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Delaware 46-2950970
(State or other jurisdiction of (LR.S. Employer
incorporation or organization) Identification No.)
1211 Avenue of the Americas, New York, New York 10036
(Address of principal executive offices) (Zip Code)

Registrant s telephone number, including area code (212) 416-3400

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Name of each exchange on which registered
Class A Common Stock, par value $0.01 per share The NASDAQ Global Select Market
Class B Common Stock, par value $0.01 per share The NASDAQ Global Select Market
Class A Preferred Stock Purchase Rights The NASDAQ Global Select Market
Class B Preferred Stock Purchase Rights The NASDAQ Global Select Market

Securities registered pursuant to Section 12(g) of the Act:

None
(Title of class)
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.  Yes No
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes No

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
to such filing requirements for the past 90 days. Yes No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data
File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or
for such shorter period that the registrant was required to submit and post such files). Yes No

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§229.405 of this chapter) is not contained
herein, and will not be contained, to the best of registrant s knowledge, in definitive proxy or information statements incorporated by reference in
Part III of this Form 10-K or any amendment to this Form 10-K.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, smaller reporting company,
or an emerging growth company. See the definitions of large accelerated filer, accelerated filer,  smaller reporting company, and emerging
growth company in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer

Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company
Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with

any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.

Table of Contents 2



Edgar Filing: NEWS CORP - Form 10-K

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes No

As of December 30, 2016, the last business day of the registrant s most recently completed second fiscal quarter, the aggregate market value of
the registrant s Class A Common Stock, par value $0.01 per share, held by non-affiliates was approximately $4,349,929,638, based upon the
closing price of $11.46 per share as quoted on The NASDAQ Stock Market on that date, and the aggregate market value of the registrant s Class
B Common Stock, par value $0.01 per share, held by non-affiliates was approximately $1,426,670,174, based upon the closing price of $11.80
per share as quoted on The NASDAQ Stock Market on that date.

As of August 7, 2017, 382,305,541 shares of Class A Common Stock and 199,630,240 shares of Class B Common Stock were outstanding.
DOCUMENTS INCORPORATED BY REFERENCE

Certain information required for Part III of this Annual Report on Form 10-K is incorporated by reference to the News Corporation definitive
Proxy Statement for its 2017 Annual Meeting of Stockholders, which shall be filed with the Securities and Exchange Commission pursuant to
Regulation 14A of the Securities Exchange Act of 1934, as amended, within 120 days of News Corporation s fiscal year end.
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PARTI
ITEM 1. BUSINESS
OVERVIEW
The Company

News Corporation (the Company, News Corp, we, us, or our ) is a global diversified media and information services company focused on
creating and distributing authoritative and engaging content to consumers and businesses throughout the world. The Company comprises

businesses across a range of media, including: news and information services, book publishing, digital real estate services, cable network

programming in Australia and pay-TV distribution in Australia, that are distributed under some of the world s most recognizable and respected

brands, including The Wall Street Journal, Dow Jones, The Australian, Herald Sun, The Sun, The Times, HarperCollins Publishers, FOX

SPORTS Australia, realestate.com.au, realtor.com®, Foxtel, talk SPORT and many others. The Company s commitment to premium content

makes its properties a trusted source of news and information and a premier destination for consumers across various media. Many of these

properties deliver broad reach and high audience engagement levels in their respective markets, making them attractive advertising vehicles for

the Company s advertising customers.

The Company delivers its premium content to consumers across numerous distribution platforms consisting not only of traditional print and
television, but also through an array of digital platforms including websites, applications for mobile devices and tablets, social media and e-book
devices. The Company is focused on pursuing integrated strategies across its businesses to continue to capitalize on the growth in digital
consumption of high-quality content. The Company believes that the increasing number of media choices and formats will allow it to continue to
deliver its content in a more engaging, timely and personalized manner, provide opportunities to more effectively monetize its content via strong
customer relationships and more compelling and engaging advertising solutions and reduce its physical production and distribution costs as it
continues to focus on its digital platforms.

The Company s diversified revenue base consists of advertising sales, recurring subscriptions, circulation copies, sales of real estate listing
products, licensing fees, affiliate fees, direct sales and sponsorship sales. The Company manages its businesses to take advantage of
opportunities to share technologies and practices across geographies and businesses and bundle selected offerings to provide greater value to
consumers and advertising partners. Headquartered in New York, the Company operates primarily in the United States, Australia and the U.K.,
and its content is distributed and consumed worldwide. The Company s operations are organized into five reporting segments: (i) News and
Information Services; (ii) Book Publishing; (iii) Digital Real Estate Services; (iv) Cable Network Programming; and (v) Other, which includes
the Company s general corporate overhead expenses, corporate Strategy and Creative Group and costs related to the U.K. Newspaper Matters, as
defined in Item 3. Legal Proceedings. The Company also owns a 50% stake in Foxtel, the largest pay-TV provider in Australia, which is
accounted for as an equity investment.

