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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory 

Arrangements of Certain Officers.

At the Annual Meeting of Stockholders of News Corporation (the “Company”) held on November 20, 2019 (the “Annual Meeting”), the Company’s 

stockholders approved the amendment and restatement of the News Corporation 2013 Long-Term Incentive Plan (the “Plan”) to increase the number of 

authorized shares of Class A Common Stock, par value $0.01 per share, of the Company that may be issued under the Plan by 20,000,000 for a total of 

50,000,000 and to provide that the laws of the State of Delaware (as opposed to New York) shall govern the Plan. A description of the Plan is set forth 

in the Company’s definitive proxy statement on Schedule 14A filed with the U.S. Securities and Exchange Commission on October 7, 2019 and is 

qualified in its entirety by reference to the full text of the Plan, a copy of which is being filed as Exhibit 10.1 to this Current Report on Form 8-K. 

Item 5.07 Submission of Matters to a Vote of Security Holders.

A brief description of the matters voted upon at the Annual Meeting and the voting results on such matters is set forth below. 

Proposal No. 1: The following individuals were elected to serve as Directors of the Company: 

Name For Against Abstain 

Broker 

Non-Votes 

K. Rupert Murdoch 147,205,007 23,392,714 9,010,146 1,514,974 

Lachlan K. Murdoch 134,373,636 36,234,319 8,999,912 1,514,974 

Robert J. Thomson 150,291,208 20,313,409 9,003,250 1,514,974 

Kelly Ayotte 150,876,352 19,728,259 9,003,256 1,514,974 

José María Aznar 131,535,736 39,066,340 9,005,791 1,514,974 

Natalie Bancroft 126,832,481 43,769,712 9,005,674 1,514,974 

Peter L. Barnes 132,644,431 37,957,885 9,005,551 1,514,974 

Joel I. Klein 119,637,622 50,964,942 9,005,303 1,514,974 

James R. Murdoch 126,391,144 43,719,644 9,497,079 1,514,974 

Ana Paula Pessoa 140,949,011 29,657,972 9,000,884 1,514,974 

Masroor Siddiqui 140,764,997 29,837,544 9,005,326 1,514,974 

Proposal No. 2: A proposal to ratify the selection of Ernst & Young LLP as the Company’s independent registered public accounting firm for the fiscal 

year ending June 30, 2020 passed as follows: 

For: 180,947,528

Against: 42,620

Abstain: 132,693

Proposal No. 3: A proposal to approve, on an advisory, nonbinding basis, the Company’s executive compensation passed as follows: 

For: 171,477,857

Against: 7,983,294

Abstain: 146,716

Broker Non-Votes: 1,514,974



Proposal No. 4: A proposal to approve the amendment and restatement of the News Corporation 2013 Long-Term Incentive Plan passed as follows: 

For: 171,935,955 

Against: 7,536,088 

Abstain: 135,824 

Broker Non-Votes: 1,514,974 

Item 7.01 Regulation FD Disclosure.

On November 20, 2019, K. Rupert Murdoch, the Company’s Executive Chairman, and Robert Thomson, the Company’s Chief Executive, addressed 

stockholders at the Annual Meeting. A copy of Messrs. Murdoch’s and Thomson’s remarks prepared for the Annual Meeting is furnished as 

Exhibit 99.1 hereto. 

The information under this caption Item 7.01, including information furnished in any related exhibit, shall not be deemed “filed” for purposes of 

Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or incorporated by reference in any filing under the Securities 

Act of 1933, as amended, or the Exchange Act. 

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits 

Exhibit 

No. Description 

10.1 News Corporation 2013 Long-Term Incentive Plan, as amended and restated effective November 20, 2019. 

99.1 Remarks of the Executive Chairman and the Chief Executive prepared for the Company’s Annual Meeting of Stockholders. 

104 Cover Page Interactive Data File (embedded within the Inline XBRL document). 
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Exhibit 10.1 

NEWS CORPORATION 

2013 LONG-TERM INCENTIVE PLAN 

(As Amended and Restated Effective November 20, 2019) 

ARTICLE I 

GENERAL 

Section 1.1 Purpose. 

The purpose of the News Corporation 2013 Long-Term Incentive Plan (the “Plan”) is to benefit and advance the interests of News Corporation, a 

Delaware corporation (the “Company”), and its subsidiaries by making awards to certain employees, directors and other service providers of the 

Company and its subsidiaries as an additional incentive for them to make contributions to the financial success of the Company. 

Section 1.2 Definitions. 

As used in the Plan, the following terms shall have the following meanings: 

(a)    “Administrator” shall mean the individual or individuals to whom the Committee delegates authority under the Plan in accordance with 

Section 1.3(c). 

(b)    “Affiliate” shall mean, with respect to the Company, any company or other trade or business that controls, is controlled by or is under 

common control with the Company, including, without limitation, any subsidiary; provided, that solely for the purposes of the Plan there shall be a 

presumption of control by the Company if the Company owns more than 20% of the value, or more than 20% of the combined voting power, of the 

other trade or business. 

(c)    “Agreement” shall mean the written or electronic agreement or certificate or other documentation governing an Award under the Plan, which 

shall contain terms and conditions not inconsistent with the Plan and which shall incorporate the Plan by reference. 

(d)    “Applicable Laws” means the requirements relating to the administration of equity-based awards under U.S. state corporate laws, U.S. 

federal and state securities laws, the Code, any stock exchange or quotation system on which the Common Stock is listed or quoted and the applicable 

laws of any foreign country or jurisdiction where Awards are, or will be, granted under the Plan. 

(e)    “Awards” shall mean Stock Options, Stock Appreciation Rights, Restricted Shares, Restricted Share Units, unrestricted shares of Common 

Stock, Dividend Equivalents or Other Awards or a combination of any of the above, the grant, vesting and/or exercisability of any of which may, but 

need not, in the sole discretion of the Committee, be conditioned, in whole or in part, on the attainment of performance targets, in whole or in part, 

related to Performance Goals over a Performance Period. 

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

(g)    “Change in Control” shall mean, unless otherwise defined in any applicable Agreement, 

(i)    if any “person” or “group” as those terms are used in Sections 13(d) and 14(d) of the Exchange Act or any successors thereto, not 

controlled by the Murdoch family shall control or be entitled to control by contract or otherwise a percentage of the voting power of the Company 

greater than both 15% and the percentage held by the Murdoch family at such time. For purposes of this clause, (1) a share shall be deemed held 

by the Murdoch family if it is held by or on behalf of any one or more of the following: (x) K. Rupert Murdoch, his wife, parent or more remote 

forebear, child or more remote issue, or brother or sister or child or more remote issue of a brother or sister; or (y) any person directly or indirectly 

controlled by one or more of the members of the Murdoch family described above (a “Controlled Person”); and (2) a 



trust and the trustees of such trust shall be deemed to be controlled by any one or more members of the Murdoch family if a majority of the 

trustees of such trust are members of the Murdoch family or may be removed or replaced by any one or more of the members of the Murdoch 

family and/or Controlled Persons; or 

(ii)    during any twelve-month period, individuals who at the beginning of such period constitute the Board and any new directors whose 

election by the Board or nomination for election by the Company’s stockholders was approved by at least a majority of the directors then still in 

office who either were directors at the beginning of the period or whose election was previously so approved, cease for any reason to constitute a 

majority thereof; or 

(iii)    the consummation of a merger or consolidation of the Company with any other corporation, other than a merger or consolidation 

(A) which would result in all or a portion of the voting securities of the Company outstanding immediately prior thereto continuing to represent 

(either by remaining outstanding or by being converted into voting securities of the surviving entity) more than 50% of the combined voting 

power of the voting securities of the Company or such surviving entity outstanding immediately after such merger or consolidation or (B) by 

which the corporate existence of the Company is not affected and following which the Company’s chief executive officer and directors retain their 

positions with the Company (and constitute at least a majority of the Board); or 

(iv)    the consummation of a sale or disposition by the Company of all or substantially all of the Company’s assets. 

For the avoidance of doubt, a transaction will not constitute a Change in Control if: (i) its sole purpose is to change the jurisdiction of the Company’s 

incorporation, or (ii) its sole purpose is to create a holding company that will be owned in substantially the same proportions by the persons who held 

the Company’s securities immediately before such transaction. 

(h)    “Code” shall mean the Internal Revenue Code of 1986, as amended, including any successor law thereto, and the rules and regulations 

promulgated thereunder. 

