) where the transfer is by operation of law, (4) as specified in Section 276(7) of the SFA, or (5) as

specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities

based Derivatives Contracts) Regulation 2018.

Solely for purposes of the notification requirements under Section 309B(1)(c) of the SFA, we have

determined, and hereby notify all relevant persons, that the shares are “prescribed capital markets products”

(as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and Excluded

Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products

and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Notice to Prospective Investors in Australia

This prospectus supplement:

• does not constitute a product disclosure statement under Part 7.9, or a prospectus under Part 6D.2,

of the Corporations Act 2001 (Cth) (the “Corporations Act”);

• has not been, and will not be, lodged with the Australian Securities and Investments Commission

(“ASIC”), as a disclosure document for the purposes of the Corporations Act and does not purport

to include the information required of a disclosure document under Part 6D.2 or 7.9 of the

Corporations Act; and

• may only be provided in Australia to select investors who are able to demonstrate that they fall

within one or more of the categories of investors available under section 708 of the Corporations

Act (“Exempt Investors”).

The shares offered hereby may not be directly or indirectly offered for subscription or purchased or

sold, and no invitations to subscribe for or buy the shares may be issued, and no draft or definitive offering

memorandum, advertisement or other offering material relating to any shares may be distributed in

Australia, except where disclosure to investors is not required under Part 6D.2 of the Corporations Act or is
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otherwise in compliance with all applicable Australian laws and regulations. By submitting an application

for the shares, you represent and warrant to us that you are an Exempt Investor.

As any offer of shares under this prospectus supplement will be made without disclosure in Australia

under Part 6D.2 of the Corporations Act, the offer of those shares for resale in Australia within 12 months

may, under section 707 of the Corporations Act, require disclosure to investors under Part 6D.2 if none of the

exemptions in section 708 applies to that resale. By applying for the shares you undertake to us that you

will not, for a period of 12 months from the date of issue of the shares, offer, transfer, assign or otherwise

alienate those shares to investors in Australia except in circumstances where disclosure to investors is not

required under Part 6D.2 of the Corporations Act or where a compliant disclosure document is prepared and

lodged with ASIC.
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WHERE YOU CAN FINDMORE INFORMATION

The Company files annual, quarterly and current reports, proxy statements and other information with

the SEC. The SEC maintains a website that contains reports, proxy and information statements and other

information filed electronically with the SEC, which is available at http://www.sec.gov. Unless specifically

listed below, the information contained on the SEC’s website is not intended to be incorporated by reference

in this prospectus supplement and you should not consider that information a part of this prospectus

supplement.

The Company makes available free of charge through its internet website at http://www.newscorp.com

its Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and 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 soon as reasonably practicable after it electronically files with, or furnishes to, the

SEC. Any information available on or through the Company’s website is not part of this prospectus

supplement, except to the extent it is expressly incorporated by reference herein as set forth under

“Incorporation of Certain Information by Reference” below.

The Company has filed with the SEC a registration statement on Form S-3 relating to the securities

covered by this prospectus supplement. This prospectus supplement forms part of the registration statement

filed by the Company with the SEC under the Securities Act.Whenever a reference is made in this prospectus

supplement to a contract or other document that is an exhibit to the registration statement, the reference is

only a summary and you should refer to the exhibits that are a part of the registration statement for a

copy of the contract or other document. You may review a copy of the registration statement and the

documents incorporated by reference herein through the SEC’s website listed above.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows the Company to “incorporate by reference” information into this prospectus

supplement, which means important information may be disclosed to you by referring you to another

document filed separately with the SEC. Any information incorporated by reference is deemed to be part of

this prospectus supplement.

The Company incorporates by reference in this prospectus supplement the documents set forth below

that have previously been filed with the SEC as well as any future filings the Company makes with the SEC

under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act on or after the date of this prospectus supplement

and before the termination of the applicable offering; provided, however, that, except as specifically provided

below, we are not incorporating any documents or information deemed to have been furnished rather

than filed in accordance with SEC rules:

• the Company’s Annual Report on Form 10-K for the fiscal year ended June 30, 2025, filed with the

SEC on August 6, 2025;

• the portions of the Company’s Definitive Proxy Statement on Schedule 14A filed with the SEC on

October 9, 2024 that are incorporated by reference into Part III of the Company’s Annual Report on

Form 10-K for the fiscal year ended June 30, 2024;

• the Company’s Current Report on Form 8-K filed with the SEC on July 15, 2025 (Item 8.01 only);

• the Company’s Current Reports on Form 8-K (under Item 8.01) filed with the SEC between June 30,

2025 and the date hereof, in each case, relating to the Company’s stock repurchases reported to the

ASX; and

• the description of the Company’s common stock contained in the Registration Statement on

Form 10 filed pursuant to Section 12(b) of the Exchange Act, as updated by the description of the

Company’s common stock contained in Exhibit 4.1 to the Company’s Annual Report on Form 10-K

for the fiscal year ended June 30, 2023, filed with the SEC on August 15, 2023, and as subsequently

amended or updated.

We also incorporate by reference into this prospectus supplement additional documents that we may

file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act from the date of this prospectus

supplement to the completion of the offering of the securities. These documents may include Annual

Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, as well as

proxy statements.

Any statement contained in a document incorporated by reference in this prospectus supplement shall

be deemed to be modified or superseded for purposes of this prospectus supplement to the extent that a

statement contained herein or in any other subsequently filed document that also is incorporated by reference

in this prospectus supplement modifies or supersedes such statement. Any statement so modified or

superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus

supplement.

Information furnished under Items 2.02 and 7.01 of any Current Report on Form 8-K of the Company,

including any related exhibits under Item 9.01, will not be incorporated by reference in this prospectus

supplement.

To obtain copies of these filings, see “Where You Can Find More Information.” You may also request

a copy of these filings, at no cost, by writing to the address or telephoning the number set forth below:

News Corporation

1211 Avenue of the Americas

New York, NY 10036

Attention: Investor Relations

(212) 416-3400

VALIDITY OF CLASS B COMMON STOCK

The validity of the securities offered hereby and certain legal matters in connection with this offering

will be passed upon for News Corporation by Gibson, Dunn & Crutcher LLP, New York, New York. Certain
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legal matters in connection with this offering will be passed upon for the trustee, on behalf of the selling

stockholders, by Sullivan &Cromwell LLP, NewYork, NewYork, and Aguirre Riley P.C., as Nevada counsel.

Certain legal matters in connection with this offering will be passed upon for the underwriter by Cahill

Gordon & Reindel LLP.

EXPERTS

The consolidated financial statements of News Corporation appearing in News Corporation’s

Annual Report (Form 10-K) for the year ended June 30, 2025, and the effectiveness of News Corporation’s

internal control over financial reporting as of June 30, 2025 have been audited by Ernst & Young LLP,

independent registered public accounting firm, as set forth in their reports thereon, included therein, and

incorporated herein by reference. Such financial statements are, and audited financial statements to be included

in subsequently filed documents will be, incorporated herein in reliance upon the reports of Ernst &

Young LLP pertaining to such financial statements and the effectiveness of our internal control over financial

reporting as of the respective dates (to the extent covered by consents filed with the SEC) given on the

authority of such firm as experts in accounting and auditing.
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PROSPECTUS

NEWS CORPORATION

Debt Securities

Class A Common Stock

Class B Common Stock

Preferred Stock

The following are types of securities that may be offered and sold from time to time byNews Corporation

(the “Company”) under this prospectus:

• Debt securities

• Class A common stock, par value $0.01 per share (“Class A Common Stock”)

• Class B common stock, par value $0.01 per share (“Class B Common Stock”)

• Preferred stock, par value $0.01 per share (“Preferred Stock”)

The Company may offer and sell these securities to or through agents, underwriters or dealers, or

directly to purchasers, or through a combination of these methods, on a continuous or delayed basis. The

Company reserves the sole right to accept, and together with any agents, dealers, and underwriters, reserves

the right to reject, in whole or in part, any proposed purchase of securities. The names of any agents,

underwriters or dealers and the terms of the arrangements with any such entities will be stated in the

applicable prospectus supplement or free writing prospectus.

The Company’s Class A Common Stock is listed on The Nasdaq Global Select Market under the ticker

symbol “NWSA.” The Company’s Class B Common Stock is listed on The Nasdaq Global Select Market

under the ticker symbol “NWS.”CHESS Depositary Interests (“CDIs”) representing the Company’s Class A

Common Stock and Class B Common Stock are listed on the Australian Securities Exchange (“ASX”)

under the trading symbols “NWSLV” and “NWS,” respectively, with one CDI being equivalent to one share

of the Company’s common stock (as defined herein).

If the Company decides to list or seek a quotation for any of the debt securities, the prospectus

supplement relating to those debt securities will disclose the exchange or market on which those debt

securities will be listed or quoted.

You should read carefully this prospectus, any prospectus supplement, any free writing prospectus and the

documents incorporated by reference in this prospectus and any prospectus supplement before you invest.

Investing in our securities involves risks. Please see “Risk Factors” on page 6 for more information.

Neither the Securities and Exchange Commission nor any state securities commission has approved or

disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation

to the contrary is a criminal offense.

This prospectus is dated May 13, 2025
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The Company has not authorized any person to provide any information other than that contained or

incorporated by reference in this prospectus, any prospectus supplement or any free writing prospectus filed

by the Company with the Securities and Exchange Commission (the “SEC”). The Company takes no

responsibility for, and can provide no assurance as to the reliability of, any other information that others

may give you. You should not assume that the information contained or incorporated by reference in this

prospectus, any prospectus supplement or any free writing prospectus is accurate as of any date other than the

respective dates thereof. Our business, financial condition, results of operations and prospects may have

changed since those dates.

The Company is not making an offer to sell or soliciting an offer to buy these securities in any jurisdiction

where the offer or sale is not permitted.

