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Item 2.02. Results of Operations and Financial Condition.

On February 9, 2022, Fox Corporation (the “Company”) released its financial results for the quarter ended December 31, 2021. A copy of the
Company’s press release is attached as Exhibit 99.1 to this Form 8-K and incorporated herein by reference.

The information in this Item 2.02 and Exhibit 99.1 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, except as
shall be expressly set forth by specific reference in such filing.

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

On February 8, 2022, the Board of Directors of the Company approved an amendment and restatement of the By-laws of the Company (the “Amended
By-laws”), effective as of such date.

The Amended By-laws, among other things, (1) revise disclosure requirements for the nomination of directors and the submission of proposals for
consideration at annual meetings of stockholders and (2) reflect other administrative, modernizing, clarifying, and conforming changes.

The foregoing description of the Amended By-laws does not purport to be complete and is qualified in its entirety by reference to the full text of the
Amended By-laws, a copy of which is attached hereto as Exhibit 3.1 and incorporated herein by reference.

 
Item 9.01. Financial Statements and Exhibits.
 

(d) Exhibits
 
Exhibit
Number  Description

  3.1   Amended and Restated By-laws of Fox Corporation.

99.1
  

Press release issued by Fox Corporation, dated February 9, 2022, announcing Fox Corporation’s financial results for the quarter ended
December 31, 2021.

104   Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Exhibit 3.1

FOX CORPORATION
(HEREINAFTER CALLED THE “CORPORATION”)

AMENDED AND RESTATED BY-LAWS

ARTICLE I - STOCKHOLDERS

Section 1. Annual Meeting.

(a) The annual meeting of the stockholders for the purpose of electing directors and for the transaction of such other business as may properly
come before the meeting in accordance with these By-laws shall be held at such place, if any, on such date, and at such time as may be fixed by the
Board of Directors (hereinafter the “Board”) and stated in the notice of meeting. The Board may, in its sole discretion, determine that such meeting
shall, in addition to or instead of a physical meeting, be held by means of remote communication (including virtually) as provided under the General
Corporation Law of the State of Delaware (the “DGCL”). The Board may postpone, reschedule or cancel any previously scheduled annual meeting.

Nominations of persons for election to the Board and the proposal of other business to be transacted by the stockholders of the Corporation may
be made at an annual meeting of stockholders (i) pursuant to the Corporation’s notice with respect to such meeting (or any supplement thereto), (ii) by or
at the direction of the Board or any duly authorized committee thereof or (iii) by any stockholder of record of the Corporation who (A) was a
stockholder of record at the time of the giving of the notice provided for in the following paragraph, on the record date for the determination of
stockholders entitled to vote at the meeting, and at the time of the meeting, (B) who is entitled to vote at the meeting and (C) who has complied with the
notice procedures set forth in this section.

(b) For nominations or other business to be properly brought before an annual meeting by a stockholder pursuant to clause (iii) of Section 1(a) of
this ARTICLE I, (i) the stockholder must have given timely notice thereof in writing to the Secretary of the Corporation; (ii) such business must be a
proper matter for stockholder action under the DGCL; (iii) if the stockholder, or the beneficial owner on whose behalf any such proposal or nomination
is made, has provided the Corporation with a Solicitation Notice, as that term is defined in subclause (4)(dd) of this Section 1(b), such stockholder or
beneficial owner must, in the case of a proposal, have delivered a proxy statement and form of proxy to holders of at least the percentage of the
Corporation’s voting shares required under applicable law to carry any such proposal, or, in the case of a nomination or nominations, have delivered a
proxy statement and form of proxy to holders of a sufficient number of holders of the Corporation’s voting shares reasonably believed by such
stockholder or beneficial holder to be sufficient to elect the nominee or nominees proposed to be nominated by such stockholder, and must, in either
case, have included in such materials the Solicitation Notice; and (iv) if no Solicitation Notice relating thereto has been timely provided pursuant to this
section, the stockholder or beneficial owner proposing such business or nomination must not have solicited a number of proxies or votes sufficient to
have required the delivery of such a Solicitation Notice under this section. To be timely, a stockholder’s notice shall be delivered to the Secretary of the
Corporation at the principal executive offices of the Corporation not later than the Close of Business on the 90th day, nor earlier than the Close of
Business on the 120th day, prior to the first anniversary of the preceding year’s annual meeting, (provided, however,



that in the event that the date of the annual meeting is more than 30 days before or more than 70 days after such anniversary date, or if no annual
meeting was held in the preceding year, notice by the stockholder must be so delivered not earlier than the Close of Business on the 120th day prior to
the date of such annual meeting and not later than the Close of Business on the later of the 90th day prior to the date of such annual meeting or the 10th
day following the day on which public announcement (as defined below) of the date of such annual meeting is first made by the Corporation). In no
event shall recess or the public announcement of an adjournment or postponement of an annual meeting commence a new time period (or extend any
time period) for the giving of a stockholder’s notice as described above, and a stockholder shall not be entitled to make additional or substitute
nominations following the expiration of the time periods set forth in these bylaws. Such stockholder’s notice shall set forth (1) as to each person whom
the stockholder proposes to nominate for election or reelection as a director: all information relating to such person as would be required to be disclosed
in solicitations of proxies for the election of such nominees as directors pursuant to Section 14(a) of the Securities Exchange Act of 1934, as amended
(the “Exchange Act”) and the rules and regulations promulgated thereunder, such person’s written consent to serve as a director if elected and to being
named in the a proxy statement as a nominee of such stockholder, and a completed and signed questionnaire and a completed and signed representation
and agreement, each as specified in Section 2a of ARTICLE I; (2) as to any other business that the stockholder proposes to bring before the meeting: a
brief description of such business, the reasons for conducting such business at the meeting and any material interest in such business of such stockholder
and the beneficial owner, if any, on whose behalf the proposal is made, the text of the proposal or business (including the text of any resolutions
proposed for consideration and, in the event that such business includes a proposal to amend the By-laws of the Corporation, the language of the
proposed amendment); (3) as to the stockholder giving the notice and the beneficial owner, if any, on whose behalf the nomination or proposal is made:
(aa) the name and address of such stockholder, as they appear on the Corporation’s books, and of such beneficial owner, (bb) the class and number of
shares of the Corporation that are owned beneficially and of record by such stockholder and such beneficial owner, and (cc) a representation that the
stockholder is a holder of record of stock of the Corporation entitled to vote at such meeting and that the stockholder (or a qualified representative of the
stockholder) intends to appear in person or by proxy at the meeting to propose such business or nomination; and (4) as to the stockholder giving the
notice or, if the notice is given on behalf of a beneficial owner on whose behalf the nomination is made or the other business is proposed, as to such
beneficial owner, and if such stockholder or beneficial owner is an entity, as to each director, executive, managing member or control person of such
entity (any such individual or control person, a “control person”): (aa) the class or series and number of shares of stock of the Corporation which are
beneficially owned by such stockholder or beneficial owner and by any control person as of the date of the notice; (bb) a description of any agreement,
arrangement or understanding with respect to the nomination or proposal between or among such stockholder, beneficial owner and/or control person,
any of their respective affiliates or associates, and any others acting in concert with any of the foregoing, including, in the case of a nomination, the
nominee, (cc) a description of any agreement, arrangement or understanding (including any derivative or short positions, profit interests, options,
warrants, convertible securities, stock appreciation or similar rights, hedging transactions, and borrowed or loaned shares) that has been entered into as
of the date of the stockholder’s notice by, or on behalf of, such stockholder, beneficial owner or control person,
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whether or not such instrument or right shall be subject to settlement in underlying shares of capital stock of the Corporation, the effect or intent of
which is to mitigate loss to, manage risk or benefit of share price changes for, or increase or decrease the voting power of, such stockholder or such
beneficial owner, with respect to securities of the Corporation, (dd) a representation whether the stockholder or the beneficial owner, if any, will engage
in a solicitation with respect to the nomination or other business and, if so, the name of each participant in such solicitation (as defined in Item 4 of
Schedule 14A under the Exchange Act) and whether either such stockholder or beneficial owner intends to deliver a proxy statement and form of proxy
to holders of, in the case of a proposal, at least the percentage of the Corporation’s voting shares required under applicable law to carry the proposal or,
in the case of a nomination or nominations, a sufficient number of holders of the Corporation’s voting shares to elect such nominee or nominees (an
affirmative statement of such intent, a “Solicitation Notice”), (ee) any direct or indirect legal, economic or financial interest (including short interest) of
such stockholder, any beneficial owner and/or control person, any of their respective affiliates or associates, any others acting in concert with any of the
foregoing, or any proposed nominee in the outcome of any vote to be taken at (I) any meeting of stockholders of the Corporation or (II) any meeting of
stockholders of any other entity with respect to any matter that is related, directly or indirectly, to any nomination or other business proposed by any
stockholder under this Section 1(b), (ff) the names and addresses of other stockholders (including beneficial owners) known by the stockholder, the
beneficial owners, if any, on whose behalf the proposal or nomination is made, and any proposed nominees to support such proposal or nomination, and
to the extent known the class and number of all shares or other securities of the Corporation owned beneficially or of record by such other stockholder(s)
or other beneficial owner(s), and (gg) any other information relating to such stockholder and beneficial owner, if any, required to be disclosed in a proxy
statement or other filings required to be made in connection with solicitations of proxies for, as applicable, the proposal and/or for the election of
directors in an election contest pursuant to and in accordance with Section 14(a) of the Exchange Act and the rules and regulations promulgated
thereunder. A stockholder providing notice of a proposed nomination for election to the Board or other business proposed to be brought before a meeting
(whether given pursuant to this Section 1 or Section 2 of ARTICLE I of the By-laws) shall update and supplement such notice from time to time, if
necessary, so that the information provided or required to be provided in such notice shall be true and correct as of the record date for the meeting and as
of the date that is 15 days prior to the meeting or any adjournment or postponement thereof; such update and supplement shall be delivered in writing to
the Secretary of the Corporation at the principal executive offices of the Corporation not later than five days after the record date for the meeting (in the
case of any update and supplement required to be made as of the record date), and not later than 10 days prior to the date for the meeting or any
adjournment or postponement thereof (in the case of any update and supplement required to be made as of 15 days prior to the meeting or any
adjournment or postponement thereof). The Corporation may, as a condition to any such nomination or other business being deemed properly brought
before any meeting of stockholders, require any stockholder or proposed nominee to furnish such other information within five business days of any
such request as it may reasonably request, including, without limitation, such other information as may reasonably be required by the Board, in its sole
discretion, require to determine the eligibility of such proposed nominee to serve as a director of the Corporation and such other information that could
be material to a reasonable stockholder’s understanding of the proposed nominee’s independence.
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Notwithstanding anything in the second sentence of the preceding paragraph of this Section 1(b) to the contrary, in the event that the number of directors
to be elected to the Board is increased and there is no public announcement naming all of the nominees for director or specifying the size of the
increased Board made by the Corporation at least 100 days prior to the first anniversary of the preceding year’s annual meeting, a stockholder’s notice
required by this By-law shall also be considered timely, but only with respect to nominees for any new positions created by such increase, if it shall be
delivered to the Secretary at the principal executive offices of the Corporation not later than the Close of Business on the 10th day following the day on
which such public announcement is first made by the Corporation. Only persons nominated in accordance with the procedures set forth in this Section 1
shall be eligible to serve as directors and only such other business shall be conducted at an annual meeting of stockholders as shall have been brought
before the meeting in accordance with the procedures set forth in this Section 1. Except as otherwise provided by law, the chair of the meeting shall have
the power and the duty to determine whether a nomination or any business proposed to be brought before the meeting has been made in accordance with
the procedures set forth in these By-laws and, if any proposed nomination or business is not in compliance with these By-laws, to declare that such
defective proposed business or nomination shall not be presented for stockholder action at the meeting and shall be disregarded. Notwithstanding the
foregoing provisions of this Section 1(b), unless otherwise required by law, if the stockholder (or a qualified representative of the stockholder) does not
appear at the annual or special meeting of stockholders of the Corporation to present a nomination or proposed business, such nomination shall be
disregarded and such proposed business shall not be transacted, notwithstanding that proxies in respect of such vote may have been received by the
Corporation. For purposes of this Section 1(b), to be considered a qualified representative of the stockholder, a person must be authorized by a writing
executed by such stockholder or an electronic transmission delivered by such stockholder to act for such stockholder as proxy at the meeting of
stockholders and such person must produce such writing or electronic transmission, or a reliable reproduction of the writing or electronic transmission,
at the meeting of stockholders.