The Company maintains a 52-53 week fiscal year ending on the Sunday nearest to June 30 in each year. Fiscal 2017, fiscal 2016 and fiscal 2015
included 52, 53 and 52 weeks, respectively. Unless otherwise noted, all references to the fiscal years ended June 30, 2017, June 30, 2016 and
June 30, 2015 relate to the fiscal years ended July 2, 2017, July 3, 2016 and June 28, 2015, respectively. For convenience purposes, the
Company continues to date its financial statements as of June 30.

Corporate Information

News Corporation is a Delaware corporation originally organized on December 11, 2012 in connection with its separation (the Separation ) from
Twenty-First Century Fox, Inc. (formerly named News Corporation) ( 21st Century Fox ), which was completed on June 28, 2013 (the

Distribution Date ). In connection with the Separation, the Company assumed the name News Corporation. Unless otherwise indicated,
references in this
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Annual Report on Form 10-K for the fiscal year ended June 30, 2017 (the Annual Report ) to the Company, News Corp, we, us, Or our me
News Corporation and its subsidiaries. The Company s principal executive offices are located at 1211 Avenue of the Americas, New York, New

York 10036, and its telephone number is (212) 416-3400. The Company s Class A and Class B Common Stock are listed on The NASDAQ

Global Select Market ( NASDAQ ) under the trading symbols NWSA and NWS, respectively, and CHESS Depositary Interests ( CDIs )
representing the Company s Class A and Class B Common Stock are listed on the Australian Securities Exchange ( ASX ) under the trading

symbols NWSLV and NWS, respectively. More information regarding the Company is available on its website at www.newscorp.com, including

the Company s Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and amendments to those reports

filed or furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the Exchange Act ), which are

available, free of charge, as soon as reasonably practicable after the material is electronically filed with or furnished to the Securities and

Exchange Commission ( SEC ).

Special Note Regarding Forward-Looking Statements

This document and any documents incorporated by reference into this Annual Report, including Item 7. Management s Discussion and Analysis
of Financial Condition and Results of Operations, contain statements that constitute forward-looking statements within the meaning of
Section 21E of the Exchange Act and Section 27A of the Securities Act of 1933, as amended. All statements that are not statements of historical
fact are forward-looking statements. The words expect, estimate, anticipate, predict, believe and similar expressions and variations thereof a
intended to identify forward-looking statements. These statements appear in a number of places in this document and include statements
regarding the intent, belief or current expectations of the Company, its directors or its officers with respect to, among other things, trends

affecting the Company s financial condition or results of operations and the outcome of contingencies such as litigation and investigations.
Readers are cautioned that any forward-looking statements are not guarantees of future performance and involve risks and uncertainties. More
information regarding these risks, uncertainties and other important factors that could cause actual results to differ materially from those in the
forward-looking statements is set forth under the heading Item 1A. Risk Factors in this Annual Report. The Company does not ordinarily make
projections of its future operating results and undertakes no obligation (and expressly disclaims any obligation) to publicly update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law. Readers should
carefully review this document and the other documents filed by the Company with the SEC. This section should be read together with the
Consolidated Financial Statements of News Corporation (the Financial Statements ) and related notes set forth elsewhere in this Annual Report.

BUSINESS OVERVIEW

The Company s five reporting segments are described below. In addition, the Company owns a 50% stake in Foxtel, which is accounted for as an
equity investment. For financial information regarding the Company s segments and operations in geographic areas, see Note 19 to the Financial
Statements. For information regarding revenues generated by the principal products and services of each segment, refer to Item 7. Management s
Discussion and Analysis of Financial Condition and Results of Operations.

For the fiscal year
ended June 30, 2017

Segment
Revenues EBITDA
(in millions)

News and Information Services $ 5,069 $ 414

Book Publishing 1,636 199

Digital Real Estate Services 938 324

Cable Network Programming 494 123
Other 2 (175)

Total $8,139 $ 885
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News and Information Services

The Company s News and Information Services segment consists primarily of Dow Jones, News Corp Australia, News UK, the New York Post
and News America Marketing. This segment also includes Unruly Holdings Limited ( Unruly ), a leading global video advertising distribution
platform, Wireless Group, operator of talkSPORT, the leading sports radio network in the U.K., and Storyful Limited ( Storyful ), a social media
content agency that enables the Company to source real-time video content through social media platforms. The News and Information Services
segment generates revenue primarily through sales of print and digital advertising and circulation and subscriptions to its print and digital
products. Advertising revenues at the News and Information Services segment are subject to seasonality, with revenues typically being highest

in the Company s second fiscal quarter due to the end-of-year holiday season in its main operating geographies.