TABLE OF CONTENTS

Page

ABOUT THIS PROSPECTUS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1

WHERE YOU CAN FINDMORE INFORMATION . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE . . . . . . . . . . . . . . . . . . 1

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS . . . . . . . . . . . . . . . . . 3

DESCRIPTION OF THE COMPANY . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5

RISK FACTORS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6

USE OF PROCEEDS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7

DESCRIPTION OF DEBT SECURITIES . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8

DESCRIPTION OF CAPITAL STOCK . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21

PLAN OF DISTRIBUTION . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26

LEGAL MATTERS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27

EXPERTS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27

i

F
or

 p
er

so
na

l u
se

 o
nl

y



ABOUT THIS PROSPECTUS

This prospectus is a part of a registration statement that the Company filed with the SEC utilizing a

“shelf” registration process. Under this shelf registration process, the Company may sell at any time and

from time to time, in one or more offerings, any combination of the securities described in this prospectus

up to an indeterminate total dollar amount.

This prospectus provides you with a general description of the securities the Company may offer. Each

time the Company sells securities pursuant to this prospectus, the Company will provide a prospectus

supplement and/or free writing prospectus that will contain specific information about the terms of that

offering. The prospectus supplement and/or free writing prospectus may also add, update or change

information contained in this prospectus. Any statement made in this prospectus will be modified or

superseded by any inconsistent statement made in a prospectus supplement or free writing prospectus. If

there is any inconsistency between the information in this prospectus and the information in the prospectus

supplement or free writing prospectus, you should rely on the information in the prospectus supplement

or free writing prospectus, as the case may be. This prospectus may not be used to sell any securities unless

accompanied by a prospectus supplement or free writing prospectus.

You should read both this prospectus and any prospectus supplement together with the additional

information described under the headings “Where You Can Find More Information” and “Incorporation of

Certain Information By Reference,” and any free writing prospectus that we may prepare and distribute.

When used in this prospectus, the “Company,” “News Corp,” “we,” “our” and “us” refers to News

Corporation and its consolidated subsidiaries, unless otherwise specified or the context otherwise requires.

WHERE YOU CAN FINDMORE INFORMATION

The Company files annual, quarterly and current reports, proxy statements and other information with

the SEC. The SEC maintains a website that contains reports, proxy and information statements and other

information filed electronically with the SEC, which is available at http://www.sec.gov. Unless specifically

listed below, the information contained on the SEC’s website is not intended to be incorporated by reference

in this prospectus and you should not consider that information a part of this prospectus.

The Company makes available free of charge through its internet website at http://www.newscorp.com

its Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and 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”), as soon as reasonably practicable after it

electronically files with, or furnishes to, the SEC. Any information available on or through the Company’s

website is not part of this prospectus, except to the extent it is expressly incorporated by reference herein as

set forth under “Incorporation of Certain Information by Reference” below.

The Company has filed with the SEC a registration statement on Form S-3 relating to the securities

covered by this prospectus. This prospectus forms part of the registration statement filed by the Company

with the SEC under the Securities Act of 1933, as amended (the “Securities Act”). Whenever a reference is

made in this prospectus to a contract or other document that is an exhibit to the registration statement,

the reference is only a summary and you should refer to the exhibits that are a part of the registration

statement for a copy of the contract or other document. You may review a copy of the registration statement

and the documents incorporated by reference herein through the SEC’s website listed above.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows the Company to “incorporate by reference” information into this prospectus, which

means important information may be disclosed to you by referring you to another document filed separately

with the SEC. Any information incorporated by reference is deemed to be part of this prospectus.

The Company incorporates by reference in this prospectus the documents set forth below that have

been previously filed with the SEC as well as any filings the Company makes with the SEC under

Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act on or after the date of this prospectus and before the
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termination of the applicable offering; provided, however, that, except as specifically provided below, we are

not incorporating any documents or information deemed to have been furnished rather than filed in

accordance with SEC rules:

• the Company’s Annual Report on Form 10-K for the fiscal year ended June 30, 2024, filed with the

SEC on August 13, 2024, as revised by our Current Report on Form 8-K filed onMay 13, 2025, which

revised Part II, Item 7 and Part II, Item 8 thereof (the “2024 Form 10-K”);

• the portions of the Company’s Definitive Proxy Statement on Schedule 14A filed with the SEC on

October 9, 2024, that are incorporated by reference into Part III of the Company’s Annual Report on

Form 10-K for the year ended June 30, 2024;

• the Company’s Quarterly Reports on Form 10-Q for the quarters ended September 30, 2024,

December 31, 2024 and March 31, 2025, filed with the SEC on November 8, 2024, February 6, 2025

and May 9, 2025, respectively;

• the Company’s Current Reports on Form 8-K filed with the SEC on November 7, 2024 (Item 5.02

only), November 21, 2024, December 23, 2024, March 25, 2025, April 2, 2025 and May 13, 2025;

• the Company’s Current Reports on Form 8-K (under Item 8.01) filed between July 1, 2024 and the

date hereof, relating to the Company’s stock repurchases reported to the ASX; and

• the description of the Company’s common stock contained in the Registration Statement on

Form 10 filed pursuant to Section 12(b) of the Exchange Act, as updated by the description of the

Company’s common stock contained in Exhibit 4.1 to the Company’s Annual Report on Form 10-K

for the fiscal year ended June 30, 2023, filed with the SEC on August 15, 2023, and as subsequently

amended or updated.

We also incorporate by reference into this prospectus additional documents that we may file with the

SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act from the date of this prospectus to the

completion of the offering of the securities. These documents may include Annual Reports on Form 10-K,

Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, as well as proxy statements.

Any statement contained in a document incorporated by reference in this prospectus shall be deemed

to be modified or superseded for purposes of this prospectus to the extent that a statement contained herein

or in any other subsequently filed document that also is incorporated by reference in this prospectus

modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed,

except as so modified or superseded, to constitute a part of this prospectus or any prospectus supplement.

Information furnished under Items 2.02 and 7.01 of any Current Report on Form 8-K of the Company,

including any related exhibits under Item 9.01, will not be incorporated by reference in this prospectus.

To obtain copies of these filings, see “Where You Can Find More Information.” You may also

request a copy of these filings, at no cost, by writing or telephoning to the address and telephone number

set forth below:

News Corporation

1211 Avenue of the Americas

New York, NY 10036

Attention: Investor Relations

(212) 416-3400
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any prospectus supplement, any free writing prospectus and the documents

incorporated by reference herein or therein contain “forward-looking statements” within the meaning of

Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of

1934, as amended. All statements other than statements of historical or current fact are “forward-looking

statements” for purposes of federal and state securities laws, including any statements regarding (i) future

earnings, revenues or othermeasures of the Company’s financial performance or condition; (ii) the Company’s

plans, strategies and objectives for future operations; (iii) proposed new products, services or other offerings;

(iv) future economic conditions or performance; and (v) assumptions underlying any of the foregoing.

Forward-looking statements may include, among others, the words “expect,” “will,” “estimate,” “anticipate,”

“predict,” “believe,” “should” or any other similar words.

Although the Company’s management believes that the expectations reflected in any of the Company’s

forward-looking statements are reasonable, actual results could differ materially from those projected or

assumed in any forward-looking statements. The Company’s future financial condition and results of

operations, as well as any forward-looking statements, are subject to change and to inherent risks and

uncertainties, such as those disclosed or incorporated by reference in our filings with the SEC. Important

factors that could cause the Company’s actual results, performance and achievements to differ materially from

those estimates or projections contained in the Company’s forward-looking statements include, but are not

limited to, government regulation, economic, strategic, political and social conditions and those identified

below.

• we operate in a highly competitive business environment, and our success depends on our ability to

compete effectively, including by responding to evolving technologies and changes in consumer and

customer behavior;

• macroeconomic and market conditions and other events outside our control may adversely affect

our business;

• a decline in customer advertising expenditures could cause our revenues and operating results to

decline significantly;

• we have made and may continue to make strategic acquisitions, investments and divestitures that

introduce significant risks and uncertainties;

• our businesses depend on a single or limited number of suppliers for certain key products and

services, and any reduction or interruption in the supply of these products and services or a significant

increase in price could have an adverse effect on our business, results of operations and financial

condition;

• any significant increase in the cost to print and distribute our books and newspapers or disruption in

our supply chain or printing and distribution channels may adversely affect our business, results of

operations and financial condition;

• our reputation, credibility and brands are key assets and competitive advantages and our business

and results of operations may be affected by how we are perceived;

• our international operations expose us to additional risks that could adversely affect our business,

operating results and financial condition;

• we are party to agreements with third parties relating to certain of our businesses that contain

operational and management restrictions and/or other rights that, depending on the circumstances,

may not be in our best interest;

• attracting, retaining and motivating highly qualified people is difficult and costly, and the failure to

do so could harm our business;

• we are subject to payment processing risk which could lead to adverse effects on our business and

results of operations;

• labor disputes may have an adverse effect on our business;
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• a breach, failure, misuse of or other incident involving our or our third-party providers’ network and

information systems or other technologies could cause a disruption of services or adversely impact

the confidentiality, integrity or availability of information or data, resulting in increased costs, loss of

revenue, reputational damage or other harm to our business;

• failure to comply with complex and evolving laws and regulations, industry standards and contractual

obligations regarding privacy, data use and data protection could have an adverse effect on our

business, financial condition and results of operations;

• unauthorized use of our content may decrease revenue and adversely affect our business and

profitability;

• failure to protect certain intellectual property and brands, or infringement claims by third parties,

could adversely impact our business, results of operation and financial condition;

• our indebtedness may affect our ability to operate our businesses, and may have a material adverse

effect on our financial condition and results of operations. We may be able to incur substantially more

debt, which could further exacerbate these risks;

• fluctuations in foreign currency exchange rates could have an adverse effect on our results of

operations;

• we could suffer losses due to asset impairment and restructuring charges;

• we could be subject to significant additional tax liabilities, which could adversely affect our operating

results and financial condition;

• our business could be adversely impacted by changes in law, governmental policy and regulation;

• adverse results from litigation or other proceedings could impact our business practices and operating

results;

• the market price of our stock may fluctuate significantly; and

• the other risks and uncertainties detailed in the documents the Company has filed with the SEC,

including the 2024 Form 10-K and subsequent Quarterly Reports on Form 10-Q, could have an

adverse effect on our results of operations.