For purposes of this section, (i) “Business Day” shall mean each Monday, Tuesday, Wednesday, Thursday and Friday that is not a day on which
banking institutions in New York, NY are authorized or obligated by law or obligated by executive order to close, (ii) “Close of Business” shall mean
5:00 p.m. local time at the principal executive offices of the Corporation, and if an applicable deadline falls on the Close of Business on a day that is not
a Business Day, then the applicable deadline shall be deemed to be the Close of Business on the immediately preceding Business Day, and (iii) “public
announcement” shall mean disclosure in a press release reported by the Dow Jones News Service, Associated Press or a comparable national news
service or in a document publicly filed by the Corporation with the Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) of the
Exchange Act. Notwithstanding the foregoing provisions of this Section 1(b), a stockholder shall also comply with all applicable requirements of the
Exchange Act and the rules and regulations thereunder with respect to matters set forth in this Section 1(b). Nothing in this Section 1(b) shall be deemed
to affect any rights of stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange
Act. The provisions of this Section 1(b) shall be subject to the rights of the holders of any one or more outstanding series of Series Common Stock or
Preferred Stock, voting separately by class or by series, as applicable, to elect directors pursuant to the provisions of the Certificate of Incorporation of
the Corporation, as may be amended or restated from time to time, including any and all Certificates of Designations with respect to any Series Common
Stock or Preferred Stock of the Corporation (hereinafter the “Certificate of Incorporation”).
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Section 2. Special Meetings.

Except as otherwise required by law or as provided in the Certificate of Incorporation, special meetings of stockholders of the Corporation may be
called only by the Board pursuant to a resolution approved by a majority of the total number of directors then constituting the entire Board, without
regard to any vacancies on the Board (the “entire Board”), or by the Chair or a Vice or Deputy Chair. The foregoing notwithstanding, whenever the
holders of any one or more outstanding series of Series Common Stock or Preferred Stock shall have the right, voting separately by class or by series, as
applicable, to elect directors at any annual meeting or special meeting of stockholders, the calling of special meetings of the holders of such class or
series shall be subject to the terms of the provisions of the Certificate of Incorporation with respect to such series of Series Common Stock or Preferred
Stock. The Board may, in its sole discretion, determine that such meeting shall, in addition to or instead of a physical meeting, be held by means of
remote communication (including virtually) as provided under the DGCL. The Board may postpone, cancel or reschedule any previously scheduled
special meeting.

Only such business shall be conducted at a special meeting as shall have been brought before the meeting pursuant to the Corporation’s notice of
meeting. Nominations of persons for election to the Board may be made at a special meeting of stockholders at which directors are to be elected
pursuant to the Corporation’s notice of meeting (a) by or at the direction of the Board or any committee thereof or (b) by any stockholder of record of
the Corporation, if (i) the stockholder’s notice required by the first paragraph of Section 1(b) of ARTICLE I (including a completed and signed
questionnaire and a completed and signed representation and agreement, each as specified in Section 2a of ARTICLE I) shall be delivered to the
Secretary at the principal executive offices of the Corporation not later than the Close of Business on the later of the 90th day prior to such special
meeting or the 10th day following the day on which public announcement (as defined in Section 1(b) of ARTICLE I above) is first made of the date of
the special meeting and of the nominees proposed by the Board to be elected at such meeting, (ii) the procedures provided for in clauses (ii), (iii) and
(iv) of the first paragraph of Section 1(b) of ARTICLE I and the fourth and fifth sentences of such paragraph shall have been complied with, and
(iii) such stockholder is a stockholder of record at the time of giving such stockholder’s notice and is entitled to vote at the meeting. In no event shall the
public announcement of a recess or an adjournment or postponement of a special meeting commence a new time period (or extend any time period) for
the giving of a stockholder’s notice as described above.

Section 2a. Additional Required Information.

To be eligible to be a nominee for election or reelection as a director of the Corporation, at the same time the notice required by Section 1 or
Section 2, as applicable, of ARTICLE I is delivered to the Corporation, a person must also deliver to the Secretary at the principal executive offices of
the Corporation a completed written questionnaire with respect to the background and qualification of such person and the background of any other
person or entity on whose behalf the nomination is being made and a written representation and agreement that such
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person (A) is not and will not become a party to (1) any agreement, arrangement or understanding with, and has not given any commitment or assurance
to, any person or entity as to how such person, if elected as a director of the Corporation, will act or vote on any issue or question (a “Voting
Commitment”) that has not been disclosed to the Corporation or (2) any Voting Commitment that could limit or interfere with such person’s ability to
comply, if elected as a director of the Corporation, with such person’s fiduciary duties under applicable law, (B) is not and will not become a party to
any agreement, arrangement or understanding with any person or entity other than the Corporation with respect to any direct or indirect compensation,
reimbursement or indemnification in connection with service or action as a director that has not been disclosed, and (C) in such person’s individual
capacity and on behalf of any person or entity on whose behalf the nomination is being made, would be in compliance, if elected as a director of the
Corporation, and will comply with all policies applicable to directors from time to time, including, without limitation, corporate governance, director
resignation policy, conflict of interest, confidentiality and stock ownership and trading policies and guidelines of the Corporation (copies of which shall
be provided by the Corporation upon written request). A stockholder of record identified by name may obtain a copy of the form of questionnaire and
written representation and agreement by contacting the Secretary in writing at the principal executive offices of the Corporation, and the Secretary shall
provide such copies within five Business Days of such request.

Section 3. Notice of Meetings.

Except as otherwise provided herein or required by applicable law (meaning, here and hereinafter, as required from time to time by the DGCL) or
the Certificate of Incorporation, notice of the place, if any, date and time of a meeting of the stockholders, the means of remote communications, if any,
by which stockholders and proxy holders may be present in person and vote at such meeting, the record date for determining the stockholders entitled to
vote at the meeting, if such date is different from the record date for determining stockholders entitled to notice of the meeting, and, in the case of a
special meeting, the purpose or purposes for which such meeting is called, shall be given by mailing, postage prepaid, or by such other form of notice
permitted by the DGCL, a copy of such notice addressed to each stockholder of the Corporation entitled to vote at such meeting as of the record date for
determining the stockholders entitled to notice of the meeting at his, her or its address as recorded on the books of the Corporation, not less than 10 nor
more than 60 days before the date on which the meeting is to be held.

When a meeting is adjourned to another place, date or time, notice need not be given of the adjourned meeting if the place, if any, date and time
thereof, and the means of remote communications, if any, by which stockholders and proxy holders may be deemed present in person and vote at such
adjourned meeting are announced at the meeting at which the adjournment is taken; provided, however, that if the date of any adjourned meeting is more
than 30 days after the date for which the meeting was originally noticed, notice of the place, date and time of the adjourned meeting shall be given to
each stockholder of record entitled to vote at the meeting. If after the adjournment a new record date for determination of stockholders entitled to vote is
fixed for the adjourned meeting, the Board shall fix as the record date for determining stockholders entitled to notice of such adjourned meeting the
same or an earlier date as that fixed for determination of stockholders entitled to vote at the adjourned meeting, and shall give notice of the adjourned
meeting to each stockholder of record as of the record date so fixed for notice of such adjourned meeting. At any adjourned meeting, any business may
be transacted which might have been transacted at the original meeting.
 

6



Section 4. Quorum.

At any meeting of the stockholders, the holders of a majority in voting power of all of the outstanding shares of the stock entitled to vote at the
meeting, present in person or represented by proxy, shall constitute a quorum for all purposes, unless or except to the extent that the presence of a larger
number may be required by law or by the Certificate of Incorporation. Where a separate vote by a class or series or classes or series is required by law or
by the Certificate of Incorporation, a majority in voting power of the outstanding shares of such class or series or classes or series present in person or
represented by proxy shall constitute a quorum entitled to take action with respect to that vote on that matter, unless otherwise provided in the Certificate
of Incorporation with respect to any class or series of Series Common Stock or Preferred Stock.

If a quorum shall fail to attend any meeting, the chair of the meeting may adjourn the meeting from time to time, without notice other than by
announcement to the meeting, to another date, place and time until a quorum shall be present.

Section 5. Organization.

The Chair of the Board of the Corporation, or, in his or her absence, such person as designated in these By-laws, or in the absence of such a
person, such person as the Board may have designated or, in the absence of such a person, such person as may be chosen by the holders of a majority of
the shares entitled to vote who are present, in person or represented by proxy, shall call to order any meeting of the stockholders and act as chair of the
meeting. The Secretary of the Corporation, or if he or she is not present, any Assistant Secretary, or in the absence of any Assistant Secretary of the
Corporation, any person the chair of the meeting appoints shall act as the Secretary of the meeting.

Section 6. Place of Meetings.

Meetings of the stockholders for the election of directors or for any other purpose shall be held at such time and place, if any, either within or
without the State of Delaware, as shall be designated from time to time by the Board and stated in the notice of the meeting given in accordance with
ARTICLE VI.

Section 7. Conduct of Business.