Dow Jones

Dow Jones is a global provider of news and business information, which distributes its content and data through a variety of media channels
including newspapers, newswires, websites, applications for mobile devices, tablets and e-book readers, newsletters, magazines, proprietary
databases, conferences and video. Dow Jones s products, which target individual consumer and enterprise customers, include The Wall Street
Journal, Factiva, Dow Jones Risk & Compliance, Dow Jones Newswires, Barron s, MarketWatch, Dow Jones PEVC and DJX. Dow Jones s
revenue is diversified across business-to-consumer and business-to-business subscriptions, circulation, advertising and licensing fees for its print
and digital products.

Consumer Products

Through its premier brands and authoritative journalism, Dow Jones s products targeting individual consumers provide insights, research and
understanding that enable customers to stay informed and make educated financial decisions. With a focus on the financial markets, investing
and other professional services, many of these products offer advertisers an attractive customer demographic. Products targeting consumers
include the following:

The Wall Street Journal (WSJ). WSJ, Dow Jones s flagship product, is available in print, online and across multiple mobile, tablet and
e-book devices. WSJ covers national and international news and provides analysis, commentary and opinions on a wide range of
topics, including business developments and trends, economics, financial markets, investing, science and technology, lifestyle, culture
and sports. WSJ s print products are printed at plants located around the U.S., including eight owned by the Company. WSJ sells
regional advertising in three major U.S. regional editions (Eastern, Central and Western) and 21 smaller sub-regional editions. WSJ s
digital products offer both free and premium content and are comprised of WSJ.com, WSJ mobile products, including a responsive
design website and applications for multiple mobile devices (WSJ Mobile), and live and on-demand video through WSJ.com and other
platforms such as YouTube, Internet-connected television and set-top boxes (WSJ Video). For the 12 months ended June 30, 2017,
WSJ Mobile (including WSJ.com accessed via mobile devices, as well as applications) accounted for approximately 54% of visits to
WSIJ s digital news and information products according to Adobe Analytics.

Dow Jones Media Group. The Dow Jones Media Group focuses on Dow Jones consumer brands outside of The Wall Street Journal
franchise, including Barron s and MarketWatch, among other properties.
Barron_s. Barron s, which is available in print, online and on multiple mobile, tablet and e-book devices, delivers news, analysis, investigative
reporting, company profiles and insightful statistics for investors and others interested in the investment world.

MarketWatch. MarketWatch is an investing and financial news website targeting active investors. It also provides real-time commentary and
investment tools and data. Products include mobile and
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tablet applications, a mobile site and MarketWatch Premium Newsletters (paid newsletters on a variety of investing topics).

The Wall Street Journal Digital Network (WSJDN). WSIDN offers advertisers the opportunity to reach Dow Jones s audience across a
number of brands, including the WSJ.com, Barrons.com and MarketWatch.com websites.
The following table provides information regarding issue sales and subscriptions for certain Dow Jones consumer products.

The Wall Street Journal® Barron s
Average Average
Global Average Global Average
Issue Global Issue Global

(in 000 s) Sales® Subscriptions Sales® Subscriptions
Print” 1,240 1,007 305 292
Digital Only 1,281 1,270 152 152
Total 2,521 2,277 457 444

(@ Based on internal data for the period from April 3, 2017 to July 2, 2017, with independent assurance provided by Pricewaterhouse Coopers

LLP UK.

Average Global Issue Sales includes subscription and non-subscription categories. Non-subscription categories include, but are not limited

to, single copy (newsstand) sales and copies purchased by hotels for distribution to guests.

®  In addition to their print and digital-only products, The Wall Street Journal and Barron s sell print and digital products bundled into one
subscription, which is counted only once, under Print, in the table above.

The following table provides information regarding the digital platforms for certain Dow Jones consumer products.

@)

FY2017 Average
Monthly Visits®)
WSJ 95 million
MarketWatch 49 million
WSIDN 158 million

M Includes visits via websites and mobile device and tablet applications based on Adobe Analytics for the 12 months ended June 30, 2017.
Professional Information Products

Dow Jones s professional information products, which target enterprise customers, combine news and information with technology and tools that
inform decisions and aid awareness, research and understanding. These products are designed to be integral to the success of Dow Jones s
enterprise customers, and Dow Jones expects to continue to build strong customer relationships by providing high levels of service and

continued innovation through news, data and tools that meet its customers specific needs. These products include the following:

Knowledge and Insight. Dow Jones Knowledge and Insight products provide data and analysis from curated sources and include:
Factiva. Factiva is a leading provider of global business content, built on an archive of important, original publishing sources. This combination
of business news and information, plus sophisticated tools, helps professionals find, monitor, interpret and share essential information. As of
June 30, 2017, there were approximately 1.2 million activated Factiva users, including both institutional and individual accounts. Factiva offers
content from over 32,000 global news and information sources from nearly 200 countries and in 28 languages. Factiva leverages complex
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metadata extraction and text mining to help its customers build precise searches and alerts to access and monitor this data.

