
NEWS CORPORATION REPORTS SECOND QUARTER RESULTS FOR FISCAL 2022

FISCAL 2022 SECOND QUARTER AND FIRST HALF KEY FINANCIAL HIGHLIGHTS

• Revenues in the quarter were $2.72 billion, a 13% increase compared to $2.41 billion in the prior 
year and the highest quarterly revenue since separation. Revenues in the first half rose 15% year-
over-year 

• Net income in the quarter was $262 million, flat compared to $261 million in the prior year. Net 
income in the first half rose 72% year-over-year

• Total Segment EBITDA in the quarter was $586 million, an 18% increase compared to $497 million 
in the prior year. Total Segment EBITDA in the first half rose 30% year-over-year

• In the quarter, Reported EPS were $0.40 compared to $0.39 in the prior year – Adjusted EPS were 
$0.44 compared to $0.34 in the prior year. In the first half, Reported diluted EPS were $0.72 and 
Adjusted EPS were $0.67

• Digital Real Estate Services segment revenues grew 35% in the quarter, with continued traffic 
gains at Move, operator of realtor.com®, and strong listing volumes at REA Group

• Dow Jones again saw its highest quarterly profitability since its acquisition and highest revenue 
since fiscal 2011

• As of the end of December, Foxtel’s total streaming subscribers grew 66% compared to the prior 
year with BINGE and Kayo each reaching more than 1 million total subscribers

• News Media Segment EBITDA in the quarter grew 68% as the businesses continued to benefit 
from the rebound in the advertising market, new content licensing revenues and strong digital 
subscriber gains

NEW YORK, NY – February 3, 2022 – News Corporation (“News Corp” or the “Company”) (Nasdaq: NWS, 
NWSA; ASX: NWS, NWSLV) today reported financial results for the three months ended December 31, 2021. 

Commenting on the results, Chief Executive Robert Thomson said: 

“For the first half of fiscal year 2022, News Corp’s profitability reached nearly $1 billion, up 30% year-over-year, 





Digital Real Estate Services

Revenues in the quarter increased $117 million, or 35%, compared to the prior year, driven by strong underlying 
performances at REA Group and Move, as well as the acquisition of Mortgage Choice and REA India (rebranded 
from Elara). Segment EBITDA in the quarter increased





News Media

Revenues in the quarter increased $65 million, or 11%, as compared to the prior year, driven by the continued 
recovery of the advertising market from COVID-19 related market weakness in the prior year and higher 
circulation and subscription revenues. The results also reflect a $6 million, or 1%, positive impact from foreign 
currency fluctuations. Within the segment, revenues at News Corp Australia and News UK increased 14% and 
7%, respectively. The New York Post and Wireless Group also saw higher revenues in the quarter. Adjusted 
Revenues for the segment increased 10% compared to the prior year.

Circulation and subscription revenues increased $23 million, or 9%, compared to the prior year, primarily due to 
higher content licensing revenues, digital subscriber growth, cover price increases and a $3 million, or 1%, 
positive impact from foreign currency fluctuations, partially offset by a decline in print volumes.

Advertising revenues increased $42 million, or 17%, compared to the prior year, driven by growth in digital 
advertising across the businesses due to improved yields and higher impressions, the recovery of print advertising 
at News UK (primarily at The Times and Sunday Times) and a $2 million, or 1%, positive impact from foreign 
currency fluctuations.

In the quarter, Segment EBITDA increased $45 million, or 68%, compared to the prior year, reflecting higher 
revenues, as discussed above. News Corp Australia and News UK contributed $35 million and $6 million, 
respectively, to the Segment EBITDA growth. The New York Post and Wireless Group were also positive 
contributors to the growth, which was partially offset by costs related to News UK’s TV project.  Adjusted Segment 
EBITDA increased 65%.





OTHER ITEMS

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 April 13, 2022 to stockholders of record as of March 16, 
2022. 

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

Adjusted Revenues, Total Segment EBITDA, Adjusted Total Segment EBITDA, Adjusted Segment EBITDA, 
adjusted net income attributable to News Corporation stockholders, Adjusted EPS and free cash flow available to 
News Corporation are non-GAAP financial measures contained in this earnings release. The Company believes 
these measures are important tools for investors and analysts to use in assessing the Company’s underlying 
business performance and to provide for more meaningful comparisons of the Company’s operating performance 
between periods. These measures also allow investors and analysts to view the Company’s business from the 
same perspective as Company management. These non-GAAP measures may be different than similar measures 
used by other companies and should be considered in addition to, not as a substitute for, measures of financial 
performance calculated in accordance with GAAP. Reconciliations for the differences between non-GAAP 



Conference call

News Corporation’s earnings conference call can be heard live at 5:00pm EST on February 3, 2022. To listen to 
the call, please visit http://investors.newscorp.com.