The date and time of the opening and closing of the polls for each matter upon which the stockholders will vote at the meeting shall be announced
at the meeting. The Board may adopt by resolution such rules and regulations for the conduct of meetings as it shall deem appropriate. Except to the
extent inconsistent with such rules and regulations as adopted by the Board, the
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chair of any meeting shall have the right and authority to convene and (for any or no reason) to recess and/or adjourn the meeting and to prescribe such
rules, regulations and procedures and to do all such acts as, in the judgment of the chair, are appropriate for the proper conduct of the meeting. Such
rules, regulations or procedures, whether adopted by the Board or prescribed by the chair of the meeting, may include, without limitation, the following:
(a) the establishment of an agenda or order of business at the meeting; (b) rules and procedures for maintaining order at the meeting and the safety of
those present; (c) limitations on attendance at or participation in the meeting to stockholders of record of the Corporation, their duly authorized and
constituted proxies or such other persons as the chair of the meeting shall determine; (d) restrictions on entry to the meeting after the time fixed for the
commencement thereof; (e) limitations on the time allotted to questions or comments by participants; and (f) restrictions on the use of cell phones, audio
or video recording devices and similar devices at the meeting. Unless and to the extent determined by the Board or the chair of the meeting, meetings of
stockholders shall not be required to be held in accordance with the rules of parliamentary procedure.

Section 8. Proxies and Voting.

At any meeting of the stockholders, every stockholder entitled to vote may vote in person or by proxy authorized by an instrument in writing or by
a transmission permitted by law filed in accordance with the procedure established for the meeting. Unless otherwise provided in the Certificate of
Incorporation, each stockholder represented at a meeting of stockholders shall be entitled to cast one vote for each share of capital stock entitled to vote
thereat held by such stockholder.

At all meetings of stockholders for the election of directors, each director shall be elected by a majority of the votes cast; provided that, if the
election is contested, the directors shall be elected by a plurality of the votes cast. An election shall be contested if, as of the 10th day preceding the date
the Corporation first provides its notice of meeting for such meeting to the stockholders of the Corporation, the number of nominees for director exceeds
the number of directors to be elected. For purposes of this Section 8 of these By-laws, a majority of votes cast shall mean that the number of votes cast
“for” a director’s election exceeds the number of votes cast “against” that director’s election (with “abstentions” and “broker non-votes” not counted as a
vote cast either “for” or “against” that director’s election).

Unless otherwise provided by the Certificate of Incorporation, these By-laws, the rules or regulations of any stock exchange applicable to the
Corporation, or applicable law or pursuant to any regulation applicable to the Corporation or its securities, any other question brought before any
meeting of stockholders shall be determined by the affirmative vote of a majority of the votes cast thereon by the holders represented and entitled to vote
thereon.

Section 9. Stock List.

The Corporation shall prepare, at least 10 days before every meeting of stockholders, a complete list of the stockholders entitled to vote at the
meeting (provided, however, if the record date for determining the stockholders entitled to vote is less than 10 days before the date of the meeting, the
list shall reflect the stockholders entitled to vote as of the tenth day before the
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meeting date), arranged in alphabetical order, and showing the address of each stockholder and the number of shares registered in the name of each
stockholder. Such list shall be open to the examination of any stockholder, for any purpose germane to the meeting, during ordinary business hours, for a
period of at least 10 days prior to the meeting (i) on a reasonably accessible electronic network, provided that the information required to gain access to
such list is provided with the notice of meeting or (ii) during ordinary business hours at the principal place of business of the corporation. If the meeting
is to be held at a place, then a list of stockholders entitled to vote at the meeting shall be produced and kept at the time and place of the meeting during
the whole time thereof and may be examined by any stockholder who is present. If the meeting is to be held solely by means of remote communication,
then the list shall also be open to the examination of any stockholder during the whole time of the meeting on a reasonably accessible electronic
network, and the information required to access such list shall be provided with the notice of the meeting.

The stock ledger of the Corporation shall be the only evidence as to who are the stockholders entitled to examine the list required by this Section 9
of this ARTICLE I or to vote in person or by proxy at any meeting of stockholders.

Section 10. Inspection of Elections.

Before any meeting of stockholders, the Board shall appoint one or more inspectors to act at the meeting and make a written report thereof. The
Board may designate one or more persons as alternate inspectors to replace any inspector who fails to act. If no inspector or alternate is able to act at a
meeting of stockholders, the person presiding at the meeting shall appoint one or more inspectors to act at the meeting. Each inspector, before entering
upon the discharge of his or her duties, shall take and sign an oath faithfully to execute the duties of inspector with strict impartiality and according to
the best of his or her ability. No person who is a candidate for an office at an election may serve as an inspector at such election.

The inspectors shall, in accordance with these By-laws and the Certificate of Incorporation, ascertain the number of shares outstanding and the
voting power of each, determine the shares represented at the meeting and the validity of proxies and ballots, count all votes and ballots, determine and
retain for a reasonable period a record of the disposition of any challenges made to any determination made by the inspectors, and certify their
determination of the number of shares represented at the meeting and their count of all votes and ballots.

The inspectors may appoint or retain other persons or entities to assist the inspectors in the performance of their duties. In determining the validity
and counting of proxies and ballots, the inspectors shall act in accordance with applicable law.

ARTICLE II - BOARD OF DIRECTORS

Section 1. Number, Election and Term of Directors.

Except as otherwise provided for or fixed pursuant to the provisions of the Certificate of Incorporation relating to the special rights of the holders
of one or more series of Series Common Stock or Preferred Stock then outstanding to elect additional directors, the total number of directors constituting
the entire Board shall be not less than three with the then-authorized number of directors being fixed from time to time exclusively by the Board.
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Subject to the special rights of the holders of one or more series of Series Common Stock or Preferred Stock then outstanding to elect directors,
the directors of the Corporation shall be elected annually at each annual meeting of stockholders of the Corporation and will hold office for a term of
one year or until their respective successors are elected and qualified, subject to such director’s earlier death, resignation, disqualification or removal.

Section 2. Newly Created Directorships and Vacancies.

Subject to the special rights of the holders of one or more series of Series Common Stock or Preferred Stock then outstanding, newly created
directorships resulting from any increase in the authorized number of directors or any vacancies in the Board resulting from death, resignation,
retirement, disqualification, removal from office or other cause shall be filled solely by the affirmative vote of a majority of the remaining directors then
in office, even though less than a quorum of the Board. Any director so chosen shall hold office until the next annual meeting of stockholders and until
his or her successor shall be elected and qualified or until his or her earlier death, resignation or removal from office in accordance with the Certificate
of Incorporation, these By-laws, or any applicable law or pursuant to an order of a court. No decrease in the number of directors shall shorten the term of
any incumbent director.

Section 3. Regular Meetings.

Regular meetings of the Board shall be held at such place or places, on such date or dates, and at such time or times as shall have been established
by the Board and publicized among all directors. Meetings may be held either within or without the State of Delaware. A notice of each regular meeting
shall not be required.

Section 4. Special Meetings.

Special meetings of the Board may be called by the Chair of the Board, by the Lead Director, if any, by the Vice or Deputy Chair, by the Chief
Executive Officer, by the President or by two or more directors then in office and shall be held at such place, on such date, and at such time as they or he
or she shall fix. Meetings may be held either within or without the State of Delaware. Notice thereof, stating the place, date and time of each such
special meeting shall be given each director by whom it is not waived by mailing written notice not less than four days before the meeting, or personally
by telephone, telegraph, or telex, electronic transmission or similar means of communication not less than 12 hours before the meeting, or on such
shorter notice as the person or persons calling the meeting may deem necessary and appropriate under the circumstances. Unless otherwise indicated in
the notice thereof, any and all business may be transacted at a special meeting.
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Section 5. Quorum; Vote Required for Action.

Except as may be otherwise provided by law, the Certificate of Incorporation or these By-laws, at all meetings of the Board, a majority of the
entire Board shall constitute a quorum for the transaction of business, and the act of a majority of the directors present at any meeting at which there is a
quorum shall be the act of the Board. The directors present thereat may adjourn the meeting from time to time, without notice other than announcement
at the meeting, until a quorum shall be present.

Section 6. Participation in Meetings by Conference Telephone.

Members of the Board, or of any committee thereof, may participate in a meeting of such Board or committee by means of conference telephone or
other communications equipment by means of which all persons participating in the meeting can hear each other and such participation shall constitute
presence in person at such meeting.

Section 7. Conduct of Business; Action by Consent.

At any meeting of the Board, business shall be transacted in such order and manner as the Board may from time to time determine. The Board
may take action without a meeting if all members thereof consent thereto in writing or by electronic transmission. After the action is taken, the consent
or consents shall be filed with the minutes of proceedings of the Board in accordance with applicable law.

Section 8. Powers.

Except as otherwise required by the DGCL or as provided in the Certificate of Incorporation, the business and affairs of the Corporation shall be
managed by or under the direction of the Board. In addition to the powers and authorities these By-laws expressly confer upon it, the Board may
exercise all such powers of the Corporation and do all such lawful acts and things as are not by law, the Certificate of Incorporation or these By-laws
required to be exercised or done by the stockholders.

Section 9. Compensation of Directors.

Unless otherwise restricted by the Certificate of Incorporation, the Board shall have the authority to fix the compensation of the directors. The
directors may be paid their expenses, if any, of attendance at each meeting of the Board and may be paid a fixed sum for attendance at each meeting of
the Board or paid other compensation as directors. No such payment shall preclude any director from serving the Corporation in any other capacity and
receiving compensation therefor. Members of special or standing committees may be paid like compensation for serving on a committee.

Section 10. Emergency By-laws.

In the event of any emergency, disaster or catastrophe, as referred to in Section 110 of the DGCL, or other similar emergency condition, as a result
of which a quorum of the Board or a standing committee of the Board cannot readily be convened for action, then the director or directors in attendance
at the meeting shall constitute a quorum. Such director or directors in attendance may further take action to appoint one or more of themselves or other
directors to membership on any standing or temporary committees of the Board as they shall deem necessary and appropriate.
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ARTICLE III - COMMITTEES

Section 1. Committees of the Board.

The Board shall designate such committees as may be required by the rules of The Nasdaq Global Select Market (or any other principal United
States exchange upon which the shares of the Corporation may be listed) and may from time to time designate other committees of the Board (including
an executive committee), with such lawfully delegable powers and duties as it thereby confers, to serve at the pleasure of the Board and shall, for those
committees and any others provided for herein, elect a director or directors to serve as the member or members, designating, if it desires, other directors
as alternate members who may replace any absent or disqualified member at any meeting of the committee. In the absence or disqualification of any
member of any committee and any alternate member in his or her place, the member or members of the committee present at the meeting and not
disqualified from voting, whether or not he or she or they constitute a quorum, may by unanimous vote appoint another member of the Board to act at
the meeting in the place of the absent or disqualified member.