Forward-looking statements in this prospectus speak only as of the date hereof, and forward-looking

statements in documents that are incorporated by reference herein speak only as of the date of those

documents. The Company does not undertake any obligation to update or release any revisions to any forward-

looking statement made herein or to report any events or circumstances after the date hereof or to reflect

the occurrence of unanticipated events or to conform such statements to actual results or changes in our

expectations, except as required by law.
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DESCRIPTION OF THE COMPANY

The Company

News Corp 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 information

services and news, digital real estate 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, realestate.com.au, Realtor.com®,

talkSPORT and many others.

The Company’s commitment to premium content makes its properties a premier destination for news,

information, 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,

social media, e-book devices and streaming audio platforms, as well as traditional platforms such as print 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. 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 (“U.S.”), Australia and the United

Kingdom (“U.K.”), with its content and other products and services distributed and consumed worldwide.

The Company’s operations are organized into five reportable segments: (i) Dow Jones; (ii) Digital Real Estate

Services; (iii) Book Publishing; (iv) News Media; and (v) Other, which includes the Company’s general

corporate overhead expenses, strategy costs and costs related to claims and investigations involving certain

of the Company’s U.K. publications.

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. 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 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 SEC. The information on the Company’s website is not, and shall not be deemed to be, a

part of this prospectus or incorporated into any other filings it makes with the SEC. 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.

5

F
or

 p
er

so
na

l u
se

 o
nl

y



RISK FACTORS

Investing in our securities involves risks. You should carefully consider and evaluate the risks and

uncertainties described under “Risk Factors” in the 2024 Form 10-K and the other information set forth or

incorporated by reference in this prospectus and any accompanying prospectus supplement before you

decide to purchase our securities. Any of the risks and uncertainties set forth therein, or other risks or

uncertainties not presently known or currently deemed immaterial, could materially and adversely affect our

business, results of operations and financial condition, which in turn could materially and adversely affect

the trading price or value of our securities. As a result, you could lose all or part of your investment. See

“Where You Can Find More Information” and “Incorporation of Certain Information By Reference” above.
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USE OF PROCEEDS

The use of proceeds will be specified in the applicable prospectus supplement or free writing prospectus.
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DESCRIPTION OF DEBT SECURITIES

The following summary describes the general terms and provisions of the debt securities. In this

Description of Debt Securities, all references to the “Issuer” are to News Corporation only and not to its

subsidiaries. The particular terms of any debt securities will be described more specifically in the prospectus

supplement relating to such debt securities. The debt securities the Issuer may issue may be senior, senior

subordinated or subordinated, and secured or unsecured obligations, and may be issued in one or more series.

The debt securities may have the benefit of future guarantees by one or more of the Issuer’s subsidiaries,

and such guarantors, if any, will be added as registrants pursuant to a post-effective amendment.

The debt securities issued by the Issuer will be issued under the indenture to be entered into later between

the Issuer and U.S. Bank Trust Company, National Association, as Trustee, the form of which has been filed

as an exhibit to the registration statement of which this prospectus is a part (the “indenture”). The trustee

(if other than the Trustee), registrar, paying agent, transfer agent, collateral agent, calculation agent and/or

foreign currency agent (collectively, the “agents”), as applicable, shall be named in the applicable prospectus

supplement.

The following description of debt securities describes general terms and provisions of a series of debt

securities to which any prospectus supplement may relate. The particular terms of each series that is offered

by a prospectus supplement will be described in the applicable prospectus supplement and those stated in

the indenture (including any supplemental indentures or similar documents that specify the terms of a

particular series of debt securities). If any particular terms of the debt securities or the indenture described

in a prospectus supplement differ from any of the terms described in this prospectus, the terms described in

the applicable prospectus supplement will supersede the terms described in this prospectus. Unless otherwise

indicated, the terms of the debt securities will include those stated in the indenture (including any supplemental

indentures or similar documents that specify the terms of a particular series of debt securities) as well as

those made part of the indenture by reference to the Trust Indenture Act of 1939, as amended (the “Trust

Indenture Act”), as in effect on the date of the indenture. The indenture, and any supplemental indentures

thereto, are subject to and governed by the terms of the Trust Indenture Act.

You should review the form of indenture, the form of any applicable supplemental indenture and the

form of certificate evidencing the applicable debt securities, which forms have been or will be filed as exhibits

to the registration statement of which this prospectus is a part or as exhibits to documents which have

been or will be incorporated by reference in this prospectus. To obtain a copy of the form of indenture, the

form of any such supplemental indenture or the form of certificate for any debt securities, see “Where You

Can FindMore Information” in this prospectus. The following summary and the summary in the applicable

prospectus supplement are qualified in their entirety by reference to all of the provisions of the indenture, any

supplemental indenture and the certificates evidencing the applicable debt securities, which provisions,

including defined terms, are incorporated by reference in this prospectus.

General

The indenture provides that the debt securities may be issued without limit as to aggregate principal

amount, in one or more series, and in any currency or currency units, in each case as established from time

to time in or pursuant to the authority granted by a resolution of the Board of Directors or as set forth in an

officer’s certificate or as established in one or more supplemental indentures. All debt securities of one

series need not be issued at the same time, and may vary as to interest rate, maturity and other provisions

and, unless otherwise provided, a series may be “reopened,” without the consent of the holders of the debt

securities of that series, for issuance of additional debt securities of that series ranking equally with debt

securities of that series and otherwise similar in all respects except for issue date and issue price. Please

read the applicable prospectus supplement relating to the series of debt securities being offered for specific

terms including, where applicable:

• any limit on the aggregate principal amount of debt securities of the series;

• whether such securities rank as senior debt securities, senior subordinated debt securities or

subordinated debt securities;

• the terms and conditions, if any, pursuant to which the debt securities are secured;
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• whether the debt securities of the series will be guaranteed by any guarantors and, if so, the names

of the guarantors of the debt securities of the series and a description of the guarantees;

• the price or prices at which debt securities of the series will be issued;

• the person to whom any interest on a debt security of the series shall be payable, if other than the

person in whose name that debt security is registered on the applicable record date;

• the date or dates on which the Issuer will pay the principal of and premium, if any, on debt securities

of the series, or the method or methods, if any, used to determine those dates;

• the rate or rates, which may be fixed or variable, at which debt securities of the series will bear

interest, if any, or the method or methods, if any, used to determine those rates;

• the basis used to calculate interest, if any, on the debt securities of the series if other than a 360-day

year of twelve 30-day months;

• the date or dates, if any, from which interest on the debt securities of the series will begin to accrue,

or the method or methods, if any, used to determine those dates;

• the dates on which the interest, if any, on the debt securities of the series will be payable and the

record dates for the payment of interest;

• the place or places where amounts due on the debt securities of the series will be payable and where

the debt securities of the series may be surrendered for registration of transfer and exchange, if other

than the corporate trust office of the Trustee;

• the terms and conditions, if any, upon which the Issuer may, at its option, redeem debt securities of

the series;

• the terms and conditions, if any, upon which the Issuer will repurchase or repay debt securities of

the series at the option of the holders of debt securities of the series;

• the terms of any sinking fund or analogous provision;

• if other than U.S. dollars, the currency in which the purchase price for the debt securities of the

series will be payable, the currency in which payments on the debt securities of the series will be

payable, and the ability, if any, of the Issuer or the holders of debt securities of the series to have

payments made in any other currency or currencies;

• any addition to, or modification or deletion of, any covenant or Event of Default with respect to

debt securities of the series;

• whether any debt securities of the series will be issued in temporary or permanent global form

(“global debt securities”) and, if so, the identity of the depository for the global debt securities if

other than The Depository Trust Company (“DTC”);

• if and under what circumstances the Issuer will pay additional amounts (“Additional Amounts”) on

the debt securities of the series in respect of specified taxes, assessments or other governmental charges

and, if so, whether the Issuer will have the option to redeem the debt securities of the series rather

than pay the Additional Amounts;

• the extent to which, or the manner in which, any interest payable on a temporary global debt security

will be paid, if other than in the manner provided in the indenture;

• the portion of the principal amount of the debt securities of the series which will be payable upon

acceleration if other than the full principal amount;

• the authorized denominations in which the debt securities of the series will be issued, if other than

denominations of $1,000 and any integral multiples of $1,000;

• the terms, if any, upon which debt securities of the series may be exchangeable for other property;

• if the amount of payments on the debt securities of the series may be determined with reference to

an index, formula or other method or methods and the method used to determine those amounts;

• any rights of Holders of such Securities to convert or exchange, and the obligations of the Issuer to

convert or exchange, such Securities into common shares or other securities or property;
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• any listing of the debt securities on any securities exchange;

• any other terms of the debt securities of the series and, if applicable, a guarantee of the debt

securities (whether or not such other terms are consistent or inconsistent with any other terms of the

indenture); and

• the appointment of any agents, if other than the Trustee.

As used in this prospectus and any prospectus supplement relating to the offering of debt securities of

any series, references to the principal of and premium, if any, and interest, if any, on the debt securities of

the series include the payment of Additional Amounts, if any, required by the debt securities of the series to

be paid in that context.

Debt securities may be issued as original issue discount securities to be sold at a substantial discount

below their principal amount. In the event of an acceleration of the maturity of any original issue discount

security, the amount payable to the holder upon acceleration will be determined in the manner described in

the applicable prospectus supplement. Certain U.S. federal income tax considerations applicable to original

issue discount securities will be described in the applicable prospectus supplement.

If the purchase price of any debt securities is payable in a foreign currency or if the principal of, or

premium, if any, or interest, if any, on any debt securities is payable in a foreign currency, the specific terms

of those debt securities and the applicable foreign currency will be specified in the prospectus supplement

relating to those debt securities.

The terms of the debt securities of any series may differ from the terms of the debt securities of any

other series, and the terms of particular debt securities within any series may differ from each other. Unless

otherwise expressly provided in the prospectus supplement relating to any series of debt securities, the

Issuer may, without the consent of the holders of the debt securities of any series, reopen an existing series

of debt securities and issue additional debt securities of that series.

Highly Leveraged Transaction

The general provisions of the indenture do not contain any covenant or other provision that is

specifically intended to afford any holders of the debt securities protection in the event of a highly leveraged

or other similar transaction involving the Issuer or any of its subsidiaries that may adversely affect holders

of the debt securities.

Registration, Transfer and Payment

Unless otherwise indicated in the applicable prospectus supplement, each series of debt securities will

be issued in registered form only, without coupons.