(i)    “Committee” shall mean the Compensation Committee of the Board (or such other Committee(s) as may be appointed or designated by the 

Board) to administer the Plan in accordance with Section 1.3 of the Plan. 

(j)    “Common Stock” shall mean shares of Class A Common Stock, par value $0.01 per share, of the Company. 

(k)    “Date of Grant” shall mean the effective date of the grant of an Award as set forth in the applicable Agreement. 

(l)    “Dividend Equivalent” shall mean a right to receive a payment based upon the value of the regular cash dividend paid on a specified number 

of shares of Common Stock as set forth in Section 5.1 hereof. Payments in respect of Dividend Equivalents may be in cash, or, in the discretion of the 

Committee, in shares of Common Stock or in a combination of cash or shares of Common Stock. 

(m)    “Effective Date” shall mean November 20, 2019, the date of stockholder approval of the Plan. 

(n)    “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended, including any successor law thereto. 

(o)    “Expiration Date” shall mean the earlier to occur of (A) the expiration of the option period or Stock Appreciation Right period set forth in 

the applicable Agreement or (B) the tenth (10th) anniversary of the Date of Grant of the Stock Option or Stock Appreciation Right. 
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(p)    “Fair Market Value” of a share of Common Stock on a given date shall mean, unless otherwise determined by the Committee, the 4:00 p.m. 

(New York time) closing price on such date (or if no closing price was reported on that date, as applicable, on the preceding business day) on the 

Nasdaq Global Select Market or other principal stock exchange on which the Common Stock is then listed, as reported by The Wall Street Journal 

(Northeast edition) or any other authoritative source selected by the Company. If the Common Stock is not listed on such an exchange, quoted on such 

system or traded on such a market, Fair Market Value shall be the value of the Common Stock as determined by the Board by the application of a 

reasonable valuation method, in a manner consistent with Section 409A of the Code. 

(q)    “GAAP” shall mean generally accepted accounting principles in the United States. 

(r)    “Other Awards” shall mean any form of award authorized under Section 5.2 of the Plan, other than a Stock Option, Stock Appreciation 

Right, Restricted Share, Restricted Share Unit, unrestricted share of Common Stock or Dividend Equivalent. 

(s)    “Outstanding Stock Option” shall mean a Stock Option granted to a Participant which has not yet been exercised and which has not yet 

expired or been terminated in accordance with its terms. 

(t)    “Outstanding Stock Appreciation Right” shall mean a Stock Appreciation Right granted to a Participant which has not yet been exercised and 

which has not yet expired or been terminated in accordance with its terms. 

(u)    “Participant” shall mean any employee, director or other Service Provider of the Company or any Affiliate who has met the eligibility 

requirements set forth in Section 1.4 hereof and to whom an Award has been made under the Plan. 

(v)    “Performance Goals” shall mean the performance targets on which the grant, vesting and/or exercisability of an Award may be conditioned, 

which may be selected by the Committee in its discretion. The goals may include, without limitation, and on a GAAP or non-GAAP basis: Net income, 

adjusted net income, EBITDA, adjusted EBITDA, OIBDA, adjusted OIBDA, operating income, adjusted operating income, free cash flow, net earnings, 

net earnings from continuing operations, earnings per share, adjusted earnings per share, revenue, net revenue, operating revenue, total stockholder 

return, share price, return on equity, return in excess of cost of capital, profit in excess of cost of capital, return on assets, return on invested capital, net 

operating profit after tax, operating margin, profit margin, economic value added, share of advertising, circulation share, market position, any other 

performance targets established by the Committee as it deems appropriate, or any combination thereof. A Performance Goal may be stated as a 

combination of one or more goals (e.g., free cash flow return on invested capital), and on an absolute or relative basis. The Performance Goals may be 

described in terms of objectives that are related to the individual Participant or objectives that are Company-wide or related to an Affiliate, division, 

department, region, function or business unit, including, without limitation, financial and operating performance and individual contributions to 

financial and non-financial objectives, and the implementation and enforcement of effective compliance programs, and may be measured on an absolute 

or cumulative basis or on the basis of percentage of improvement over time, and may be measured in terms of Company performance (or performance 

of the applicable Affiliate, division, department, region, function or business unit) or measured relative to selected peer companies or a market index. In 

the event that, during any Performance Period, any recapitalization, reorganization, merger, acquisition, divestiture, consolidation, spin-off, 

combination, liquidation, dissolution, sale of assets or other similar corporate transaction or event, or any other extraordinary event or circumstance 

occurs which has the effect, as determined by the Committee, in its sole and absolute discretion, of distorting the applicable performance criteria 

involving the Company, including, without limitation, changes in accounting standards, changes in tax laws and foreign currency translation, the 

Committee may adjust or modify, as determined by the Committee, in its sole and absolute discretion, the calculation of the Performance Goals, to the 

extent necessary to prevent reduction or enlargement of the Participants’ Awards under the Plan for such Performance Period attributable to such 

transaction, circumstance or event. All determinations that the Committee makes shall be conclusive and binding on all persons for all purposes. The 

Committee retains the right to reduce any Award below the maximum amount that could be paid based on the degree to which the Performance Goals 

related to such Award were attained. The Committee may not increase or otherwise modify any Award intended to qualify for the Section 162(m) 

Exception in any manner that would adversely affect the treatment of the Award under the Section 162(m) Exception. 
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(w)    “Performance Period” shall mean a period of time over which performance is measured as determined by the Committee in its sole 

discretion. 

(x)    “Permanent Disability” shall have the same meaning as such term or a similar term has in the long-term disability policy maintained by the 

Company or an Affiliate thereof for the Participant and that is in effect on the date of the onset of the Participant’s Permanent Disability, unless the 

Committee determines otherwise, in its discretion; provided, however, that with respect to grants of Incentive Stock Options, permanent disability shall 

have the meaning given it under the rules governing Incentive Stock Options under the Code. 

(y)    “Restricted Share” shall mean a share of Common Stock granted to a Participant pursuant to Article III, which is subject to the restrictions 

set forth in Section 3.3 hereof and to such other terms, conditions and restrictions as are set forth in the Plan and the applicable Agreement. 

(z)    “Restricted Share Unit” shall mean a contractual right granted to a Participant pursuant to Article IV to receive, in the discretion of the 

Committee, shares of Common Stock, a cash payment equal to the Fair Market Value of Common Stock or a combination of cash and shares of 

Common Stock, subject to the terms and conditions set forth in the Plan and in the applicable Agreement. 

(aa)    “Retirement,” except as otherwise specified in an applicable Agreement, shall mean the resignation or termination of employment after 

attainment of age 60 with ten years of Service with the Company or any of its Affiliates. 

(bb)    “Section 162(m)” shall mean Section 162(m) of the Code and the rules and regulations promulgated thereunder from time to time. 

(cc)    “Section 162(m) Exception” shall mean the exception under Section 162(m) for “qualified performance-based compensation.” 

(dd)    “Securities Act” shall mean the Securities Act of 1933, as amended, including any successor law thereto. 

(ee)    “Service” shall mean service as a Service Provider to the Company or any of its Affiliates. A change in position or duties shall not result in 

interrupted or terminated Service, so long as the Participant continues to be a Service Provider. Whether a termination of Service shall have occurred for 

purposes of the Plan shall be determined by the Committee, whose determination shall be final, binding and conclusive. 

(ff)    “Service Provider” shall mean an employee, officer or director of the Company or an Affiliate, or a consultant or adviser providing services 

to the Company or an Affiliate. 

(gg)    “Stock Appreciation Right” shall mean a contractual right granted to a Participant pursuant to Article II to receive an amount determined in 

accordance with Section 2.6 of the Plan, subject to such other terms and conditions as are set forth in the Plan and the applicable Agreement. 

(hh)    “Stock Option” shall mean a contractual right granted to a Participant pursuant to Article II to purchase shares of Common Stock at such 

time and price, and subject to such other terms and conditions as are set forth in the Plan and the applicable Agreement. Stock Options may be 

“Incentive Stock Options” within the meaning of Section 422 of the Code or “Non-Qualified Stock Options,” which do not meet the requirements of 

such Code section. 