Dow Jones PEVC. Dow Jones PEVC products provide news and deal data on venture capital and private equity-backed private companies and
their investors to help venture capital and private equity professionals, financial services professionals and other service providers identify deal
and partnership opportunities, perform due diligence and examine trends in venture capital and private equity investment, fund-raising and
liquidity.

DJX. DJX is comprised of a bundle of underlying products, including Factiva, Dow Jones Newswires, certain PEVC products, including Venture
Source and LP Source, certain Risk & Compliance products, WSJ.com and Barrons.com.

Dow Jones Risk & Compliance. Dow Jones Risk & Compliance products provide data solutions for customers focused on
anti-corruption, anti-money laundering, monitoring embargo and sanction lists and other compliance requirements. Dow Jones s
solutions allow customers to filter their business transactions against its data to identify regulatory, corporate and reputational risk, and
request follow-up due diligence reports. Products include online risk data and negative news searching tools such as Risk Database
Search/Research/Premium and the Risk & Compliance Portal for batch screening. Feed services include Dow Jones Watchlist, Dow
Jones Anti-Corruption, Dow Jones Sanction Alert and Adverse Media Entities. In addition, Dow Jones produces customized Due
Diligence Reports to assist its clients with regulatory compliance.

Dow Jones Newswires. Dow Jones Newswires distributes real-time business news, information, analysis, commentary and statistical
data to financial professionals and investors worldwide. It publishes, on average, over 15,000 news items each day, which are
distributed via terminals, trading platforms and websites reaching hundreds of thousands of financial professionals. This content also
reaches millions of individual investors via customer portals and the intranets of brokerage and trading firms, as well as digital media
publishers.

News Corp Australia

News Corp Australia is one of the leading news and information providers in Australia by readership and circulation, owning over 200
newspapers covering a national, regional and suburban footprint. As of December 31, 2016, its daily, Sunday, weekly and bi-weekly newspapers
accounted for more than 63% of the total circulation of newspapers in Australia, and during the year ended May 31, 2017, its Sunday newspaper
network was read by approximately 3.2 million Australians on average every week. In addition, its digital mastheads and other websites are
among the leading digital news properties in Australia based on monthly unique audience data.

News Corp Australia s news portfolio includes The Australian and The Weekend Australian (National), The Daily Telegraph and The Sunday
Telegraph (Sydney), Herald Sun and Sunday Herald Sun (Melbourne), The Courier Mail and The Sunday Mail (Brisbane) and The Advertiser
and Sunday Mail (Adelaide), as well as paid digital platforms for each. In addition, News Corp Australia owns a large number of community
newspapers in all major capital cities and leading regional publications in Cairns, Gold Coast, Townsville and Geelong and in the other capital
cities of Hobart and Darwin. In December 2016, News Corp Australia also acquired Australian Regional Media ( ARM ), which operates a
portfolio of regional print assets and websites that extends the reach
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of its Australian newspaper business. The following table provides information regarding key properties within News Corp Australia s portfolio:

Total Monthly Audience
Average Daily Paid Total Paid Subscribers for for Combined
Print Combined Masthead Masthead

Circulation(V) (Print and Digital)® (Print and Digital)®
The Australian (Mon  Fri) 99,000 127,000 3.2 million
The Weekend Australian (Sat) 224,000
The Daily Telegraph (Mon  Sat) 237,000 122,000 4.6 million
The Sunday Telegraph 413,000
Herald Sun (Mon  Sat) 325,000 109,000 4.1 million
Sunday Herald Sun 380,000
The Courier Mail (Mon  Sat) 149,000 79,000 3.0 million
The Sunday Mail 318,000
The Advertiser (Mon  Sat) 128,000 112,000 1.5 million
Sunday Mail 198,000

@ Based on Audit Bureau of Circulation ( ABC ) data for the year ended December 31, 2016.

@ Asof June 30, 2017, based on internal sources.

®  For the month of May 2017, based on Enhanced Media Metrics Australia ( EMMA ) average monthly print data for the year ended May 31,
2017 and Nielsen desktop, mobile and tablet audience data for May 2017. EMMA data incorporates more frequent sampling and combines
both online usage derived from Nielsen data and print usage into a single metric that removes any audience overlap.

News Corp Australia s broad portfolio of digital properties also includes news.com.au, the leading general interest site in Australia that provides

breaking news, finance, entertainment, lifestyle, technology and sports news and delivers an average monthly unique audience of approximately

5.7 million based on Nielsen monthly total audience ratings for the year ended June 30, 2017. In addition, News Corp Australia owns other

premier properties such as taste.com.au, a leading food and recipe site, and kidspot.com.au, a leading parenting website, as well as various other

digital media assets. As of June 30, 2017, News Corp Australia s other assets included a 13.40% interest in HT&E Limited (formerly APN News

and Media Limited), which operates a portfolio of Australian radio and outdoor media assets, a 13.75% interest in SEEKAsia Limited, which

operates leading online employment marketplaces throughout Southeast Asia, and a 25% interest in Hipages Group Pty Ltd., which operates a

leading on-demand home improvement services marketplace.