Unless otherwise indicated in the applicable prospectus supplement, registered debt securities will be

issued in denominations of $1,000 and any integral multiple of $1,000 in excess thereof.

Unless otherwise indicated in the applicable prospectus supplement, the debt securities will be payable

and may be surrendered for registration of transfer or exchange at an office or agency maintained by the

Issuer in the United States of America. However, the Issuer, at its option, may make payments of interest on

any registered debt security by check mailed to the address of the person entitled to receive that payment

or by wire transfer to an account maintained by the payee with a bank located in the United States of

America. Unless otherwise indicated in the applicable prospectus supplement, no service charge shall be made

for any registration of transfer or exchange of debt securities, but the Issuer may require payment of a sum

sufficient to cover any tax or other governmental charge that may be imposed in connection with that

transaction.

Unless otherwise indicated in the applicable prospectus supplement, the Issuer will not be required to:

• issue, register the transfer of or exchange debt securities of any series for a period of 15 days before

the selection of debt securities of that series for redemption; or
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• register the transfer of or exchange any debt security so selected for redemption in whole or in part,

except the unredeemed portion of any debt security being redeemed in part.

Book-Entry, Delivery and Form

The debt securities of a series may be issued in whole or in part in the form of one or more global debt

securities. Global debt securities will be deposited with, or on behalf of, a depository, which, unless otherwise

specified in the applicable prospectus supplement relating to the series, will be DTC. Global debt securities

may be issued in either temporary or permanent form. Unless and until it is exchanged in whole or in part for

individual certificates evidencing debt securities, a global debt security may not be transferred except as a

whole by the depository to its nominee or by the nominee to the depository, or by the depository or its

nominee to a successor depository or to a nominee of the successor depository.

The Issuer anticipates that global debt securities will be deposited with, or on behalf of, DTC and that

global debt securities will be registered in the name of DTC’s nominee, Cede & Co. All interests in global

debt securities deposited with, or on behalf of, DTC will be subject to the operations and procedures of DTC

and, in the case of any interests in global debt securities held through Euroclear Bank S.A./N.V.

(“Euroclear”) or Clearstream Banking, société anonyme (“Clearstream”), the operations and procedures of

Euroclear or Clearstream, as the case may be. Additional or differing terms of the depository arrangements

may be described in the applicable prospectus supplement.

Certain Book-Entry Procedures for Global Debt Securities

The descriptions of the operations and procedures of DTC, Euroclear and Clearstream set forth below

are provided solely as a matter of convenience. The information in this section concerning DTC, Euroclear

and Clearstream and their book-entry systems has been obtained from sources that the Issuer believes to be

reliable, but the Issuer takes no responsibility for the accuracy thereof. These operations and procedures

are solely within the control of the respective settlement system and are subject to change by them from time

to time. The Issuer takes no responsibility for these operations or procedures, and holders of any debt

securities are urged to contact the systems or their participants directly to discuss these matters.

The Issuer has been advised by DTC that it is (i) a limited-purpose trust company organized under the

New York Banking Law, (ii) a “banking organization” within the meaning of the New York Banking Law,

(iii) a member of the Federal Reserve System, (iv) a “clearing corporation” within the meaning of the New

York Uniform Commercial Code and (v) a “clearing agency” registered pursuant to the provisions of

Section 17A of the Exchange Act. DTC holds and provides asset servicing for U.S. and non-U.S. equity

issues, corporate and municipal debt issues and money market instruments that DTC’s participants (“Direct

Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants

of sales and other securities transactions in deposited securities, through electronic computerized book-

entry transfers and pledges between Direct Participants’ accounts. Direct Participants include both U.S.

and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations and certain other

organizations. Access to the DTC system is also available to others, such as both U.S. and non-U.S.

securities brokers and dealers, banks, trust companies and clearing corporations that clear through or

maintain a custodial relationship with a Direct Participant, either directly or indirectly (“Indirect

Participants”).

Purchases of debt securities under the DTC system must be made by or through Direct Participants,

which will receive a credit for the debt securities on DTC’s records. The ownership interest of each purchaser

of debt securities represented by global debt securities is in turn to be recorded on the Direct and Indirect

Participants’ records. Holders of debt securities will not receive written confirmation from DTC of their

purchase. Holders of debt securities are, however, expected to receive written confirmations providing details

of the transaction, as well as periodic statements of their holdings, from the Direct Participant or Indirect

Participant through which the holder of debt securities entered into the transaction. Transfers of ownership

interests in the debt securities are to be accomplished by entries made on the books of Direct Participants

and Indirect Participants acting on behalf of holders of debt securities. Holders of debt securities will not

receive certificates representing their ownership interests in the debt securities, except in the event that use of

the book-entry system for the debt securities is discontinued. See “— Certificated Debt Securities” below.

11

F
or

 p
er

so
na

l u
se

 o
nl

y



To facilitate subsequent transfers, all debt securities deposited by Direct Participants with DTC are

registered in the name of DTC’s nominee, Cede & Co., or such other name as may be requested by DTC.

The deposit of debt securities with DTC and their registration in the name of Cede & Co. or such other DTC

nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual holders of

debt securities; DTC’s records reflect only the identity of the Direct Participants to whose accounts such debt

securities are credited, which may or may not be the holders of debt securities. The Direct Participants and

Indirect Participants will remain responsible for keeping account of their holdings on behalf of their

customers.

So long as DTC or its nominee is the registered owner of the global debt securities, DTC or such

nominee, as the case may be, will be considered the sole owner or holder of any debt securities represented

by the global debt securities for all purposes under the indenture and under the debt securities represented

thereby. Except as provided below, owners of beneficial interests in the global debt securities will not be

entitled to have debt securities represented by such global debt securities registered in their names, will not

receive or be entitled to receive physical delivery of certificates for the debt securities andwill not be considered

the owners or holders thereof under the indenture for any purpose, including with respect to the giving of

any direction, instruction or approval to the trustee thereunder. Accordingly, each holder of debt securities

must rely on the procedures of DTC and, if such holder of debt securities is not a Direct Participant or an

Indirect Participant, on the procedures of the participant through which such holder of debt securities

owns its interest, to exercise any rights of a holder of debt securities under the Indenture or such global debt

securities. The Issuer understands that under existing industry practice, in the event that it requests any

action of holders of debt securities, or a holder of debt securities desires to take any action that DTC, as the

holder of the global debt securities, is entitled to take, DTC would authorize the participants to take such

action and the participants would authorize holders owning through such participants to take such action or

would otherwise act upon the instruction of such holders. Neither the Issuer nor the Trustee nor any

paying agent under the indenture will have any responsibility or liability for any aspect of the records relating

to or payments made on account of the beneficial interests in the global debt securities, or for maintaining,

supervising or reviewing any records relating to such beneficial interests.

Neither DTC nor Cede & Co. will consent or vote with respect to debt securities unless authorized by a

Direct Participant in accordance with DTC’s procedures. Under its usual procedures, DTC mails an omnibus

proxy as soon as possible after the record date. The omnibus proxy assigns Cede & Co.’s consenting or

voting rights to those Direct Participants to whose accounts debt securities are credited on the record date

(identified in a listing attached to the omnibus proxy).

The Issuer will make all payments on any global debt securities to Cede & Co., or such other nominee

as may be designated by DTC, in immediately available funds. DTC’s practice is to credit Direct Participants’

accounts upon DTC’s receipt of funds and corresponding detail information from the Issuer or the

Trustee, on the applicable payment date in accordance with their respective holdings shown on DTC’s

records. Payments by participants to holders of debt securities will be governed by standing instructions

and customary practice, as is now the case with securities held for the accounts of customers in bearer form

or registered in the names of nominees for such customers. Such payment will be the responsibility of

such participant and not of DTC, the Issuer or the Trustee, subject to any statutory or regulatory requirements

as may be in effect from time to time. All payments to Cede & Co. (or such other nominee designated by

DTC) are the responsibility of the Issuer or the Trustee, disbursement of such payments toDirect Participants

will be the responsibility of DTC, and disbursement of such payments to the holders of debt securities will

be the responsibility of Direct Participants and Indirect Participants.

DTC may discontinue providing its services as depository with respect to any debt securities at any

time by giving reasonable notice to the Issuer or the Trustee. Under such circumstances, in the event that a

successor depository is not obtained, certificates for the debt securities are required to be printed and delivered.

The Issuer may decide (subject to DTC’s procedures) to discontinue use of the system of book-entry-only

transfers through DTC (or a successor securities depository). In that event, certificates for the debt securities

will be printed and delivered to DTC. See “— Certificated Debt Securities.”
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With respect to Euroclear, the Issuer understands that:

• Euroclear is operated by Euroclear Bank S.A./N.V., as operator of the Euroclear System (the

“Euroclear Operator”), under contract with Euroclear Clearance Systems S.C., a Belgian cooperative

corporation (the “Cooperative”);

• The Euroclear Operator conducts all operations, and all Euroclear securities clearance accounts and

Euroclear cash accounts are accounts with the Euroclear Operator, not the Cooperative. The

Cooperative establishes policy for Euroclear on behalf of Euroclear participants. Euroclear

participants include banks (including central banks), securities brokers and dealers and other

professional financial intermediaries;

• Indirect access to Euroclear is also available to other firms that clear through or maintain a custodial

relationship with a Euroclear participant, either directly or indirectly;

• Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the

Terms and Conditions Governing Use of Euroclear and the related Operating Procedures of the

Euroclear System, and applicable Belgian law (collectively, the “Terms and Conditions”);

• The Terms and Conditions govern transfers of securities and cash within Euroclear, withdrawals of

securities and cash from Euroclear, and receipts of payments with respect to securities in Euroclear.

The Euroclear Operator acts under the Terms and Conditions only on behalf of Euroclear

participants, and has no record of or relationship with persons holding through Euroclear

participants; and

• Distributions with respect to securities held beneficially through Euroclear will be credited to the

cash accounts of Euroclear participants in accordance with the Terms and Conditions, to the extent

received by the U.S. depositary for Euroclear.