(ii)    “Substitute Awards” shall mean Awards granted upon assumption of, or in substitution for, outstanding awards previously granted by a 

company or other entity affiliated with or acquired by the Company, with which the Company combines or from which the Company has separated. 
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(jj)    “Termination for Cause” shall mean a termination of Service with the Company or any of its Affiliates which, as determined by the 

Committee, is by reason of (i) “cause” as such term or a similar term is defined in any employment agreement that is in effect and applicable to the 

Participant, (ii) if there is no such employment agreement or if such employment agreement contains no such term, unless the Committee determines 

otherwise, the Participant’s: (A) conviction of embezzlement, fraud or other conduct which would constitute a felony; (B) willful unauthorized 

disclosure of confidential information; (C) failure, neglect of or refusal to substantially perform, or substantial neglect of, the duties of the Participant’s 

employment; or (D) any other act or omission which is a material breach of the Company’s policies or which is materially injurious to the financial 

condition or business reputation of the Company or any Affiliate thereof, or (iii) in the case of a Service Provider who is not an employee of the 

Company or any Affiliate, actions by the Service Provider that would justify a Termination for Cause if the Service Provider was an employee. 

Section 1.3 Administration of the Plan. 

(a)    Board or Committee to Administer. The Plan shall be administered by the Board or by a Committee appointed by the Board, consisting of at 

least two members of the Board and constituted to satisfy Applicable Laws. With respect to any Award that is intended to satisfy the requirements of the 

Section 162(m) Exception, such Committee shall consist of at least such number of directors as is required from time to time to satisfy the Section 162

(m) Exception, and each such Committee member shall satisfy the qualification requirements of such exception; provided, however, that, if any such 

Committee member is found not to have met the qualification requirements of the Section 162(m) Exception, any actions taken or Awards granted by 

the Committee shall not be invalidated by such failure to so qualify. 

(b)    Powers of the Committee. 

(i)    The Committee shall adopt such rules as it may deem appropriate in order to carry out the purpose of the Plan. All questions of 

interpretation, administration and application of the Plan shall be determined by a majority of the members of the Committee then in office, except 

that the Committee may authorize any one or more of its members, any officer or other designee of the Company, to execute and deliver 

documents on behalf of the Committee. The determination of such majority shall be final and binding as to all matters relating to the Plan. 

(ii)    The Committee shall have authority to select Participants from among the class of eligible persons specified in Section 1.4 below, to 

determine the type of Award to be granted, to determine the number of shares of Common Stock subject to an Award or the cash amount payable 

in connection with an Award, and to determine the terms and conditions of each Award in accordance with the terms of the Plan, and to make 

exceptions to any such provisions if the Committee, in good faith, determines that it is necessary to do so in light of extraordinary circumstances 

and for the benefit of the Company and so as to avoid unanticipated consequences or address unanticipated events (including any temporary 

closure of an applicable stock exchange, disruption of communications or natural catastrophe). Except as provided in Section 2.5 and 2.6(g) or as 

necessary for an Award to qualify for the Section 162(m) Exception, the Committee shall also have the authority to amend the terms of any 

outstanding Award or waive any conditions or restrictions applicable to any Award; provided, however, that no amendment shall materially 

impair the rights of the holder thereof without the holder’s consent. With respect to any restrictions in the Plan or in any Agreement that are based 

on the requirements of Section 422 of the Code, the Section 162(m) Exception, the rules of any exchange upon which the Company’s securities 

are listed, or any other Applicable Law, rule or restriction to the extent that any such restrictions are no longer required, the Committee shall have 

the sole discretion and authority to grant Awards that are not subject to such restrictions and/or to waive any such restrictions with respect to 

outstanding Awards. 
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(c)    Delegation by the Committee. The Committee may, but need not, from time to time delegate, to the extent permitted by law, some or all of 

its authority under the Plan to an Administrator consisting of one or more members of the Committee or of one or more officers of the Company; 

provided, however, that the Committee may not delegate its authority (i) to make Awards to employees (A) who are subject on the date of the Award to 

the reporting rules under Section 16(a) of the Exchange Act or (B) who are officers of the Company who are delegated authority by the Committee 

hereunder, or (ii) to interpret the Plan or any Award, or (iii) under Article VIII of the Plan. Any delegation hereunder shall be subject to the restrictions 

and limits that the Committee specifies at the time of such delegation or thereafter. Nothing in the Plan shall be construed as obligating the Committee 

to delegate authority to an Administrator, and the Committee may at any time rescind the authority delegated to an Administrator appointed hereunder 

or appoint a new Administrator. At all times, the Administrator appointed under this Section 1.3(c) shall serve in such capacity at the pleasure of the 

Committee. Any action undertaken by the Administrator in accordance with the Committee’s delegation of authority shall have the same force and 

effect as if undertaken directly by the Committee, and any reference in the Plan to the Committee shall, to the extent consistent with the terms and 

limitations of such delegation, be deemed to include a reference to the Administrator. 

Section 1.4 Eligible Persons. 

Awards may be granted to any employee, director or other Service Provider of the Company or any of its Affiliates. 

Section 1.5 Common Stock Subject to the Plan. 

(a)    Plan Limit. The shares of Common Stock subject to Awards under the Plan shall be made available from authorized but unissued Common 

Stock or from Common Stock issued and held in the treasury of the Company. Subject to adjustment under Article VI hereof, the total number of shares 

of Common Stock that may be distributed under the Plan (the “Section 1.5 Limit”) shall not exceed, in the aggregate, 50,000,000 shares of Common 

Stock. 

(b)    Rules Applicable to Determining Shares Available for Issuance. For purposes of determining the number of shares of Common Stock that 

remain available for issuance, the following rules apply: 

(i)    To the extent permitted by law or the rules and regulations of any stock exchange on which the Common Stock is listed, the number of 

shares of Common Stock that shall be added back to the Section 1.5 Limit and shall again be available for Awards shall be the corresponding 

number of shares of Common Stock that are (A) subject to an Award which for any reason expires or is cancelled, forfeited or terminated without 

having been exercised or paid and (B) subject to Awards that are instead settled in cash in the same amount as such shares of Common Stock were 

counted against the Section 1.5 Limit. 

(ii)    The number of shares of Common Stock available for issuance under the Plan shall not be increased by the number of shares of 

Common Stock (A) tendered or withheld or subject to an Award surrendered in connection with the purchase of shares of Common Stock upon 

the exercise of a Stock Option, (B) deducted or delivered from payment of an Award in connection with the Company’s tax withholding 

obligations, or (C) purchased by the Company with proceeds from the exercise of Stock Options. Stock Appreciation Rights granted under the 

Plan shall reduce the Section 1.5 Limit based on the number of shares of Common Stock for which the Stock Appreciation Rights are 

denominated, not based on the number of shares of Common Stock actually delivered pursuant to the Stock Appreciation Rights. 

(iii)    Any shares of Common Stock underlying Substitute Awards shall not be counted against the Section 1.5 Limit. 

Notwithstanding anything in this Section 1.5 to the contrary, in no event shall more than 50,000,000 shares of Common Stock, subject to adjustment 

pursuant to Article VI hereof, be granted pursuant to Incentive Stock Options under the Plan. 
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Section 1.6 Limits on Awards to Participants. 

(a)    Limits on Certain Stock Options and Stock Appreciation Rights. The maximum aggregate number of shares of Common Stock that may be 

granted to any Participant during any single fiscal year with respect to Stock Options or Stock Appreciation Rights that are granted at no less than 100% 

of Fair Market Value on the Date of Grant is 3,000,000 shares (regardless of whether Stock Appreciation Rights are settled in cash, Common Stock, 

other Company securities or a combination thereof) unless the grant is made in the Participant’s year of hire, in which case the limit is 5,000,000 shares, 

subject to adjustment pursuant to Article VI hereof. 

(b)    Limits on other Awards. The maximum amount of Awards (other than those Awards set forth in Section 1.6(a)) that may be awarded to any 

Participant in a single fiscal year is $20,000,000 (with respect to Awards denominated in cash) and 2,000,000 shares of Common Stock (with respect to 

Awards denominated in shares of Common Stock), unless the grant is made in the Participant’s year of hire, in which case the limit is 2,500,000 shares, 

subject to adjustment pursuant to Article VI hereof. 

Section 1.7 Agreements. 

The Committee shall determine and set forth in an Agreement the terms and conditions of each Award (other than an Award of unrestricted 

Common Stock). The Agreement shall contain such terms and conditions as are required by the Plan and, in addition, such other terms not inconsistent 

with the Plan as the Committee may deem advisable. The Committee shall have the authority to adjust the terms of the Agreements relating to an Award 

in a jurisdiction outside of the United States, and/or to adopt a schedule to the Plan regarding the terms of Awards to be granted in any such jurisdiction, 

(i) to comply with the laws of such jurisdiction or (ii) to obtain more favorable tax treatment for the Company and/or any Affiliate, as applicable, and/or 

for the Participants in such jurisdiction. Such authority shall be notwithstanding the fact that the requirements of the local jurisdiction may be more 

restrictive than the terms set forth in the Plan. 

