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Item 1.01. Entry into a Material Definitive Agreement.

On September 21, 2021, News Corporation (the “Company”) executed an amendment (the “Amendment”) to the Fourth Amended and Restated Rights Agreement (the
“Rights Agreement”), between the Company and Computershare Trust Company, N.A., as Rights Agent.  The Amendment was entered into pursuant to the
determination by a Special Committee (the “Special Committee”) of the Board of Directors (the “Board”) of the Company, comprising all of the independent directors of
the Board, to amend the Rights Agreement to accelerate the expiration of the rights under the Rights Agreement to 11:59 P.M. (New York City time) on September 21,
2021, thereby terminating the Rights Agreement at such time.  The Company’s stockholders are not required to take any action as a result of the expiration of the
Rights Agreement.

Also on September 21, 2021, the Company entered into a stockholders agreement (the “Stockholders Agreement”) by and between the Company and the Murdoch
Family Trust (the “MFT”). Pursuant to the Stockholders Agreement, the MFT and the Company have agreed not to take actions that would result in the MFT and
Murdoch family members, including K. Rupert Murdoch, the Company’s Executive Chairman, and Lachlan K. Murdoch, the Company’s Co-Chairman, together owning
more than 44% of the outstanding voting power of the shares of the Company’s Class B common stock, par value $0.01 per share (“Class B Shares”), or would
increase the MFT’s voting power by more than 1.75% in any rolling twelve-month period. The MFT would forfeit votes in connection with an annual or special
Company stockholders meeting to the extent necessary to ensure that the MFT and the Murdoch family collectively do not exceed 44% of the outstanding voting
power of the Class B Shares at such meeting, except where a Murdoch family member votes their own shares differently from the MFT on any matter.

The Stockholders Agreement will terminate upon the MFT’s distribution of all or substantially all of its Class B Shares. The Company will reimburse the MFT for
certain fees and expenses (including any governmental filing fees) in connection with the Stockholders Agreement.

The Amendment and the Stockholders Agreement were approved by the Special Committee, with the assistance of independent legal and financial advisors.

The foregoing description does not purport to be complete and is qualified in its entirety by reference to the full text of the Amendment and the Stockholders
Agreement, which are attached hereto as Exhibits 4.1 and 10.1, respectively, and incorporated herein by reference.

Item 1.02. Termination of a Material Definitive Agreement.

The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated herein by reference.

Item 3.03. Material Modification to Rights of Security Holders.

The information set forth under each of Item 1.01 and Item 5.03 of this Current Report on Form 8-K is incorporated herein by reference.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On September 21, 2021, the Company filed with the office of the Secretary of State of the State of Delaware a Certificate of Elimination (the “Certificate of Elimination”),
which, effective on September 22, 2021, eliminated from the Company’s Restated Certificate of Incorporation all matters set forth in the Company’s Certificate of
Designation, Preferences, and Rights of Series A Junior Participating Preferred Stock of News Corporation (the “Series A Junior Participating Preferred Stock”), as filed
with the Secretary of State of the State of Delaware on June 28, 2013. The 2,250,000 shares of preferred stock previously designated as Series A Junior Participating
Preferred Stock were eliminated and returned to the status of authorized but unissued shares of preferred stock, without designation.  No shares of the Series A Junior
Participating Preferred Stock were issued and outstanding at the time of filing the Certificate of Elimination.

The foregoing description does not purport to be complete and is qualified in its entirety by reference to the full text of the Certificate of Elimination, which is attached
hereto as Exhibit 3.1 and incorporated herein by reference.
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Item 8.01. Other Events.

On September 22, 2021, the Company issued a press release announcing that the Board approved a $1 billion stock repurchase program (the “Repurchase Program”)
for the Company’s Class A common stock, par value $0.01 per share (“Class A Shares”) and the Class B Shares. The Repurchase Program replaces the Company’s $500
million Class A common stock repurchase program approved by the Board in May 2013. The manner, timing, number and share price of the repurchases will be
determined by the Company at its discretion and will depend upon such factors as the market price of the stock, general market conditions, applicable securities laws,
alternative investment opportunities and other factors. The stock repurchase program has no time limit and may be modified, suspended or discontinued at any time.

The inclusion of Class B Shares in the Repurchase Program was approved by the Special Committee, with the assistance of independent legal and financial advisors.

A copy of the Company’s press release announcing the Repurchase Program, the termination of the Rights Agreement and the entry into the Stockholders Agreement
is attached hereto as Exhibit 99.1 and is incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No.  Description
3.1  Certificate of Elimination of the Series A Junior Participating Preferred Stock of News Corporation.
4.1

 
Amendment No. 1 to the Fourth Amended and Restated Rights Agreement, dated as of September 21, 2021, between News Corporation and
Computershare Trust Company, N.A., as Rights Agent.

10.1  Stockholders Agreement, dated as of September 21, 2021, by and between News Corporation and the Murdoch Family Trust.
99.1  Press release issued by News Corporation, dated September 22, 2021.
104  Cover Page Interactive Data File (embedded within the Inline XBRL document).
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SIGNATURES
 

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

 NEWS CORPORATION
(REGISTRANT)

   
 By: /s/ Michael L. Bunder
   Michael L. Bunder
   Senior Vice President, Deputy General Counsel and Corporate Secretary
    
Dated: September 22, 2021    
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Exhibit 3.1
 

NEWS CORPORATION
 

CERTIFICATE OF ELIMINATION
OF THE

SERIES A JUNIOR PARTICIPATING PREFERRED STOCK
 

Pursuant to Section 151(g) of the General Corporation Law
of the State of Delaware

 
News Corporation, a corporation organized and existing under the General Corporation Law of the State of Delaware (the “Company”), does hereby certify as

follows:
 

