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ALETTER
FROM THE CEO

ALETTER
FROM
THE CEO

Dear Colleagues:

At FOX, we are driven by the desire to deliver the absolute best in news, sports and
entertainment to our viewers.

Our audiences have an expectation of great content from brands they can trust and
companies they can believe in. This requires us to be principled, transparent, respectful
and fair in every interaction amongst each other, and also with our business partners,
customers and our communities.

As FOX continues to grow, adopt new technologies and add new lines of business, we
must remain mindful to extend our shared values and guiding principles to those new
areas of opportunity:.

Please review these Standards of Business Conduct (SBC) which clearly outline what
we expect of ourselves and our colleagues. It's up to each of us to make responsible
decisions and act with integrity at all times so that we can deliver on our promise to our
customers and the communities we serve.

Thank you for being dependable stewards of the trust that is placed in us.

LACHLAN MURDOCH
Executive Chairand CEO
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GUIDING
PRINCIPLES

FOXisamong the mostinfluential and recognized
media companies in the world, serving our country, our
communities and our customers—who trust us to inform,
connectand enrich their lives as engaged citizens.
Audiences look to FOX for news, information, analysis
and entertainment because they trust our dedication to
the core values of our entire business: free inquiry, free
speech and free expression.

We are purveyors of First Amendment activities and
defenders of the U.S. Constitution and its rule of law.
Our company will remain steadfast and focused on those
core values in building a culture of trust, integrity and
ethical behavior. FOXis uncompromisingly committed to
being neutral arbiters of timely news, and we consider
journalisticindependence and editorial integrity to be
sacrosanct. Through our opinion programming, we
contribute to the marketplace of ideas by providing our
audiences with engaging entertainment about virtually
everything people care about—from politics to sports,
business to health, natural disasters to uplifting stories
of courage, hope and humanity.

Our foremost principles are the accuracy of information,
clarity of opinion and quality of our content. To ensure
this, we maintain strict separation between revenue
sources and our news reporting and editorial opinions.
We provide a platform for a wide range of perspectives,
voices and views, always supporting relentless
reporting and bold thoughts and opinions. We are
innovators in sophisticated newsgathering methods,
always searching for new ways to inform, engage and
inspire audiences in both traditional and new media.

Today, our business also extends to such wide-ranging
subjects as online consumer financial services, video-
on-demand television and movie services, animation
production and podcasting. As our business expands,
we must be mindful always that we extend and apply
our principles to meet these new challenges and
opportunities.

To keep the trust placed upon us, we conduct our
business with utmost integrity. That's not just an
obligation—it's part of our identity and drives our
success. It defines every decision we make. Maintaining
these high standards requires the commitment and
help of each employee, officer and director. It's a shared
responsibility that's a non-negotiable part of our jobs.

These Standards will help you identify potential integrity
issues and give you guidance on how to deal with such
situations. They are organized into three key sections
that discuss how our commitment to ethics and integrity
is the foundation of all we do: Business Ethics - Our
Commitment to Fair Competition, Content Integrity and
the Communities We Serve; Workplace Professionalism
- Our Commitment to Our Colleagues; and Financial
Honesty - Our Commitment to Our Owners and Our
Communities. It'simportant to read and understand all
of the information laid out here.

We are allin this together, so please talk to your
colleagues, report to your supervisor or seek

guidance from Human Resources, the Chief Ethics

and Compliance Officer, or an attorney in the Legal
Departmentif you witness wrongdoing or are everin the
least bit uncertain of how best to navigate challenging
situations.

We provide afp latform for a
p

wide range o erspectwes
voices and views, always
supporting relentless
reporting and bold thoughts
and opinions




GUIDING
PRINCIPLES

BUSINESS ETHICS

Our commitment to fair competition,
content integrity and

the communities we serve.

We always follow the law and practice good citizenship.

We always engage in fair competition, protect our
intellectual property and respect the intellectual
property and proprietary information of others.

We uphold rigorous accuracy and honesty in our
financial records and in our dealings with business
partners, competitors and suppliers.

WORKPLACE PROFESSIONALISM
Our commitment to our colleagues.

We treat each other fairly and with respect,
establishing a high trust environment where people
can do their best work.

We share a responsibility to maintain a safe,
supportive and productive workplace.

FINANCIAL HONESTY
Our commitment to our owners
and our communities.

Each of usactsin the best interests of FOX, and
we don't do anything that would bring FOX into
disrepute.

If we learn of anything that raises concerns about
whether FOX's best interests are being served, we
bring it to the attention of the appropriate people in
the Company.



It is the responsibility of

WHO MUST FOLLOW THE SBC? every employee, officer
Each director, officer and employee of FOX companies a nd d | rectorto read 3 nd
must act according to the principles set forth in the

Standaards ofBusiSess CoEductp(SBC).We also expect U ﬂd erSta ﬂd the SBC

everyone working on our behalf, including consultants,
agents, suppliers and business partners, to adhere to
our ethical standards. Never ask a third party to perform
any act that would violate these Standards.

GUIDING
PRINCIPLES

Read and
understand
the policies
applicable

to your job and
business unit

WHAT ARE OUR RESPONSIBILITIES
AS FOX COLLEAGUES?

Read and understand FOX's SBC. Every employee must
read and understand the SBC. The SBC may be updated
from time to time. Please check the online version of
the SBC on the FOX website regularly for updates. In the
event thatthe online version contradicts the hard-copy
version, the online SBC takes precedence.