Section 1.8 Forfeiture; Recoupment. 

The Committee may reserve the right in an Agreement to cause a forfeiture of the gain realized by a Participant with respect to an Award under 

such Agreement on account of actions taken by, or failed to be taken by, the Participant in violation or breach of or in conflict with any (i) employment 

agreement, (ii) non-competition agreement, (iii) agreement prohibiting solicitation of employees or clients of the Company or any Affiliate, 

(iv) confidentiality obligation with respect to the Company or any Affiliate, (v) Company policy or procedure including, without limitation, the 

Company’s Standards of Business Conduct, (vi) other agreement or (vii) other obligation of the Participant to the Company or any affiliate, as and to the 

extent specified in the applicable Agreement. Any Award granted under the Plan shall be subject to mandatory repayment by the Participant to the 

Company to the extent the Participant is, or in the future becomes, subject to (a) any Company “clawback” or recoupment policy that is adopted to 

comply with the requirements of any applicable law, rule or regulation, or otherwise, or (b) any law, rule or regulation that imposes mandatory 

recoupment, under circumstances set forth in such law, rule or regulation. 

ARTICLE II 

PROVISIONS APPLICABLE TO STOCK OPTIONS AND 

STOCK APPRECIATION RIGHTS 

Section 2.1 Grants of Stock Options. 

The Committee may from time to time grant to eligible employees, directors or other Service Providers of the Company or any of its Affiliates 

Stock Options on the terms and conditions set forth in the Plan and on such other terms and conditions as are not inconsistent with the purposes and 

provisions of the Plan, as the Committee, in its discretion, may from time to time determine. Each Agreement covering a grant of a Stock Option shall 

specify the number of shares of Common Stock subject to such Stock Option, the Date of Grant, the exercise price of such Stock Option, whether such 

Stock Option is an Incentive Stock Option or a Non-Qualified Stock Option, the period during which such Stock Option may be exercised, any vesting 

schedule, any Performance Goals and any other terms that the Committee deems appropriate. 
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Section 2.2 Exercise Price. 

The Committee shall establish the per share exercise price of a Stock Option on the Date of Grant in such amount as the Committee shall 

determine; provided, that such exercise price shall not be less than 100% of the Fair Market Value of a share of Common Stock on the Date of Grant. In 

addition, notwithstanding the foregoing, the per share exercise price of a Stock Option that is a Substitute Award may be less than 100% of the Fair 

Market Value of a share of Common Stock on the Date of Grant, provided that the excess of: 

(i)    the aggregate Fair Market Value (as of the Date of Grant of such Substitute Award) of the shares of Common Stock subject to the 

Substitute Award, over 

(ii)    the aggregate exercise price thereof, does not exceed the excess of: 

(iii)    the aggregate fair market value (as of the time immediately preceding the transaction pursuant to which the Substitute Award was 

granted, such fair market value to be determined by the Committee) of the shares of the predecessor entity that were subject to the award assumed 

or substituted for by the Company, over 

(iv)    the aggregate exercise price of such shares. 

The exercise price of any Stock Option will be subject to adjustment in accordance with the provisions of Article VI of the Plan. 

Section 2.3 Exercise of Stock Options. 

(a)    Exercisability. Stock Options shall be exercisable only to the extent the Participant is vested therein, subject to any restrictions that the 

Committee shall determine and specify in the applicable Agreement (or any employment agreement applicable to the Participant). The Committee shall 

establish the vesting schedule applicable to a Stock Option granted hereunder, which vesting schedule shall specify the period of time, the increments in 

which a Participant shall vest in the Stock Option and/or any applicable Performance Goal requirements, subject to any restrictions that the Committee 

shall determine and specify in the applicable Agreement (or any employment agreement applicable to the Participant). 

(b)    Option Period. For each Stock Option granted, the Committee shall specify the period during which the Stock Option may be exercised. 

(c)    Exercise in the Event of Termination of Service. The Committee shall determine and specify in the applicable Agreement (or any 

employment agreement applicable to the Participant) the extent to which a Participant shall have the right to exercise the Participant’s Outstanding 

Stock Options if a Participant’s Service with the Company or any of its Affiliates ends for any reason and the length of time during which such 

Outstanding Stock Options may be exercised to the extent exercisable after the date of such termination of Service. Such provisions need not be uniform 

among all Stock Options and may reflect distinctions based on the reasons for termination of Service. 

(d)    Maximum Exercise Period. Anything in Section 2.3(b) or Section 2.3(c) to the contrary notwithstanding and unless the Committee 

determines otherwise, no Stock Option shall be exercisable after the Expiration Date; provided, however, the term of a Stock Option (other than an 

Incentive Stock Option) shall be automatically extended if, at the time of its scheduled expiration, the Participant holding such Stock Option is 

prohibited by law or the Company’s insider trading policy from exercising the Stock Option, which extension shall expire on the thirtieth (30th) day 

following the date such prohibition no longer applies. If the Expiration Date determined in accordance with the preceding sentence is not a business day, 

the Stock Options may be exercised up to and including the last business day before such date. 

(e)    Adjustment with Respect to Stock Options. Any other provision of the Plan to the contrary notwithstanding, the Committee may, in its 

discretion, at any time accelerate the date or dates on which Stock Options vest. 
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Section 2.4 Payment of Purchase Price Upon Exercise. 

Every share purchased through the exercise of a Stock Option shall be paid for in full on or before the settlement date for the shares of Common 

Stock issued pursuant to the exercise of the Stock Options in cash or, in the discretion of the Committee, in shares of Common Stock, in a combination 

of cash or shares or in any other form of valid consideration that is acceptable to the Committee in its sole discretion. If the Agreement so provides, such 

exercise price may also be paid in whole or in part using a net share settlement procedure or through the withholding of shares subject to the Stock 

Option with a value equal to the exercise price together with any applicable tax withholding. In accordance with the rules and procedures established by 

the Committee for this purpose, a Stock Option may also be exercised through a “cashless exercise” procedure, approved by the Committee, involving a 

broker or dealer, that affords Participants the opportunity to sell immediately some or all of the shares underlying the exercised portion of the Stock 

Option in order to generate sufficient cash to pay the exercise price of the Option together with any applicable tax withholding. 

Section 2.5 No Repricing of Stock Options. 

The Committee may not “reprice” any Stock Option without approval of the Company’s stockholders. “Reprice” means any of the following or 

any other action that has the same effect: (i) amending the terms of a Stock Option to reduce its exercise price, (ii) canceling a Stock Option at a time 

when its exercise price exceeds the Fair Market Value of a share of Common Stock in exchange for a Stock Option or Stock Appreciation Right with an 

exercise price that is less than the exercise price of the original Stock Option or a Restricted Share or other equity award unless the cancellation and 

exchange occurs in connection with a merger, acquisition, spin-off or other similar corporate transaction, (iii) canceling a Stock Option at a time when 

its exercise price exceeds the Fair Market Value of a share of Common Stock in exchange for cash or other securities or (iv) taking any other action that 

is treated as a repricing under the applicable rules of the principal U.S. national securities exchange on which the shares are listed, provided that nothing 

in this Section 2.5 shall prevent the Committee from making adjustments pursuant to Article VI. 

Section 2.6 Stock Appreciation Rights. 

(a)    Generally. The Committee may grant Stock Appreciation Rights alone or in tandem with other Awards. 

(b)    Stock Appreciation Rights Granted In Tandem with Stock Options. If the Stock Appreciation Right is granted in tandem with a Stock 

Option, such Stock Appreciation Right may be granted either at the time of the grant of the Stock Option or by amendment at any time prior to the 

exercise, expiration or termination of such Stock Option. The Stock Appreciation Right shall be subject to the same terms and conditions as the related 

Stock Option and shall be exercisable only at such times and to such extent as the related Stock Option is exercisable. A Stock Appreciation Right shall 

entitle the holder to surrender to the Company the related Stock Option unexercised and receive from the Company in exchange therefor an amount 

equal to the excess of the Fair Market Value of the shares of Common Stock subject to such Stock Option, determined as of the day of surrender of such 

Stock Option, over the Stock Option aggregate exercise price. Such amount shall be paid in cash, or in the discretion of the Committee, in shares of 

Common Stock or in a combination of cash or shares of Common Stock. 