News UK

News UK publishes The Sun, The Sun on Sunday, The Times and The Sunday Times, which are leading newspapers in the U.K. As of June 30,
2017, sales of these four titles accounted for approximately one-third of all national newspaper sales in the U.K, and The Sun is the most read
national newspaper in the U.K. News UK s newspapers (except some Saturday and Sunday supplements) are printed at News UK s world-class
printing facilities in England, Scotland and Ireland. In addition to revenue from the sale of advertising, circulation and subscriptions to its print
and digital products, News UK generates revenue by providing third party printing services through these facilities and is one of the largest
contract printers in the U.K. News UK also distributes content through its digital platforms, including its websites, thesun.co.uk, thetimes.co.uk
and thesundaytimes.co.uk, as well as mobile and tablet applications. News UK s online and mobile offerings include the rights to show English
Premier League Football, English Premiership Rugby Union and UEFA Champions League and Europa League match clips across its digital
platforms. In addition, News UK has assembled a
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portfolio of complementary ancillary product offerings, including Sun Bingo and Sun Bets, an online sports betting service. The following table
provides information regarding News UK s news portfolio:

Average Average Daily Paid Online Global
Issue Print Monthly Unique
Readership® Circulation® Paid Subscribers® Visitors®
The Sun (Mon  Sat) 3,405,000 1,600,910 N/A 85 million
The Sun on Sunday 3,007,000 1,359,334 N/A
The Times (Mon Sat) 1,092,000 448,905 180,000 (print)® N/A
171,000 (digital)
The Sunday Times 1,830,000 791,360 213,000 (print)® N/A
189,000 (digital)

(M Based on National Readership Survey / Audience Measurement for Publishers (75% / 25% blend) data for the six months ended March 31,
2017.

@ Based on ABC data for the six months ended June 30, 2017.

®  Asof June 30, 2017, based on internal sources.

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

®  Based on ABC Electronic (Omniture) data for the month ended June 30, 2017.

New York Post

NYP Holdings ( NYP ) is the publisher of the New York Post (the Post ), NYPost.com, PageSix.com, Decider.com and related mobile and tablet
applications and social media channels. The Post is the oldest continuously published daily newspaper in the U.S., with a focus on coverage of

the New York metropolitan area. The Post provides a variety of general interest content ranging from breaking news to business analysis, and is
known in particular for its comprehensive sports coverage, famous headlines and its iconic Page Six section, an authority on celebrity news. The
print version of the Post is primarily distributed in New York, where it is printed in a printing facility in the Bronx, as well as throughout the
Northeast, Florida and California, where it uses Dow Jones s printing facilities or third party printers. For the three months ended June 30, 2017,
average weekday circulation based on Alliance for Audited Media data, including mobile and tablet application digital editions, was 413,452. In
addition, the Post Digital Network, which includes NYPost.com, PageSix.com and Decider.com, reached approximately 68.9 million unique

users on average each month during the quarter ended June 30, 2017 according to Google Analytics. NYP also co-produces Page Six TV, a daily
television show modeled after the Post s Page Six section and delivering in-the-know gossip and news from entertainment, culture, the media,
finance, real estate and politics.

News America Marketing

News America Marketing ( NAM ) is the premier marketing partner of some of the world s most well-known brands, and its broad network of
shopper media, incentive platforms and custom merchandising services influences the purchasing decisions of online and offline shoppers across
the U.S. and Canada. NAM s marketing solutions are available via multiple distribution channels, including publications, in stores and online,
primarily under the SmartSource brand name and through the Checkout 51 mobile application.

NAM provides customers with solutions across the shopper s path to purchase, focusing primarily on the following three business areas:

Home-Delivered: NAM is one of the leading providers of home-delivered shopper media, including free-standing inserts and direct
mail products. Free-standing inserts are multiple-page marketing booklets containing coupons, rebates and other consumer offers,
which are distributed to millions of households under the SmartSource Magazine® brand through insertion primarily into local Sunday

Table of Contents 12



Table of Contents

Edgar Filing: NEWS CORP - Form 10-K

7

13



Edgar Filing: NEWS CORP - Form 10-K

Table of Conten

publications. Advertisers, primarily packaged goods companies, pay NAM to produce free-standing inserts where their offers are
featured, often on an exclusive basis within their product category. NAM contracts with and pays publishers as well as printers, among
others, to produce and/or distribute free-standing inserts in their papers.

In-Store Advertising and Merchandising: NAM is a leading provider of in-store marketing products and services, primarily to
consumer packaged goods manufacturers. NAM s marketing products include at-shelf advertising such as coupon, information and
sample-dispensing machines, as well as floor and shopping cart advertising, among others, and are found in thousands of shopping
locations, including supermarkets, drug stores, dollar stores, office supply stores, mass merchandisers and specialty stores across
North America. NAM also provides in-store merchandising services, including production and installation of instant-redeemable
coupons, on-pack stickers, shipper assembly, display set-up and refilling, shelf management and new product cut-ins.