With respect to Clearstream, the Issuer understands that:

• As a professional depositary, Clearstream is subject to regulation by the Luxembourg Commission

for the Supervision of the Financial Section;

• Clearstream participants include underwriters, securities brokers and dealers, banks, trust companies,

clearing corporations and certain other organizations;

• Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust

companies that clear through or maintain a custodial relationship with a participant either directly

or indirectly; and

• Distributions with respect to the securities held beneficially through Clearstream will be credited to

cash accounts of Clearstream participants in accordance with its rules and procedures, to the extent

received by the U.S. depositary for Clearstream.

Secondary market trading between Euroclear participants and Clearstream participants will occur in

the ordinary way in accordance with the applicable rules and operating procedures of Euroclear and

Clearstream and will be settled using the procedures applicable to conventional eurobonds in immediately

available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand,

and directly or indirectly through Euroclear or Clearstream participants, on the other, will be effected within

DTC in accordance with DTC’s rules on behalf of the relevant European international clearing system by

its U.S. depositary; however, such cross-market transactions will require delivery of instructions to the relevant

European international clearing system by the counterparty in such system in accordance with its rules

and procedures and within its established deadlines (European time). The relevant European international

clearing system will, if the transaction meets its settlement requirements, deliver instructions to its U.S.

depositary to take action to effect final settlement on its behalf by delivering or receiving the debt securities

in DTC, and making or receiving payment in accordance with normal procedures. Euroclear participants and

Clearstream participants may not deliver instructions directly to their respective U.S. depositaries.

Because of time-zone differences, credits of securities received in Euroclear or Clearstream as a result

of a transaction with a DTC participant will be made during subsequent securities settlement processing
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and dated the business day following the DTC settlement date. Such credits, or any transactions in the

securities settled during such processing, will be reported to the relevant Euroclear participants or Clearstream

participants on that business day. Cash received in Euroclear or Clearstream as a result of sales of securities

by or through a Euroclear participant or a Clearstream participant to a DTC participant will be received

with value on the business day of settlement in DTC but will be available in the relevant Euroclear or

Clearstream cash account only as of the business day following settlement in DTC.

Although DTC, Euroclear and Clearstream have agreed to the preceding procedures in order to

facilitate transfers of interests in global debt securities among participants of DTC, Euroclear and

Clearstream, they are under no obligation to perform or continue to perform such procedures and they may

discontinue the procedures at any time. Neither the Issuer nor the Trustee will have any responsibility for

the performance by DTC or of its respective Direct Participants or Indirect Participants of their respective

obligations under the rules and procedures governing their operations.

Certificated Debt Securities

If (i) DTC notifies the Issuer that it is unwilling or unable to continue as a depository for the global

debt securities of any series (and a successor depository is not appointed within 90 days of such notice or of

the Issuer becoming aware of such cessation), (ii) DTC ceases to be registered as a clearing agency under

the Exchange Act (and a successor depository is not appointed within 90 days of such notice or of the Issuer

becoming aware of such cessation), (iii) the Issuer, at its option, determines (subject to DTC’s procedures)

that the debt securities of a series will no longer be represented by one or more global debt securities or

(iv) upon the occurrence of certain other events as provided in the indenture, then, in each case, upon surrender

by DTC of the global debt securities of such series, certificates for the debt securities of that series will be

issued to each person that DTC identifies as the beneficial owner of the debt securities of such series

represented by the global debt securities. Upon any such issuance, the Trustee is required to register such

certificates for the debt securities in the name of such person or persons (or the nominee of any thereof) and

cause the same to be delivered thereto.

Neither the Issuer nor the Trustee will be liable for any delay by DTC, any Direct Participant or any

Indirect Participant in identifying the beneficial owners of the related debt securities and each such person

may conclusively rely on, and shall be protected in relying on, instructions from DTC for all purposes

(including with respect to the registration and delivery, and the respective principal amounts, of the debt

securities to be issued).

Redemption and Repurchase

The debt securities of any series may be redeemable at the option of the Issuer or may be subject to

mandatory redemption by the Issuer as required by a sinking fund or otherwise. In addition, the debt

securities of any series may be subject to repurchase or repayment by the Issuer at the option of the holders.

The applicable prospectus supplement will describe the terms, the times and the prices regarding any

optional or mandatory redemption by the Issuer or any repurchase or repayment at the option of the holders

of any series of debt securities.

Certain Covenants

We will describe any covenants for any series of debt securities and those stated in the indenture

(including any supplemental indentures or similar documents that specify the terms of a particular series of

debt securities) in the applicable prospectus supplement.

Reports

The Issuer, pursuant to Section 314(a) of the Trust Indenture Act, shall, so long as debt securities of

any series are outstanding, file with the Trustee such information, documents and other reports as may be

required to comply with the provisions of Section 314(a) of the Trust Indenture Act, provided that (i) any

failure of the Issuer to comply with this provision shall not constitute a Default or an Event of Default and

(ii) only the Trustee may institute a legal proceeding against the Issuer to enforce such delivery obligation.
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Notwithstanding the foregoing, to the extent the Issuer files the information and reports referred to in

the preceding paragraph with the SEC and such information is publicly available on the internet, the Issuer

shall be deemed to be in compliance with its obligations to furnish such information to the Trustee.

Merger, Consolidation and Sale of Assets

Unless otherwise specified in the applicable prospectus supplement, the indenture provides that the

Issuer will not consolidate or merge with or into or wind up into, or sell, assign, transfer, lease, convey or

otherwise dispose of all or substantially all of its properties or assets, in one or more related transactions, to

any Person unless:

• the Issuer is the surviving entity or the Person formed by or surviving any such consolidation or

merger (if other than the Issuer) or to which such sale, assignment, transfer, lease, conveyance or other

disposition will have been made is an entity organized or existing under the laws of the United

States or any state thereof, the District of Columbia, or a member state of the European Union or

any political subdivision thereof (such Person, as the case may be, being herein called the “Successor

Company”);

• the Successor Company, if other than the Issuer, shall expressly assume all the obligations of the

Issuer pursuant to a supplemental indenture or other documents or instruments in form reasonably

satisfactory in form to the Trustee;

• immediately after giving effect to the transaction described above, no Event of Default under the

indenture, and no event which, after notice or lapse of time or both would become an Event of Default

under the indenture, shall have occurred and be continuing; and

• the Trustee shall have received the officer’s certificate and opinion of counsel called for by the

indenture.

In the case of any such merger, consolidation, sale, assignment, transfer, lease, conveyance or other

disposition in which the Issuer is not the continuing entity and upon execution and delivery by the Successor

Company of the supplemental indenture described above, such Successor Company shall succeed to, and

be substituted for the Issuer and may exercise every right and power of the Issuer under the indenture with

the same effect as if such Successor Company had been named as the Issuer therein, and the Issuer shall be

automatically released and discharged from all obligations and covenants under the indenture and the

debt securities issued under that indenture.

Events of Default

Unless otherwise specified in the applicable prospectus supplement, an “Event of Default” with respect

to the debt securities of any series is defined in the indenture as being:

1. default in payment when due and payable, upon redemption, acceleration or otherwise, of

principal of, or premium, if any, on the debt securities;

2. default for 30 days or more in the payment when due of interest on or with respect to the debt

securities;

3. default in the performance, or breach, of any covenant of the Issuer in the indenture, and

continuance of such default or breach for a period of 90 days after there has been given written notice

by the Trustee or the holders of at least 25% in aggregate principal amount of the outstanding debt

securities (with a copy to the Trustee) specifying such default or breach and requiring it to be remedied;

4. the Issuer, pursuant to or within the meaning of any Bankruptcy Law: (i) commences

proceedings to be adjudicated bankrupt or insolvent; (ii) consents to the institution of bankruptcy or

insolvency proceedings against it, or the filing by it of a petition or answer or consent seeking

reorganization or relief under applicable Bankruptcy Law; (iii) consents to the appointment of a

receiver, liquidator, assignee, trustee, sequestrator or other similar official of it or for all or substantially

all of its assets; (iv) makes a general assignment for the benefit of its creditors; or (v) generally is not

paying its debts as they become due;
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5. a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:

(i) is for relief against the Issuer in an involuntary case or proceeding; (ii) appoints a trustee, receiver,

liquidator, custodian or other similar official of the Issuer or any substantial part of the assets of the

Issuer; or (iii) orders the liquidation of the Issuer; and, in each case in this clause (5), the order or decree

remains unstayed and in effect for 90 consecutive days; and

6. any other Event of Default established for the debt securities of that series.

No Event of Default with respect to any particular series of debt securities necessarily constitutes an

Event of Default with respect to any other series of debt securities. The indenture provides that, within

90 days after the occurrence of any default with respect to the debt securities of any series, the Trustee will

mail to all holders of the debt securities of that series notice of that default. Except in the case of a default

relating to the payment of principal, premium, if any, or interest on debt securities of any series, the

Trustee may withhold from the holders notice of any continuing default if and so long as a committee of its

responsible officers in good faith determines that withholding the notice is in the interests of the holders

of the debt securities. The Trustee shall not be deemed to know of any default unless a responsible officer of

the Trustee has actual knowledge thereof or unless written notice of any event which is such a default is

received by the Trustee at the corporate trust office of the Trustee.

The indenture provides that if any Event of Default (other than an Event of Default specified in

clause (4) or (5) of the second preceding paragraph with respect to the Issuer) occurs and is continuing

under the indenture, the Trustee or the holders of at least 25% in aggregate principal amount of the then

total outstanding debt securities may declare the principal, premium, if any, interest and any other monetary

obligations on all the then outstanding debt securities to be due and payable immediately. Upon the

effectiveness of such declaration, such principal and interest shall be due and payable immediately. The

Trustee shall have no obligation to accelerate the debt securities if and so long as a committee of its

responsible officers in good faith determines acceleration is not in the best interest of the holders of the debt

securities. Notwithstanding the foregoing, in the case of an Event of Default arising under clause (4) or

(5) with respect to the Issuer, all outstanding debt securities shall be due and payable immediately without

further action or notice. The holders of a majority in aggregate principal amount of the then outstanding debt

securities by written notice to the Trustee may on behalf of all of the holders rescind an acceleration and

its consequences if the rescission would not conflict with any judgment or decree and if all existing Events

of Default (except nonpayment of principal, interest or premium that has become due solely because of the

acceleration) have been cured or waived.

