
NEWS CORPORATION REPORTS FOURTH QUARTER AND FULL YEAR RESULTS FOR FISCAL 2021

FISCAL 2021 FULL YEAR KEY FINANCIAL HIGHLIGHTS

• Revenues were $9.36 billion, a 4% increase compared to $9.01 billion in the prior year, reflecting a 
30% increase in the fourth quarter

• Net income of $389 million compared to a net loss of $(1.55) billion in the prior year, which 
included non-cash impairment charges of $1.69 billion

• Total Segment EBITDA was $1.27 billion compared to $1.01 billion in the prior year
• Diluted EPS were $0.56 compared to $(2.16) in the prior year – Adjusted EPS were $0.67 compared 

to $0.22 in the prior year
• Revenues at Move, operator of realtor.com®, grew 36% year-over-year, with 68% growth in the 

fourth quarter, which was an acceleration from the prior quarter growth rate. Average monthly 
unique users grew 32% in the fourth quarter

• Dow Jones saw record digital subscriptions, continued robust growth at Risk & Compliance and a 
strong increase in digital advertising revenues

• Foxtel’s streaming products exceeded 2 million total paid subscribers as of year end, driving 40% 
total paid subscriber growth

• Book Publishing continued to benefit from strong consumption patterns with 19% revenue growth
• Announced agreement to acquire OPIS, a leading data and analytics provider for energy and 

commodities markets, to bolster Dow Jones’ Professional Information Business

NEW YORK, NY – August 5, 2021 – News Corporation (“News Corp” or the “Company”) (Nasdaq: NWS, NWSA; 
ASX: NWS, NWSLV) today reported financial results for the three months and fiscal year ended June 30, 2021.



FULL YEAR RESULTS

The Company reported fiscal 2021 full year total revenues of $9.36 billion, a 4% increase compared to 
$9.01 billion in the prior year, reflecting a $513 million, or 6%, positive impact from foreign currency fluctuations. 
The increase was also driven by growth at the Digital Real Estate Services, Book Publishing and Dow Jones 
segments and higher streaming revenues at the Subscription Video Services segment. The growth was partially 
offset by lower revenues at the News Media segment, which was primarily due to the divestiture of News America 
Marketing in May 2020. Adjusted Revenues (which exclude the foreign currency impact, acquisitions and 
divestitures as defined in Note 2) increased 5%. 

Net income for the full year was $389 million as compared to a net loss of $(1.55) billion in the prior year. The 
improvement reflects the absence of $1.69 billion of non-cash impairment charges in the prior year, primarily 
related to Foxtel and News America Marketing, higher Total Segment EBITDA, as discussed below, and higher 
Other, net, partially offset by higher tax expense.

Total Segment EBITDA for the full year was $1.27 billion, a 26% increase compared to $1.01 billion in the prior 
year, reflecting higher revenues, as discussed above, and an $86 million, or 9%, positive impact from foreign 
currency fluctuations. The growth was partially offset by higher costs in the Other segment due to higher 
employee costs, primarily related to stock price and Company performance, non-recurring legal settlement costs 
and investment spending related to global cost reduction initiatives, as well as the net $50 million negative impact 
from the divestitures of News America Marketing and Unruly in fiscal 2020. Adjusted Total Segment EBITDA (as 
defined in Note 2) increased 30%.

Diluted net income (loss) per share attributable to News Corporation stockholders was $0.56 as compared to 
$(2.16) in the prior year.

Adjusted EPS (as defined in Note 3) were $0.67 compared to $0.22 in the prior year.

FOURTH QUARTER RESULTS 

The Company reported fiscal 2021 fourth quarter total revenues of $2.49 billion, a 30% increase compared to 
$1.92 billion in the prior year period, reflecting a $212 million, or 11%, positive impact from foreign currency 
fluctuations. The increase also reflects strong growth at the Digital Real Estate Services, Book Publishing and 
Dow Jones segments, as well as growth in advertising revenues across all segments as the advertising market 
recovered from the negative impact related to the novel coronavirus pandemic (“COVID-19”) in the prior year and 
higher subscription revenue at the Subscription Video Services segment primarily driven by Foxtel’s streaming 
products. Adjusted Revenues increased 20%.