(c)    Stock Appreciation Rights Granted Alone or In Tandem with Awards Other Than Stock Options. Subject to the next sentence and 

Section 2.6(e), Stock Appreciation Rights granted alone or in tandem with Awards other than Stock Options shall be subject to such terms and 

conditions as the Committee shall establish at or after the time of grant and set forth in the applicable Agreement. The Committee shall establish the per 

share exercise price of a Stock Appreciation Right granted alone on the Date of Grant in such amount as the Committee shall determine; provided, that 

such exercise price shall not be less than 100% of the Fair Market Value of a share of Common Stock on the Date of Grant. In addition, notwithstanding 

the foregoing, the per share exercise price of a Stock Appreciation Right that is a Substitute Award may be less than 100% of the Fair Market Value of a 

share of Common Stock on the Date of Grant; provided, that the excess of: 

(i)    the aggregate Fair Market Value (as of the Date of Grant of such Substitute Award) of the shares of Common Stock subject to the 

Substitute Award, over 
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(ii)    the aggregate exercise price thereof, does not exceed the excess of: 

(iii)    the aggregate fair market value (as of the time immediately preceding the transaction pursuant to which the Substitute Award was 

granted, such fair market value to be determined by the Committee) of the shares of the predecessor entity that were subject to the award assumed 

or substituted for by the Company, over 

(iv)    the aggregate exercise price of such shares. 

The exercise price of any Stock Appreciation Right will be subject to adjustment in accordance with the provisions of Article VI of the Plan. The period 

specified by the Committee during which the Stock Appreciation Right may be exercised is the Stock Appreciation Right period. 

(d)    Exercise of Stock Appreciation Rights Granted Alone or In Tandem with Awards Other Than Stock Options in the Event of Termination 

of Service. The Committee shall determine and specify in the applicable Agreement (or any employment agreement applicable to the Participant) the 

extent to which a Participant shall have the right to exercise the Participant’s Outstanding Stock Appreciation Rights if a Participant’s Service with the 

Company or any of its Affiliates ends for any reason and the length of time during which such Outstanding Stock Appreciation Rights may be exercised 

to the extent exercisable after the date of such termination of Service. Such provisions need not be uniform among all Stock Appreciation Rights and 

may reflect distinctions based on the reasons for termination of Service. 

(e)    Maximum Exercise Period. Anything in Section 2.6(c) or Section 2.6(d) to the contrary notwithstanding and unless the Committee 

determines otherwise, no Stock Appreciation Rights shall be exercisable after the Expiration Date; provided, however, the term of a Stock Appreciation 

Right shall be automatically extended if, at the time of its scheduled expiration, the Participant holding such Stock Appreciation Right is prohibited by 

law or the Company’s insider trading policy from exercising the Stock Appreciation Right, which extension shall expire on the thirtieth (30th) day 

following the date such prohibition no longer applies. If the Expiration Date determined in accordance with the preceding sentence is not a business day, 

the Stock Appreciation Rights may be exercised up to and including the last business day before such date. 

(f)    Adjustment with Respect to Stock Appreciation Rights. Any other provision of the Plan to the contrary notwithstanding, the Committee 

may, in its discretion, at any time accelerate the date or dates on which Stock Appreciation Rights vest. 

(g)    No Repricing of Stock Appreciation Rights. The Committee may not “reprice” Stock Appreciation Rights without approval of the 

Company’s stockholders. “Reprice” means any of the following or any other action that has the same effect: (i) amending the terms of a Stock 

Appreciation Right to reduce its exercise price, (ii) canceling a Stock Appreciation Right at a time when its exercise price exceeds the Fair Market Value 

of a share of Common Stock in exchange for a Stock Option or Stock Appreciation Right with an exercise price that is less than the exercise price of the 

original Stock Appreciation Right or a Restricted Share or other equity award unless the cancellation and exchange occurs in connection with a merger, 

acquisition, spin-off or other similar corporate transaction, (iii) canceling a Stock Appreciation Right at a time when its exercise price exceeds the Fair 

Market Value of a share of Common Stock in exchange for cash or other securities or (iv) taking any other action that is treated as a repricing under the 

applicable rules of the principal U.S. national securities exchange on which the shares are listed, provided that nothing in this Section 2.6(g) shall 

prevent the Committee from making adjustments pursuant to Article VI. 
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ARTICLE III 

PROVISIONS APPLICABLE TO RESTRICTED SHARES 

Section 3.1 Grants of Restricted Shares. 

The Committee may from time to time grant to eligible employees or other Service Providers Restricted Shares on the terms and conditions set 

forth in the Plan and on such other terms and conditions as are not inconsistent with the purposes and provisions of the Plan, as the Committee, in its 

discretion, may from time to time determine. Each Agreement covering a grant of Restricted Shares shall specify the number of Restricted Shares 

granted, the Date of Grant, the price, if any, to be paid by the Participant for such Restricted Shares, the vesting schedule (as provided for in Section 3.2 

hereof) and any Performance Goals for such Restricted Shares and any other terms that the Committee deems appropriate. 

Section 3.2 Vesting. 

The Committee shall establish the vesting schedule applicable to Restricted Shares granted hereunder, which vesting schedule shall specify the 

period of time, the increments in which a Participant shall vest in the Restricted Shares and/or any applicable Performance Goal requirements, subject to 

any restrictions that the Committee shall determine and specify in the applicable Agreement. 

Section 3.3 Rights and Restrictions Governing Restricted Shares. 

The Participant shall have all rights of a holder as to such shares of Common Stock (including, to the extent applicable, the right to receive 

dividends and to vote), except that none of the Restricted Shares may be sold, transferred, assigned, pledged or otherwise encumbered or disposed of 

until such shares have vested. Notwithstanding the foregoing, dividends paid on Restricted Shares will be accrued during the vesting period and/or 

Performance Period applicable to such Restricted Shares, and such dividends will vest and be paid only if and when the underlying Restricted Shares 

vest. 

Section 3.4 Adjustment with Respect to Restricted Shares. 

Any other provision of the Plan to the contrary notwithstanding, the Committee may, in its discretion, at any time accelerate the date or dates on 

which Restricted Shares vest. The Committee may, in its sole discretion, remove any and all restrictions on such Restricted Shares whenever it may 

determine that, by reason of changes in applicable law, the rules of any stock exchange on which the Common Stock is listed or other changes in 

circumstances arising after the Date of Grant, such action is appropriate. 

Section 3.5 Delivery of Restricted Shares. 

On the date on which Restricted Shares vest, all restrictions contained in the Agreement covering such Restricted Shares and in the Plan shall 

lapse as to such Restricted Shares. Restricted Share Awards issued hereunder may be evidenced in such manner as the Committee in its discretion shall 

deem appropriate, including, without limitation, book-entry registration or issuance of one or more stock certificates. If stock certificates are issued, 

such certificates shall be delivered to the Participant or such certificates shall be credited to a brokerage account if the Participant so directs; provided, 

however, that such certificates shall bear such legends as the Committee, in its sole discretion, may determine to be necessary or advisable in order to 

comply with applicable federal or state securities laws. 

Section 3.6 Termination of Service. 

The Committee shall determine and specify in the applicable Agreement (or any employment agreement applicable to the Participant) the impact 

of the Participant’s termination of Service with the Company or any of its Affiliates on the Participant’s unvested Restricted Shares. Such provisions 

need not be uniform among all Restricted Share Awards and may reflect distinctions based on the reasons for termination of Service. 
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Section 3.7 Grants of Unrestricted Shares. 

The Committee may, in its sole discretion, make awards of unrestricted Common Stock to eligible Service Providers in recognition of outstanding 

achievements and performance; provided, that such awards of unrestricted Common Stock shall be in lieu of salary or cash bonuses otherwise payable to 

the Service Providers. 

ARTICLE IV 

PROVISIONS APPLICABLE TO RESTRICTED SHARE UNITS 

Section 4.1 Grants of Restricted Share Units. 

The Committee may from time to time grant Restricted Share Units on the terms and conditions set forth in the Plan and on such other terms and 

conditions as are not inconsistent with the purposes and provisions of the Plan as the Committee, in its discretion, may from time to time determine. 

Each Restricted Share Unit awarded to a Participant shall correspond to one share of Common Stock. Each Agreement covering a grant of Restricted 

Share Units shall specify the number of Restricted Share Units granted, the vesting schedule (as provided for in Section 4.2 hereof) for such Restricted 

Share Units and any Performance Goals and any other terms that the Committee deems appropriate. 