Subject to the provisions of the Trust Indenture Act requiring the Trustee, during the continuance of

an Event of Default under the indenture, to act with the requisite standard of care, the Trustee is under no

obligation to exercise any of its rights or powers under the indenture at the request or direction of any of the

holders of debt securities of any series unless those holders have offered the Trustee indemnity reasonably

satisfactory to the Trustee against the costs, fees and expenses and liabilities which might be incurred in

compliance with such request or direction. Subject to the foregoing, holders of a majority in aggregate

principal amount of the outstanding debt securities of any series issued under the indenture have the right

to direct the time, method and place of conducting any proceeding for any remedy available to the Trustee

under the indenture with respect to that series. The indenture requires the annual filing by the Issuer with

the Trustee of a certificate which states whether or not the Issuer is in default under the terms of the indenture.

Unless otherwise specified in the applicable prospectus supplement, no holder of any debt securities of

any series shall have any right to institute any proceeding, judicial or otherwise, with respect to the indenture,

or for the appointment of a receiver or trustee, or for any other remedy under the indenture, unless:

• such holder has previously given written notice to the Trustee of a continuing Event of Default with

respect to the debt securities of such series;

• the holders of not less than 25% in aggregate principal amount of the total outstanding debt

securities of such series shall have requested the Trustee to pursue the remedy;

• holders have offered to the Trustee security or indemnity reasonably satisfactory to the Trustee

against any loss, liability or expense incurred in compliance with such request;
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• the Trustee has not complied with such request within 60 days after the receipt thereof and the offer

of security or indemnity; and

• holders of a majority in aggregate principal amount of the total outstanding debt securities have not

given the Trustee a direction inconsistent with such request within such 60-day period.

Notwithstanding any other provision of the indenture, the right of any holder of a debt security to

receive payment of principal, premium, if any, and interest on the debt security, on or after the respective

due dates expressed in the debt security, or the contractual right expressly set forth in the indenture or the debt

securities, or to bring suit for the enforcement of any such payment on or after such respective dates, shall

not be impaired or affected without the consent of such holder.

Amendment, Supplement and Waiver

Unless otherwise specified in the applicable prospectus supplement, the indenture permits the Issuer

and the Trustee, with the consent of the holders of at least a majority in aggregate principal amount of the

outstanding debt securities of each series issued under the indenture and affected by a modification or

amendment, to modify or amend any of the provisions of the indenture or of the debt securities of the

applicable series or the rights of the holders of the debt securities of that series under the indenture. However,

no such modification or amendment shall, among other things:

• change the stated maturity of the principal of, or installment of interest, if any, on, any debt

securities, or reduce the principal amount thereof or the interest rate thereon or any premium

payable upon redemption thereof;

• change the currency in which the principal of (and premium, if any) or interest on such debt

securities are denominated or payable;

• adversely affect the right of repayment or repurchase, if any, at the option of the holder after such

obligation arises, impair the right of any holder to receive payment of principal or interest, or reduce

the amount of, or postpone the date fixed for, any payment under any sinking fund or amend the

contractual right expressly set forth in the indenture or the debt securities to institute suit for the

enforcement of any payment on or after the stated maturity thereof (or, in the case of redemption, on

or after the redemption date);

• reduce the percentage of holders whose consent is required for modification or amendment of the

indenture or for waiver of compliance with certain provisions of the indenture or certain defaults; or

• modify the provisions that require holder consent to modify or amend the indenture or that permit

holders to waive compliance with certain provisions of the indenture or certain defaults,

without in each case obtaining the consent of the holder of each outstanding debt security issued under the

indenture affected by the modification or amendment.

Unless otherwise specified in the applicable prospectus supplement, the indenture also contains

provisions permitting the Issuer and the Trustee, without the consent of the holders of any debt securities

issued under the indenture, to modify or amend the indenture, among other things:

• to evidence the succession of another entity to the Issuer under the indenture and the assumption by

any such successor of the covenants of the Issuer in compliance with the requirements set forth in

the indenture;

• to add to the covenants for the benefit of the holders or to surrender any right or power herein

conferred upon the Issuer;

• to add any additional Events of Default;

• to change or eliminate any of the provisions of the indenture, provided that any such change or

elimination shall become effective only when there are no outstanding debt securities of any series

created prior to the execution of such supplemental indenture that is entitled to the benefit of such

provision and as to which such supplemental indenture would apply;

• to secure the debt securities;
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• to establish the form or terms of the debt securities;

• to evidence and provide for the acceptance of appointment hereunder by a successor trustee and to

add to or change any of the provisions of the indenture necessary to provide for or facilitate the

administration of the trusts by more than one trustee;

• to cure any ambiguity, omission, defect or inconsistency or to correct or supplement any provision in

the indenture which may be defective or which may be inconsistent with any other provision in the

indenture, or to make any other provisions with respect to matters or questions arising under the

indenture;

• to supplement any of the provisions of the indenture to such extent necessary to permit or facilitate

the defeasance and discharge of the debt securities, provided that any such action does not adversely

affect the interests of the holders of the debt securities in any material respect;

• to change any place or places where the principal of and premium, if any, and interest, if any, on the

debt securities shall be payable, the debt securities may be surrendered for registration or transfer,

the debt securities may be surrendered for exchange, and notices and demands to or upon the Issuer

may be served;

• to comply with requirements of the SEC in order to effect or maintain the qualification of the

indenture under the Trust Indenture Act;

• to conform the text of the indenture or the debt securities to any provision of the section regarding

the description of the notes contained in the prospectus supplement;

• to make any amendment to the provisions of the indenture relating to the transfer and legending of

debt securities as permitted by the indenture, including, without limitation to facilitate the issuance

and administration of the debt securities; provided, however, that (i) compliance with the indenture

as so amended would not result in debt securities being transferred in violation of the Securities Act

or any applicable securities law and (ii) such amendment does not materially and adversely affect

the rights of holders to transfer debt securities; or

• to add guarantees with respect to the debt securities of any series under the indenture or to add to

the covenants of the Issuer such further covenants, restrictions, conditions or provisions for the

protection of the holders of the debt securities of any series.

Unless otherwise specified in the applicable prospectus supplement, the holders of a majority in

aggregate principal amount of the outstanding debt securities of any series may waive the compliance of

the Issuer with certain covenants and change of control provisions, and certain other provisions of the

indenture and, if specified in the prospectus supplement relating to such series of debt securities, any additional

covenants applicable to the debt securities of such series. The holders of a majority in aggregate principal

amount of the outstanding debt securities of any series may, on behalf of all holders of debt securities of that

series, waive any past default under the indenture with respect to debt securities of that series and its

consequences, except a default in the payment of the principal of, or premium, if any, or interest, if any, on

debt securities of that series or, in the case of any debt securities which are convertible into or exchangeable for

other securities or property, a default in any such conversion or exchange, or a default in respect of a

covenant or provision which cannot be modified or amended without the consent of the holder of each

outstanding debt security of the affected series.

Satisfaction, Discharge and Defeasance

Unless otherwise provided in the applicable prospectus supplement, the Issuer may discharge certain

obligations to holders of the debt securities of a series that have not already been delivered to the Trustee

for cancellation and that either have become due and payable or will become due and payable within one year

(or scheduled for redemption within one year) by depositing with the Trustee, in trust, funds in U.S.

dollars in an amount sufficient to pay the entire indebtedness including the principal, premium, if any, and

interest to the date of such deposit (if the debt securities have become due and payable) or to the maturity

thereof or the redemption date of the debt securities of that series, as the case may be.
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The indenture provides that the Issuer may elect either (1) to defease and be discharged from any and

all obligations with respect to the debt securities of a series (except for, among other things, obligations to

register the transfer or exchange of the debt securities, to replace temporary or mutilated, destroyed, lost or

stolen debt securities, to maintain an office or agency with respect to the debt securities and to hold

moneys for payment in trust) (“legal defeasance”) or (2) to be released from its obligations to comply with

the restrictive covenants under the indenture, and any omission to comply with such obligations will not

constitute a Default or an Event of Default with respect to the debt securities of a series and clauses (3)

and (6) under “— Events of Default” will no longer be applied (“covenant defeasance”). Legal defeasance

or covenant defeasance, as the case may be, will be conditioned upon, among other things, the irrevocable

deposit by the Issuer with the Trustee, in trust, of an amount in U.S. dollars, or U.S. government

obligations, or both, or other applicable currency or government obligations as set forth in a prospectus

supplement, applicable to the debt securities of that series which through the scheduled payment of principal

and interest in respect thereof in accordance with their terms will provide money in an amount sufficient

to pay the principal or premium, if any, and interest on the debt securities on the scheduled due dates therefor.

If the Issuer effects covenant defeasance with respect to the debt securities of any series, the amount in

U.S. dollars, or U.S. government obligations, or both, or other applicable currency or government obligations

as set forth in a prospectus supplement, on deposit with the Trustee will be sufficient, to pay amounts due

on the debt securities of that series at the time of the stated maturity but may not be sufficient to pay amounts

due on the debt securities of that series at the time of the acceleration resulting from such Event of Default.

However, the Issuer would remain liable to make payment of such amounts due at the time of acceleration.

In the case of either legal defeasance or covenant defeasance of the debt securities of a series, the

Issuer will be required to deliver to the Trustee an opinion of counsel that the deposit and related defeasance

will not cause the holders and beneficial owners of the debt securities of that series to recognize income,

gain or loss for U.S. federal income tax purposes. If the Issuer elects legal defeasance, that opinion of counsel

must be based upon a ruling from the U.S. Internal Revenue Service or a change in law to that effect.

The Issuer may exercise its legal defeasance option notwithstanding its prior exercise of its covenant

defeasance option.

Definitions

Unless otherwise specified in the applicable prospectus supplement, the following terms have the

meanings specified below:

“Bankruptcy Law”means Title 11, U.S. Code and any similar federal, state or foreign law for the relief

of debtors.

“Board of Directors” of any corporation means the Board of Directors of such corporation, or any

duly authorized committee of such Board of Directors.

“Business Day”means a day other than a Saturday, Sunday or any other day on which banking

institutions in New York City or the place of payment are authorized or required by law, regulation or

executive order to close.