Section 2. Conduct of Business.

Any committee, to the extent allowed by law and provided in the resolution establishing such committee, shall have and may exercise all the duly
delegated powers and authority of the Board in the management of the business and affairs of the Corporation. The Board shall have the power to
prescribe the manner in which proceedings of any such committee shall be conducted. In the absence of any such prescription, any such committee shall
have the power to prescribe the manner in which its proceedings shall be conducted. Unless the Board or such committee shall otherwise provide,
regular and special meetings and other actions of any such committee shall be governed by the provisions of ARTICLE II applicable to meetings and
actions of the Board. Each committee shall keep regular minutes and report to the Board when required.

ARTICLE IV - OFFICERS

Section 1. General.

The officers of the Corporation shall be elected by the Board and shall consist of a Chief Executive Officer and a Secretary. The Board, in its sole
discretion, may also elect one or more Chairs of the Board (any such Chair must be a director of the Corporation but need not be an officer of the
Corporation), Vice or Deputy Chairs, Presidents, Chief Financial Officers, Chief Operating Officers, Treasurers, Senior Executive Vice Presidents,
Executive Vice Presidents,
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Senior Vice Presidents, Vice Presidents, Assistant Secretaries, Assistant Treasurers and other officers. Any number of offices may be held by the same
person, unless otherwise prohibited by law, the Certificate of Incorporation or these By-laws. The Board may, from time to time, delegate the powers or
duties of any officer to any other officers or agents, notwithstanding any contrary provision hereof. In its discretion, the Board may choose not to fill any
office for any period as it may deem advisable.

Section 2. Election.

The Board shall elect the officers of the Corporation, who shall hold their offices for such terms and shall exercise such powers and perform such
duties as shall be determined from time to time solely by the Board, which determination may be by resolution of the Board or in any By-law provisions
duly adopted or approved by the Board; and all officers of the Corporation shall hold office until their successors are chosen and qualified, or until their
earlier resignation or removal. The salaries of the Chief Executive Officer, Chief Financial Officer, Chief Operating Officer, President and certain other
officers designated by the Board shall be fixed from time to time by the Board or by a committee designated by the Board. The Chief Executive Officer,
Chief Financial Officer, Chief Operating Officer, President or other person designated by such officers shall have the authority to fix from time to time
the salaries of all other elected officers not otherwise fixed, or not otherwise subject to approval or ratification, by the Board or by a committee
designated by the Board. Any officer elected by the Board may be removed at any time by the Board with or without cause. Only the Board may fill any
vacancy occurring in any office of the Corporation.

Section 3. Chair of the Board.

The Chair of the Board of the Corporation shall preside at all meetings of the Board and of stockholders (unless the Board designates another
person) and shall have such other duties as from time to time may be assigned to him or her by the Board. During the absence, disability, or at the
request of the Chair of the Board, if a Lead Director has been designated, such Lead Director shall preside at all meetings of the Board and of
stockholders and shall have such other duties as from time to time may be assigned to him or her by the Board. In the absence or disability of both the
Lead Director and the Chair of the Board, the Vice or Deputy Chair shall preside at all meetings of the Board and of stockholders and shall have such
other duties as from time to time may be assigned to him or her by the Board, and the Board shall designate a director to perform the duties and exercise
the powers of the Lead Director, if any. In the absence or disability of the Vice or Deputy Chair in addition to the absence or disability of both the Lead
Director and the Chair of the Board, another person designated by the Board shall preside at all meetings of the Board and of stockholders. For the
avoidance of doubt, to the extent the Board appoints more than one Chair, reference to each “Chair” in these By-laws means any Chair acting alone.
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Section 4. Vice or Deputy Chair of the Board.

The Vice or Deputy Chair shall report and be responsible to the Chair of the Board. The Vice or Deputy Chair shall have such powers and perform
such duties as from time to time may be assigned or delegated to him or her by the Board or are incident to the office of Vice or Deputy Chair. During
the absence or disability of the Chair of the Board, or at the request of the Chair of the Board, the Vice or Deputy Chair or another person designated by
the Board shall perform the duties and exercise the powers of the Chair of the Board.

Section 5. Chief Executive Officer.

The Chief Executive Officer shall, subject to the provisions of the By-laws and the control of the Board, have general and active management,
direction, and supervision over the business of the Corporation and over its officers. He or she shall perform all duties incident to the office of Chief
Executive Officer and such other duties as from time to time may be assigned to him or her by the Board. He or she shall have the right to delegate any
of his or her powers to any other officer or employee. In the absence or disability of the Chief Executive Officer, the person designated by the Board
shall perform the duties and exercise the powers of the Chief Executive Officer.

Section 6. Chief Operating Officer.

The Chief Operating Officer shall have such powers and perform such duties as from time to time may be prescribed for him or her by the Board
or are incident to the office of Chief Operating Officer.

Section 7. Chief Financial Officer.

The Chief Financial Officer shall have such powers and perform such duties as from time to time may be prescribed for him or her by the Board or
are incident to the office of Chief Financial Officer.

Section 8. President.

The President shall have such powers and perform such duties as from time to time may be prescribed for him or her by the Board or are incident
to the office of President.

Section 9. Senior Executive Vice Presidents.

The Senior Executive Vice Presidents shall have such powers and perform such duties as from time to time may be prescribed for them
respectively by the Board or are incident to the office of Senior Executive Vice President.

Section 10. Executive Vice Presidents.

The Executive Vice Presidents shall have such powers and perform such duties as from time to time may be prescribed for them by the Board or
are incident to the office of Executive Vice President.
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Section 11. Senior Vice Presidents.

The Senior Vice Presidents shall have such powers and perform such duties as from time to time may be prescribed for them respectively by the
Board or are incident to the office of Senior Vice President.

Section 12. Vice Presidents.

The Vice Presidents shall have such powers and perform such duties as from time to time may be prescribed for them respectively by the Board or
are incident to the office of Vice President.

Section 13. Secretary.

The Secretary shall keep or cause to be kept, at the principal executive office of the Corporation or such other place as the Board may order, a
book of minutes of all meetings of stockholders, the Board and its committees, with the time and place of holding, whether regular or special, and if
special, how authorized, the notice thereof given, the names of those present at Board and committee meetings, the number of shares present or
represented at stockholders’ meetings, and the proceedings thereof. The Secretary shall keep, or cause to be kept, a copy of the By-laws of the
Corporation at the principal executive office of the Corporation or such other place as the Board may order.

The Secretary shall keep, or cause to be kept, at the principal executive office of the Corporation or at the office of the Corporation’s transfer agent
or registrar, if one be appointed, a stock register, or a duplicate stock register, showing the names of the stockholders and their addresses, the number and
classes of shares held by each, the number and date of certificates issued for the same, and the number and date of cancellation of every certificate
surrendered for cancellation.

The Secretary shall give, or cause to be given, notice of all meetings of the stockholders, and of the Board and any committees thereof required by
these By-laws or by law to be given, shall keep the seal of the Corporation in safe custody and shall have such other powers and perform such other
duties as may be prescribed by the Board.

Section 14. Treasurer.

The Treasurer shall have such powers and perform such duties as from time to time may be prescribed for him or her by the Board or are incident
to the office of Treasurer.

Section 15. Other Officers.

Such other officers or assistant officers as the Board may designate shall perform such duties and have such powers as from time to time may be
assigned to them by the Board. The Board may delegate to any other officer of the Corporation the power to choose such other officers and to prescribe
their respective duties and powers.
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Section 16. Execution of Contracts and Other Documents.

Each officer of the Corporation may execute, affix the corporate seal and/or deliver, in the name and on behalf of the Corporation, deeds,
mortgages, notes, bonds, contracts, agreements, powers of attorney, guarantees, settlements, releases, evidences of indebtedness, conveyances, or any
other document or instrument which is authorized by the Board or is required to be executed in the ordinary course of business of the Corporation,
except in cases where the execution, affixation of the corporate seal and/or delivery thereof shall be expressly and exclusively delegated by the Board to
some other officer or agent of the Corporation.

Section 17. Action with Respect to Securities of Other Corporations.

Powers of attorney, proxies, waivers of notice of meeting, consents and other instruments relating to securities owned by the Corporation may be
executed in the name of and on behalf of the Corporation by the Chair of the Board, the Chief Executive Officer, the Chief Financial Officer, the Chief
Operating Officer or the President or any other officer or officers authorized by the Board, the Chair of the Board, the Chief Executive Officer or the
President, and any such officer may, in the name of and on behalf of the Corporation, vote, represent and exercise on behalf of the Corporation all rights
incident to any and all shares or securities of any other corporation or entity and take all such action as any such officer may deem advisable to vote in
person or by proxy at any meeting of security holders of any corporation or entity in which the Corporation may own securities and at any such meeting
shall possess and may exercise any and all rights and power incident to the ownership of such securities and which, as the owner thereof, the
Corporation might have exercised and possessed if present. The Board may, by resolution from time to time, confer like powers upon any other person
or persons.

ARTICLE V - STOCK

Section 1. Certificates of Stock; Uncertificated Shares.

The shares of the Corporation shall be represented by certificates, provided that the Board may provide by resolution or resolutions that some or
all of any or all classes or series of stock shall be uncertificated shares. Any such resolution shall not apply to shares represented by a certificate until
such certificate is surrendered to the corporation. Every holder of stock represented by certificates shall be entitled to have a certificate signed by or in
the name of the Corporation by any two authorized officers of the Corporation, which shall include, without limitation, the Chair of the Board, the Vice
Chair of the Board, the President, any Executive Vice President, Senior Vice President or Vice President, the Secretary, any Assistant Secretary, the
Treasurer and any Assistant Treasurer. Where a certificate is countersigned by (i) a transfer agent or (ii) a registrar, any other signature on the certificate
may be a facsimile. In case any officer, transfer agent or registrar whose signature appears on the certificate shall have ceased to be such officer, transfer
agent or registrar before such certificate is issued, it may be issued by the Corporation with the same effect as if he or she were such officer, transfer
agent or registrar at the date of issue.
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Section 2. Transfers of Stock.

Transfers of shares of capital stock of the Corporation shall be made only on the stock record of the Corporation by the holder of record thereof or
by his, her or its attorney thereunto authorized by the power of attorney duly executed and filed with the Secretary of the Corporation or the transfer
agent thereof. Certificated shares shall be transferred only on surrender of the certificate or certificates representing such shares, properly endorsed or
accompanied by a duly executed stock transfer power. Uncertificated shares shall be transferred by delivery of a duly executed stock transfer power.
Registration of transfer of any shares shall be subject to applicable provisions of the Certificate of Incorporation and applicable law with respect to the
transfer of such shares. The Board may make such additional rules and regulations as it may deem expedient concerning the issue and transfer of
certificates representing shares of the capital stock of the Corporation or uncertificated shares.