Dow Jones s the 



Net loss per share attributable to News Corporation stockholders was $(0.02) as compared to $(0.67) in the prior 
year.

Adjusted EPS were $0.16 compared to $(0.03) in the prior year.

SEGMENT REVIEW

For the three months ended June 30, For the fiscal years ended June 30,
2021 2020 % Change 2021 2020 % Change



referral model. REA Group’s revenues in the fiscal year increased $160 million, or 27%, to $752 million, primarily 
due to an $80 million, or 13%, positive impact from foreign currency fluctuations, higher Australian residential 
depth revenues and a $13 million contribution from the acquisition of Elara. 

Fourth Quarter Segment Results

Revenues in the quarter increased $175 million, or 74%, compared to the prior year, driven by strong 
performances at Move and REA Group, as well as a positive impact from foreign currency fluctuations of $34 
million, or 15%. Segment EBITDA in the quarter increased $65 million, or 92%, compared to the prior year, 
primarily due to higher contributions from REA Group and Move of $46 million and $17 million, respectively, 
resulting from higher revenues and a $16 million, or 23%, positive impact from foreign currency fluctuations. The 
growth was partially offset by higher employee costs at both Move and REA Group, higher marketing costs at 
Move, an increase in expenses due to the acquisition of Elara and $6 million of transaction costs primarily related 
to the acquisition of Mortgage Choice. Adjusted Revenues and Adjusted Segment EBITDA increased 59% and 
99%, respectively.

Move’s revenues in the quarter increased $75 million, or 68%, to $186 million, primarily as a result of higher real 
estate revenues. Real estate revenues, which represented 85% of total Move revenues, increased $69 million, or 
77%, due to continued strong growth in the traditional lead generation product and the referral model. Both the 
traditional lead generation product and the referral model saw an acceleration in the year-over-year revenue 
growth rate compared to the fiscal third quarter. The traditional lead generation product continued to see a strong 
increase in demand from agents, driving improvements in sell-through, yield and retention. The referral model, 
which generated approximately 30% of total Move revenues, benefited from increases in average home values, 
transaction volume and referral fees. The revenue growth was also helped by a 14% increase in average monthly 
lead volume and the absence of an estimated $13 million negative impact from the customer billing relief 
measures taken in the prior year period due to COVID-19. Based on Move’s internal data, average monthly 
unique users of realtor.com®’s web and mobile sites for the fiscal fourth quarter grew 32% year-over-year to 106 
million. 

In the quarter, revenues at REA Group increased $100 million, or 79%, to $227 million, primarily driven by higher 
Australian residential depth revenues due to strong national listings, a $34 million, or 27%, positive impact from 
foreign currency fluctuations, higher developer revenues and a $6 million contribution from the acquisition of 
Elara. Australian national residential buy listing volumes in the quarter increased 54% compared to the prior year, 
with listings in Sydney and Melbourne both up 64%.

Subscription Video Services

Full Year Segment Results

Fiscal 2021 full year revenues increased $188 million, or 10%, compared with the prior year, reflecting a $217 
million, or 12%, positive impact from foreign currency fluctuations and $89 million of higher revenues from Foxtel’s 
streaming products. The revenue increase was partially offset by the impact from fewer residential broadcast 



Fourth Quarter Segment Results

Revenues in the quarter increased $135 million, or 33%, compared with the prior year, of which $85 million, or 
21%, was due to the positive impact from foreign currency fluctuations. Revenue growth was also driven by $39 
million of higher revenues from Foxtel’s streaming products and the recovery of commercial subscription and 
advertising revenues from the negative impact related to COVID-19 in the prior year. Higher revenues from 
streaming products more than offset the revenue declines from the broadcast product, helped by the COVID-19 
comparison from the prior year. Adjusted Revenues increased 12% compared to the prior year.

As of June 30, 2021, Foxtel’s total closing paid subscribers were 3.891 million, a 40% increase compared to the 
prior year, primarily due to growth in BINGE



Fourth Quarter Segment Results

Revenues in the quarter increased $68 million, or 18%, compared to the prior year, primarily due to growth in 
circulation and subscription revenues and advertising revenues, as well as the acquisition of Investor’s Business 
Daily (“IBD”). Digital revenues at Dow Jones in the quarter represented 72% of total revenues compared to 71% 
in the prior year. Adjusted Revenues increased 14% compared to the prior year. 