1.    Pursuant to Section 151(g) of the General Corporation Law of the State of Delaware (the “DGCL”) and the authority conferred upon the Executive
Committee (the “Committee”) of the Board of Directors (the “Board”) of the Company by the Board in accordance with Section 141(c)(2) of the DGCL and the
Company’s Amended and Restated By-laws, the Committee adopted the following resolutions respecting the Company’s Series A Junior Participating Preferred Stock,
which resolutions have not been amended or rescinded:
 

WHEREAS, effective June 28, 2013, the Board authorized the issuance of a series of 2,250,000 shares of Series A Junior Participating
Preferred Stock (the “Series A Junior Participating Preferred Stock”); and

 
WHEREAS, the Committee deems it advisable and in the best interest of the Company and its stockholders to eliminate the Series A Junior

Participating Preferred Stock.
 

NOW, THEREFORE, BE IT RESOLVED, that none of the authorized shares of Series A Junior Participating Preferred Stock are outstanding,
and none will be issued subject to the Certificate of Designation, Preferences and Rights of Series A Junior Participating Preferred Stock previously
filed with respect to the Series A Junior Participating Preferred Stock (the “Certificate of Designation”);

 
RESOLVED FURTHER, that each of the officers of the Company be, and each of them individually hereby is, authorized and directed to take

any and all actions as such officers deem necessary and appropriate to eliminate the Series A Junior Participating Preferred Stock, including to
execute and file, or cause to be executed and filed, a Certificate of Elimination of the Series A Junior Participating Preferred Stock (the “Certificate of
Elimination”) with the Secretary of State of the State of Delaware;

 
RESOLVED FURTHER, that when the Certificate of Elimination setting forth these resolutions becomes effective, it shall have the effect of

eliminating from the Restated Certificate of Incorporation of the Company all matters set forth in the Certificate of Designation with respect to the
Series A Junior Participating Preferred Stock, and all of the shares that were designated as Series A Junior Participating Preferred Stock shall be
returned to the status of preferred shares of the Company, without designation as to series;
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2.    This Certificate of Elimination shall be effective as of September 22, 2021 (the “Effective Date”).

3.    In accordance with Section 151(g) of the DGCL, effective as of the Effective Date, all matters set forth in the previously filed Certificate of Designation
with respect to the Series A Junior Participating Preferred Stock are hereby eliminated.
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IN WITNESS WHEREOF, the Company has caused this Certificate to be signed by its duly authorized officer this 21st day of September, 2021.
 

NEWS CORPORATION

By: /s/ Michael Bunder
Name: Michael Bunder
Title: Senior Vice President, Deputy General Counsel and Corporate Secretary

F
or

 p
er

so
na

l u
se

 o
nl

y



Exhibit 4.1
 

AMENDMENT NO. 1
 

TO
 

THE FOURTH AMENDED AND RESTATED RIGHTS AGREEMENT
 

AMENDMENT NO. 1, dated as of September 21, 2021 (this “Amendment”), to the Fourth Amended and Restated Rights Agreement, dated as of June 16,
2021 (the “Fourth Amended and Restated Rights Agreement”), by and between News Corporation, a corporation organized under the laws of the State of Delaware
(the “Company”), and Computershare Trust Company, N.A., a federally chartered trust company duly organized and validly existing under the laws of the United
States of America (the “Rights Agent”).  Capitalized terms used in this Amendment but not otherwise defined herein shall have the meanings ascribed to such terms in
the Fourth Amended and Restated Rights Agreement.
 

W I T N E S S E T H
 

WHEREAS, pursuant to the approval of the Board of Managers of New Newscorp LLC (the predecessor to the Company), on June 14, 2013, the Company
and the Rights Agent entered into that certain Rights Agreement specifying the terms of the Rights (as defined therein);
 

WHEREAS, the Company and the Rights Agent entered into that certain Amended and Restated Rights Agreement, dated June 18, 2014;
 

WHEREAS, the Company and the Rights Agent entered into that certain Second Amended and Restated Rights Agreement, dated June 18, 2015;
 

WHEREAS, the Company and the Rights Agent entered into that certain Third Amended and Restated Rights Agreement, dated June 18, 2018;
 

WHEREAS, the Company and the Rights Agent entered into the Fourth Amended and Restated Rights Agreement, dated June 16, 2021;
 

WHEREAS, the Company and the Rights Agent desire to amend the Fourth Amended and Restated Rights Agreement in accordance with Section 27 of the
Fourth Amended and Restated Rights Agreement; and
 

WHEREAS, the Executive Committee of the Board of Directors of the Company has duly authorized and adopted this Amendment by unanimous written
consent;
 

NOW, THEREFORE, in consideration of the premises and the mutual agreements herein set forth, the parties hereto hereby agree as follows:
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1.           Section 7(a) of the Fourth Amended and Restated Rights Agreement is hereby amended to read in its entirety:
 

“Section 7.          Exercise of Rights; Purchase Price; Expiration Date of Rights.
 

(a) Subject to Section 7(e) hereof, at any time after the Distribution Date the registered holder of any Rights Certificate may exercise the Rights
evidenced thereby (except as otherwise provided herein, including the restrictions on exercisability set forth in Section 9(c), Section 11(a)
(iii) and Section 23(a) hereof), in whole or in part upon surrender of the Rights Certificate, with the form of election to purchase and the
certificate on the reverse side thereof duly executed, to the Rights Agent at the office or offices of the Rights Agent designated for such
purpose, together with payment of the aggregate Purchase Price with respect to the total number of one one-thousandths of a share of
Preferred Stock (or other securities, cash or other assets, as the case may be) as to which such surrendered Rights are then exercisable, and
an amount equal to any tax or charge required to be paid by the holder under Section 9(e) hereof, at or prior to the earlier of (i) 11:59 P.M.,
New York City time, on September 21, 2021, or such earlier or later date as may be established by the Board prior to the expiration of the
Rights (such date, as it may be advanced or extended by the Board, the “Final Expiration Date”), or (ii) the time at which the Rights are
redeemed or exchanged as provided in Section 23 and Section 24 hereof (the earlier of (i) and (ii) being herein referred to as the “Expiration
Date”).”