Learn the details of policies applicable to your job.

In addition to the SBC, both FOX and your business

unit have other policies that apply to various aspects

of your job. Some examples are FOX policies dealing
with: Insider Trading, maintaining a Harassment-

Free Workplace, avoiding Bribery and Corruption,
interacting with Government Officials, protecting
Electronic Communications, practicing responsible
Records Management, and complying with antitrust
and competition laws, among others, as well as those
policies specific to your particular business unit. Be
sure you learn and understand those other policies and
abide by them. All such policies are available either from
your Human Resources department or on the My FOX
employee application.

The Chief Executive Officer and FOX's senior financial
officers—defined as the principal financial officer

and the principal accounting officer or controller, or
persons performing similar functions—have heightened
responsibilities under the law. They must ensure that
information reported in our public communications and
reports filed with the SEC are full, fair, accurate, timely
and understandable.
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GUIDING
PRINCIPLES

If you have questions about anything in the SBC or our
policies, it is your obligation as an employee to raise
those questions promptly with a manager in Human
Resources, FOX's Chief Ethics and Compliance Officer,
or an attorney in the Legal Department. Sometimes
our work will require us to operate overseas. When
that happens, there could be a conflict between the
applicable laws of two or more countries in which we do
business, or between the SBC or FOX policy and local
law. In these situations, itis very important to raise any
issues you may find so that we can resolve the problem
correctly.

Promptly raise any concerns about any actual or
potential violations of policies with the appropriate
people within the Company. People are often reluctant
to expose the wrongdoing or potential wrongdoing

of others, due to loyalty, fear or other reasons. Itis
understandable that no one wants to be the one who
“tells." But we have a duty to our shareholders and our
colleagues to make sure that our business practices

are conducted in accordance with the highest ethical
standards. If we fail or delay to address a concern,
matters may become worse, including for the wrongdoer.
FOX strictly prohibits retaliation against anyone who
makes a good faith report about suspected wrongdoing,
so anyone should feel safe raising concerns.

We have a duty to our
shareholders and our
colleagues to make sure
that our business practices

are conducted in accordance

with the highest ethical
standards

See the information regarding FOX's Alertline, which
can be used to confidentially report concerns about
suspected wrongdoing.

Cooperate with audits and compliance investigations.
Some reports of potential violations will lead to
investigation by the Company. Itis our duty to cooperate
with any FOX compliance investigation to the fullest
extentand to always tell the complete truth to those
investigating the problem. Our auditors help us ensure
we are adhering to our ethical and business standards.
We cooperate with them fully and completely. Failure

to cooperate with or any effort to obstruct a company
investigation is cause for termination of employment.

REPORT CONCERNS USING
FOX'S ALERTLINE

FOX's Alertline allows employees to report concerns
(anonymously if they wish) in two ways:

e Through a dedicated, domestic/international toll-
free telephone number (844-809-9347) available 24
hours a day, 365 days a year. Translation services are
available through Alertline; or

e Usingasecure website located at www.alertline.fox.



www.alertline.fox

BUSINESS ETHICS

OUR COMMITME
COMPETITION

INTEGRITY AND
COMMUNITIES

BUSINESS
ETHICS

The marketplace of ideas is where FOX and its business units
thrive. Our success is built on the principles of free expression,
free inquiry and freedom of choice. That's also true of our
participation in the business world generally, where we protect
our reputation for honesty, transparency and fair competition.
Our credibility is at the core of our success.

Our credibility is at the core
of our success



BUSINESS
ETHICS

EDITORIAL INDEPENDENCE AND
BROADCAST STANDARDS

The First Amendment and the fundamental values it
reflects are integral to who we are and what we do.

As animportant source of news, information, analysis
and media, we play a leading role in the marketplace

of ideas. Our flagship news properties are some of the
mostinfluentialin history, and we respect the significant
responsibility that comes with being a steward for the
people'sright to know. In keeping with the Constitution’s
protections for the freedom of the press, we guard and
defend our journalistsin their search for the truth.

We do not let revenue sources dictate our news and
opinion content. Our opinions do not drive our news
reporting, which pursues the facts wherever they may
lead. And we resist all attempts to silence us. Indeed,
we believe so strongly in these core values that we
have often come to the defense of our competitors,
recognizing that a free press benefits all of us and
requires the support of each and every one of us.

MAINTAIN CORPORATE
CREDIBILITY

Media and Analyst Inquiries: We refer all media and
analystinquiries to the appropriate people within

FOX forresponse. Unless you are explicitly authorized
by your business unit to respond to such inquiries,
referall media inquiries to either Corporate Affairs and
Communications at FOX or to the person your business
unit has designated to respond to the media. All
financial analyst inquiries must be referred to the

FOX Investor Relations team.

We do not make deliberately false or misleading
statements about our businesses or about other
companies.

We safeguard the confidential information provided to
us by business partners and others with whom we do
business.

We obtain competitive information legally. We do not
obtain information about competitors through theft,
blackmail, wiretapping, trespassing or other methods
prohibited by law.

Refer all media and
analyst inquiries to the
appropriate people
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BE RESPONSIBLE CORPORATE
CITIZENS

One of the primary foundations of good business and
free marketsis the rule of law. Compliance with the law
is crucial to the reputation of FOX and its business units,
and to our ability to conduct our business with freedom,
creativity and independence.