Circulation and subscription revenues increased $34 million, or 11%, reflecting a $5 million, or 1%, positive impact 
from foreign currency fluctuations. The growth was primarily driven by a 12% increase in circulation revenues, 
reflecting the continued strong growth in digital-only subscriptions for Dow Jones’ consumer products and the 
acquisition of IBD. The growth was also due to an 11% increase in professional information business revenues, 
which was driven by 30% growth in Risk & Compliance products. Digital circulation revenues accounted for 65% 
of circulation revenues for the quarter, compared to 61% in the prior year period. During the quarter, total average 
subscriptions to Dow Jones’ consumer products reached approximately 4.5 million, a 19% increase compared to 



including the series of Bridgerton titles by Julia Quinn and The Women of the Bible Speak by Shannon Bream, 
partially offset by the success of Magnolia Table, Volume 2 by Joanna Gaines in the prior year. Adjusted 
Revenues increased 11% compared to the prior year. Digital sales declined 3% compared to the prior year, as 
growth in downloadable audiobook sales were more than offset by lower e-book sales due to the difficult 
comparison to the prior year which was impacted by the shelter-in-place orders related to COVID-19. Digital sales 
represented 23% of Consumer revenues for the quarter. 

Segment EBITDA for the quarter increased $1 million, or 2%, compared to the prior year, primarily due to higher 
revenues, as discussed above, partially offset by higher costs related to the acquisition of HMH, increased sales 



Advertising revenues increased $31 million, or 15%, compared to the prior year, reflecting a $29 million, or 14%, 
positive impact from foreign currency fluctuations, a $58 million, or 28%, negative impact from the divestiture of 
News America Marketing and a $10 million, or 5%, negative impact related to the closure or transition to digital of 
certain regional and community newspapers in Australia. The growth in advertising revenues was largely driven 
by the recovery of both the print and digital advertising market from COVID-19-related weakness in the prior year.

In the quarter, Segment EBITDA increased $44 million, compared to the prior year, reflecting higher revenues, as 
discussed above, and a $3 million, or 7%, positive impact from foreign currency fluctuations. The growth was 
partially offset by the absence of COVID-19-related cost savings in the prior year, higher marketing investment, 
higher employee costs and a $9 million, or 20%, lower contribution from News America Marketing.  Adjusted 
Segment EBITDA increased 94% compared to the prior year.

Digital revenues represented 32% of News Media segment revenues in the quarter, compared to 24% in the prior 
year. For the quarter, digital revenues at the newspaper mastheads represented 30% of their combined revenues. 
Digital subscribers and users across key properties within the News Media segment are summarized below:

• Closing digital subscribers at News Corp Australia’s mastheads as of June 30, 2021 were 810,000, 
compared to 647,600 in the prior year (Source: Internal data) 

• The Times and Sunday Times closing digital subscribers as of June 30, 2021 were 367,000, compared to 
336,000 in the prior year (Source: Internal data) 

• The Sun’s digital offering reached approximately 124 million global monthly unique users in June 2021, 
compared to 133 million in the prior year (Source: Google Analytics)

• New York Post’s digital network reached approximately 123 million average monthly unique users in June 
2021, compared to 150 million in the prior year (Source: Google Analytics) 

CASH FLOW

The following table presents a reconciliation of net cash provided by operating activities to free cash flow available 
to News Corporation:

For the fiscal years ended
June 30,



expected to be approximately $100 million higher than fiscal 2021 (subject to foreign currency fluctuations), partly 
driven by higher technology costs and the roll-out of the IP-enabled set-top-boxes at Foxtel. 

Free cash flow available to News Corporation is a non-GAAP financial measure defined as net cash provided by 



The acquisition is subject to customary closing conditions, including regulatory approvals and the consummation 
of the S&P and IHS merger, and is expected to close in the second quarter of fiscal 2022.  

Dividends

The Company today declared a semi-annual cash dividend of $0.10 per share for Class A Common Stock and 
Class B Common Stock. This dividend is payable on October 13, 2021 to stockholders of record as of September 
15, 2021. 