“Default” means any event that is, or with the passage of time or the giving of notice or both would be,

an Event of Default.

“Person”means any individual, partnership, corporation, joint venture, limited liability company, trust

or other entity, or government or any agency or political subdivision thereof.

Governing Law

Unless otherwise set forth in the indenture, the debt securities and the indenture will be governed by,

and construed in accordance with, the laws of the State of New York.
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Regarding the Trustee

The indenture and the provisions of the Trust Indenture Act contain limitations on the rights of a

trustee, should it become a creditor of the Issuer, to obtain payment of claims in certain cases or to realize

on certain property received by it in respect of any such claims, as security or otherwise. Any trustee is

permitted to engage in other transactions; provided, however, that if it acquires any conflicting interest it

must eliminate such conflict upon the occurrence of a default or must resign.
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DESCRIPTION OF CAPITAL STOCK

The following is a summary of the material terms of the Class A Common Stock and the Class B

Common Stock that are contained in our Restated Certificate of Incorporation (the “Restated Certificate

of Incorporation”) and Amended and Restated By-laws (the “Amended and Restated By-laws”), and is

qualified in its entirety by reference to these documents. You should refer to the Restated Certificate of

Incorporation and the Amended and Restated By-laws, each of which has been filed as an exhibit to the

registration statement of which this prospectus is a part. In addition, you should refer to the General

Corporation Law of Delaware, as amended (the “DGCL”), which may also affect the terms of our common

stock (as defined below).

Authorized Capital Stock

Under the Restated Certificate of Incorporation, the Company’s authorized share capital consists of

one billion five hundred million (1,500,000,000) shares of Class A Common Stock, par value $0.01 per

share, seven hundred fifty million (750,000,000) shares of Class B Common Stock, par value $0.01 per share

(together with the Class A Common Stock, the “common stock”), twenty-five million (25,000,000) shares

of Series Common Stock, par value $0.01 per share (“Series Common Stock”), and twenty-five million

(25,000,000) shares of Preferred Stock, par value $0.01 per share (“Preferred Stock”).

Description of Class A Common Stock and Class B Common Stock

Class A Common Stock Voting Rights

Subject to applicable law, each of the shares of Class A Common Stock shall entitle the record holders

thereof, voting together with the holders of Class B Common Stock as a single class, to one vote per share

only under the following circumstances:

• on a proposal to dissolve News Corp or to adopt a plan of liquidation of News Corp, and with

respect to any matter to be voted on by its stockholders following adoption of a proposal to dissolve

News Corp or to adopt a plan of liquidation of News Corp;

• on a proposal to sell, lease or exchange all or substantially all of News Corp’s property and assets;

• on a proposal to adopt an agreement of merger or consolidation in which News Corp is a constituent

corporation, as a result of which its stockholders prior to the merger or consolidation would own

less than 60% of the voting power or capital stock of the surviving corporation or consolidated entity

(or the direct or indirect parent of the surviving corporation or consolidated entity) following the

merger or consolidation; and

• with respect to any matter to be voted on by News Corp’s stockholders during a period during which

a dividend (or part of a dividend) in respect of the Class A Common Stock has been declared and

remains unpaid following the payment date with respect to such dividend (or part thereof).

Other than as set forth in the preceding paragraph and as provided by law, a holder of a share of

Class A Common Stock has no right to vote.

The holders of the Class A Common Stock entitled to vote on a particular matter shall vote in the

same manner and subject to the same conditions as the holders of the Class B Common Stock, Preferred

Stock or Series Common Stock.

Class B Common Stock Voting Rights

As a general matter, holders of Class B Common Stock are entitled to one vote per share on all matters

on which stockholders have the right to vote.

Quorum; Voting Standards

At annual and special meetings of stockholders a majority in voting power of all of the outstanding

shares of the stock entitled to vote at the meeting, present in person or represented by proxy, shall constitute
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a quorum for all purposes, unless or except to the extent that the presence of a larger number may be

required by law or by the Restated Certificate of Incorporation.

Unless otherwise provided by the Restated Certificate of Incorporation, Amended and Restated

By-laws, the rules or regulations of any stock exchange applicable to the Company, applicable law or

pursuant to any regulation applicable to the Company or its securities, (a) at all meetings of stockholders

for the election of directors, each director shall be elected by a majority of the votes cast unless the election

is contested, in which case the directors shall be elected by a plurality of the votes cast and (b) any other

question brought before any meeting of stockholders shall be determined by the affirmative vote of a

majority of the votes cast thereon by the holders represented and entitled to vote thereon.

Dividends

Holders of Class A Common Stock and Class B Common Stock are, generally, entitled to such

dividends, if any, as may be declared by the Company’s board of directors (the “Board of Directors”) from

time to time in its sole discretion out of the Company’s legally available assets or funds, subject to the

following provisions:

• if dividends are declared on the Class A Common Stock or Class B Common Stock that are payable

in shares of common stock, or securities convertible into, or exercisable or exchangeable for,

common stock, the dividends payable to the holders of Class A Common Stock shall be paid only in

shares of Class A Common Stock (or securities convertible into, or exercisable or exchangeable for,

Class A Common Stock), the dividends payable to holders of Class B Common Stock shall be paid

only in shares of Class B Common Stock (or securities convertible into, or exercisable or

exchangeable for, Class B Common Stock), and such dividends shall be paid in the same number of

shares (or fraction thereof) on a per share basis of the Class A Common Stock and Class B Common

Stock (or securities convertible into, or exercisable or exchangeable for, the same number of shares

(or fraction thereof) on a per share basis of such class of common stock), respectively; and

• in no event shall the shares of the Class A Common Stock or Class B Common Stock be split,

divided, or combined unless the outstanding shares of the other class shall be proportionately split,

divided or combined.

Any dividends declared by the Board of Directors on a share of common stock shall be declared in

equal amounts with respect to each share of Class A Common Stock and Class B Common Stock (as

determined in good faith by the Board of Directors in its sole discretion), provided that in the case of

dividends payable in shares of the Company’s common stock, or securities convertible into, or exercisable or

exchangeable for, the Company’s common stock, or dividends or other distributions (including, without

limitation, any distribution pursuant to a stock dividend or a “spin-off,” “split-off” or “split-up”

reorganization or similar transaction) payable in shares or other equity interests of any corporation or other

entity which immediately prior to the time of the distribution is a subsidiary of News Corp and which

possesses authority to issue class A Common Stock or equity interests and class B Common Stock or equity

interests (or securities convertible into, or exercisable or exchangeable for, such shares or equity interests)

with voting characteristics identical or comparable to those of News Corp Class A Common Stock and News

Corp Class B Common Stock, respectively, such dividends shall be paid as provided for in the Restated

Certificate of Incorporation, including the limitations described above.

Anti-Takeover Effects of Various Provisions of the Restated Certificate of Incorporation and Amended and

Restated By-laws

Size of Board and Vacancies; Removal

Subject to the rights of the holders of any series of Preferred Stock or Series Common Stock then

outstanding, the Restated Certificate of Incorporation and Amended and Restated By-laws provide that the

total number of directors constituting the entire Board of Directors shall be not less than three (3), with

the then-authorized number of directors being fixed from time to time exclusively by the Board of Directors.

Subject to the special rights of the holders of any series of Preferred Stock or Series Common Stock then

outstanding, newly created directorships resulting from any increase in the authorized number of directors
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or any vacancies in the Board of Directors resulting from death, resignation, retirement, disqualification,

removal from office or other cause shall be filled solely by the affirmative vote of a majority of the remaining

directors then in office, even though less than a quorum of the Board of Directors. Any director so chosen

shall hold office until the next election of directors and until his or her successor shall be elected and qualified.

No decrease in the number of directors shall shorten the term of any incumbent director.

Stockholder Action by Written Consent

Subject to the rights of the holders of any series of Preferred Stock or Series Common Stock, the

Restated Certificate of Incorporation provides that the Company’s stockholders may act only at an annual

or special meeting of stockholders and may not act by written consent.

Amendment of By-laws

The Restated Certificate of Incorporation and Amended and Restated By-laws provide that the Board

of Directors is authorized to adopt, repeal, alter or amend the Amended and Restated By-laws by a vote of

a majority of the entire Board of Directors. In addition to any requirements of law and any other provision of

the Restated Certificate of Incorporation, the Company’s stockholders may, with the affirmative vote of

holders of 65% or more of the combined voting power of the then outstanding shares of capital stock entitled

to vote generally in the election of directors, voting together as a single class, adopt, amend, alter or repeal

any provision of the Amended and Restated By-laws.

Amendment of the Certificate of Incorporation

The Restated Certificate of Incorporation provides that the affirmative vote of the holders of 65% or

more of the combined voting power of the then outstanding shares of capital stock entitled to vote generally

in the election of directors, voting together as a single class, is required to amend, alter or repeal, or adopt

any provision inconsistent with, certain provisions of the Restated Certificate of Incorporation.

Transfer Restrictions

The Restated Certificate of Incorporation provides that an Owner (as defined therein) of shares of

Class A Common Stock or Class B Common Stock may not sell, exchange or otherwise transfer Ownership

(as defined therein) of such shares to any person who has made an Offer (as defined therein) pursuant to

such Offer unless such Offer relates to both Class A Common Stock and Class B Common Stock, or another

Offer or Offers are contemporaneously made with such Offer by such person such that, between all the

Offers, they relate to both Class A Common Stock and Class B Common Stock, and the terms and conditions

of such Offer or Offers as they relate to each of the shares of Class A Common Stock and Class B Common

Stock are Comparable (as defined therein).

Additionally, the acquisition of interests in securities of News Corp is subject to the Australian Foreign

Acquisitions and Takeovers Act 1975 (Cth) (“FATA”). Given thatNewsCorp ownsAustralianmedia businesses,

the acquisition by a “foreign person” (within the meaning of the FATA) of 20% or more of News Corp’s

securities will constitute a “notifiable action” and “significant action” under the FATA and therefore the

acquisition can only be made with prior approval from the Australian Treasurer under the FATA. Failure to

obtain such prior approval is an offence and also will entitle the Australian Treasurer, upon a determination

that the acquisition is contrary to Australia’s national interest, to order the divestment of the securities that

have been acquired. The Restated Certificate of Incorporation grants the Board of Directors the power to

refuse to permit or honor transfers of the Company’s shares, or to redeem shares, where such transfers could

result in any regulatory violation or certain other adverse consequences to the Company.