COMPETE HARD AND FAIRLY

We succeed through integrity, innovation and hard work.
We don't cut cornersin any of these areas. We always
engage in fair competition in the free market, obeying all
applicable antitrust laws. These laws generally forbid
any understanding or agreement, written or verbal,
implicit or explicit, between competitors to engage

in conduct that restrains competition. Here are some
guidelines on communications with competitors. This
guidance is covered in more detail in FOX's Principles
Governing Fair Competition, which you should be
familiar with and abide by in your business dealings.

Antitrust and competition laws can be very complex,
differ by country and often carry severe penalties,
including prison sentences for the individuals involved.
They potentially apply to a wide range of business
practices (for example, exclusive licensing, bundling and
price discounts).

In particular, if you have marketing, sales or purchasing
responsibilities, have contact with competitors, or are
involved in mergers, sales or acquisitions of businesses,
you should be familiar with the antitrust and competition
laws that apply to your work, closely follow the guidance
in FOX's Principles Governing Fair Competition, and
raise any potentialissues with an attorney in the Legal
Department.

We respect intellectual property rights and proprietary
information—our own and those of others. Just as

we vigorously protect our intellectual property and
proprietary information, we scrupulously honor the
rights of others. Do not seek or accept the confidential
information of competitors or business partners to gain
animproper commercial advantage.

Do not download or use copyrighted materials—such
as pictures, films or videos, music, software or source
code—without a proper license.

BE GOOD CITIZENS

We take our corporate social responsibilities seriously.
Specifically, in the context of our business, we are
always and everywhere dedicated to advancing our core
values of free inquiry, free speech and free expression
forall people.

As a company, we are at all times truthful and accurate
when dealing with government entities or officials. If you
are contacted to submit information on behalf of FOX,
immediately refer them to the Legal Department and
inform your supervisor.

We adhere to all applicable trade, labor and other laws
wherever we do business.

We are committed to conducting our business with
integrity and in an ethical manner without usage of
goods or services generated by forced labor or human
trafficking.

We follow all applicable laws and regulations regarding
data privacy to safeguard the personalinformation of
our customers.

We comply with all applicable environmental laws and in
all circumstances strive to abide by non-wasteful, non-
polluting practices.

FOXis committed to
fair competition
In the free market




COMPLY WITH TRADE LAWS

FOXis committed to conducting business in compliance
with applicable U.S. and non-U.S. international trade
laws, including all applicable import and export
controls, economic sanctions, and anti-boycott laws
and requlations.

You must consult with an attorney in the Legal
Department or FOX's Chief Ethics and Compliance
Officer to determine whether sanctions or other
international trade restrictions apply to the countries,
entities or persons with which you are doing business.

DETECT AND PREVENT MONEY LAUNDERING,
TERRORIST FINANCING OR FRAUDULENT ACTIVITY

In addition to always acting legally and ethically
ourselves, we avoid doing business with those who
engage inillegal or unethical conduct. In today's fast-
paced global environment, we must always be careful to
avoid doing business with parties who may be engaged
in money laundering, terrorist financing, tax fraud or
other forms of illegal or fraudulent activity that could
damage our reputation.

We should never assist or tolerate illegal conduct by
others. Know the companies and individuals with whom
we do business. If there is any reason to question their
legitimacy orintegrity, orif you are asked to enterinto
business transactions or payment activities that seem
suspicious, immediately notify your supervisor, an
attorney in the Legal Department, or FOX's Chief Ethics
and Compliance Officer for guidance. Similarly, if you
are ever asked by another party to falsify documents or
misrepresent the nature of a business transaction, you
should immediately escalate those concerns within FOX.
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AVOIDING CORRUPTION, BRIBERY AND THE
APPEARANCE OF IMPROPRIETY

We never engage in, tolerate or condone bribery,
corruption or similar conduct. We are responsible and
honestin all of our dealings with Government Officials
and scrupulously follow the law at all times.

Doing Business with a Government Official:

We consult with the Legal Department before we do
business with any Government Official, foreign or
domestic.

Giving Anything of Value to Government Officials:
We do not give anything of value, even if nominal,
toa U.S. government official without first receiving
approval from the FOX Government Relations Office
in Washington, D.C. In the case of non-U.S. officials,
we must first receive approval from an attorney

in the Legal Department or the Chief Ethics and
Compliance Officer. It'simportant to remember

that business practices that are acceptable in a
commercial context, such as the giving of gifts or
hospitality, may be completely forbidden when the
individual involved is a government or political party
official.

Avoiding the Appearance of Indirect Payments
to Government Officials: We are careful to avoid
situations in which things of value are given to
those close to a government official, if such conduct
may be viewed as a means of circumventing the
intention of anti-bribery laws. Giving things of
value to an official's family members (such as a
job orinternship), or even making donations to a
foundation or charity of an official's choice, may
appear corrupt under certain circumstances. We
never attempt to influence a government official
by giving things of value to family members or to
entities they favor.

We know and abide by the FOX Global Anti-Bribery
and Anti-Corruption Policy. We don't offer, give,
solicit or accept bribes or kickbacks, eitherin cash
orinthe form of any other thing or service of value.
Itis important to remember that "bribes” can be
more than just cash payments. Objects of value,
hospitality, business discounts, jobs or internships,
charitable donations or even personal favors may
be considered bribes if given to an official or their
family members or close associates foran improper
purpose.