COMPARISON OF NON-GAAP TO U.S. GAAP INFORMATION





NEWS CORPORATION

CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited; in millions, except per share amounts)

For the three months 



NEWS CORPORATION

CONSOLIDATED BALANCE SHEETS
(Unaudited; in millions)

As of June 30, 
2021

As of June 30, 
2020

ASSETS
Current assets:

Cash and cash equivalents $ 2,236 $ 1,517 
Receivables, net  1,498  1,203 
Inventory, net  253  348 
Other current assets  469  393 

Total current assets  4,456  3,461 

Non-current assets:
Investments  351  297 
Property, plant and equipment, net  2,272  2,256 
Operating lease right-of-use assets  1,035  1,061 
Intangible assets, net  2,179  1,864 
Goodwill  4,653  3,951 
Deferred income tax assets  378  332 
Other non-current assets  1,447  1,039 
Total assets $ 16,771 $ 14,261 

LIABILITIES AND EQUITY
Current liabilities:

Accounts payable $ 321 $ 351 
Accrued expenses  1,339  1,019 
Deferred revenue  473  398 
Current borrowings  28  76 
Other current liabilities  1,073  838 

Total current liabilities  3,234  2,682 

Non-current liabilities:
Borrowings  2,285  1,183 
Retirement benefit obligations  211  277 
Deferred income tax liabilities  260  258 
Operating lease liabilities  1,116  1,146 
Other non-current liabilities  519  326 
Commitments and contingencies  —  — 
Equity:

Class A common stock  4  4 
Class B common stock  2  2 
Additional paid-in capital  12,057  12,148 
Accumulated deficit



NEWS CORPORATION

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited; in millions)

For the fiscal years ended June 
30,

2021 2020
Operating activities:
Net income (loss) $ 389 $ (1,545) 
Adjustments to reconcile net income (loss) to net cash provided by operating 
activities:

Depreciation and amortization  680  644 
Operating lease expense  128  160 
Equity losses of affiliates  65  47 
Cash distributions received from affiliates  15  7 
Impairment charges  —  1,690 
Other, net  (143)  (9) 
Deferred income taxes and taxes payable  (100)  (51) 
Change in operating assets and liabilities, net of acquisitions:

Receivables and other assets  (166)  (1,470) 
Inventories, net  6  9 
Accounts payable and other liabilities  363  1,298 

Net cash provided by operating activities  1,237  780 
Investing activities:

Capital expenditures  (390)  (438) 
Acquisitions, net of cash acquired  (886)  (32) 
Investments in equity affiliates and other  (26)  (8) 
Other investments  (13)  11 
Proceeds from property, plant and equipment and other asset dispositions  24  36 
Other, net  (1)  4 

Net cash used in investing activities  (1,292)  (427) 
Financing activities:

Borrowings  1,515  926 
Repayment of borrowings  (557)  (1,226) 
Dividends paid  (163)  (158) 
Other, net  (96)  (14) 

Net cash provided by (used in) financing activities  699  (472) 
Net change in cash and cash equivalents  644  (119) 
Cash and cash equivalents, beginning of year  1,517  1,643 
Exchange movement on opening cash balance  75  (7) 
Cash and cash equivalents, end of year $ 2,236 $ 1,517 

        

14



NOTE 1 – TOTAL SEGMENT EBITDA

Segment EBITDA is defined as revenues less operating expenses and selling, general and administrative 



For the fiscal years ended June 30,
2021 2020 Change % Change

(in millions)
Net income (loss) $ 389 $ (1,545) $ 1,934 **
Add:

Income tax expense  61  21  40 **
Other, net  (143)  (9)  (134) **
Interest expense, net  53  25  28 **
Equity losses of affiliates  65  47  18  38 %
Impairment and restructuring charges  168  1,830  (1,662)  (91) %
Depreciation and amortization  680  644  36  6 %

Total Segment EBITDA $ 1,273 $ 1,013 $ 260  26 %

** - Not meaningful
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NOTE 2 – ADJUSTED REVENUES, ADJUSTED TOTAL SEGMENT EBITDA AND ADJUSTED SEGMENT 
EBITDA