Section 4.2 Vesting. 

The Committee shall establish the vesting schedule applicable to Restricted Share Units granted hereunder, which vesting schedule shall specify 

the period of time, the increments in which a Participant shall vest in the Restricted Share Units and/or any applicable Performance Goal requirements, 

subject to any restrictions that the Committee shall determine and specify in the applicable Agreement. 

Section 4.3 Adjustment with Respect to Restricted Share Units. 

Any other provision of the Plan to the contrary notwithstanding, the Committee may, in its discretion, at any time accelerate the date or dates on 

which Restricted Share Units vest. 

Section 4.4 Settlement of Restricted Share Units. 

On the date on which Restricted Share Units vest (unless another date is specified by the Committee in the Agreement), all restrictions contained 

in the Agreement covering such Restricted Share Units and in the Plan shall lapse as to such Restricted Share Units and the Restricted Share Units will 

be payable in cash equal to the Fair Market Value of the shares subject to such Restricted Share Units or in shares of Common Stock or in a combination 

of cash or shares of Common Stock. Restricted Share Units paid in Common Stock may be evidenced in such manner as the Committee in its discretion 

shall deem appropriate, including, without limitation, book-entry registration or issuance of one or more stock certificates. If stock certificates are 

issued, such certificates shall be delivered to the Participant or such certificates shall be credited to a brokerage account if the Participant so directs; 

provided, however, that such certificates shall bear such legends as the Committee, in its sole discretion, may determine to be necessary or advisable in 

order to comply with applicable federal or state securities laws. 

Section 4.5 Termination of Service. 

The Committee shall determine and specify in the applicable Agreement (or any employment agreement applicable to the Participant) the impact 

of the Participant’s termination of Service with the Company or any of its Affiliates on the Participant’s unvested Restricted Share Units. Such 

provisions need not be uniform among all Restricted Share Unit Awards and may reflect distinctions based on the reasons for termination of Service. 
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ARTICLE V 

DIVIDEND EQUIVALENTS AND OTHER AWARDS 

Section 5.1 Dividend Equivalents. 

Subject to the provisions of this Plan and any Agreement, the recipient of an Award other than a Stock Option or Stock Appreciation Right 

(including, without limitation, any Award other than a Stock Option or Stock Appreciation Right deferred pursuant to Section 7.8) may, if so determined 

by the Committee, be entitled to receive, interest or dividends or Dividend Equivalents, with respect to the number of shares of Common Stock covered 

by the Award, as determined by the Committee, in its sole discretion, and the Committee may provide that such amounts (if any) shall be deemed to 

have been reinvested in additional shares of Common Stock or otherwise reinvested and/or shall be subject to the same terms and conditions (including 

vesting and forfeiture provisions) as the related Award. Dividends or Dividend Equivalents granted with respect to an Award will be accrued during the 

vesting period and/or Performance Period applicable to such Award, and such dividends or Dividend Equivalents will vest and be paid only if and when 

the underlying Award vests. 

Section 5.2 Other Awards. 

The Committee shall have the authority to specify the terms and provisions of other forms of equity-based or equity-related awards not described 

above that the Committee determines to be consistent with the purpose of the Plan and the interests of the Company. Other Awards may also include 

cash payments under the Plan which may be based on one or more criteria determined by the Committee that are unrelated to the value of Common 

Stock and that may be granted in tandem with, or independent of, Awards granted under the Plan. 

ARTICLE VI 

EFFECT OF CERTAIN CORPORATE CHANGES 

In the event of a merger, consolidation, stock-split, reverse stock-split, dividend, distribution, combination, reclassification, reorganization, 

consolidation, split-up, spin-off or recapitalization that changes the character or amount of the Common Stock, an extraordinary cash dividend or any 

other changes in the corporate structure, equity securities or capital structure of the Company, the Committee shall make such adjustments, if any, to 

(i) the number and kind of securities subject to any outstanding Award, (ii) the exercise price or purchase price, if any, of any outstanding Award, and 

(iii) the maximum number and kind of securities referred to in Sections 1.5(a) and (b) and Sections 1.6(a) and (b) of the Plan, in each case, as it deems 

appropriate. 

In the event of a Change in Control, the Committee may, in its sole discretion, also make such other adjustments as it deems appropriate in order 

to preserve the benefits or potential benefits intended to be made available hereunder, including but not limited to (i) providing for full vesting of 

Awards for those Participants whose Service is terminated by the Company in connection with the consummation of the Change in Control, 

(ii) providing for the termination of Awards upon the consummation of the Change in Control, in which case vesting and payout of such Awards shall 

be accelerated for Participants who are Service Providers at the time of the Change in Control and/or (iii) providing for the cashout of Awards, in which 

case the amount to be paid out in the case of Restricted Shares or Restricted Share Units shall be equal to the formula or fixed price per share paid to 

holders of shares of Common Stock and, in the case of Stock Options or Stock Appreciation Rights, equal to the product of the number of shares of 

Common Stock subject to the Stock Option or Stock Appreciation Right (the “Award Shares”) multiplied by the amount, if any, by which (X) the 

formula or fixed price per share paid to holders of shares of Common Stock pursuant to such transaction exceeds (Y) the exercise price applicable to 

such Award Shares. If required for compliance with Section 409A of the Code, in no event will a Change in Control be deemed to have occurred if the 

transaction is not also a “change in the ownership or effective control” of the Company or a “change in the ownership of a substantial portion of the 

assets of” the Company as determined under Treasury Regulations Section 1.409A-3(i)(5)(without regard to any alternative definition thereunder). All 

determinations that the Committee makes pursuant to this Article VI shall be conclusive and binding on all persons for all purposes. The Committee 

need not treat all types of Awards, or all Awards within the same type of Award, in the same manner under this Article VI. 
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ARTICLE VII 

MISCELLANEOUS 

Section 7.1 No Rights to Awards or Continued Employment or other Service. 

Nothing in the Plan or in any Agreement, nor the grant of any Award under the Plan, shall confer upon any individual any right to be employed by 

or to continue in the employment or other Service of the Company or any Affiliate thereof, nor to be entitled to any remuneration or benefits not set 

forth in the Plan or such Agreement, including the right to receive any future Awards under the Plan or any other plan of the Company or any Affiliate 

thereof or interfere with or limit the right of the Company or any Affiliate thereof to modify the terms of or terminate such individual’s employment or 

other Service at any time for any reason. 

Section 7.2 Restriction on Transfer. 

The rights of a Participant with respect to any Award shall be exercisable during the Participant’s lifetime only by the Participant and shall not be 

transferable by the Participant to whom such Award is granted, except by will or the laws of descent and distribution. Notwithstanding the foregoing, 

outstanding Stock Options may be exercised following the Participant’s death by the Participant’s estate or as permitted by the Committee. Further, and 

notwithstanding the foregoing, to the extent permitted by the Committee, the person to whom an Award is initially granted (the “Grantee”) may transfer 

an Award to any “family member” of the Grantee (as such term is defined in Section A.1(a)(5) of the General Instructions to Form S-8 under the 

Securities Act (“Form S-8”)), to trusts solely for the benefit of such family members and to partnerships in which such family members and/or trusts are 

the only partners; provided, that (i) as a condition thereof, the transferor and the transferee must execute a written agreement containing such terms as 

specified by the Committee, and (ii) the transfer is pursuant to a gift or a domestic relations order to the extent permitted under the General Instructions 

to Form S-8. Except to the extent specified otherwise in the agreement the Committee provides for the Grantee and transferee to execute, all vesting, 

exercisability and forfeiture provisions that are conditioned on the Grantee’s continued employment or service shall continue to be determined with 

reference to the Grantee’s employment or service (and not to the status of the transferee) after any transfer of an Award pursuant to this Section 7.2, and 

the responsibility to pay any taxes in connection with an Award shall remain with the Grantee notwithstanding any transfer other than by will or 

intestate succession. For avoidance of doubt, in no case shall an Award be transferable to any third-party financial institutions without stockholder 

approval. 

Section 7.3 Taxes. 