Consultants and Other Third Parties: We require
that consultants, agents, suppliers, vendors and
other third parties acting on behalf of FOX companies
adhere to the principles contained in our anti-
corruption policy. Always remember that a third
party may not make a payment on behalf of FOX that
FOX itself cannot make directly, and that a bribe

paid by a third party for the benefit of FOX could well
be viewed as a bribe paid by FOX. Because of the
significant risk presented in situations where FOX is
contemplating retaining a third party to represent
FOXinrelation to a governmental decision of any
kind (for example, obtaining a license or permit),

we notify and seek advance approval to retain the
third party from the Legal Department, a Compliance
Liaison, or the Chief Ethics and Compliance Officer.

We ensure that all payments to third parties are
recorded accurately and documented appropriately.
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INTEGRITY IN SPORTS
AND SPORTS BETTING

FOXis a premier sports reporting and broadcasting
organization. It also operates a licensed sports-betting
marketing affiliate site and has other relationships

with and involving the licensed U.S. sports-betting
industry. For all of these reasons, ensuring the integrity
of sporting events and wagering, and avoiding even the
appearance of impropriety, are critical. This has several
implications.

We Do Not Share Non-Public Information Except as
Part of Our Journalistic Responsibilities. We Never
Use It for Personal Gain. FOX personnel from time to
time may become aware of non-public information
concerning sports leagues, teams or athletes not known
to the general public. That information may not be
shared with others, except, where applicable, through
public channelsinyourrole as a journalist (for example,
on a FOX Sports broadcast, through a public tweet

or other public social media channel). And under no
circumstances may you use that non-public information
for personal gain (for example, by using the information
to wager on an event that may be impacted by the
information).

We never use non-public sports-related information to
our personal advantage—or help others do so—in sports
betting or similar activities. You are also prohibited

from sharing such information with others (including
family members and friends) who could use it for similar
purposes. For example, members of the production
team on FOX's broadcast of an NFL football game might
learn before the game begins that one team'’s starting
quarterback suffered a serious injury while warming
up—information not yet known to the general public.

Any FOX personnel learning of this information would
be prohibited from betting on the game and would also
be prohibited from sharing the information with friends,
family members, oracquaintances before it becomes
known to the general public. Similarly, if the injured
football player was a member of the USFL, or employed
by a league that FOX maintains an ownership interestin,
that player's teammates would be barred from sharing
the information with third parties.

We May Not Wager With or Through a FOX-Controlled
or Affiliated Sportsbook or Marketing Affiliate.

FOX currently does not own a majority interestin or
control any sportsbook; however, FOX's Outkick Media
LLC, for example, is a licensed sports-betting marketing
affiliate. FOX personnel may not open any account or
place any wager through Outkick or any other marketing
affiliate or sportsbook in which FOX may acquire a
majority interest or controlin the future.

We Do Not Promote Unlawful or Unlicensed Betting.

As part of our commitment to comply with law, FOX
prohibits its personnel from endorsing, promoting or
otherwise advancing unlawful or unlicensed sports
betting or gambling. This applies to usin our capacity as
a FOX employee orrepresentative, and also in any other
capacity where our activity reasonably may be attributed
to oridentified with FOX, negatively affect FOX's
licensing status with gaming regulators or otherwise
impair FOX's reputation.

Always Uphold the Integrity of Sporting Events or
Sports Betting that FOX Broadcasts or Promotes.

FOX's unique position as a leading sports broadcaster,
coupled with its relationship to the sports betting
industry, necessitates extra care to avoid even the
appearance of impropriety in this area. We avoid taking
any step that might be viewed as creating that perception
and promptly report any incident or event that might do
so. If you are ever unsure about the appropriate course of
action, discuss the matter with an attorney in the Legal
Department, the Chief Legal and Policy Officer, or the
Chief Ethics and Compliance Officer.
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ENGAGING IN POLITICAL
ACTIVITIES AND LOBBYING

As anindividual, you are welcome to engage in the
political process in any way allowable by law, including
donating money to the candidates of your choice and
volunteering on campaigns. And you are of course
always free to contact your elected representatives for
any personal reason you wish. But it should always be
clear to outside observers that these are your personal
motivations and not actions taken on behalf of FOX.
Keep in mind that FOX corporate officers, as well as
employees who are registered lobbyists or solicit
government business, are required to contact the FOX
Government Relations Office in Washington, D.C.,
prior to making a personal contribution or soliciting a
contribution at the state or local level, or to a state or
local official running for federal office.

Never convey the impression that you speak for FOX or
any of its business units in any way when you engage in
personal political activities.

Observe all laws governing gifts to elected officials.

Contributing Company Assets: We do not donate any
corporate money, services, products or facilities to any
political party, candidate or political committee unless
previously approved by FOX's Head of Government
Relations in Washington, D.C. Always keep in mind

that "contribution” is defined broadly and does

not necessarily mean money. It may, under some
circumstances, eveninclude the use of FOX telephone
lines or email to solicit donations or support. Please see
the FOX Political Activities Policy for more information.

Seeking Public Office: An employee or member of the
Board of Directors who wishes to seek elected office or
acceptan appointed public office while working at FOX
orany of its companies must first seek the authorization
of FOX's Chief Legal and Policy Officer.