Section 3. Record Date.

(a) In order that the Corporation may determine the stockholders entitled to notice of any meeting of stockholders or any adjournment thereof, the
Board may fix a record date, which record date shall not precede the date upon which the resolution fixing the record date is adopted by the Board, and
which record date shall, unless otherwise required by law, not be more than 60 nor less than 10 days before the date of such meeting. If the Board so
fixes a date, such date shall also be the record date for determining the stockholders entitled to vote at such meeting unless the Board determines, at the
time it fixes such record date, that a later date on or before the date of the meeting shall be the date for making such determination. If no record date is
fixed by the Board, the record date for determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the close of
business on the day next preceding the day on which notice is given, or, if notice is waived, at the close of business on the day next preceding the day on
which the meeting is held. A determination of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any
adjournment of the meeting; provided, however, that the Board may fix a new record date for determination of stockholders entitled to vote at the
adjourned meeting, and in such case shall also fix as the record date for stockholders entitled to notice of such adjourned meeting the same or an earlier
date as that fixed for determination of stockholders entitled to vote in accordance herewith at the adjourned meeting.

(b) In order that the Corporation may determine the stockholders entitled to receive payment of any dividend or other distribution or allotment of
any rights, or entitled to exercise any rights in respect of any change, conversion or exchange of stock or for the purpose of any other lawful action, the
Board may fix a record date, which record date shall not precede the date upon which the resolution fixing the record date is adopted by the Board, and
which record date shall not be more than 60 days prior to such action. If no such record date is fixed, the record date for determining stockholders for
any such purpose shall be at the close of business on the day on which the Board adopts the resolution relating thereto.

(c) If the Certificate of Incorporation shall provide that any holders of Series Common Stock or Preferred Stock may act by a consent in writing,
then (unless otherwise provided in the Certificate of Incorporation) the record date for determining such stockholders entitled to express consent to
corporate action in writing without a meeting shall be as fixed by the Board or as
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otherwise established under this Section 3(c). Any person seeking to have any such stockholders authorize or take corporate action by written consent
without a meeting shall, by written notice addressed to the Secretary and delivered to the Corporation, request that a record date be fixed for such
purpose. The Board may fix a record date for such purpose, which record date shall not precede the date upon which the resolution fixing the record date
is adopted by the Board, and which record date shall be no more than 10 days after the date upon which the resolution fixing the record date is adopted
by the Board and shall not precede the date such resolution is adopted. If the Board fails within 10 days after the Corporation receives such notice to fix
a record date for such purpose, the record date shall be the day on which the first written consent is delivered to the Corporation in the manner
prescribed by the DGCL, unless prior action by the Board is required under the DGCL, in which event the record date shall be at the close of business
on the day on which the Board adopts the resolution taking such prior action.

Section 4. Lost, Stolen or Destroyed Certificates.

The Corporation may direct a new certificate or uncertificated shares to be issued in place of any certificate theretofore issued by the Corporation
alleged to have been lost, stolen or destroyed, upon the making of an affidavit of that fact by the person claiming the certificate of stock to be lost, stolen
or destroyed. When authorizing such issue of a new certificate or uncertificated shares, the Corporation may, in its discretion and as a condition
precedent to the issuance thereof, require the owner of such lost, stolen or destroyed certificate, or his or her legal representative, to advertise the same
in such manner as the Corporation shall require and/or to give the Corporation a bond in such sum as it may direct as indemnity against any claim that
may be made against the Corporation with respect to the certificate alleged to have been lost, stolen or destroyed.

Section 5. Record Owners.

The Corporation shall be entitled to recognize the exclusive right of a person registered on its books as the owner of shares to receive dividends,
and to vote as such owner, and to hold liable for calls and assessments a person registered on its books as the owner of shares, and shall not be bound to
recognize any equitable or other claim to or interest in such share or shares on the part of any other person, whether or not it shall have express or other
notice thereof, except as otherwise provided by law.

ARTICLE VI - NOTICES

Section 1. Notices.

Whenever notice is required by law, the Certificate of Incorporation or these By-laws, except as otherwise specifically provided herein or required
by law, all notices required to be given to any stockholder, director, officer, employee or agent shall be in writing and may in every instance be
effectively given by hand delivery to the recipient thereof, by depositing such notice in the mails, postage paid, recognized overnight delivery service or
by sending such notice by facsimile, receipt acknowledged, or by electronic transmission in accordance with the DGCL. Any such notice shall be
addressed to such stockholder, director, officer, employee or agent at his or her last known address as the same appears on the books of the Corporation.
Notice shall be given:

(a) If mailed, when deposited in the U.S. mail, postage prepaid;
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(b) If delivered by courier service, the earlier of when the notice is received or left at such person address;

(c) If given by electronic mail, when directed to the person’s electronic mail address;

(d) If given by facsimile, when directed to the number which the person has consented to receive notice;

(e) If given by other form of electronic transmission (other than posting on an electronic network), when directed to the person; and

(f) If given to stockholders by posting on an electronic network, as provided by law.

Section 2. Waivers.

A written waiver or a waiver by electronic transmission of any notice, signed or given by a stockholder, director, officer, employee or agent,
whether before or after the time of the event for which notice is to be given, shall be deemed equivalent to the notice required to be given to such
stockholder, director, officer, employee or agent. Neither the business nor the purpose of any meeting need be specified in such a waiver. Attendance at
any meeting shall constitute waiver of notice of such meeting except attendance for the express purpose of objecting, at the beginning of the meeting, to
the transaction of any business because the meeting is not lawfully called or convened.

ARTICLE VII - INDEMNIFICATION

Section 1. Indemnification.

Each person who was or is made a party to or is threatened to be made a party to or is otherwise involved in any action, suit, or proceeding,
whether civil, criminal, administrative, or investigative (hereinafter a “proceeding”), by reason of the fact that he or she is or was a director or officer of
the Corporation or any of the Corporation’s direct or indirect subsidiaries or is or was serving at the request of the Corporation as a director or officer of
any other corporation or of a partnership, limited liability company, joint venture, trust, or other enterprise, including service with respect to an
employee benefit plan, or in any other capacity (hereinafter an “indemnitee”), whether the basis of such proceeding is alleged action in such person’s
official capacity or in any other capacity while holding such office, shall be indemnified and held harmless by the Corporation to the fullest extent
authorized by the DGCL, as the same exists or may hereafter be amended, against all expense, liability, and loss (including attorneys’ fees, judgments,
fines, excise or other taxes assessed with respect to an employee benefit plan, penalties, and amounts paid in settlement) reasonably incurred or suffered
by such indemnitee in connection therewith, and such indemnification shall continue as to an indemnitee who has
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ceased to serve as a director or officer or in any other capacity and shall inure to the benefit of the indemnitee’s heirs, executors, and administrators;
provided, however, that, except as provided in Section 3 of this ARTICLE VII with respect to proceedings to enforce rights to indemnification and
advancement of expenses, the Corporation shall indemnify any such indemnitee in connection with a proceeding (or part thereof) initiated by such
indemnitee only if such proceeding (or part thereof) was authorized by the Board.

Section 2. Advancement of Expenses.

The Corporation shall to the fullest extent not prohibited by applicable law pay the expenses (including reasonable attorneys’ fees) incurred by an
indemnitee in defending any proceeding in advance of its final disposition (hereinafter an “advancement of expenses”); provided, however, that no
such advancement of expenses shall be made except upon delivery to the Corporation of an undertaking (hereinafter an “undertaking”), by or on behalf
of such indemnitee, to repay all amounts so advanced if it shall ultimately be determined by final judicial decision or order from which there is no
further right to appeal (hereinafter a “final adjudication”) that such indemnitee is not entitled to be indemnified for such expenses under this ARTICLE
VII or otherwise.

Section 3. Enforcement.

The rights to indemnification and to the advancement of expenses conferred in Sections 1 and 2 of this ARTICLE VII shall be contract rights. If
(i) a claim for indemnification after the final disposition of a proceeding under such Section 1 is not paid in full within 60 days after a written claim has
been received by the Corporation or (ii) a claim for an advancement of expenses under Section 2 is not paid in full by the Corporation within 20 days
after a written claim (together with the requisite undertaking) has been received by the Corporation, the indemnitee may at any time thereafter bring suit
against the Corporation to recover the unpaid amount of the claim. If successful in whole or in part in any such suit, or in a suit brought by the
Corporation to recover an advancement of expenses pursuant to the terms of an undertaking, the indemnitee shall be entitled to be paid also the expense
of prosecuting or defending such suit to the fullest extent permitted by law. In (a) any suit brought by the indemnitee to enforce a right to
indemnification hereunder (but not in a suit brought by an indemnitee to enforce a right to an advancement of expenses) it shall be a defense that the
indemnitee has not met any applicable standard for indemnification set forth in the DGCL, and (b) any suit by the Corporation to recover an
advancement of expenses pursuant to the terms of an undertaking, the Corporation shall be entitled to recover such expenses upon a final adjudication
that the indemnitee has not met any applicable standard for indemnification set forth in the DGCL. Neither the failure of the Corporation (including the
Board, any committee thereof, independent legal counsel, or its stockholders) to have made a determination prior to the commencement of such suit that
indemnification of the indemnitee is proper in the circumstances because the indemnitee has met the applicable standard of conduct set forth in the
DGCL, nor an actual determination by the Corporation (including the Board, any committee thereof, independent legal counsel, or its stockholders) that
the indemnitee has not met such standard of conduct, shall create a presumption that the indemnitee has not met the applicable standard of conduct. In
the case of such a suit brought by the indemnitee to enforce a right to indemnification or to an advancement of expenses hereunder, or by the
Corporation to recover an advancement of expenses pursuant to the terms of an undertaking, the burden of proving that the indemnitee is not entitled to
be indemnified, or not entitled to such advancement of expenses, under this ARTICLE VII or otherwise, shall be on the Corporation.
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Section 4. Rights Non-Exclusive.

The rights to indemnification and to the advancement of expenses conferred in this ARTICLE VII shall not be exclusive of any right which any
person may have or hereafter acquire under any statute, the Certificate of Incorporation, By-law, agreement, vote of stockholders or disinterested
directors, or otherwise.

Section 5. Insurance.

The Corporation may maintain insurance, at its expense, to protect itself and any director, officer, employee or agent of the Corporation or another
corporation, partnership, joint venture, trust, or other enterprise against any expense, liability, or loss, whether or not the Corporation would have the
power to indemnify such person against such expense, liability, or loss under the DGCL.

Section 6. Indemnification by Other Enterprises.

The Corporation’s obligation, if any, to provide an advancement of expenses to or to indemnify any person who was or is serving as a director of
any direct or indirect subsidiary of the Corporation or, at the request of the Corporation, of any other corporation or of a partnership, joint venture, trust,
or other enterprise shall be reduced by any amount such person may be entitled to receive as an advancement of expenses or as indemnification from
such other corporation, partnership, joint venture, trust or other enterprise.