Mobile/Digital: NAM s digital marketing solutions include SmartSource Digital, which encompasses secure printable couponing,
load-to-card couponing, targeted email campaigns and programmatic digital display, and the Checkout 51 mobile application, a
leading receipt recognition application that enables packaged goods companies and brands to reach consumers with highly
personalized marketing campaigns.
NAM believes its programs have key advantages when compared to other marketing options available to packaged goods companies, retailers
and other marketers. NAM offers effective and targeted programs that reach a national audience of consumers who are actively seeking
incentives or information at critical points along the path to purchase.

The Company s News and Information Services products compete with a wide range of media businesses, including print publications, digital
media and information services.

The Company s newspapers, magazines, digital publications and radio stations compete for consumers, audience and advertising with other local
and national newspapers, web and application-based media, magazines and radio stations, social media sources, as well as other media such as
television and outdoor displays. Competition for subscriptions and circulation is based on news and editorial content, subscription pricing, cover
price and, from time to time, various promotions. Competition for advertising is based upon advertisers judgments as to the most effective media
for their advertising budgets, which is in turn based upon various factors, including circulation volume, readership levels, audience
demographics, advertising rates and advertising effectiveness. As a result of rapidly changing and evolving technologies, distribution platforms
and business models, the consumer-focused businesses within the Company s News and Information Services segment, including its newspaper
businesses, continue to face increasing competition for both circulation and advertising revenue from a variety of alternative news and
information sources. These include both paid and free websites, digital applications, news aggregators, blogs, search engines, social media
platforms, digital advertising networks and exchanges, bidding and other programmatic advertising buying channels, as well as other emerging
media and distribution platforms. Shifts in consumer behavior, including the widespread adoption of mobile phones, tablets, e-book readers and
other portable devices as platforms through which news and information is consumed, require the Company to continually innovate and improve
upon its own products, services and platforms in order to remain competitive. The Company believes that these changes will continue to pose
opportunities and challenges, and that it is well positioned to leverage its global reach, brand recognition and proprietary technology to take
advantage of the opportunities presented by these changes.

Dow Jones professional information products that target enterprise customers compete with various information service providers, compliance
data providers and global financial newswires, including Thomson Reuters, Bloomberg L.P., LexisNexis, as well as many other providers of
news, information and compliance data.
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NAM competes against other providers of advertising, marketing and merchandising products and services, including those that provide
promotional or advertising inserts, direct mailers of promotional or advertising materials, providers of point-of-purchase and other in-store
programs and providers of savings and/or grocery-focused digital applications, as well as other marketing products and services. Competition is
based on, among other things, rates, availability of markets, quality of products and services provided and their effectiveness, rate of coupon
redemption, store coverage and other factors. The Company believes that based on the scale of NAM s home-delivered products, the reach of its
in-store marketing products and the growing audience for its digital marketing platform, NAM provides broader consumer access than many of
its competitors. The Company is also actively investing in shopper research and data-based insights that enable an advanced understanding of
how to apply the Company s media and incentive network to achieve the greatest impact and value for clients and partners.

Book Publishing

The Company s Book Publishing segment consists of HarperCollins Publishers (together with its subsidiaries and affiliates, HarperCollins ), the
second largest consumer book publisher in the world based on global revenue, with operations in 18 countries. HarperCollins publishes and
distributes consumer books globally through print, digital and audio formats. Its digital formats include e-books and audio books for tablets,
e-book readers and mobile devices. HarperCollins owns more than 120 branded imprints, including Harper, William Morrow, HarperCollins
Children s Books, Avon, Harlequin and Christian publishers Zondervan and Thomas Nelson.

HarperCollins publishes works by well-known authors such as Harper Lee, Patricia Cornwell, Chip and Joanna Gaines, Rick Warren, Sarah
Young and Agatha Christie and popular titles such as The Hobbit, Goodnight Moon, To Kill a Mockingbird, Jesus Calling and Hillbilly Elegy.
Its print and digital global catalog includes more than 200,000 publications in different formats, in 17 languages, and it licenses rights for its
authors works to be published in more than 50 languages around the world. HarperCollins publishes fiction and nonfiction, with a focus on
general, children s and religious content. Additionally, in the U.K., HarperCollins publishes titles for the equivalent of the K-12 educational
market.

As of June 30, 2017, HarperCollins offered approximately 100,000 publications in digital formats, and nearly all of HarperCollins new titles, as
well as the majority of its entire catalog, are available as e-books. Digital sales, comprising revenues generated through the sale of e-books as
well as digital audio books, represented approximately 19% of global consumer revenues for the fiscal year ended June 30, 2017. With the
widespread adoption of electronic formats by consumers, HarperCollins is publishing a number of titles in digital formats before, or instead of,
publishing a print edition.