Lobbying: Employees should not engage in lobbying
activities on behalf of FOX with respect to any
governmental entity in the United States—federal, state
or local=without the priorinvolvement and approval of
FOX's Government Relations Office in Washington, D.C.
Employees should not engage in lobbying activities on
behalf of FOX with respect to any non-U.S. government
without the priorinvolvement and approval of an
attorneyinthe Legal Department.
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WORKPLACE
PROFESSIONALISM

WORKPLACE
PROFESSIONALISM

OUR COMMITMENT
TO OUR COLLEAGUES

Trust begins in the workplace every single day. We are
committed to fostering a high trust work environment for our
colleagues, which is the kind of environment where people do
their best work. Unlawful harassment, discrimination, retaliation
and threats to health and safety all undermine our high trust
environment and make it harder for people to excel. Therefore, it
is our policy to provide a safe work environment free from this or
any other unlawful conduct.

All the guidelines regarding our workplace extend beyond
the physical premises of FOX companies to include anyone
conducting FOX business or representing FOX, wherever they
may be, as well as attendance at FOX-sponsored events.

We are committed
to a high-trust
work environment
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WORKPLACE
PROFESSIONALISM

Equal Opportunity: We maintain a strong policy of equal
opportunity forall of our employees and applicants for
employmentand are committed to complying with all

of our obligations under applicable laws. Just as we
succeed as a company through excellence, hard work
and fair competition, we want our employees to succeed
through those same qualities.

No Discrimination: We make all employment-related
decisions (hiring, promotion, compensation, etc.)
without regard to unlawful considerations such as race,
color, religion, age, nationality, sex, gender, disability, or
military or veteran's status.

No Harassment: We endeavor to ensure that the
workplace is free of bullying and harassment, whether
that harassment is sexualin nature oris based on any
characteristic protected by applicable law. It is our policy
to investigate promptly and thoroughly any complaint

of discrimination or harassment and to take remedial
measures if FOX determines there has been a violation
of FOX's policy against such conduct.

Report Misconduct: We understand that if we witness
or experience harassment or discrimination, we should
report such conduct to a managerin Human Resources,
an attorney in the Legal Department, or by contacting
FOX's Alertline at 844-809-9347 or www.alertline.fox.

Health and Safety: We observe all applicable health,
safety, environmental and labor laws and strive for a
safe and healthy work environment.

Accommodations for Individuals with Disabilities: We
make reasonable accommodations forindividuals with
disabilities in accordance with applicable laws.

Drug-Free Workplace: We maintain a workplace free of
alcohol abuse and the use of illegal drugs.

Data Privacy: We respect the privacy rights of
employeesin how FOX handles personal data,
consistent with the Electronic Communications Policy
applicable to your business unit.

Crisis Management: We work to prepare appropriate
crisis management plans and participate in any
emergency drills and planning that our business units
may institute.

On-Site Security: We follow the procedures established
ateach FOX site for access and security.

Each of us has
an obligation to
report harassment or

discrimination
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WORKPLACE
PROFESSIONALISM

SAFEGUARDING FOX'S REPUTATION
AND PROPERTY

Avoiding Risk to Reputation: FOX's reputation

and integrity are among our most valuable assets.
Therefore, we are always careful to be sure that we don't
do anything that would harm that reputation or that
would otherwise bring FOX into disrepute.

Personal Gain: We do not improperly use FOX property,
information or position for personal gain.

Protection of Company Assets: We protect FOX assets
from theft, carelessness, waste and misuse, and we
respect the property rights of others.

Electronic Communications: We comply with the
Electronic Communications Policy applicable to our
business unit regarding the appropriate use of FOX
systems and proper conduct of online activity.

Intellectual Property: If you see or suspect that
FOX intellectual property has been infringed upon
by an unauthorized party, immediately report the
matterto an attorney in the Legal Department or
email antipiracy@fox.com.

We protect FOX's
reputation and assets
and respect those of
other companies
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WORKPLACE
PROFESSIONALISM

SAFEGUARDING COMPANY
INFORMATION

Confidentiality: We strictly maintain the confidentiality
of FOX's information, taking care not to divulge it even
to family and friends, and sharing such information only
with other employees with a legitimate need to know,
unless otherwise properly directed by management.
Since accidental disclosure can be just as damaging to
FOX asintentional disclosure, we take every precaution
not to discuss confidential matters in public places, to
keep careful possession of confidential documents, and
to safeguard electronic information and systems against
unauthorized access, loss and misuse. The obligation

to maintain the confidentiality of FOX information
continues even afteran employee or director has left
the company, whether or not there is a non-disclosure
agreement.

Security: We all share responsibility for the security of
FOX's IT systems and confidential information. Always
follow the FOX End User Information Protection Policy,
and immediately report anything suspicious to your IT

department.

Document Retention: Be sure to read and follow the
instructions contained in any litigation or document hold
notice or preservation order that a member of the Legal
Department circulates regarding a potential lawsuit,
legal dispute or investigation. If no hold notice isin
effect, then be sure to properly and diligently maintain
and dispose of records in accordance with the FOX
Records Management Policy and accompanying Records
Retention Schedule that applies to your business unit.