 
2. The Exhibits to the Fourth Amended and Restated Rights Agreement shall be deemed restated to reflect this Amendment, mutatis

mutandis.
 

3. The term “Agreement” as used in the Fourth Amended and Restated Rights Agreement shall be deemed to refer to the Fourth Amended
and Restated Rights Agreement as amended hereby.

 
4. This Amendment shall be effective upon execution by the parties hereto and, except as set forth herein, the Fourth Amended and Restated

Rights Agreement shall remain in full force and effect and shall be otherwise unaffected hereby. Notwithstanding anything to the contrary
contained herein, each of the Company and the Rights Agent hereby acknowledges and agrees that at 11:59 P.M., New York City time, on
the Final Expiration Date (as amended hereby), the Fourth Amended and Restated Rights Agreement shall terminate and be of no further
force and effect.

 
5. This Amendment may be executed in two or more counterparts, each of which shall be deemed an original, but all of which together shall

constitute one and the same instrument.
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed, all as of the day and year first above written.
 
Attest: NEWS CORPORATION
  
By  /s/ Jessica Lau  By /s/ Michael L. Bunder  

Name: Jessica Lau  Name: Michael L. Bunder  
Title: Assistant Corporate Secretary  Title: Senior Vice President, Deputy General Counsel and Corporate

Secretary
 

  
Attest: COMPUTERSHARE TRUST COMPANY, N.A.

as Rights Agent
  
By  /s/ Laura Harrison  By /s/ Kathleen Whelply  

Name: Laura Harrison  Name: Kathleen Whelply  
Title: Senior Relationship Manager  Title: Manager, Client Relationships  

F
or

 p
er

so
na

l u
se

 o
nl

y



Exhibit 10.1

STOCKHOLDERS AGREEMENT
 

by and between
 

NEWS CORPORATION
 

and
 

THE MURDOCH FAMILY TRUST
 

Dated as of September 21, 2021
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STOCKHOLDERS AGREEMENT
 

This Stockholders Agreement, dated as of September 21, 2021 (this “Agreement”), is by and between News Corporation, a Delaware corporation (the
“Company”), and the Murdoch Family Trust, a trust governed by the laws of Nevada and of which Cruden Financial Services LLC is the sole trustee (the “Trust”). 
Each of the Company and the Trust is referred to individually as a “Party” and collectively as the “Parties.”
 

WHEREAS, the Trust Beneficially Owns shares of the Company’s Class B Common Stock, par value $0.01 per share (the “Class B Common Stock”); and
 

WHEREAS, the Parties desire to set forth certain agreements herein.
 

NOW, THEREFORE, in consideration of the mutual covenants and agreements contained herein, and intending to be legally bound hereby, the Parties hereby
agree as follows:
 

ARTICLE I
 

OWNERSHIP AND ACQUISITION OF COVERED VOTING SECURITIES
 

Section 1.01.      Murdoch Family Interests’ Ownership of Covered Voting Securities.
 

(a)        The Trust agrees that it and its Subsidiaries, if any, shall not, during the term of this Agreement, directly or indirectly, alone or in concert with
others, own, acquire, offer to acquire or agree or enter into any understanding or arrangement to acquire, whether by purchase, tender or exchange offer, merger,
through the acquisition of control of another Person, by joining a partnership, syndicate or other group (including any group of Persons that would be treated as a
single “person” under Section 13(d) of the Exchange Act), through a voting agreement, proxy, swap or hedging or other derivative transaction or otherwise, any
Covered Voting Securities or any rights (including voting rights) decoupled from the underlying Covered Voting Securities that, to the Trust’s Knowledge, would
result in, or following which, (a) the Murdoch Family Interests and (b) any other Person(s) (i) acting in concert or having any agreement, arrangement or
understanding with the Trust or (ii) that is a member of any partnership, syndicate or other group (including any group of Persons that would be treated as a single
“person” under Section 13(d) of the Exchange Act) with the Trust, in the case of each of clauses (i) and (ii), in respect of Covered Voting Securities (any of the Persons
described in this clause (b), a “Group Member”), collectively having Beneficial Ownership of Covered Voting Securities in the aggregate representing more than 44.0%
of the voting power of the Company Full Voting Shares outstanding at such time (the “Ownership Threshold”), or that, to the Trust’s Knowledge, would result in an
increase in the Trust’s Beneficial Ownership of Class B Common Stock in excess of the Annual Threshold in any twelve (12)-month period.
 