The Company or an Affiliate thereof, as appropriate, shall have the right to deduct from all payments made under the Plan to a Participant or to a 

Participant’s estate any federal, state, local or other withholding taxes (up to the maximum statutory rate) with respect to such payments. The 

Committee, in its discretion, may require, as a condition to the exercise or settlement of any Award or delivery of any certificate(s) for shares of 

Common Stock, that an additional amount be paid in cash equal to the amount of any federal, state, local or other withholding taxes (up to the maximum 

statutory rate) with respect to such exercise or settlement. In addition, the Committee may establish procedures to allow Participants to satisfy such 

withholding obligations through a net share settlement procedure or the withholding of shares subject to the applicable Award, or through a “cashless 

exercise” procedure as described in Section 2.4. Any Participant who makes an election under Section 83(b) of the Code to have the Participant’s Award 

taxed in accordance with such election must give notice to the Company of such election immediately upon making a valid election in accordance with 

the rules and regulations of the Code. Any such election must be made in accordance with the rules and regulations of the Code. 

Section 7.4 Stockholder Rights. 

No Award under the Plan shall entitle a Participant or a Participant’s estate or permitted transferee to any rights of a holder of shares of Common 

Stock of the Company, except as provided in Article III with respect to Restricted Shares or when and until the Participant, the Participant’s estate or the 

permitted transferee is registered on the books and records of the Company as a stockholder with respect to the exercise or settlement of such Award. 
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Section 7.5 No Restriction on Right of Company to Effect Corporate Changes. 

The Plan shall not affect in any way the right or power of the Company or its stockholders to make or authorize any or all adjustments, 

recapitalizations, reorganizations or other changes in the Company’s capital structure or its business, or any merger or consolidation of the Company, or 

any issue of stock or of options, warrants or rights to purchase stock or of bonds, debentures, preferred or prior preference stock whose rights are 

superior to or affect the Common Stock or the rights thereof or which are convertible into or exchangeable for Common Stock, or the dissolution or 

liquidation of the Company, or any sale or transfer of all or any part of its assets or business, or any other corporate act or proceeding, whether of a 

similar character or otherwise. 

Section 7.6 Source of Payments. 

The general funds of the Company shall be the sole source of cash settlements of Awards under the Plan and the Company shall not have any 

obligation to establish any separate fund or trust or other segregation of assets to provide for payments under the Plan. Nothing contained in this Plan, 

and no action taken pursuant to its provisions, shall create or be construed to create a trust of any kind, or a fiduciary relationship, between the Company 

and a Participant or any other person. To the extent a person acquires any rights to receive payments hereunder from the Company, such rights shall be 

no greater than those of an unsecured creditor. 

Section 7.7 Exercise Periods Following Termination of Service. 

For the purposes of determining the dates on which Awards may be exercised following a termination of Service or following the Retirement, 

death or Permanent Disability of a Participant, the day following the date of such event shall be the first day of the exercise period and the Award may 

be exercised up to and including the last business day falling within the exercise period. Thus, if the last day of the exercise period is not a business day, 

then the last date an Award may be exercised is the last business day preceding the end of the exercise period. 

Section 7.8 Deferral of Awards. 

The Committee may establish procedures pursuant to which the payment of any Award may be deferred. 

Section 7.9 Employment of Participant by Affiliate. 

Unless the Committee determines otherwise, the Service of a Participant who works for an Affiliate shall terminate, for Plan purposes, on the date 

on which the Participant’s employing company ceases to be an Affiliate. 

Section 7.10 Registration Restrictions. 

A Stock Option or Stock Appreciation Right shall not be exercisable, no transfer of shares of Common Stock shall be made to any Participant, and 

any attempt to exercise a Stock Option or Stock Appreciation Right or to transfer any such shares shall be void and of no effect, unless and until (i) a 

registration statement under the Securities Act has been duly filed and declared effective pertaining to the shares of Common Stock subject to such 

Stock Option or Stock Appreciation Right, and the shares of Common Stock subject to such Stock Option or Stock Appreciation Right have been duly 

qualified under applicable federal or state securities or blue sky laws or (ii) the Committee, in its sole discretion, determines, or the Participant, upon the 

request of the Committee, provides an opinion of counsel satisfactory to the Committee, that such registration or qualification is not required as a result 

of the availability of an exemption from registration or qualification under such laws. Without limiting the foregoing, if at any time the Committee shall 

determine, in its sole discretion, that the listing, registration or qualification of the shares of Common Stock subject to a Stock Option, Stock 

Appreciation Right or other Award is required under any federal or state law or on any securities exchange or the consent or approval of any U.S. or 

foreign governmental regulatory body is necessary or desirable as a condition of, or in connection with, delivery or purchase of such shares under a 

Stock Option, Stock Appreciation Right or other Award, such Stock Option or Stock Appreciation Right shall not be exercised in whole or in part, and 

shares of Common Stock shall not be delivered pursuant to the Award, unless and until such listing, registration, qualification, consent or approval shall 

have been effected or obtained free of any conditions not acceptable to the Committee. 
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ARTICLE VIII 

AMENDMENT AND TERMINATION 

The Plan may be terminated and may be altered, amended, suspended or terminated at any time, in whole or in part, by the Board; provided, 

however, that no alteration or amendment will be effective without stockholder approval if such approval is required by law or under the rules of the 

Nasdaq Global Select Market or other principal stock exchange on which the Common Stock is listed. No termination or amendment of the Plan may, 

without the consent of the Participant to whom an Award has been made, materially adversely affect the rights of such Participant in such Award; 

provided, that no such consent shall be required if the Committee determines in its sole discretion and prior to the date of any Change in Control that 

such amendment or alteration either (i) is required or advisable in order for the Company, the Plan or the Award to satisfy any law or regulation or to 

meet the requirements of or avoid adverse financial accounting consequences under any accounting standard, or (ii) is not reasonably likely to 

significantly diminish the benefits provided under such Award, or that any such diminishment has been adequately compensated. Unless previously 

terminated pursuant to this Article VIII, the Plan shall terminate on the tenth (10th) anniversary of the Effective Date, and no further Awards may be 

granted hereunder after such date; provided, that Incentive Stock Options may not be granted under this Plan after the tenth (10th) anniversary of the date 

on which the Board approved the Plan, if such date is prior to the Effective Date. 

ARTICLE IX 

INTERPRETATION 

Section 9.1 Governmental Regulations. 

The Plan, and all Awards hereunder, shall be subject to all applicable rules and regulations of governmental or other authorities. 

Section 9.2 Headings. 

The headings of articles and sections herein are included solely for convenience of reference and shall not affect the meaning of any of the 

provisions of the Plan. 

Section 9.3 Governing Law. 

The validity and construction of this Plan and the instruments evidencing the Awards hereunder shall be governed by the laws of the State of 

Delaware, other than any conflicts or choice of law rule or principle that might otherwise refer construction or interpretation of this Plan and the 

instruments evidencing the Awards granted hereunder to the substantive laws of any other jurisdiction. 

Section 9.4 Parachute Taxes. 

Notwithstanding any other provision of this Plan or of any other agreement, contract, or understanding heretofore or hereafter entered into by a 

Participant with the Company or any Affiliate, except an agreement, contract, or understanding that modifies or excludes application of this paragraph 

(an “Other Agreement”), and notwithstanding any formal or informal plan or other arrangement for the direct or indirect provision of compensation to 

the Participant (including groups or classes of Participants or beneficiaries of which the Participant is a member), whether or not such compensation is 

deferred, is in cash, or is in the form of a benefit to or for the Participant (a “Benefit Arrangement”), if the Participant is a “disqualified individual,” as 

defined in Section 280G(c) of the Code, any Award held by that Participant and any right to receive any payment or other benefit under this Plan shall 

not become exercisable or vested (i) to the extent that such right to exercise, vesting, payment, or benefit, taking into account all other rights, payments, 

or benefits to or for the Participant under this Plan, all Other Agreements, and all Benefit Arrangements, would cause any payment or benefit to the 

Participant under this Plan to be considered a “parachute payment” within the meaning of Section 280G(b)(2) of the Code as then in effect (a “Parachute 

Payment”) and (ii) if, as a result of receiving a Parachute Payment, the aggregate after-tax amounts received by the Participant from the Company under 

this Plan, all Other Agreements, and all Benefit Arrangements would be less than the maximum after-tax amount that could be received by the 

Participant without causing any 
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such payment or benefit to be considered a Parachute Payment. In the event that the receipt of any such right to exercise, vesting, payment, or benefit 

under this Plan, in conjunction with all other rights, payments, or benefits to or for the Participant under any Other Agreement or any Benefit 

Arrangement would cause the Participant to be considered to have received a Parachute Payment under this Plan that would have the effect of 

decreasing the after-tax amount received by the Participant as described in clause (ii) of the preceding sentence, then the Participant’s rights, payments 

or benefits under this Plan, any Other Agreements and any Benefit Arrangements will be reduced or eliminated so as to avoid having the payment or 

benefit to the Participant under this Plan be deemed to be a Parachute Payment. The Company will accomplish such reduction by first reducing or 

eliminating any cash payments (with the payments to be made furthest in the future being reduced first), then by reducing or eliminating any accelerated 

vesting of Awards subject to Performance Goals, then by reducing or eliminating any accelerated vesting of Stock Options or Stock Appreciation 

Rights, then by reducing or eliminating any accelerated vesting of Restricted Shares or Restricted Share Units, then by reducing or eliminating any other 

Parachute Payments. In the event that accelerated vesting of any class of equity award is to be reduced or eliminated in accordance with the preceding 

sentence, such acceleration of vesting shall be canceled in reverse order of the date of grant. 