Discussion of Legal Matters: Speaking about FOX legal
matters to others, even to family members or fellow
colleagues, may jeopardize the attorney-client privilege,
possibly resulting in the loss of FOX's right to keep
communications with its attorneys confidential from
adversaries. Thisis a very serious breach and should
be avoided under all circumstances. Therefore, if a FOX
attorney, whether employed by FOX or by an outside
law firm, discusses any FOX legal matter with you, you
may not speak to anyone about the matters that were
discussed without the prior approval of the attorneys
who are handling the matter. Generally speaking, if

you have information that may be relevant to a FOX
legal matter, you should not discuss the information
with others, even if you do not consider the information
confidential. Aside from the privilege issues, repeating
information to others can easily create confusion and
turn otherwise uninvolved people into witnesses.

FOX Access to Communications: All electronic
information created on FOX-owned mobile devices, or
transmitted to FOX property or IT systems using any
means of electronic communication (including via a
personal mobile device oraccount), is the property

of FOX. Employees should not assume that any such
electronic communications are private or confidential
and should transmit personal, sensitive information in
other ways.

FOXreserves theright to access and review electronic
files, messages, internet use, blogs, "tweets”, instant
messages, text messages, email, voicemail, and other
digital media and archives, including photos, videos,
and screenshots, and to monitor the use of electronic

communications, as necessary to ensure that no
misuse of FOXIT systems or violation of FOX policy or
law occurs, as well as to respond to law enforcement
demands or legal process. All such information may
be used and/or disclosed to othersin accordance with
business needs and the law.

FOX personnelunderstand and agree that they have no
expectation of privacy with respect to either personal
use of FOX-issued mobile devices, nor personal
information transmitted to or through FOX's IT systems.
Such information may be disclosed to persons other
than the intended recipients of such messages.

Importantly, FOX personnel who use a FOX-issued or
personal mobile device for FOX business purposes,
understand and agree the Company may be required
to collect and review FOX business-related files,
screenshots, photos, and communications on such
device.

Exceptinrare circumstances, when communicating
regarding business, FOX personnel are prohibited

from using messaging platforms with settings

designed to leave no record of communications - e.g.,
"disappearing” messaging applications - whether using
a FOX-issued mobile device or a personal mobile device.

Protect FOX's
confidential
information




FINANCIAL
HONESTY

COMMUNITIES

We always act in the best interests of FOX and its
stockholders. To do this, we must, among other things,
scrupulously avoid conflicts of interest.

A conflict of interest arises when personal interests
oractivities interfere with our ability to make sound,
objective business decisions on behalf of FOX.
Thisincludes the interests of family and household
members and organizations that we or our family and
household members have a significant relationship
with. Conflicts—and even the appearance of a conflict—
may raise questions about whether we are acting in the
best interests of our company.

If you think that a conflict may exist, you must disclose it
promptly to human resources and your business's legal
department, who will appropriately consult with the
Chief Ethics and Compliance Officer. That way, FOX can
consider what steps should be taken to avoid, manage,
or even waive the potential conflict.

FINANCIAL HONESTY

OUR COMMITMENT TO
OUR OWNERS AND OUR

This section provides guidance on some common
situations that may create a conflict of interest. Conflicts
of interest may not always be clear-cut, so you are
encouraged to ask questions about particular situations
by contacting an attorney in the Legal Department.

Evenifyou believe a decisionisin FOX's best interest,

if there are facts which someone else might view as
creating a conflict of interest or divided loyalties, that
mere appearance can create significant problems for
FOXand foryou. If you are everin a situation where there
could be even the appearance of a conflict of interest,
you must obtain guidance from an attorney in the Legal
Department ora managerin Human Resources about
how to address the situation.

Conflicts of interest may not

always be clear-cut, soyou are

encouraged to ask questions
about particular situations by
contacting an attorney in the

Legal Department

18



FINANCIAL
HONESTY

AVOIDING CONFLICTS
OF INTEREST

We do not allow associations with any other companies
or organizations to interfere with our work or with our
ability to exercise our best judgment on behalf of FOX.
We also avoid the appearance of a conflict of interestin
all of our activities. If you have any doubts or concerns
about an association you may have, consult an attorney
in the Legal Department.

Working for Competitors: FOX employees and directors
may not serve as a director, consultant, agent or
employee of any enterprise that competes or seeks to
compete with any FOX company, except with the written
consent of FOX's Chief Legal and Policy Officer or the
Chief Ethics and Compliance Officer (for employees
below the level of EVP).

Working for Business Partners: An employee may not
serve as a director, consultant, agent or employee of any
enterprise that conducts or seeks to conduct business
with FOX, except with the written consent of FOX's

Chief Legal and Policy Officer or the Chief Ethics and
Compliance Officer (for employees below the level of
EVP) and subject to compliance with all applicable laws.

Working a Second Job: As an employee, you are not
necessarily prohibited from having a second job, but it
must not interfere or conflict with your reqular duties or
undermine your working effectiveness. Before taking

on additional employment outside of your FOX duties,
you must consult the policy of your business unit, if there
isone. If your business unit does not have a policy on
additional outside employment, then you must have the
written consent of your supervisor.

Personal Relationships: Any FOX manager who
becomes involved in a personal relationship (including
romantic or family) with an employee who has a
reporting relationship to that manager, direct or indirect,
must disclose the personal relationship to the Human
Resources Department. Consistent with applicable law,
FOX may change the reporting relationship (including
transferring the manager or subordinate to a different
position or having the subordinate report to a new
manager) or modify the duties of either party to the
relationship as FOX deems necessary and appropriate
to avoid any actual, perceived or potential conflict of
interest.