(b)        The foregoing notwithstanding, the Trust may request, on a confidential basis, that the Company approve in advance an action that would
otherwise not be permitted pursuant to Section 1.01(a).  Any such approval may be provided on behalf of the Company by, and only by, a majority vote of the
Independent Directors or a majority vote of the members of a Company Independent Committee (such vote, in either case, “Independent Approval”), and such
approval may be granted or denied in such Independent Directors’ or Company Independent Committee’s sole discretion.  No Independent Approval shall be required
pursuant to this Agreement to effect any transaction in respect of which the holders of shares of Class A Common Stock are entitled to vote pursuant to Article IV,
Section 4(a)(i)(1)(C) of the Company’s Restated Certificate of Incorporation and as to which the requisite stockholder approval is obtained.
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Section 1.02.      Company Acquisition of Covered Voting Securities.  The Company agrees that it shall not, and shall cause its Subsidiaries not to, directly or
indirectly, acquire or agree to acquire by share repurchase, tender or exchange offer or other similar action, Covered Voting Securities if, to the Company’s Knowledge,
such acquisition or agreement would:
 

(a)        result in the Murdoch Family Interests and Group Members collectively having Beneficial Ownership of Covered Voting Securities in the
aggregate representing more than the Ownership Threshold; or
 

(b)        when combined with all other acquisitions of Covered Voting Securities by the Company and the Trust during the twelve (12)-month period
immediately prior to the applicable acquisition or agreement, result in the percentage of outstanding shares of Class B Common Stock Beneficially Owned in the
aggregate by the Trust increasing by more than 1.75% (calculated in a manner consistent with the rules and regulations of the Commission, the “Annual Threshold”)
in such twelve (12)-month period.
 

Section 1.03.      Cooperation.
 

(a)        To the extent such information is not publicly disclosed, the Company shall promptly inform the Trust, on a confidential basis, regarding any
acquisitions by the Company or its Subsidiaries of Class B Common Stock.
 

(b)        To the extent such information is not publicly disclosed, the Trust shall promptly inform the Company, on a confidential basis, regarding any
acquisitions or dispositions of Beneficial Ownership of Covered Voting Securities by the Trust or, to the Trust’s Knowledge, any Group Member.
 

(c)        In connection with the record date for each meeting of stockholders of the Company during the period that this Agreement is in effect, the
Trust will seek to confirm with each Murdoch Individual, in each case as of such record date, (i) the Beneficial Ownership of Covered Voting Securities of such
Murdoch Individual and (ii) the Beneficial Ownership of Covered Voting Securities of each Murdoch Covered Person with respect to such Murdoch Individual
(clauses (i) and (ii) collectively, the “Requested Information”).  The Trust will report the results of such confirmation (including, if applicable, any failures of a
Murdoch Individual to respond) in writing to the Company, together with the Beneficial Ownership of Covered Voting Securities of the Trust and, to the Trust’s
Knowledge, any Group Member, as of such record date, on the earlier of the (x) tenth (10th) business day following such record date and (y) date that is two (2)
business days prior to the applicable meeting of the Company’s stockholders.
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(d)        Upon the written request of the Company, the Trust will, from time to time, seek to confirm with each Murdoch Individual the Requested
Information for such Murdoch Individual and each Murdoch Covered Person as of a date identified by the Company, and provide the Requested Information to the
Company, together with the Beneficial Ownership of the Trust and, to the Trust’s Knowledge, any Group Member, as promptly as reasonably practicable following
such request, if the Company:
 

(i)          is required by any Governmental Authority to provide updated information with respect to such Requested Information;
 

(ii)         reasonably deems it necessary to determine the Beneficial Ownership of any of the Murdoch Family Interests or any
Group Member to ensure that a proposed repurchase of Covered Voting Securities does not result in (x) the Murdoch Family Interests, together with
any Group Member, having Beneficial Ownership of Covered Voting Securities in excess of the Ownership Threshold or (y) the Trust having
Beneficial Ownership of Class B Common Stock in excess of the Annual Threshold; or

 
(iii)        reasonably deems it necessary to determine compliance with Section 1.04.

 
(e)        If the Trust or the Company reasonably believes there may have been a material change in the Beneficial Ownership of any Covered Voting

Securities by any Murdoch Individual or any Murdoch Covered Person, the Trust will seek to confirm (including upon the request of the Company, if applicable) the
Requested Information and report the results of such confirmation (including, if applicable, any failures of a Murdoch Individual to respond) in writing to the
Company as promptly as reasonably practicable.
 

(f)        The Company and the Trust agree to keep confidential any Requested Information reported to the Company, except as required by Law.
 

Section 1.04.      Treatment of Excess Shares in Specified Circumstances.  In the event that, as of the record date for any annual or special meeting of
stockholders of the Company, to the Trust’s Knowledge, the aggregate Beneficial Ownership of Covered Voting Securities by the Murdoch Family Interests exceeds
the Ownership Threshold (such excess number of Covered Voting Securities, the “Excess Shares”), the Trust will cause such Excess Shares (a) not to be voted on any
matter at such meeting of the Company’s stockholders to the extent that the sum of (i) the votes of the Covered Voting Securities Beneficially Owned by the Trust on
such matter and (ii) the votes of the Covered Voting Securities Beneficially Owned by any other Murdoch Family Interest that are voted for the same outcome on such
matter as the votes in clause (i) (to the extent known to the Company or the Trust) would exceed the Ownership Threshold; or (b) to be voted otherwise in the
discretion of the Trust (subject to compliance with clause (a)).
 