The Company uses revenues, Total Segment EBITDA and Segment EBITDA excluding the impact of acquisitions, 
divestitures, fees and costs, net of indemnification, related to the claims and investigations arising out of certain 
conduct at The News of the World (the “U.K. Newspaper Matters”), charges for other significant, non-ordinary 
course legal or regulatory matters (“litigation charges”) and foreign currency fluctuations (“Adjusted Revenues,” 
“Adjusted Total Segment EBITDA” and “Adjusted Segment EBITDA,” respectively) to evaluate the performance of 
the Company’s core business operations exclusive of certain items that impact the comparability of results from 
period to period such as the unpredictability and volatility of currency fluctuations. The Company calculates the 
impact of foreign currency fluctuations for businesses reporting in currencies other than the U.S. dollar by 
multiplying the results for each quarter in the current period by the difference between the average exchange rate 
for that quarter and the average exchange rate in effect during the corresponding quarter of the prior year and 
totaling the impact for all quarters in the current period.

The calculation of Adjusted Revenues, Adjusted Total Segment EBITDA and Adjusted Segment EBITDA may not 
be comparable to similarly titled measures reported by other companies, since companies and investors may 



Revenues Total Segment EBITDA
For the fiscal years ended June 30, For the fiscal years ended June 30,

2021 2020 Difference 2021 2020 Difference
(in millions) (in millions)

As reported $ 9,358 $ 9,008 $ 350 $ 1,273 $ 1,013 $ 260 
Impact of acquisitions  (84)  —  (84)  20  —  20 
Impact of divestitures  (13)  (703)  690  (6) 



Adjusted Revenues and Adjusted Segment EBITDA by segment for the three months and fiscal years ended 
June 30, 2021 and 2020 are as follows: 

For the three months ended June 30,
2021 2020 % Change

(in millions) Better/(Worse)
Adjusted Revenues:

Digital Real Estate Services $ 371 $ 233  59 %
Subscription Video Services  457  407  12 %
Dow Jones  433  381  14 %
Book Publishing  453  407  11 %
News Media  522  432  21 %
Other  —  — **

Adjusted Total Revenues $ 2,236 $ 1,860  20 %

Adjusted Segment EBITDA:
Digital Real Estate Services $ 135 $ 68  99 %
Subscription Video Services  56  104  (46) %
Dow Jones  67  60  12 %
Book Publishing  47  47  — %
News Media  (3)  (53)  94 %
Other  (67)  (40)  (68) %

Adjusted Total Segment EBITDA $ 235 $ 186  26 %

For the fiscal years ended June 30,
2021 2020 % Change

(in millions) Better/(Worse)
Adjusted Revenues:

Digital Real Estate Services $ 1,285 $ 1,041  23 %
Subscription Video Services  1,855  1,884  (2) %
Dow Jones  1,678  1,589  6 %
Book Publishing  1,896  1,665  14 %
News Media  2,034  2,126  (4) %
Other  —  — **

Adjusted Total Revenues $ 8,748 $ 8,305  5 %

Adjusted Segment EBITDA:
Digital Real Estate Services $ 495 $ 331  50 %
Subscription Video Services  323  323  — %
Dow Jones  328  236  39 %
Book Publishing  297  215  38 %
News Media  44  3 **
Other  (236)  (148)  (59) %

Adjusted Total Segment EBITDA $ 1,251 $ 960  30 %

** - Not meaningful
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The following tables reconcile reported revenues and Segment EBITDA by segment to Adjusted Revenues and 
Adjusted Segment EBITDA by segment for the three months ended June 30, 2021 and 2020.

For the three months ended June 30, 2021

As Reported
Impact of 

Acquisitions
Impact of 

Divestitures

Impact of 
Foreign 

Currency 
Fluctuations

Net Impact 
of U.K. 

Newspaper 
Matters

Impact of 
litigation 
charges As Adjusted

(in millions)
Revenues:

Digital Real Estate 
Services $ 413 $ (8) $ — $ (34) $ — $ — $ 371 
Subscription Video 
Services  542  —  —  (85)  —  —  457 
Dow Jones  449  (11)  —  (5)  —  —  433 
Book Publishing  493  (25)  —  (15)  —  —  453 
News Media  595  —  —  (73)  —  —  522 
Other  —  —  —  —  —  —  — 

Total Revenues $ 2,492 $ (44) $ — $ (212) $ — $ — $ 2,236 

Segment EBITDA:
Digital Real Estate 
Services $ 136 $ 15 $ — $ (16) $ — $ — $ 135 
Subscription Video 
Services  66  —  —  (10)  —  —  56 
Dow Jones  69  (3)  —  1  —  —  67 
Book Publishing  48  (1)  —  —  —  —  47 
News Media  —  —  —  (3)  —  —  (3) 
Other  (109)  —  —  —  2  40  (67) 

Total Segment 
EBITDA $ 210 $ 11 $ — $ (28) $ 2 $ 40 $ 235 



For the three months ended June 30, 2020

As Reported
Impact of 

Acquisitions
Impact of 

Divestitures

Impact of 
Foreign 

Currency 
Fluctuations

Net Impact 
of U.K. 