Section 7. Repeal or Modification.

Any right to indemnification or to advancement of expenses of any indemnitee arising hereunder shall not be eliminated or impaired by an
amendment to or repeal of these By-laws after the occurrence of the act or omission that is the subject of the civil, criminal, administrative or
investigative action, suit or proceeding for which indemnification or advancement of expenses is sought.

Section 8. Indemnification of, or Advancement of Expenses to, Other Persons.

The Corporation may, to the extent authorized from time to time by the Board, grant indemnification rights and rights to the advancement of
expenses to any employee or agent of the Corporation or to any officer, director, employee or agent of any direct or indirect subsidiary of the
Corporation or other enterprise not otherwise entitled to rights to an advancement of expenses or indemnification under this ARTICLE VII to the fullest
extent of the provision of this ARTICLE VII and as permitted by the DGCL with respect to the indemnification and advancement of expenses to an
indemnitee.
 

21



ARTICLE VIII - MISCELLANEOUS

Section 1. Facsimile/Electronic Signatures.

In addition to the provisions for use of facsimile/electronic signatures elsewhere specifically authorized in these By-laws, facsimile/electronic
signatures of any officer or officers of the Corporation may be used.

Section 2. Corporate Seal.

The Board may provide a suitable seal, containing the name of the Corporation, which seal shall be in the charge of the Secretary. If and when so
directed by the Board or a committee thereof, duplicates of the seal may be kept and used by the Treasurer or by an Assistant Secretary or Assistant
Treasurer.

Section 3. Reliance upon Books, Reports and Records.

Each director, each member of any committee designated by the Board, and each officer of the Corporation shall, in the performance of his or her
duties, to the fullest extent permitted by law be protected in relying in good faith upon the books of account or other records of the Corporation and upon
such information, opinions, reports or statements presented to the Corporation by any of its officers or employees, or committees of the Board so
designated, or by any other person as to matters which such director or committee member reasonably believes are within such other person’s
professional or expert competence and who has been selected with reasonable care by or on behalf of the Corporation.

Section 4. Fiscal Year.

The fiscal year of the Corporation shall be as fixed by the Board.

Section 5. Time Periods.

Unless otherwise required by law, the Certificate of Incorporation or these By-laws, in applying any provision of these By-laws which requires
that an act be done or not be done a specified number of days prior to an event or that an act be done during a period of a specified number of days prior
to an event, calendar days shall be used, the day of the doing of the act shall be included, and the day of the event shall be excluded.

Section 6. Disbursements.

All checks or demands for money and notes of the Corporation shall be signed by such officer or officers or such other person or persons as the
Board may from time to time designate.
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Section 7. Severability.

If any provision of these By-laws shall be held to be invalid, illegal or unenforceable as applied to any person or entity or circumstance for any
reason whatsoever, then, to the fullest extent permitted by law, the validity, legality and enforceability of such provision in any other circumstance and
of the remaining provisions of these By-laws and the application of such provision to other persons or entities or circumstances shall not in any way be
affected or impaired thereby.

ARTICLE IX - AMENDMENTS

In furtherance and not in limitation of the powers conferred upon it by law, the Board is expressly authorized to adopt, repeal, alter or amend these
By-laws by the vote of a majority of the entire Board. In addition to any requirements of law and any other provision of the Certificate of Incorporation
or any resolution or resolutions of the Board adopted pursuant to ARTICLE IV of the Certificate of Incorporation (and notwithstanding the fact that a
lesser percentage may be specified by law, the Certificate of Incorporation or any such resolution or resolutions), the affirmative vote of the holders of
65% or more of the combined voting power of the then outstanding shares of capital stock of the Corporation entitled to vote generally in the election of
directors, voting together as a single class, shall be required for stockholders to adopt, amend, alter or repeal any provision of these By-laws.

ARTICLE X - CORPORATE OPPORTUNITIES

Section 1. Certain Acknowledgements; Definitions.

This ARTICLE X of the Bylaws was adopted by the Board pursuant to and in accordance with Section 122(17) of the DGCL. It is recognized and
anticipated that (a) certain Covered Stockholders (as defined below), directors and officers of the Corporation and its Subsidiaries (as defined below)
(collectively, the “Overlap Persons”) are or may become stockholders, directors, officers, employees and agents of News Corporation (“NWS”) and its
Affiliates (as defined below) (excluding any entity that is an Affiliate by reason of being an Affiliate of a Covered Stockholder without regard to NWS’s
control thereof) and their respective successors (each of the foregoing is an “Other Entity”), (b) the Corporation and its Subsidiaries, directly or
indirectly, may engage in the same, similar or related lines of business as those engaged in by any Other Entity and other business activities that overlap
with or compete with those in which such Other Entity may engage, (c) the Corporation or its Subsidiaries may have an interest in the same areas of
business opportunity as an Other Entity, (d) the Corporation will derive substantial benefits from the service as directors or officers of the Corporation
and its Subsidiaries of Overlap Persons, and (e) it is in the best interests of the Corporation that the rights of the Corporation, and the duties of any
Overlap Persons, be determined and delineated as provided in this ARTICLE X in respect of any Potential Business Opportunities (as defined below)
and in respect of the agreements and transactions referred to herein. The provisions of this ARTICLE X will, to the fullest extent permitted by law,
regulate and define the conduct of the business and affairs of the Corporation and its Covered Stockholders, officers and directors who are Overlap
Persons in connection with any Potential Business Opportunities and in connection with any agreements and transactions referred to herein. Nothing in
this ARTICLE X is intended to, and
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will not be construed to, expand any person’s fiduciary duties under applicable law. Any person purchasing or otherwise acquiring any shares of capital
stock of the Corporation, or any interest therein, will be deemed to have notice of and to have consented to the provisions of this ARTICLE X.
References in this ARTICLE X to “directors,” “officers,” “employees” and “agents” of any person will be deemed to include those persons who hold
similar positions or exercise similar powers and authority with respect to any Other Entity that is a limited liability company, partnership, joint venture
or other non-corporate entity. The term “person” as used in this ARTICLE X shall have the meaning set forth in Section 5(a) of Article IV of the
Certificate of Incorporation. For the purpose of this ARTICLE X, “Affiliate” shall mean, with respect to any specified person, any other person that
directly, or indirectly through one or more intermediaries, controls, is controlled by or is under common control with, such specified person. For the
purpose of this ARTICLE X, “Covered Stockholders” shall mean stockholders of the Corporation who are: (x) K. Rupert Murdoch, his wife, child or
more remote issue, or brother or sister or child or more remote issue of a brother or sister (the “Murdoch Family”) or (y) any person directly or
indirectly controlled by one or more members of the Murdoch Family (a “Murdoch Controlled Person”); provided that 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 Murdoch Controlled Persons;
provided further, however, that no person who previously constituted a “Covered Stockholder” of the Corporation shall continue to constitute a
“Covered Stockholder” of the Corporation from and after the first date upon which all such “Covered Stockholders” beneficially own, in the aggregate,
less than 10% of the voting common stock of either NWS or the Corporation. The term “beneficial ownership” as used in this ARTICLE X shall have
the meaning set forth in Section 5(a) of Article IV of the Certificate of Incorporation. For purposes of this ARTICLE X, the term “Subsidiary” or
“Subsidiaries” means a corporation, limited liability company, partnership, joint venture or other business entity where at least (A) 50% of the equity
interests are owned or controlled, directly or indirectly, by the Corporation or (B) 50% of the voting interests are owned or controlled, directly or
indirectly, by the Corporation.

Section 2. Duties of Directors and Officers Regarding Potential Business Opportunities; Renunciation of Interest in Potential Business Opportunities.

If a Covered Stockholder, director or officer of the Corporation who is an Overlap Person is presented or offered, or otherwise acquires knowledge
of, a potential transaction or matter that may constitute or present a business opportunity for the Corporation or any of its Subsidiaries, in which the
Corporation or any of its Subsidiaries could, but for the provisions of this ARTICLE X, have an interest or expectancy (any such transaction or matter,
and any such actual or potential business opportunity, a “Potential Business Opportunity”), (a) such Overlap Person will, to the fullest extent permitted
by law, have no duty or obligation to refrain from referring such Potential Business Opportunity to any Other Entity and, if such Overlap Person refers
such Potential Business Opportunity to an Other Entity, such Overlap Person shall have no duty or obligation to refer such Potential Business
Opportunity to the Corporation or to any of its Subsidiaries or to give any notice to the Corporation or to any of its Subsidiaries regarding such Potential
Business Opportunity (or any matter related thereto), (b) if such Overlap Person refers a Potential Business Opportunity to an Other Entity, such Overlap
Person, to the fullest extent
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permitted by law, will not be liable to the Corporation or any of its Subsidiaries or any of its stockholders as a director, officer, stockholder or otherwise,
for any failure to refer such Potential Business Opportunity to the Corporation or any of its Subsidiaries, or for referring such Potential Business
Opportunity to any Other Entity, or for any failure to give any notice to or otherwise inform the Corporation or any of its Subsidiaries regarding such
Potential Business Opportunity or any matter relating thereto, (c) any Other Entity may participate, engage or invest, independently or with others, in
any such Potential Business Opportunity notwithstanding that such Potential Business Opportunity may have been referred to such Other Entity by an
Overlap Person, and (d) if a Covered Stockholder, director or officer who is an Overlap Person refers a Potential Business Opportunity to an Other
Entity, then, as between the Corporation and/or its Subsidiaries, on the one hand, and such Other Entity, on the other hand, the Corporation and its
Subsidiaries shall be deemed to have renounced, to the fullest extent permitted by law, any interest, expectancy or right in or to such Potential Business
Opportunity or to receive any income or proceeds derived therefrom solely as a result of such Overlap Person having been presented or offered, or
otherwise acquiring knowledge of, such Potential Business Opportunity.

Section 3. Amendment of Article X.

No alteration, amendment or repeal of, or adoption of any provision inconsistent with, any provision of this ARTICLE X will have any effect upon
(a) any agreement between the Corporation or a Subsidiary thereof and any Other Entity, that was entered into before the time of such alteration,
amendment or repeal or adoption of any such inconsistent provision (the “Amendment Time”), or any transaction entered into in connection with the
performance of any such agreement, whether such transaction is entered into before or after the Amendment Time, (b) any transaction entered into
between the Corporation or a Subsidiary thereof and any Other Entity, before the Amendment Time, (c) the allocation of any business opportunity
between the Corporation or any Subsidiary thereof and any Other Entity before the Amendment Time, or (d) any duty or obligation owed by any
Covered Stockholder, director or officer of the Corporation or any Subsidiary of the Corporation (or the absence of any such duty or obligation) with
respect to any Potential Business Opportunity which such Covered Stockholder, director or officer was offered, or of which such Covered Stockholder,
director or officer otherwise became aware, before the Amendment Time (regardless of whether any proceeding relating to any of the above is
commenced before or after the Amendment Time).