Section 1.05.      Notice of Distribution of Covered Voting Securities.  Not less than four (4) months (or such shorter period as may be authorized by
Independent Approval) prior to any distribution by the Trust of Covered Voting Securities of the type described in Section 4.07, the Trust shall provide written notice
to the Company (a “Distribution Notice”), which Distribution Notice shall set forth (a) the Trust’s good faith estimate of the anticipated date of such distribution and
(b) the Trust’s plan to effect such distribution, including, if such distribution is not effected through a dispersed public offering, the identities of the Persons
anticipated to receive Covered Voting Securities in such distribution and the number of Covered Voting Securities expected to be received by each such Person.
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ARTICLE II

REPRESENTATIONS AND WARRANTIES
 

Section 2.01.      Representations and Warranties of the Company.  The Company represents and warrants to the Trust that:  (a) the Company is a corporation
duly organized, validly existing and in good standing under the Laws of the State of Delaware and has the corporate power and authority to enter into this Agreement
and to carry out its obligations hereunder; (b) the execution and delivery of this Agreement by the Company and the performance by the Company of its obligations
hereunder have been duly authorized by all necessary corporate action on the part of the Company and no other corporate proceedings on the part of the Company
are necessary to authorize this Agreement or the performance by the Company of its obligations hereunder; (c) this Agreement has been duly executed and delivered
by the Company and constitutes a valid and binding obligation of the Company, and, assuming this Agreement constitutes a valid and binding obligation of the Trust,
is enforceable against the Company in accordance with its terms (subject to the limitation of such enforcement by (i) the effect of bankruptcy, insolvency,
reorganization, receivership, conservatorship, arrangement, moratorium or other laws affecting or relating to creditors’ rights generally or (ii) the rules governing the
availability of specific performance, injunctive relief or other equitable remedies and general principles of equity, regardless of whether considered in a proceeding in
equity or at Law); and (d) none of the execution, delivery and performance of this Agreement by the Company constitutes a breach or violation of or conflicts with the
Company’s certificate of incorporation or bylaws or any material agreement to which the Company is a party.
 

Section 2.02.      Representations and Warranties of the Trust.  The Trust represents and warrants to the Company that:  (a) the Trust is a trust duly organized,
validly existing and in good standing under the Laws of the State of Nevada and has the corporate, trust or other power and authority to enter into this Agreement
and to carry out its obligations hereunder; (b) the execution and delivery of this Agreement by the Trust and the performance by the Trust of its obligations hereunder
have been duly authorized by all necessary corporate, trust or other action on the part of the Trust and no other proceedings on the part of the Trust are necessary to
authorize this Agreement or the performance of the Trust of its obligations hereunder; (c) this Agreement has been duly executed and delivered by the Trust and
constitutes a valid and binding obligation of the Trust, and, assuming this Agreement constitutes a valid and binding obligation of the Company, is enforceable
against the Trust in accordance with its terms (subject to the limitation of such enforcement by (i) the effect of bankruptcy, insolvency, reorganization, receivership,
conservatorship, arrangement, moratorium or other laws affecting or relating to creditors’ rights generally or (ii) the rules governing the availability of specific
performance, injunctive relief or other equitable remedies and general principles of equity, regardless of whether considered in a proceeding in equity or at Law); and
(d) none of the execution, delivery and performance of this Agreement by the Trust constitutes a breach or violation of or conflicts with the Trust’s organizational
documents.
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ARTICLE III

DEFINITIONS
 

Section 3.01.      Defined Terms.  For purposes of this Agreement, the following terms shall have the following meanings:
 

(a)        “Agreement” shall have the meaning set forth in the preamble to this Agreement.
 

(b)        “Annual Threshold” shall have the meaning set forth in Section 1.02(b).
 

(c)        “Beneficial Ownership” or “Beneficially Own” shall have the meaning given such term in Rule 13d-3 under the Exchange Act as of the date
hereof, except that for purposes of this Agreement (other than with respect to measurement of the Annual Threshold) the words “within sixty days” in Rule 13d-3(d)
(1)(i) shall not apply, to the effect that a Person shall be deemed to be the Beneficial Owner of a security if that Person has the right to acquire beneficial ownership of
such security at any time, and shall include, for purposes of this Agreement, any securities as to which such Person has an agreement or understanding with regard to
the voting thereof (excluding for the avoidance of doubt, this Agreement).
 

(d)        “Board” shall mean the Board of Directors of the Company.
 

(e)        “business day” shall mean any day other than a Saturday, a Sunday or any other day on which banks in New York, New York may, or are
required to, remain closed.
 

(f)        “Chosen Courts” shall have the meaning set forth in Section 4.04.
 

(g)        “Class A Common Stock” means the Company’s Class A Common Stock, par value $0.01 per share.
 

(h)        “Class B Common Stock” shall have the meaning set forth in the recitals to this Agreement.
 

(i)         “Commission” shall mean the Securities and Exchange Commission.
 

(j)         “Company” shall have the meaning set forth in the preamble to this Agreement.
 

(k)        “Company Full Voting Shares” shall mean (a) the Class B Common Stock and (b) any bonds, debentures, notes or other indebtedness or
instruments or any other shares of capital stock or other voting or equity securities of or ownership interests in the Company that have voting rights similar to the
voting rights of the Class B Common Stock (and excluding, for the avoidance of doubt, securities whose voting rights are essentially identical to those of the Class A
Common Stock as of the date of this Agreement); provided, that any determination as to whether voting rights are “similar” or “substantially identical” shall be made
by Independent Approval.
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(l)         “Company Independent Committee” shall mean a committee of the Board comprised solely of one or more of the Independent Directors
serving on the Board at the applicable time.  For the avoidance of doubt, a Company Independent Committee may be another committee of the Board of Directors
comprised solely of Independent Directors (such as the Audit Committee).
 

(m)       “Company’s Knowledge” shall mean the actual knowledge of the Company’s Chief Executive Officer, Chief Financial Officer or General
Counsel (and, in each case, any future officer of the Company with substantially similar responsibilities), other than, in each case, any individual serving in such
capacity who is a Murdoch Individual, a Murdoch Covered Person or a trustee or beneficiary of the Trust or any of its affiliates.
 

(n)        “Covered Voting Securities” shall mean the Class B Common Stock, any other Company Full Voting Shares and any rights to subscribe for or
calls or securities or rights convertible into or exchangeable or exercisable for any Class B Common Stock or other Company Full Voting Shares.
 

(o)        “Distribution Notice” shall have the meaning set forth in Section 1.05.
 