Board Service: We encourage all employees to cultivate
active engagement with their communities. But in

order to avoid possible conflicts or legal issues, service
as adirector on the board of any other company or
organization, including nonprofits, must receive the
prior written consent of the Chief Legal and Policy
Officer or the Chief Ethics and Compliance Officer (for
employees below the level of EVP). Members of the
Board of Directors should refer to the Statement of
Corporate Governance for our policy on board service.

Ownership Interests: We must disclose, and may be
prohibited from keeping, any ownership interestin a
business that competes, conducts or seeks to conduct
business with any FOX company. Disclosure must be
made in writing to the Chief Legal and Policy Officer or
their designee.

Exception: An ownership interestin a publicly traded
company does not have to be disclosed unless the
interest exceeds 1% of the entity's outstanding shares.

We avoid conflicts
of interestin all
our associlations
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FINANCIAL
HONESTY

GIFTS AND ENTERTAINMENT
TO/FROM THIRD PARTIES

We give and receive only appropriate, reasonable

gifts or hospitality. Business gifts and entertainment
are often necessary and appropriate, and instrumental
in cementing good relationships with our business
partners. But we can never allow gifts or hospitality to
place usin asituation where our objective judgment or
compliance with the law might be questioned.

We do not provide or accept gifts or hospitality

unless they are clearly appropriate in the context of a
reasonable business relationship. We never solicit gifts
or hospitality.

Particular care should be taken with gifts or hospitality
to or from government or public officials, whether
foreign or domestic. For additional information, please
refer to the sections on Avoiding Bribery and Corruption
and Engaging in Political Activities and Lobbying as
well as the FOX Global Third Party Entertainment and
Business Gift Policy.

We should refuse or return any gift, regardless of
value, that appears to be given with the expectation of
influencing our decisions or actions.

Cash gifts are never permitted. In deciding whether
other gifts are appropriate, consider whether:

e thegiftis of reasonable or nominal value, since gifts
of substantial value are more likely to be perceived
asinappropriate;

e thegiftis consistent with accepted, legitimate
business practices;

e publicdisclosure of the gift could result in
embarrassment foryou or FOX; and

e the giftis consistent with the policies of the
recipient’'s organization.

In addition, you should avoid a pattern of accepting
frequent gifts from the same people or companies.

If you are a FOX employee, your business unit may

have additional policies regarding gifts or hospitality,
including limits on their monetary value. Be sure to
consult any such additional policies that may apply. If
you have questions about the propriety of any gift you
intend to give orreceive, please address questions to
your business's legal department or the Chief Ethics and
Compliance Officer.

REFRAINING FROM SELF-DEALING
OR IMPROPER BENEFIT

We don't exploit our positions for personal gain. Keep

in mind that you must not only refrain from improperly
benefiting from your position or access, you must also
guard against family or household members receiving
improper advantages. Employees and directors are
responsible for making sure that those close to them do
not inappropriately benefit from their position or access.

Diversion of Company Opportunity: Subject to the terms
of FOX's governing documents, an employee or director
may not divert an opportunity or potential opportunity
for FOX for their own benefit or for the benefit of a family
or household member.

Financial Institutions: Participation in dealings between
FOX and financial institutions requires particular care on
the part of employees. Any employee who is involved in
any way in the relationship between FOX and a financial
institution must be sure not to improperly benefit from
that relationship because of his or her position at the
Company. If you are unsure about a particular benefit
being offered, you should either refrain from accepting
the benefit or discuss the matter with a lawyerin the
Legal Department.
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FINANCIAL
HONESTY

PROVIDE TRUTHFUL AND
COMPLETE INFORMATION IN
FINANCIAL RECORDS

We maintain accurate and complete financial
records and make full, fair, accurate, timely

and understandable disclosures in reports and
documents that we file with government regulatory
bodies or otherwise make publicly available.

We each take responsibility for recording clear,
accurate and complete information in any and all
FOX records we produce.

We immediately bring to the attention of a
manager in Human Resources, FOX's Chief Ethics
and Compliance Officer, or an attorney in the
Legal Department any suspected fraud or financial
irregularity.

Prohibition on insider
trading applies to stock
of all companies

NO INSIDER TRADING

We all must carefully read and adhere to the FOX Insider
Trading and Confidentiality Policy. We do not engage in
insider trading, defined as buying or selling securities
while aware of material, non-public information
relating to the company whose securities are being
traded.

Insider trading is prohibited by federal and state laws
andis a crime punishable by civil penalties, criminal
fines and prison. FOX may also face civil penalties
forinsider trading violations by their employees or
directors.

As provided in the FOX Insider Trading and
Confidentiality Policy, employees and directors must
not trade in the securities of any company when they
are aware of material, non-public information about
that company. This prohibition applies to trading in the
securities not just of FOX but of any company, including
FOX's business partners and companies with which FOX
may be negotiating a transaction.

“Tipping"”is also prohibited. Tipping occurs when an
employee or director provides material, non-public
information about a company to another person or
suggests that the person buy orsell a company'’s
securities while the employee or director is aware of
material, non-public information about that company.
This practice also violates the law and can resultin the
same civiland criminal penalties that apply to direct
insider trading, even if the employee or director who
gives the tip does not receive any money or other benefit
from trades made by the people to whom the material
non-public information or trading recommendation was
given.