ARTICLE XI - FORUM SELECTION

Unless the Corporation consents in writing to the selection of or otherwise elects an alternative forum, the Court of Chancery of the State of
Delaware shall, to the fullest extent permitted by law, be the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of
the Corporation, (ii) any action asserting a claim of breach of a fiduciary duty owed by any current or former director, officer or other employee of the
Corporation to the Corporation or the Corporation’s stockholders, (iii) any action arising pursuant to any provision of the DGCL or as to which the
DGCL confers jurisdiction on the Court of Chancery of the State of Delaware, or (iv) any action asserting a claim governed by the internal affairs
doctrine. Any person or entity purchasing or otherwise acquiring any interest in shares of capital stock of the Corporation shall be deemed to have notice
of and consented to the provisions of this ARTICLE XI.
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The foregoing Amended and Restated By-laws were adopted by the Board, effective as of February 8, 2022.
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Exhibit 99.1
 

EARNINGS RELEASE FOR THE QUARTER ENDED DECEMBER 31, 2021
  

FOX REPORTS SECOND QUARTER FISCAL 2022
REVENUES OF $4.44 BILLION

NEW YORK, NY, February 9, 2022 – Fox Corporation (Nasdaq: FOXA, FOX) (“FOX” or the “Company”) today reported financial results for the three
months ended December 31, 2021.

The Company reported total quarterly revenues of $4.44 billion, a 9% increase from the $4.09 billion reported in the prior year quarter. Affiliate revenues
increased 11% with 12% growth at the Cable Network Programming segment and 10% growth at the Television segment. Advertising revenues increased
6%, primarily due to continued pricing strength at the FOX Network, underpinned by the strength of the Company’s sports portfolio, and continued growth
at Tubi. Other revenues increased 20%, led by higher sports sublicensing revenues at the Cable Network Programming segment which were impacted by
Coronavirus Disease 2019 (“COVID-19”) in the prior year quarter.

The quarterly net loss was $73 million compared to net income of $230 million reported in the prior year quarter. The variance was primarily due to the
change in fair value of the Company’s investments recognized in Other, net. The net loss attributable to Fox Corporation stockholders was $85 million
($(0.15) per share) as compared to net income attributable to Fox Corporation stockholders of $224 million ($0.37 per share) reported in the prior year
quarter. Adjusted net income attributable to Fox Corporation stockholders1 was $77 million ($0.13 per share) as compared to the $93 million ($0.16 per
share) reported in the prior year quarter.

Quarterly Adjusted EBITDA2 increased 2% to $310 million from $305 million reported in the prior year quarter, led by higher contributions at the Cable
Network Programming segment.

Commenting on the results, Executive Chair and Chief Executive Officer Lachlan Murdoch said:

“Against the high bar we set in our fiscal second quarter last year, we have once again delivered revenue and Adjusted EBITDA growth in the
second quarter of our 2022 fiscal year, while continuing to invest in our digital growth initiatives. These strong results and broad-based operating
momentum are underpinned by the most valuable news franchise in the country, the leading live sports franchise, our top broadcast network
reinforced by a strategic stations portfolio, as well as the emerging leader in AVOD. This focused portfolio is delivering consistent growth for our
shareholders in a thoughtful and disciplined manner.”

 
 
1 Excludes net income effects of Impairment and restructuring charges, adjustments to Equity (losses) earnings of affiliates, Other, net and tax provision adjustments. See Note 1 for a description

of adjusted net income and adjusted earnings per share attributable to Fox Corporation stockholders, which are considered non-GAAP financial measures, and a reconciliation of reported net
income and earnings per share attributable to Fox Corporation stockholders to adjusted net income and adjusted earnings per share attributable to Fox Corporation stockholders.

2 Adjusted EBITDA is considered a non-GAAP financial measure. See Note 2 for a description of Adjusted EBITDA and a reconciliation of net income to Adjusted EBITDA.
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EARNINGS RELEASE FOR THE QUARTER ENDED DECEMBER 31, 2021
  
 
REVIEW OF OPERATING RESULTS
 

   
Three Months Ended

December 31,    
Six Months Ended

December 31,  
   2021    2020    2021    2020  
   $ Millions  
Revenues by Component:         

Affiliate fee   $ 1,688   $ 1,518   $ 3,355   $ 3,051 
Advertising    2,408    2,282    3,538    3,251 
Other    345    287    593    502 

    
 

    
 

    
 

    
 

Total revenues   $    4,441   $     4,087   $    7,486   $    6,804 
    

 

    

 

    

 

    

 

Segment Revenues:         

Cable Network Programming   $ 1,638   $ 1,488   $ 3,054   $ 2,813 
Television    2,759    2,556    4,340    3,906 
Other, Corporate and Eliminations    44    43    92    85 

    
 

    
 

    
 

    
 

Total revenues   $ 4,441   $ 4,087   $ 7,486   $ 6,804 
    

 

    

 

    

 

    

 

Adjusted EBITDA:         

Cable Network Programming   $ 668   $ 571   $ 1,442   $ 1,352 
Television    (273)    (185)    86    272 
Other, Corporate and Eliminations    (85)    (81)    (154)    (153) 

    
 

    
 

    
 

    
 

Adjusted EBITDA3   $ 310   $ 305   $ 1,374   $ 1,471 
    

 

    

 

    

 

    

 

Depreciation and amortization:         

Cable Network Programming   $ 17   $ 12   $ 27   $ 25 
Television    28    26    54    51 
Other, Corporate and Eliminations    48    32    91    62 

    
 

    
 

    
 

    
 

Total depreciation and amortization   $ 93   $ 70   $ 172   $ 138 
    

 

    

 

    

 

    

 

 
 
3 Adjusted EBITDA is considered a non-GAAP financial measure. See Note 2 for a description of Adjusted EBITDA and a reconciliation of net income to Adjusted EBITDA.
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EARNINGS RELEASE FOR THE QUARTER ENDED DECEMBER 31, 2021
  
 
CABLE NETWORK PROGRAMMING
 

   
Three Months Ended

December 31,    
Six Months Ended

December 31,  
   2021    2020    2021    2020  
   $ Millions  
Revenues         

Affiliate fee   $    1,039   $ 928   $ 2,065   $ 1,901 
Advertising    454    441    765    740 
Other    145    119    224    172 

    
 

    
 

    
 

    
 

Total revenues    1,638        1,488    3,054    2,813 
Operating expenses    (837)    (786)    (1,360)    (1,220) 
Selling, general and administrative    (137)    (137)    (261)    (252) 
Amortization of cable distribution investments    4    6    9    11 

    
 

    
 

    
 

    
 

Segment EBITDA   $ 668   $ 571   $    1,442   $    1,352 
    

 

    

 

    

 

    

 

Cable Network Programming reported quarterly segment revenues of $1.64 billion, an increase of $150 million or 10% from the amount reported in the
prior year quarter. Affiliate revenues increased $111 million or 12%, primarily due to contractual price increases, including the impact of distribution
agreement renewals, and the absence of the prior year accrual for potential distribution credits as a result of cancelled college football games. Advertising
revenues increased $13 million or 3%, primarily due to continued pricing strength at FOX News Media, despite the absence of the prior year election
cycle, and stronger pricing and additional MLB playoff games at the national sports networks. Other revenues increased $26 million or 22%, driven by
higher sports sublicensing revenues, which were impacted by COVID-19 in the prior year quarter, and higher FOX Nation subscription revenues.

Cable Network Programming reported quarterly segment EBITDA of $668 million, an increase of $97 million or 17% from the amount reported in the prior
year quarter, as the revenue increases noted above were partially offset by higher expenses. The increase in expenses primarily reflects higher
programming rights amortization at the national sports networks and increased digital investment at FOX News Media.
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EARNINGS RELEASE FOR THE QUARTER ENDED DECEMBER 31, 2021
  
 
TELEVISION
 

   
Three Months Ended

December 31,    
Six Months Ended

December 31,  
   2021    2020    2021    2020  
   $ Millions  
Revenues         

Advertising   $    1,954   $     1,841   $    2,773   $    2,511 
Affiliate fee    649    590    1,290    1,150 
Other    156    125    277    245 

    
 

    
 

    
 

    
 

Total revenues    2,759    2,556    4,340    3,906 
Operating expenses    (2,809)    (2,540)    (3,835)    (3,254) 
Selling, general and administrative    (223)    (201)    (419)    (380) 

    
 

    
 

    
 

    
 

Segment EBITDA   $ (273)   $ (185)   $ 86   $ 272 
    

 

    

 

    

 

    

 

Television reported quarterly segment revenues of $2.76 billion, an increase of $203 million or 8% from the amount reported in the prior year quarter.
Advertising revenues increased $113 million or 6% despite the comparative impact of record political advertising revenues in the prior year quarter. This
growth was primarily due to continued pricing strength at the FOX Network, underpinned by the strength of the Company’s sports portfolio, continued
growth at Tubi, and the benefit of the ongoing recovery in the base market at the FOX Television Stations following the disruptions caused by COVID-19
in the prior year quarter. Affiliate revenues increased $59 million or 10%, driven by higher average rates at the Company’s owned and operated television
stations and increases in fees from third-party FOX affiliates. Other revenues increased $31 million or 25%, primarily due to higher content revenues at
FOX Entertainment, as well as the acquisitions of MarVista Entertainment and TMZ.

Television reported a quarterly segment EBITDA loss of $273 million, as compared to a loss of $185 million reported in the prior year quarter, as the
revenue increases noted above were more than offset by higher expenses. The increase in expenses primarily reflects higher sports and entertainment
programming rights amortization at the FOX Network, including comparisons to the disruptions caused by COVID-19 in the prior year quarter, and
increased digital investment at Tubi.
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EARNINGS RELEASE FOR THE QUARTER ENDED DECEMBER 31, 2021
  
 
DIVIDEND

The Company has declared a dividend of $0.24 per Class A and Class B share. This dividend is payable on March 30, 2022 with a record date for
determining dividend entitlements of March 2, 2022.

SHARE REPURCHASE PROGRAM

The Company has authorized a $4 billion stock repurchase program. To date, the Company has repurchased $1.5 billion of its Class A common stock and
$634 million of its Class B common stock.

CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This press release contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Words such as “may,”
“will,” “should,” “likely,” “anticipates,” “expects,” “intends,” “plans,” “projects,” “believes,” “estimates,” “outlook” and similar expressions are used to identify
these forward-looking statements. These statements are based on management’s current expectations and beliefs and are subject to uncertainty and
changes in circumstances. Actual results may vary materially from those expressed or implied by the statements in this press release due to changes in
economic, business, competitive, technological, strategic and/or regulatory factors and other factors affecting the operation of the Company’s businesses,
including the impact of COVID-19 and other widespread health emergencies or pandemics and measures to contain their spread. More detailed
information about these factors is contained in the documents the Company has filed with or furnished to the Securities and Exchange Commission (the
“SEC”), including the Company’s Annual Report on Form 10-K for the fiscal year ended June 30, 2021 filed with the SEC on August 10, 2021, and
subsequent Quarterly Reports on Form 10-Q.

Statements in this press release speak only as of the date they were made, and the Company undertakes no duty to update or release any revisions to
any forward-looking statement made in this press release or to report any events or circumstances after the date of this press release or to reflect the
occurrence of unanticipated events or to conform such statements to actual results or changes in the Company’s expectations, except as required by law.

To access a copy of this press release through the Internet, access Fox Corporation’s corporate website located at http://www.foxcorporation.com.

CONTACTS
 
Joe Dorrego, Investor Relations   Brian Nick, Press Inquiries
212-852-7856   310-369-3545

Dan Carey, Investor Relations   Lauren Townsend, Press Inquiries
212-852-7955   310-369-2729
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EARNINGS RELEASE FOR THE QUARTER ENDED DECEMBER 31, 2021
  
 
CONSOLIDATED STATEMENTS OF OPERATIONS
 

   
Three Months Ended

December 31,    
Six Months Ended

December 31,  
   2021    2020    2021    2020  
   $ Millions, except per share amounts  

Revenues   $    4,441   $     4,087   $    7,486       $ 6,804 

Operating expenses    (3,667)    (3,346)    (5,238)    (4,514) 
Selling, general and administrative    (468)    (442)    (883)    (830) 
Depreciation and amortization    (93)    (70)    (172)    (138) 
Impairment and restructuring charges    -    -    -    (35) 
Interest expense, net    (97)    (97)    (194)    (195) 
Other, net4    (211)    172    (142)    691 

    
 

    
 

    
 

    
 

(Loss) income before income tax benefit (expense)    (95)    304    857    1,783 
Income tax benefit (expense)    22    (74)    (222)    (436) 

    
 

    
 

    
 

    
 

Net (loss) income    (73)    230    635    1,347 
    

 
    

 
    

 
    

 

Less: Net income attributable to noncontrolling interests    (12)    (6)    (19)    (17) 
    

 
    

 
    

 
    

 

Net (loss) income attributable to Fox Corporation stockholders   $ (85)   $ 224   $ 616   $ 1,330 
    

 

    

 

    

 

    

 

Weighted average shares:    573    598    575    601 

Net (loss) income attributable to Fox Corporation stockholders per share:   $ (0.15)   $ 0.37   $ 1.07   $ 2.21 
 
 
4 Other, net presented above includes Equity losses of affiliates.
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EARNINGS RELEASE FOR THE QUARTER ENDED DECEMBER 31, 2021
  
 
CONSOLIDATED BALANCE SHEETS
 

   
December 31,

2021   
June 30,

2021  
        

   $ Millions  
Assets:    
Current assets:    
Cash and cash equivalents   $     4,255  $     5,886 
Receivables, net    2,952   2,029 
Inventories, net    1,148   729 
Other    159   105 

    
 

   
 

Total current assets    8,514   8,749 
    

 
   

 

Non-current assets:    
Property, plant and equipment, net    1,650   1,708 
Intangible assets, net    3,198   3,154 
Goodwill    3,565   3,435 
Deferred tax assets    3,675   3,822 
Other non-current assets    2,276   2,058 

    
 

   
 

Total assets   $ 22,878  $ 22,926 
    

 

   

 

Liabilities and Equity:    
Current liabilities:    
Borrowings   $ 750  $ 749 
Accounts payable, accrued expenses and other current liabilities    2,120   2,253 

    
 

   
 

Total current liabilities    2,870   3,002 
    

 
   

 

Non-current liabilities:    
Borrowings    7,204   7,202 
Other liabilities    1,342   1,336 
Redeemable noncontrolling interests    172   261 
Commitments and contingencies    

Equity:    
Class A common stock, $0.01 par value    3   3 
Class B common stock, $0.01 par value    3   3 
Additional paid-in capital    9,265   9,453 
Retained earnings    2,308   1,982 
Accumulated other comprehensive loss    (304)   (318) 

    
 

   
 

Total Fox Corporation stockholders’ equity    11,275   11,123 
Noncontrolling interests    15   2 

    
 

   
 

Total equity    11,290   11,125 
    

 
   

 

Total liabilities and equity   $       22,878  $      22,926 
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EARNINGS RELEASE FOR THE QUARTER ENDED DECEMBER 31, 2021
  
 
CONSOLIDATED STATEMENTS OF CASH FLOWS
 

   
Six Months Ended

December 31,  
   2021   2020  
        

   $ Millions  
Operating Activities:    
Net income   $ 635  $ 1,347 
Adjustments to reconcile net income to cash (used in) provided by operating activities    

Depreciation and amortization    172   138 
Amortization of cable distribution investments    9   11 
Impairment and restructuring charges    -   35 
Equity-based compensation    47   75 
Other, net    142   (691) 
Deferred income taxes    143   421 
Change in operating assets and liabilities, net of acquisitions and dispositions    

Receivables and other assets    (940)   (1,011) 
Inventories net of program rights payable    (494)   (60) 
Accounts payable and accrued expenses    (214)   156 
Other changes, net    (156)   (184) 

    
 

   
 

Net cash (used in) provided by operating activities    (656)   237 
    

 
   

 

Investing Activities:    
Property, plant and equipment    (121)   (242) 
Acquisitions, net of cash acquired    (229)   - 
Proceeds from dispositions, net    82   - 
Purchase of investments    (28)   (86) 
Other investing activities, net    -   (1) 

    
 

   
 

Net cash used in investing activities    (296)   (329) 
    

 
   

 

Financing Activities:    
Repurchase of shares    (497)   (416) 
Non-operating cash flows from The Walt Disney Company    -   116 
Settlement of Divestiture Tax Prepayment    -   462 
Dividends paid and distributions    (150)   (176) 
Other financing activities, net    (32)   (37) 

    
 

   
 

Net cash used in financing activities    (679)   (51) 
    

 
   

 

Net decrease in cash and cash equivalents    (1,631)   (143) 
Cash and cash equivalents, beginning of year    5,886   4,645 

    
 

   
 

Cash and cash equivalents, end of period   $      4,255  $      4,502 
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EARNINGS RELEASE FOR THE QUARTER ENDED DECEMBER 31, 2021
  
 
NOTE 1 – ADJUSTED NET INCOME AND ADJUSTED EPS

The Company uses net income and earnings per share (“EPS”) attributable to Fox Corporation stockholders excluding net income effects of Impairment
and restructuring charges, adjustments to Equity (losses) earnings of affiliates, Other, net, and tax provision adjustments (“Adjusted Net Income” and
“Adjusted EPS” respectively) to evaluate the performance of the Company’s operations exclusive of certain items that impact the comparability of results
from period to period.

Adjusted Net Income and Adjusted EPS may not be comparable to similarly titled measures reported by other companies. Adjusted Net Income and
Adjusted EPS are not measures of performance under GAAP and should be considered in addition to, and not as substitutes for, net income attributable
to Fox Corporation stockholders and EPS as reported in accordance with GAAP. However, management uses these measures in comparing the
Company’s historical performance and believes that they provide meaningful and comparable information to management, investors and equity analysts
to assist in their analysis of the Company’s performance relative to prior periods and the Company’s competitors.

The following table reconciles net income and EPS attributable to Fox Corporation stockholders to Adjusted Net Income and Adjusted EPS for the three
months ended December 31, 2021 and 2020:
 
   Three Months Ended  
   December 31, 2021    December 31, 2020  
   Income    EPS    Income    EPS  
                 

   $ Millions, except per share data  
Net (loss) income   $ (73)     $            230   
Less: Net income attributable to noncontrolling interests    (12)      (6)   

    
 

      
 

  

Net (loss) income attributable to Fox Corporation stockholders   $ (85)   $ (0.15)   $ 224   $         0.37 

Other, net5    212    0.37    (175)    (0.29) 

Tax provision
  

 (50) 
  

 (0.09) 
  

 44 
  

 0.07 
    

 
    

 
    

 
    

 

As adjusted   $              77   $            0.13   $ 93   $            0.16 
    

 

    

 

    

 

    

 

 
 
5 Other, net presented above excludes Equity losses of affiliates.
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EARNINGS RELEASE FOR THE QUARTER ENDED DECEMBER 31, 2021
  
 
NOTE 2 – ADJUSTED EBITDA

Adjusted EBITDA is defined as Revenues less Operating expenses and Selling, general and administrative expenses. Adjusted EBITDA does not include:
Amortization of cable distribution investments, Depreciation and amortization, Impairment and restructuring charges, Interest expense, net, Other, net and
Income tax (benefit) expense.

Management believes that information about Adjusted EBITDA assists all users of the Company’s Unaudited Consolidated Financial Statements by
allowing them to evaluate changes in the operating results of the Company’s portfolio of businesses separate from non-operational factors that affect net
income, thus providing insight into both operations and the other factors that affect reported results. Adjusted EBITDA provides management, investors
and equity analysts a measure to analyze the operating performance of the Company’s business and its enterprise value against historical data and
competitors’ data, although historical results, including Adjusted EBITDA, may not be indicative of future results (as operating performance is highly
contingent on many factors, including customer tastes and preferences and the impact of COVID-19 and other widespread health emergencies or
pandemics and measures to contain their spread).

Adjusted EBITDA is considered a non-GAAP financial measure and should be considered in addition to, not as a substitute for, net income, cash flow and
other measures of financial performance reported in accordance with GAAP. In addition, this measure does not reflect cash available to fund
requirements and excludes items, such as depreciation and amortization and impairment charges, which are significant components in assessing the
Company’s financial performance. Adjusted EBITDA may not be comparable to similarly titled measures reported by other companies.

The following table reconciles net income to Adjusted EBITDA for the three months ended December 31, 2021 and 2020:
 

   
Three Months Ended

December 31,    
Six Months Ended

December 31,  
   2021    2020    2021    2020  
                 

   $ Millions  
Net (loss) income   $ (73)   $ 230   $ 635   $ 1,347 
Add:         

Amortization of cable distribution investments    4    6    9    11 
Depreciation and amortization    93    70    172    138 
Impairment and restructuring charges    -    -    -    35 
Interest expense, net    97    97    194    195 
Other, net    211    (172)    142    (691) 
Income tax (benefit) expense    (22)    74    222    436 

    
 

    
 

    
 

    
 

Adjusted EBITDA   $          310   $          305   $        1,374   $    1,471 
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