(p)        “Excess Shares” shall have the meaning set forth in Section 1.04.
 

(q)        “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended, and the rules and regulations of the Commission promulgated
thereunder.
 

(r)         “Governmental Authority” shall mean any supranational, national, federal, state, provincial county, local or municipal government, or other
political subdivision thereof, or any court, tribunal or arbitral body and any entity exercising executive, legislative, judicial, regulatory, taxing, administrative,
prosecutorial or arbitral functions of or pertaining to government, domestic or foreign, including, for the avoidance of doubt, the Commission and any stock exchange.
 

(s)        “Group Member” shall have the meaning set forth in Section 1.01(a).
 

(t)         “Independent Approval” shall have the meaning set forth in Section 1.01(b).
 

(u)        “Independent Directors” shall mean members of the Board who are (i) “independent directors” as defined by the rules of the applicable stock
exchange(s) on which the Class B Common Stock or any other shares of the Company’s common stock are listed at the applicable time, (ii) independent (within the
meaning of the corporate law of the state of Delaware, including the Delaware common law) of any Murdoch Family Interest and any Group Member, (iii) not trustees
or beneficiaries of the Trust or any of its affiliates; (iv) not members of the management of the Company or any Murdoch Family Interest, Group Member or Person
over which any Murdoch Family Interest or Group Member exercises direct or indirect control and (v) otherwise disinterested (within the meaning of the corporate law
of the state of Delaware, including the Delaware common law) in any decision contemplated by this Agreement to be determined by Independent Approval.
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(v)        “Law” shall mean all supranational, national, federal, state, provincial, county, local, municipal or other laws, statutes, ordinances, regulations
and rules of any Governmental Authority (including the rules and regulations of the Commission and applicable stock exchange rules), and all judgments, orders,
writs, awards, preliminary or permanent injunctions or decrees of any Governmental Authority.
 

(w)       “Litigation” shall have the meaning set forth in Section 4.04.
 

(x)        “Murdoch Covered Person” means, with respect to any Murdoch Individual:  (i) any Person (A) a significant purpose of which Person is to
invest in, manage or otherwise acquire Beneficial Ownership of Covered Voting Securities and of which such Murdoch Individual or spouse or lineal descendant
thereof is, directly or indirectly, a member, equity holder, partner or beneficiary or (B) as to which such Murdoch Individual or spouse or lineal descendent thereof is an
officer, director, general partner, trustee or similar senior executive or manager; (ii) the spouse of such Murdoch Individual; or (iii) the lineal descendants of such
Murdoch Individual or such Murdoch Individual’s spouse.  Lineal descendants shall include adopted Persons.
 

(y)        “Murdoch Family Interests” shall mean (i) the Trust, (ii) the Murdoch Individuals and (iii) the Murdoch Covered Persons.
 

(z)        “Murdoch Individual” shall mean K. Rupert Murdoch and each of the children of K. Rupert Murdoch.
 

(aa)      “Ownership Threshold” shall have the meaning set forth in Section 1.01(a).
 

(bb)      “Parties” shall have the meaning set forth in the preamble to this Agreement.
 

(cc)      “Person” shall mean any individual, partnership, joint venture, corporation, limited liability company, trust, unincorporated organization,
other entity, government or department or agency of a government.
 

(dd)      “Requested Information” shall have the meaning set forth in Section 1.03(c).
 

(ee)      “Subsidiary” shall mean, as to any Person, any corporation or other Person at least a majority of the shares of stock or other ownership
interests of which having general voting power under ordinary circumstances to elect a majority of the board of directors or similar governing body of such
corporation or other entity (irrespective of whether or not at the time stock or ownership interests of any other class or classes shall have or might have voting power
by reason of the happening of any contingency) is, at the time as of which the determination is being made, owned by such Person, or one or more of its Subsidiaries
or by such Person and one or more of its Subsidiaries.
 

(ff)       “Trust” shall have the meaning set forth in the preamble to this Agreement.
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(gg)      “Trust’s Knowledge” shall mean the actual knowledge of Arthur M. Siskind or David F. DeVoe, or such successor individuals as the Parties
shall agree.
 

ARTICLE IV
 

MISCELLANEOUS
 

Section 4.01.      Notices.  Any notices or other communications required or permitted under, or otherwise in connection with, this Agreement, shall be in
writing and shall be deemed to have been duly given (a) when delivered in person, (b) upon transmission by electronic mail as evidenced by confirmation of
transmission to the sender (but only if followed by transmittal of a copy thereof by (i) national overnight courier or (ii) hand delivery with receipt, in each case, for
delivery by the second business day following such electronic mail or facsimile transmission), (c) on receipt after dispatch by registered or certified mail, postage
prepaid and addressed, or (d) on the next business day if transmitted by national overnight courier, in each case as set forth to the parties as set forth below:
 

if to the Trust, to:
 

 Murdoch Family Trust
 c/o Arthur M. Siskind
 1211 Avenue of the Americas
 13t h Floor
 New York, NY 10036
 Email:  Arthur.Siskind@Fox.com

 
with a copy to:

 
 Covington & Burling LLP
 620 Eight Avenue
 New York, NY 10018-1405
 Attention:  Stephen A. Infante, Esq.
 Email:        sinfante@cov.com

if to the Company, to:
 

 News Corporation
 1211 Avenue of the Americas
 New York, NY  10036
 Attention:  General Counsel
 Email:        dpitofsky@newscorp.com
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with a copy to:
 

 Wachtell, Lipton, Rosen & Katz
 51 West 52nd Street
 New York, NY  10019
 Attention:    Andrew J. Nussbaum, Esq.
 Email:          AJNussbaum@wlrk.com

 
or such other address or email address as such Party may hereafter specify by like notice to the other Parties hereto.
 