Section 9.5 Section 409A of the Code. 

The Plan is intended to comply with Section 409A of the Code and all regulations, guidance and other interpretive authority issued under such 

section (“Section 409A”) to the extent subject to Section 409A, and, accordingly, to the maximum extent permitted, the Plan will be interpreted and 

administered to be in compliance with Section 409A. Any payments described in the Plan that are due within the “short-term deferral period” as defined 

in Section 409A will not be treated as deferred compensation unless applicable law, rules or regulations require otherwise. Notwithstanding anything to 

the contrary in the Plan, to the extent required to avoid accelerated taxation and tax penalties under Section 409A, amounts that would otherwise be 

payable and benefits that would otherwise be provided pursuant to the Plan to a Participant who is a “specified employee” (within the meaning of 

Treasury Regulations Section 1.409A-1(i)) as of the date of the Participant’s “separation from service” within the meaning of Section 409A of the Code 

that are properly treated as “deferred compensation” subject to Section 409A during the six-month period immediately following the Participant’s 

termination of Service will instead be paid on the first payroll date after the six-month anniversary of the Participant’s “separation from service” (or the 

Grantee’s death, if earlier). Notwithstanding the foregoing, neither the Company, any Affiliate nor the Committee will have any obligation to take any 

action to prevent the assessment of any excise tax or penalty on any Participant under Section 409A and neither the Company, any Affiliate nor the 

Committee will have any liability to any Participant for such tax or penalty. 

ARTICLE X 

EFFECTIVE DATE AND STOCKHOLDER APPROVAL 

The Plan shall be effective as of the Effective Date, provided that the Effective Date occurs within one year of the date of Board approval of the 

Plan. Upon approval of the Plan by the stockholder(s) of the Company as set forth above, all Awards made under the Plan on or after the date of Board 

approval of the Plan shall be fully effective as if the stockholder(s) of the Company had approved the Plan on such date. If the stockholder(s) fail(s) to 

approve the Plan within one year after the date of Board approval of the Plan, any Awards made hereunder shall be null and void and of no effect. For 

the avoidance of doubt, this amendment and restatement is not intended, and shall not be interpreted to, modify any Awards granted prior to the 

Effective Date to the extent such modification would result in a loss of deductibility under Section 162(m). 
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Exhibit 99.1 

Remarks of the Executive Chairman and the Chief Executive 

Prepared for the Annual Meeting of Stockholders 

November 20, 2019 

EXECUTIVE CHAIRMAN: 

Now entering our seventh successful year, News Corp is an increasingly digital and global company, defined by unparalleled premium content and 

market-leading and multi-platform brands. 

From Dow Jones, The Wall Street Journal and The Times of London, to our growing digital property platforms, realtor.com® and REA, and one of the 

leading publishers, HarperCollins, News Corp is a uniquely influential media company. 

News Corp remains at the forefront of technological and creative innovation, with groundbreaking digital membership and subscription models for our 

mastheads and channels, the embrace and expansion of audio, and robust leadership in the digital property sector. 

We are well positioned to take advantage of the world’s growing appetite for quality content, data and audiences. We will continue to fight, as we have 

for years, for the protection of intellectual property and for the proper recognition of journalism’s value by digital distributors. And we have seen 

progress in that fight, as some of the tech platforms – most recently Facebook – have begun to respect and reward our journalism. 

We remain focused on maintaining strong financial results through disciplined financial policies, strategic reinvestment and leveraging the links 

between our global business units, premium brands and audiences. 

As we work to optimize our portfolio and simplify the structure of the Company, and continue to create and distribute premium content, we expect to 

generate increased profitability and shareholder value. 

CHIEF EXECUTIVE: 

News Corp completed fiscal 2019 in a robust position, with revenues increasing 12% and profitability rising 16% compared to the preceding year, 

reflecting the consolidation of Foxtel, a buoyant year in Book Publishing and Digital Real Estate Services, and substantial progress in the digital 

transformation of our News and Information Services businesses. 

We are now acutely focused on simplifying the structure of the company and thus making clearer the full value of the sum of our parts. To that end, we 

have announced a strategic review of News America Marketing and Unruly, including a potential sale of both businesses. 



There is patently a shift underway in the content landscape, and a transfer of value to content creators by digital distributors. News Corp has been 

advocating vigorously on behalf of journalists and intellectual property, and that sustained, sometimes solitary, advocacy has begun to pay dividends. 

Our deal with Facebook is a modest first step and there is much work to be done to further enhance the terms of digital trade. 

In fiscal 2019, the News and Information Services segment posted higher profitability. The Wall Street Journal, The Times and Sunday Times and The 

Australian all grew subscriber volumes substantially, with digital now accounting for the majority of subscribers. 

The Wall Street Journal recorded 14% growth in digital-only paid subscribers in fiscal 2019, and in the first quarter of the current fiscal year, they 

accounted for over 70% of total subscribers. Circulation revenue at Dow Jones flourished, rising 7% for the year, well above that of the competition. 

An important driver at Dow Jones has been the Risk & Compliance business, which grew 24% for the full fiscal year, to exceed $130 million in 

revenues. That business has more than quadrupled in size since the 2013 separation, as more companies concentrate on maximizing compliance and 

minimizing risk. 

In the U.K., in constant currency, The Times grew print advertising revenues for the second consecutive year. Digital paid subscriptions at The Times

and Sunday Times expanded 19% to 304,000. In August, regulatory approval was received for the two publications to share resources, without 

undermining their distinct and unique identities. 

Meanwhile, in Australia, digital subscriptions exceeded 517,000 in fiscal 2019, up 24% year-on-year. 

At the New York Post, decisive action was taken to raise revenues by increasing cover prices. The Post Digital Network reached 101 million unique 

users per month in the fourth quarter, according to Google Analytics, and digital advertising revenues at the Post grew 31% in the most recent quarter. 

In Subscription Video Services, the combination of Foxtel and FOX SPORTS Australia was completed in 2018 and throughout fiscal 2019 the new 

business focused on delivering premium content and rapidly expanding its streaming services. 

By fiscal year end, Foxtel’s total paid subscribers grew 12% to approximately 3.1 million, led by the success of the new sports streaming product, Kayo, 

which exceeded 330,000 paid subscribers — that number has risen to 402,000 paid subscribers this month. 

At Digital Real Estate Services, despite blustery housing market headwinds, both REA and realtor.com® strengthened their competitive position. There 

are signs of improvement in the U.S. housing market and realtor.com® traffic reached record levels for the fourth quarter, with far faster growth than its 

main competitor. 

Last year, Tracey Fellows became President of Global Digital Real Estate, underscoring our commitment to the sector, which has been an engine of 

growth since 2013. Over that time, segment revenues have tripled through a combination of rapid growth at REA and acquisitions in the U.S. and Asia. 



In Book Publishing, HarperCollins thrived, with audiobook revenues rising 40% in fiscal 2019. In toto, profitability rose 6% on exacting comparisons, 

which included a significant non-recurring benefit in the prior year. 

We are surely entering an era in which our trusted news, information and entertainment is increasingly sought by platforms, partners, advertisers and 

audiences globally. We intend to make the most of that emerging opportunity for the benefit of all our shareholders. 

Cautionary Statement Concerning Forward-Looking Statements 

This document contains certain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. These 

statements are based on management’s views and assumptions regarding future events and business performance as of the time the statements are 

made. Actual results may differ materially from these expectations due to changes in global economic, business, competitive market and regulatory 

factors. More detailed information about these and other factors that could affect future results is contained in our filings with the Securities and 

Exchange Commission. The “forward-looking statements” included in this document are made only as of the date of this document and we do not have 

any obligation to publicly update any “forward-looking statements” to reflect subsequent events or circumstances, except as required by law. 
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