Stockholder Meetings and Requirements for Advance Notice of Stockholder Nominations and Proposals

Except as otherwise required by law and subject to the rights of the holders of any series of Preferred

Stock or Series Common Stock, the Restated Certificate of Incorporation and Amended and Restated

By-laws provide that special meetings of stockholders (i) may be called by the Board of Directors pursuant

to a resolution approved by a majority of the total number of directors then constituting the entire Board of

Directors, (ii) may be called by the chair or a vice or deputy chair of the Board of Directors or (iii) shall be
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called by the secretary of News Corp upon the written request of holders of record of not less than 20% of

the outstanding shares of Class B Common Stock, proposing a proper matter for stockholder action under

the DGCL at such special meeting, provided that (a) no stockholder may submit a special meeting request

pursuant to clause (iii) without first submitting a request, in proper written form, to the secretary of News

Corp, that the Board of Directors fix a record date for determining stockholders entitled to submit a special

meeting request, (b) no such special meeting of stockholders shall be called pursuant to clause (iii) if the

written request for a special meeting by such holders is received less than 135 days prior to the first anniversary

of the date of the preceding annual meeting of stockholders of News Corp and (c) any special meeting

called pursuant to clause (iii) shall be held not later than 100 days following receipt of the written request by

such holders, on such date and at such time and place as determined by the Board of Directors.

Subject to the rights of the holders of any series of Preferred Stock or Series Common Stock, the

Amended and Restated By-laws contain advance-notice and other procedural requirements that apply to

stockholder nominations of persons for election to the Board of Directors at any annual meeting of

stockholders and to stockholder proposals that stockholders take any other action at any annual meeting.

In the case of any annual meeting, a stockholder proposing to nominate a person for election to the Board of

Directors or proposing other business must give the Company’s secretary written notice of the proposal at

the Company’s principal executive offices not later than the close of business on the 90th day, nor earlier than

the close of business on the 120th day, prior to the first anniversary of the preceding year’s annual meeting.

These stockholder proposal deadlines are subject to exceptions if the annual meeting date is set more

than 30 days before or 70 days after such anniversary date, or if no annual meeting was held in the preceding

year, in which case notice by such stockholder, to be timely, must be so delivered not earlier than the close

of business on the 120th day prior to the date of such annual meeting and not later than the close of business

on the later of the 90th day prior to the date of such annual meeting, or the 10th day following the day on

which public announcement of the date of such annual meeting is first made. If a special meeting of

stockholders is called for the election of directors, a stockholder proposing to nominate a person for that

electionmust give the Company’s secretary written notice of the proposal at the Company’s principal executive

offices not later than the close of business on the later of the 90th day prior to such special meeting or the

10th day following the day on which public announcement is first made of the date of the special meeting and

of the nominees proposed by the Board of Directors to be elected at such meeting. The Amended and

Restated By-laws prescribe specific information that any such stockholder notice must contain, including,

without limitation, certain additional background information regarding the proposing stockholders,

proposed nominees or business, as applicable, and other persons related to such matter, and other specified

matters.

Authorized but Unissued Shares

Our authorized but unissued shares of common stock, Series Common Stock and Preferred Stock will

be available for future issuance generally without the approval of the Company’s stockholders. The Company

may use additional shares for a variety of purposes, including future public offerings to raise additional

capital, to fund acquisitions and as employee compensation. The existence of authorized but unissued shares

of common stock, Series Common Stock and Preferred Stock could render more difficult or discourage an

attempt to obtain control of the Company by means of a proxy contest, tender offer, merger or otherwise.

Liquidation

In the event of any voluntary or involuntary liquidation, dissolution or winding up of News Corp,

after distribution in full of the preferential and/or other amounts to be distributed to the holders of shares

of any outstanding series of Preferred Stock or Series Common Stock, the holders of shares of Class A

Common Stock, Class B Common Stock and, to the extent fixed by the Board of Directors with respect

thereto, the Series Common Stock and Preferred Stock shall be entitled to receive all of the Company’s

remaining assets available for distribution to its stockholders, ratably in proportion to the number of shares

held by them (or, with respect to any series of the Series Common Stock or Preferred Stock, as so fixed by

the Board of Directors).

Preferred Stock and Series Common Stock

The Restated Certificate of Incorporation authorizes the Board of Directors to designate and issue

from time to time one or more series of Preferred Stock or Series Common Stock without stockholder
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approval, provided that the Board of Directors shall not issue any shares of Preferred Stock or Series Common

Stock which entitle the holders thereof to more than one vote per share without an affirmative vote of

holders of a majority of the capital stock of News Corp entitled to vote generally in the election of directors.

Under the terms of the Restated Certificate of Incorporation, the Board of Directors is authorized,

subject to limitations prescribed by the DGCL and by the Restated Certificate of Incorporation, to issue up

to twenty-five million (25,000,000) shares of Preferred Stock and up to twenty-five million (25,000,000)

shares of Series Common Stock, each in one or more series, without further action by the holders of the

Company’s common stock. The Board of Directors is vested with the authority to fix by resolution the

designations, preferences and relative, participating, optional or other special rights, and such qualifications,

limitations or restrictions thereof, including, without limitation, redemption rights, dividend rights,

liquidation preferences and conversion or exchange rights of any class or series of Preferred Stock or

Series Common Stock, and to fix the number of classes or series of Preferred Stock or Series Common

Stock, the number of shares constituting any such class or series and the voting powers for each class or series.

The Board of Director’s authority to issue Preferred Stock or Series Common Stock could potentially

be used to discourage attempts by third parties to obtain control of the Company through a merger, tender

offer, proxy contest or otherwise by making such attempts more difficult or more costly. See “Anti-Takeover

Effects of Various Provisions of the Restated Certificate of Incorporation and Amended and Restated

By-laws” The Board of Directors may issue Preferred Stock or Series Common Stock with voting rights or

conversion rights that, if exercised, could adversely affect the voting power of the holders of common stock.

No Preemptive Rights

No holder of any News Corp capital stock has any preemptive rights to subscribe to any News Corp

securities of any kind or class.
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PLAN OF DISTRIBUTION

We may sell the securities described in this prospectus from time to time in one or more transactions:

• to purchasers directly;

• through underwriters;

• through agents;

• through dealers; or

• through a combination of any of the foregoing methods of sale.

We may sell the securities directly to institutional investors or others who may be deemed to be

underwriters within the meaning of the Securities Act. A prospectus supplement will describe the terms of

any sale of securities we are offering hereunder. Direct sales may be arranged by one or more securities

broker-dealers or other financial intermediaries.

The applicable prospectus supplement will name any underwriter involved in a sale of securities. We,

the underwriters, agents or dealers described above may offer and sell securities from time to time at a fixed

price or prices, which may be changed, or from time to time at market prices or prices relating to such

market prices or at negotiated prices. Underwriters may be deemed to have received compensation from us

from sales of securities in the form of underwriting discounts or commissions and may also receive

commissions from purchasers of securities for whom they may act as agent. Underwriters may be involved

in any at the market offering of securities.

Underwriters may sell securities to or through dealers, and such dealers may receive compensation in

the form of discounts, concessions or commissions from the underwriters and/or commissions (which may

be changed from time to time) from the purchasers for whom they may act as agent.

Unless otherwise specified in the applicable prospectus supplement, the obligations of any underwriters

to purchase securities will be subject to certain conditions precedent, and the underwriters will be obligated

to purchase all the securities if any are purchased.

The applicable prospectus supplement will set forth whether or not underwriters may over-allot or

effect transactions that stabilize, maintain or otherwise affect the market price of the securities at levels

above those that might otherwise prevail in the open market, including, for example, by entering stabilizing

bids, effecting syndicate covering transactions or imposing penalty bids. In addition, in an offering of the

securities through a syndicate of underwriters, the underwriting syndicate may reclaim selling concessions

allowed to an underwriter or a dealer for distributing the securities in the offering if the syndicate repurchases

previously distributed securities in syndicate covering transactions, stabilization transactions or otherwise.

Any of these activities may stabilize or maintain the market prices of the securities above independent market

levels. The underwriters are not required to engage in any of these activities, and may end any of them at

any time.

With respect to sales of securities through agents designated from time to time, we will name any such

agent, as well as any discounts or commissions payable by us to such agent, in the applicable prospectus

supplement. Unless otherwise specified in the applicable prospectus supplement, any such agent will be acting

on a reasonable efforts basis for the period of its appointment.

If we utilize a dealer in the sale of the securities being offered pursuant to this prospectus, we will sell

the securities to the dealer, as principal. The dealer may then resell the securities to the public at varying

prices to be determined by the dealer at the time of resale.

Underwriters, dealers and agents participating in a sale of the securities may be deemed to be

underwriters as defined in the Securities Act, and any discounts and commissions received by them and any

profit realized by them on resale of the securities may be deemed to be underwriting discounts and

commissions under the Securities Act. We may have agreements with underwriters, dealers and agents to

indemnify them against certain civil liabilities, including liabilities under the Securities Act, and to reimburse

them for certain expenses.

Underwriters or agents and their affiliates may be customers of, engage in transactions with or perform

services for us or our affiliates.
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LEGAL MATTERS

Unless we state otherwise in the applicable prospectus supplement, the legal validity of the securities

offered by this prospectus will be passed upon for us by Gibson, Dunn & Crutcher LLP, New York,

New York.

EXPERTS

The consolidated financial statements of News Corporation appearing in News Corporation’s Annual

Report (Form 10-K) for the year ended June 30, 2024, and the effectiveness of News Corporation’s internal

control over financial reporting as of June 30, 2024, have been audited by Ernst & Young LLP, independent

registered public accounting firm, as set forth in their reports thereon included therein, and incorporated

herein by reference. Such financial statements are, and audited financial statements to be included in

subsequently filed documents will be, incorporated herein in reliance upon the report of Ernst & Young

LLP pertaining to such financial statements (to the extent covered by consents filed with the Securities and

Exchange Commission) given on the authority of such firm as experts in accounting and auditing.
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