Section 4.02.      Amendments; No Waivers.
 

(a)        Any provision of this Agreement may be amended or waived if, and only if, such amendment or waiver is in writing and signed, in the case of
an amendment, by the Trust and the Company, or in the case of a waiver, by the Trust, if the waiver is to be effective against the Trust, or by the Company, if the
waiver is to be effective against the Company.  Any amendment or waiver by the Company shall be authorized by Independent Approval.
 

(b)        No failure or delay by any Party in exercising any right, power or privilege hereunder shall operate as a waiver thereof nor shall any single or
partial exercise thereof preclude any other or further exercise thereof or the exercise of any other right, power or privilege.  The rights and remedies herein provided
shall be cumulative and not exclusive of any rights or remedies provided by Law.
 

Section 4.03.      Successors and Assigns; Parties in Interest.  Neither this Agreement nor any of the rights or obligations under this Agreement shall be
assigned, in whole or in part, by any Party without the prior written consent of the other Party (in the case of the Company, with such assignment or such consent to
assignment being authorized by Independent Approval).  Subject to the foregoing, the provisions of this Agreement shall be binding upon and inure to the benefit of
the Parties and their respective successors and permitted assigns.  Nothing in this Agreement, express or implied, is intended to confer any rights, remedies or causes
of action under or by reason of this Agreement upon any Person other than the Parties and their respective successors and permitted assigns.

 
Section 4.04.      Governing Law; Consent to Jurisdiction.  This Agreement shall be construed in accordance with and governed by the internal Laws of the

State of Delaware, without giving effect to the principles of conflicts of Laws.  Each of the Parties hereby irrevocably and unconditionally consents to submit to the
exclusive jurisdiction of the Delaware Court of Chancery and any state appellate court therefrom within the State of Delaware (or, solely if the Delaware Court of
Chancery declines to accept jurisdiction over a particular matter, any state or federal court within the State of Delaware) (the “Chosen Courts”), for any action,
proceeding or investigation in any court or before any Governmental Authority (“Litigation”) arising out of or relating to this Agreement and the matters
contemplated hereby and further agrees that service of any process, summons, notice or document by U.S. mail to its address set forth in this Agreement shall be
effective service of process for any such Litigation brought against it in any such court.  Each of the Parties hereby irrevocably and unconditionally waives any
objection to the laying of venue of any Litigation arising out of or relating to this Agreement or the matters contemplated hereby in the Chosen Courts, and hereby
further irrevocably and unconditionally waives and agrees not to plead or claim in any such court that any such Litigation brought in any such court has been
brought in an inconvenient forum.  Each of the Parties irrevocably and unconditionally waives, to the fullest extent permitted by applicable Law, any and all rights to
trial by jury in connection with any Litigation arising out of or relating to this Agreement or the matters contemplated hereby.
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Section 4.05.      Counterparts.  This Agreement may be signed in any number of counterparts, each of which shall be an original, with the same effect as if the
signatures thereto and hereto were upon the same instrument.

 
Section 4.06.      Specific Performance.  The Parties each acknowledge and agree that the Parties’ respective remedies at Law for a breach or threatened breach

of any of the provisions of this Agreement would be inadequate and, in recognition of that fact, agree that, in the event of a breach or threatened breach by the Trust,
on the one hand, or the Company, on the other hand, of the provisions of this Agreement, in addition to any remedies at Law, the Company and the Trust,
respectively, without posting any bond, shall be entitled to obtain equitable relief in the form of specific performance, a temporary restraining order, a temporary or
permanent injunction or any other equitable remedy that may then be available.

 
Section 4.07.      Termination.  This Agreement shall terminate and be of no further force and effect for all Parties upon the distribution by the Trust of all or

substantially all of the Covered Voting Securities Beneficially Owned by the Trust (including in connection with the dissolution or winding-up of the Trust); provided,
that the Trust has complied with the notice requirement set forth in Section 1.05.

 
Section 4.08.      Fees and Expenses.   The Company shall bear the cost of any reasonable and documented fees and expenses (including any governmental

filing fees) incurred directly by the Trust in connection with the negotiation and execution of this Agreement (or the repurchase by the Company of any Class B
Common Stock) and any third-party stockholder or derivative claim arising as a result of the execution and announcement of this Agreement (or the repurchase by the
Company of any Class B Common Stock).

 
Section 4.09.      Severability.  If any term, provision, covenant or restriction of this Agreement is held by a court of competent jurisdiction to be invalid, void

or unenforceable, the remainder of the terms, provisions, covenants and restrictions of this Agreement shall remain in full force and effect and shall in no way be
affected, impaired or invalidated; provided that the Parties shall negotiate in good faith to attempt to place the Parties in the same position as they would have been in
had such provision not been held to be invalid, void or unenforceable.

 
Section 4.10.      Effective Time.  This Agreement shall be effective as of the date hereof.
 
Section 4.11.      Entire Agreement.  This Agreement embodies the complete agreement and understanding between the Parties with respect to the subject

matter hereof and supersedes and preempts any prior understandings, agreements or representations by or between the Parties, written or oral, that may have related
to the subject matter hereof in any way.
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Section 4.12.      Interpretation.  References in this Agreement to Articles and Sections shall be deemed to be references to Articles and Sections of this
Agreement, unless the context shall otherwise require.  The words “include,” “includes” and “including” shall be deemed to be followed by the phrase “without
limitation.”  The words “hereof,” “herein” and “hereunder” and words of similar import when used in this Agreement shall refer to this Agreement as a whole and not
to any particular provision of such agreement or instrument.  Words in the singular shall be held to include the plural and vice versa.  References to “written” or “in
writing” include in electronic form.  The word “or” shall not be exclusive.  The phrase “to the extent” shall mean the degree to which a subject or other thing extends,
and not merely “if.”  Each of the Parties has participated in the negotiation and drafting of this Agreement and if an ambiguity or question of interpretation should
arise, this Agreement shall be construed as if drafted jointly by the Parties, and no presumption or burden of proof shall arise favoring or burdening any party by
virtue of the authorship of any of the provisions in this Agreement.  A reference to any Person includes such Person’s successors and permitted assigns.