These insider trading and tipping restrictions also

apply to our family members and others living in our
households, as well as entities we control. Employees
and directors are responsible for making sure the people
living with them or those closely related to them do not
violate these restrictions.

If an employee or director has any doubt about whether
or not certain information is non-public or material,
they should refrain from trading or communicating

the information and should consult the Chief Legal
and Policy Officer. In addition, directors, executives
and certain other employees are subject to blackout
windows and certain pre-clearance procedures

under our Insider Trading and Confidentiality Policy.

If an employee or director is not certain whetheritis
permissible to trade in a stock, they should contact the
Chief Legal and Policy Officer for advice before making
any trades.

Restrictions on trading in FOX securities and derivative
securities: Employees and directors, together with
members of theirimmediate families and households
and controlled entities, are forbidden from engaging

in certain short-term or speculative transactions in
FOX stock. Such transactions may easily be interpreted
in a bad light, especially in hindsight. There is more
information on these restrictions in the FOX Insider
Trading and Confidentiality Policy. If you have any
questions, please consult the Chief Legal and Policy
Officer before trading in FOX securities.
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PROTECTING
INTEGRITY

SHARED COMMITMENT
TOETHICALCONDUCT

FOX expects that everyone, at every level, will strive to conduct
themselves with integrity. Each of us has a key role to play

in FOX's success, and that starts for each of us with a daily
commitment to integrity, credibility and reliability. Remember, if
you are everin the least bit uncertain of how to behave, please
seek advice from either a managerin Human Resources, the
Chief Ethics and Compliance Officer, or an attorney in the Legal

PROTECTING Department.
INTEGRITY

FOX expects that
everyone, at every level,
will strive to conduct
themselves with integrity



PROTECTING
INTEGRITY

HOW SHOULD | SEEK GUIDANCE
OR REPORT CONCERNS?

You can approach a managerin Human Resources or

an attorney in the Legal Department, eitherin your own
business unit orat FOX itself. As an additional resource,
FOX has a Chief Ethics and Compliance Officer, and each
respective business unit has a designated compliance
or legal liaison. These company officers are available to
serve as additional resources should questions arise.

You can also use the Alertline, which allows you to
report concerns either through a dedicated domestic/
international toll-free telephone number available

24 hours a day, 365 days a year, or through a secure
website. Translation services are available through
Alertline.

The Alertline telephone number is 844-809-9347

The Alertline website is at www.alertline.fox

If yourissue is not compliance or employment related,
but ratherrelates to a customer product or technical
service issue you are experiencing (such as app
functionality, streaming access, or login issues), please
contact the relevant customer service team to receive
faster assistance. The Alertline is not intended for
customer service issues.

In addition, there may be certain circumstances when a
colleague oranyone with a compliance concern believes
that they cannot communicate that concern through
regular channels. In such a situation, that person may
communicate directly with the Lead Independent
Director of FOX's Board by addressing a letter to

the attention of Lead Independent Director, at Fox
Corporation, 1211 Avenue of the Americas, New York,
NY, 10036.

CAN | MAKE AN ANONYMOUS
REPORT?

Alertline allows you to remain anonymous, but keep in
mind that anonymity may make it much more difficult

to investigate any allegation. If you do choose to share
your identity, we will keep it confidential to the extent

possible.

WHAT HAPPENS WHEN A
POTENTIAL STANDARDS VIOLATION
IS REPORTED?

FOX will gather and review the facts and recommend
any necessary corrective action. FOX will also give
feedback, if appropriate and if possible, to the person
raising the concern.

If you observe or learn of a potential violation of

these Standards, do not investigate it yourself. By
conducting your own investigation, you may unwittingly
compromise evidence or confidentiality, orinfringe
employment, privacy or other laws, and possibly

make matters worse. Instead, report the matter to the
appropriate persons at FOX or utilize FOX's Alertline.

SHOULD | BE CONCERNED ABOUT
RETALIATION?

FOX absolutely prohibits retaliation. We invite—and
expect—employees to raise concerns about potentially
illegal orinappropriate conduct. If you make an honest
complaintin good faith, even if you are mistaken as

to what you are complaining about, you will not be
retaliated against. Should anyone attempt to retaliate
against you, they will be subject to disciplinary action up
to and including termination and you will be protected.
If you feel you are being retaliated against or threatened
with retaliation, you should immediately notify a
manager in Human Relations or an attorney in the Legal
Department.

WHAT ARE THE CONSEQUENCES
FOR VIOLATIONS?

The consequences for violating the Standards or any
other FOX policy will depend on the nature and severity
of the violation and can include verbal reprimands,
written warnings, reassignment or demotion,
suspension with or without pay, and/or termination on a
first offense. FOX will determine, inits sole and absolute
discretion, what the appropriate consequences will be
forany such violation.

CAN THE STANDARDS
BE WAIVED?

Waivers of these Standards of Business Conduct will be
granted only in limited circumstances by the Chief Legal
and Policy Officer or designee. Waivers for directors and
executive officers can only be granted by the Board of
Directors and will be disclosed as required by law. If you
think a waiver may be required, please contact the Chief
Legaland Policy Officer.
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