During fiscal 2017, HarperCollins U.S. had 184 titles on the New York Times print and digital bestseller lists, with 20 titles hitting number one,
including Hillbilly Elegy by J.D. Vance, Commonwealth by Ann Patchett, Settle for More by Megyn Kelly, The Black Widow by Daniel Silva,

Hidden Figures by Margot Lee Shetterly, The Magnolia Story by Chip and Joanna Gaines, Carve the Mark by Veronica Roth and The Hate U

Give by Angie Thomas.

HarperCollins derives its revenue from the sale of print and digital books to a customer base that includes global technology companies,
traditional brick and mortar booksellers, wholesale clubs and discount stores, including Amazon, Apple, Barnes & Noble and Tesco. Revenues
at the Book Publishing segment are significantly affected by the timing of releases and the number of HarperCollins books in the marketplace,
and are typically highest during the Company s second fiscal quarter due to increased demand during the end-of-year holiday season in its main
operating geographies.

The book publishing business operates in a highly competitive market that is quickly changing and continues to see technological innovations.
HarperCollins competes with other large publishers, such as Penguin Random House, Simon & Schuster and Hachette Livre, as well as with
numerous smaller publishers, for the rights to
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works by well-known authors and public personalities; competition could also come from new entrants as barriers to entry in book publishing
are low. In addition, HarperCollins competes for consumers with other media formats and sources such as movies, television programming,
magazines and mobile content. The Company believes HarperCollins is well positioned in the evolving book publishing market with significant
size and brand recognition across multiple categories and geographies. Furthermore, HarperCollins is a leader in children s and religious books,
categories which have been less impacted by the transition to digital consumption.

Digital Real Estate Services

The Company s Digital Real Estate Services segment consists primarily of its 61.6% interest in REA Group Limited ( REA Group ), a
publicly-traded company listed on ASX (ASX: REA), and its 80% interest in Move, Inc. ( Move ). The remaining 20% interest in Move is held by
REA Group. This segment also includes DIAKRIT International Limited ( DIAKRIT ), a leader in 3D visualization products, digital sales
applications and professional services for the real estate industry.

REA Group

REA Group advertises property and property-related services on its websites and mobile applications across Australia and Asia. REA Group s
Australian operations include realestate.com.au and realcommercial.com.au, Australia s leading residential and commercial property websites, as
well as its media and property-related services businesses, serving the display media market and markets adjacent to property, respectively.
Combined average monthly visits to realestate.com.au and realcommercial.com.au for the year ended June 30, 2017 increased 15%
year-over-year to approximately 51.7 million according to Nielsen Online Market Intelligence Home and Fashion Suite. Realestate.com.au and
realcommercial.com.au recorded an increase of 52% in total application launches for the same period as compared to the prior year according to
Adobe Analytics. Realestate.com.au derives the majority of its revenue from its core property advertising listing products and monthly
advertising subscriptions from real estate agents and property developers. Realestate.com.au offers a product hierarchy which enables real estate
agents and property developers to upgrade listing advertisements to increase their prominence on the site, as well as a variety of targeted
products, including media display advertising products. Realcommercial.com.au generates revenue through three main sources: agent
subscriptions, agent branding and listing products. The media business offers unique advertising opportunities on both realestate.com.au and
realcommercial.com.au to property developers and other relevant markets, including utilities and telecommunications, insurance, finance,
automotive and retail.

REA Group s international operations consist of property sites throughout Asia, including an 87% interest in iProperty Group Limited, which
operates leading property portals across Malaysia and Indonesia and prominent portals in Hong Kong, Thailand and Singapore. Visits to the
Malaysian portal increased 38% and application visits in Indonesia grew 94% for the year ended June 30, 2017 compared to the prior year
according to Google Analytics. REA Group also operates Chinese site myfun.com, which supports REA Group s businesses in other geographic
markets by showcasing residential property listings to Chinese buyers and investors, and delivers leads to agents. In January 2017, REA Group
acquired an approximate 15% interest in Elara Technologies Pte. Ltd. ( Elara ), a leading online real estate services provider in India that owns
and operates PropTiger.com, Housing.com and Makaan.com. REA Group also owns a 20% interest in Move, as referenced above.

REA Group competes primarily with other property websites in its geographic markets, including domain.com.au in Australia.
Move

Move is a leading provider of online real estate services in the U.S. Move primarily operates realtor.com®, a premier real estate information and
services marketplace, under a perpetual agreement and trademark license
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with the National Association of Realtors® ( NAR ). Through realtor.c8naronsumers have access to over 120 million properties across the U.S.,
including the most complete collection of homes and properties listed with Multiple Listing Services ( MLS ) and displayed for sale among the
competing national online portals and an extensive database of off-market properties. Realtor.c8mnd its related mobile applications display
approximately 98% of all MLS-listed, for-sale properties in the U.S., which are primarily sourced directly from relationships with MLSs across
the country. Approximately 95% of its for-sale listings are updated at least every 15 minutes, on average, with the remaining listings updated
daily. Realtor.com® s content advantage attracts a highly engaged consumer audience. Based on internal data, realtor.coifi and its mobile sites
had 58 million average monthly unique users during the quarter ended June 30, 2017. These users viewed an average of over two billion pages
and spent an average of over one billion minutes on the realtor.com® website and mobile applications each month.