 
Section 4.13.      Headings.  The titles of Articles and Sections of this Agreement are for convenience only and shall not be interpreted to limit or otherwise

affect the provisions of this Agreement.
 

[Signature Page Follows]
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IN WITNESS WHEREOF, the Parties have caused this Stockholders Agreement to be duly executed as of the day and year first above written.
 

NEWS CORPORATION

By /s/ David Pitofsky

Name: David Pitofsky
Title: Executive Vice President, General Counsel and Chief Compliance Officer

MURDOCH FAMILY TRUST

By CRUDEN FINANCIAL SERVICES LLC, its
sole trustee

Name: Arthur M. Siskind
Title: Vice-President

By /s/ Arthur Siskind

[Signature Page to Stockholders Agreement]
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Exhibit 99.1

News Corp Announces $1 Billion Stock Repurchase Program;
Stockholder Rights Agreement Terminated

NEW YORK, NY – September 22, 2021 – News Corp (the “Company”) today announced that its Board of Directors (the “Board”) has authorized a $1 billion stock
repurchase program. Subject to market conditions and the market price of the Company’s stock, as well as other factors, the Company intends to repurchase, from time
to time, in the open market or otherwise, a combination of the Company’s Class A common stock and Class B common stock. This stock repurchase program, which
replaces the $500 million Class A common stock repurchase program approved by the Board in May 2013, has no time limit and may be modified, suspended or
discontinued at any time.

“These landmark decisions follow our most profitable year since the launch of the new News Corp in 2013 and are a tangible sign of our confidence in the inherent
value and enormous potential of our businesses,” said Robert Thomson, Chief Executive of News Corp.  “With the Board’s active support, we are acutely focused on
long-term value for investors, balancing strategic investments and capital returns. Our robust cash balance and strong free cash flow have enabled us to launch a
much larger, more aggressive buyback program that we intend to begin after our quiet period ends.”

The Board’s authorization follows the termination of the Company’s stockholder rights agreement, which had been in place since the Company’s inception in 2013,
and the execution of a stockholders agreement by and between the Company and the Murdoch Family Trust (the “Trust”), which limits the potential accretion of
voting power by the Trust and Murdoch family members through market purchases or as an indirect result of repurchases by the Company of shares of Class B
common stock.  The stockholders agreement provides that the Trust and the Company will not take actions that would result in the Trust and Murdoch family
members together owning more than 44% of the outstanding voting power of the Class B common stock, or would increase the Trust’s voting power by more than
1.75% in any rolling twelve-month period. The Trust would forfeit votes in connection with an annual or special Company stockholders meeting to the extent
necessary to ensure that the Trust and the Murdoch family collectively do not exceed 44% of the outstanding voting power of the shares of Class B common stock at
such meeting, except where a Murdoch family member votes their own shares differently from the Trust on any matter. The stockholders agreement will terminate upon
the Trust’s distribution of all or substantially all of its Class B common stock.

The inclusion of Class B common stock in the repurchase program, termination of the rights agreement and stockholders agreement were approved by a special
committee comprising all of the independent members of the Board (the “Special Committee”). The Special Committee was advised by Wachtell, Lipton, Rosen & Katz
and Morris Nichols Arsht & Tunnell LLP as independent counsel and Evercore as independent financial advisor.

Given trading black-out restrictions, the Company intends to begin to execute on the repurchase program following the fiscal 2022 first quarter earnings release in
early November.
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Forward-Looking Statements
This press release contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Words such as “may,” “will,”
“should,” “likely,” “anticipates,” “expects,” “intends,” “plans,” “projects,” “believes,” “estimates,” “outlook” and similar expressions are used to identify these
forward-looking statements. These forward-looking statements include, but are not limited to, statements regarding the Company’s intent to repurchase, from time to
time, the Company’s Class A common stock and Class B common stock.  These statements are based on management’s current expectations and beliefs and are
subject to uncertainty and changes in circumstances. Actual results may vary materially from those expressed or implied by the statements in this press release due to,
among other factors, changes in the market price of the Company’s stock, general market conditions, applicable securities laws and alternative investment
opportunities, as well as the risks, uncertainties and other factors described in the Company’s filings with the Securities and Exchange Commission. The “forward-
looking statements” included in this press release are made only as of the date of this release. We do not have and do not undertake any obligation to publicly update
any “forward-looking statements” to reflect subsequent events or circumstances, and we expressly disclaim any such obligation, except as required by law or
regulation.

About News Corp
News Corp (Nasdaq: NWS, NWSA; ASX: NWS, NWSLV) is a global, diversified media and information services company focused on creating and distributing
authoritative and engaging content and other products and services. The company comprises businesses across a range of media, including: digital real estate
services, subscription video services in Australia, news and information services and book publishing. Headquartered in New York, News Corp operates primarily in
the United States, Australia, and the United Kingdom, and its content and other products and services are distributed and consumed worldwide. More information is
available at: http://www.newscorp.com.

News Corp Investor Relations

Michael Florin
212-416-3363
mflorin@newscorp.com

News Corp Corporate Communications

Jim Kennedy
212-416-4064
jkennedy@newscorp.com
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