Newspaper 
Matters

Impact of 
litigation 
charges As Adjusted

(in millions)
Revenues:

Digital Real Estate 
Services $ 238 $ — $ (5) $ — $ — $ — $ 233 
Subscription Video 
Services  407  —  —  —  —  —  407 
Dow Jones  381  —  —  —  —  —  381 
Book Publishing  407  —  —  —  —  —  407 
News Media  490  —  (58)  —  —  —  432 
Other  —  —  —  —  —  —  — 

Total Revenues $ 1,923 $ — $ (63) $ — $ — $ — $ 1,860 

Segment EBITDA:
Digital Real Estate 
Services $ 71 $ — $ (3) $ — $ — $ — $ 68 
Subscription Video 
Services  104  —  —  —  —  —  104 
Dow Jones  60  —  —  —  —  —  60 
Book Publishing  47  —  —  —  —  —  47 
News Media  (44)  —  (9)  —  —  —  (53) 
Other  (43)  —  —  —  3  —  (40) 

Total Segment 
EBITDA $ 195 $ — $ (12) $ — $ 3 $ — $ 186 
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The following tables reconcile reported revenues and Segment EBITDA by segment to Adjusted Revenues and 
Adjusted Segment EBITDA by segment for the fiscal years ended June 30, 2021 and 2020.

For the fiscal year ended June 30, 2021

As Reported
Impact of 

Acquisitions
Impact of 

Divestitures

Impact of 
Foreign 

Currency 
Fluctuations

Net Impact 
of U.K. 

Newspaper 
Matters

Impact of 
litigation 
charges As Adjusted

(in millions)
Revenues:

Digital Real Estate 
Services $ 1,393 $ (16) $ (12) $ (80) $ — $ — $ 1,285 
Subscription Video 
Services  2,072  —  —  (217)  —  —  1,855 
Dow Jones  1,702  (11)  —  (13)  —  —  1,678 
Book Publishing  1,985  (55)  —  (34)  —  —  1,896 
News Media  2,205  (2)  —  (169)  —  —  2,034 
Other  1  —  (1)  —  —  —  — 

Total Revenues $ 9,358 $ (84) $ (13) $ (513) $ — $ — $ 8,748 

Segment EBITDA:
Digital Real Estate 
Services $ 514 $ 28 $ (7) $ (40) $ — $ — $ 495 
Subscription Video 
Services  359  —  —  (36)  —  —  323 
Dow Jones  332  (3)  —  (1)  —  —  328 
Book Publishing  303  (5)  —  (1)  —  —  297 
News Media  52  —  —  (8)  —  —  44 
Other  (287)  —  1  —  10  40  (236) 

Total Segment 
EBITDA $ 1,273 $ 20 $ (6) $ (86) $ 10 $ 40 $ 1,251 
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For the fiscal year ended 
June 30, 2021

For the fiscal year ended 
June 30, 2020

(in millions, except per share data)

Net income 
available to 
stockholders

EPS
Net (loss) 
income 

available to 
stockholders

EPS

Net income (loss) $ 389 $ (1,545) 
Less: Net (income) loss attributable to noncontrolling interests  (59)  276 
Net income (loss) attributable to News Corporation 
stockholders $ 330 $ 0.56 $ (1,269) $ (2.16) 

U.K. Newspaper Matters  10  0.02  8  0.02 
Litigation charges  40  0.07  —  — 
Impairment and restructuring charges(a)  168  0.28  1,830  3.10 
Equity losses of affiliates(b)  54  0.09  32  0.05 
Other, net  (143)  (0.24)  (9)  (0.02) 
Tax impact on items above  (45 ͧ ͧ  
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