Realtor.com® generates the majority of its revenues through the sale of listing advertisement products, including ConnectionsSM for Buyers and
AdvantageSM Pro, which allow real estate agents, brokers and franchises to enhance, prioritize and connect with consumers on for-sale property
listings within the realtor.com® website and mobile applications. Listing advertisements are typically sold on a subscription basis. Realtor.com®
also derives revenue from sales of non-listing advertisement, or Media, products to real estate, finance, insurance, home improvement and other
professionals that enable those professionals to connect with realtor.com® s highly engaged and valuable consumer audience. Media products
include sponsorships, display advertisements, text links, directories and Digital Advertising Package. Non-listing advertisement pricing models
include cost per thousand, cost per click, cost per unique user and subscription-based sponsorships of specific content areas or targeted
geographies.

In addition to realtor.com®, Move also offers a number of professional software and services products. These include the Top Producer® and
FiveStreet® productivity and lead management tools and services, which are tailored to real estate agents and sold on a subscription basis, as
well as the ListHub™ service, which syndicates for-sale listing information from MLSs and other reliable data sources, such as real estate
brokerages, and distributes that content to an array of web sites. Listing syndication pricing includes fixed- or variable-pricing models based on
listing counts, while ListHub™ s advanced reporting products are sold on a monthly subscription basis.

Move competes primarily with other real estate websites focused on the U.S. real estate market, including zillow.com and trulia.com.

Cable Network Programming

The Company s Cable Network Programming segment consists of FOX SPORTS Australia and Australian News Channel Pty Ltd ( ANC ).
FOX SPORTS Australia

FOX SPORTS Australia is the leading sports programming provider in Australia based on total viewing hours as of June 30, 2017. FOX
SPORTS Australia is focused on live national and international sports events and provides featured original and licensed premium sports content
tailored to the Australian market, including live sports such as National Rugby League, the domestic football league, international cricket and
the Australian Rugby Union, as well as various motorsports programming. FOX SPORTS Australia offers eight high definition television
channels distributed via cable, satellite and Internet Protocol, or IP, and several interactive viewing applications. Its channels consist of FOX
SPORTS 501, FOX LEAGUE, FOX SPORTS 503, FOX FOOTY, FOX SPORTS 505, FOX SPORTS 506, FOX SPORTS MORE and FOX
SPORTS NEWS that broadcast over 13,000 hours of live sports programming per year reaching FOXTEL, Telstra and Optus subscription
television customers. FOX SPORTS Australia s access to compelling local and international sports programming, as well as its production of
high-quality original sports content has made it the leading sports programming provider in
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Australia. FOX SPORTS Australia also operates foxsports.com.au, a leading general sports website in Australia, and offers several interactive
mobile and tablet applications that extend the reach of its content across multiple platforms. FOX SPORTS Australia is distributed via
longstanding carriage agreements with pay-TV providers (mainly Foxtel) in Australia and generates revenue primarily through affiliate fees
payable under these carriage agreements, as well as advertising sales. Results at the Cable Network Programming segment can fluctuate due to
the timing and mix of the Company s local and international sports programming, as expenses associated with licensing certain programming
rights are recognized during the applicable season or event.

FOX SPORTS Australia competes primarily with ESPN, beIN SPORTS, the Free-To-Air ( FTA ) channels and certain telecommunications
companies in Australia.

Australian News Channel

ANC, acquired in December 2016, owns and operates six channels featuring the latest in news, politics, sports, entertainment, public affairs,
business and weather. ANC is licensed by Sky International AG to use Sky trademarks and domain names in connection with its operation and
distribution of channels and services. ANC s channels consist of SKY NEWS LIVE, SKY NEWS BUSINESS, SKY NEWS WEATHER, SKY
NEWS Multiview, A-PAC Australia s Public Affairs Channel and SKY NEWS New Zealand. ANC channels are broadcast throughout Australia
and New Zealand and available on Foxtel and Sky Television. ANC also owns and operates the international Australia Channel IPTV service
and offers content across a variety of digital media platforms, including mobile, podcasts and social media websites.

ANC competes primarily with other news providers in Australia and New Zealand via its subscription television channels, third party content
arrangements and free domain website. Its Australia Channel IPTV service also competes against over-the-top IPTV subscription-based news
providers in regions outside of Australia and New Zealand.

Other

The Other segment includes the Company s general corporate overhead expenses, corporate Strategy and Creative Group and costs related to the
U.K. Newspaper Matters. The Company s corporate Strategy and Creative Group was formed to identify new products and services across the