Cautionary Statement Concerning Forward-Looking Statements

This document contains certain “forward-looking statements” within the meaning of the Private Securities 
Litigation Reform Act of 1995. These forward-looking statements include, but are not limited to, statements 
regarding trends and uncertainties affecting the Company’s business, results of operations and financial condition, 
the Company’s strategy and strategic initiatives, including potential acquisitions, investments and dispositions, 
and the outcome of contingencies such as litigation and investigations. These statements are based on 
management’s views and assumptions regarding future events and business performance as of the time the 
statements are made. Actual results may differ materially from these expectations due to the risks, uncertainties 
and other factors described in the Company’s filings with the Securities and Exchange Commission. More detailed 
information about factors that could affect future results is contained in our filings with the Securities and 
Exchange Commission. The “forward-looking statements” included in this document are made only as of the date 
of this document and we do not have and do not undertake any obligation to publicly update any “forward-looking 

http://investors.newscorp.com
www.newscorp.com


NEWS CORPORATION

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

For the three months ended
December 31,

For the six months ended
December 31,

2021 2020 2021 2020
Revenues:

Circulation and subscription $ 1,072 $ 1,030 $ 2,149 $ 2,032 
Advertising  519  448  924  780 
Consumer  594  523  1,118  964 
Real estate  352  281  672  516 
Other  180  132  356  239 

Total Revenues  2,717  2,414  5,219  4,531 
Operating expenses  (1,279)  (1,198)  (2,523)  (2,362) 
Selling, general and administrative  (852)  (719)  (1,700)  (1,404) 
Depreciation and amortization  (168)  (167)  (333)  (331) 
Impairment and restructuring charges  (23)  (23)  (45)  (63) 
Equity losses of affiliates  (6)  (3)  (6)  (4) 
Interest expense, net  (21)  (12)  (43)  (20) 
Other, net  (7)  54  130  71 
Income before income tax expense  361  346  699  418 

Income tax expense  (99)  (85)  (170)  (110) 
Net income  262  261  529  308 

Less: Net income attributable to 
noncontrolling interests  (27)  (30)  (98)  (43) 

Net income attributable to News Corporation 
stockholders $ 235 $ 231 $ 431 $ 265 

Weighted average shares outstanding:
Basic  592  591  592  590 
Diluted  595  593  595  592 

Net income attributable to News Corporation 
stockholders per share:

Basic $ 0.40 $ 0.39 $ 0.73 $ 0.45 
Diluted $ 0.40 $ 0.39 $ 0.72 $ 0.45 
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NEWS CORPORATION

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited; in millions)

For the six months ended
December 31,

2021 2020
Operating activities:
Net income $ 529 $ 308 
Adjustments to reconcile net income to net cash provided by operating 
activities:

Depreciation and amortization  333  331 
Operating lease expense  64  64 
Equity losses of affiliates  6  4 
Cash distributions received from affiliates  7  7 
Other, net  (130)  (71) 
Deferred income taxes and taxes payable  79  21 
Change in operating assets and liabilities, net of acquisitions:

Receivables and other assets  (222)  (172) 
Inventories, net  6  27 
Accounts payable and other liabilities  (242)  (36) 

Net cash provided by operating activities  430  483 
Investing activities:

Capital expenditures  (208)  (173) 
Acquisitions, net of cash acquired  (21)  (90) 
Investments in equity affiliates and other  (46)  (11) 
Proceeds from property, plant and equipment and other asset dispositions  (2)  3 
Other, net  28  (5) 

Net cash used in investing activities  (249)  (276) 
Financing activities:

Borrowings  495  146 
Repayment of borrowings  (500)  (248) 
Repurchase of shares  (43)  — 
Dividends paid  (86)  (80) 
Other, net  (64)  (37) 

Net cash used in financing activities  (198)  (219) 
Net change in cash and cash equivalents  (17)  (12) 
Cash and cash equivalents, beginning of period  2,236  1,517 
Exchange movement on opening cash balance  (35)  57 
Cash and cash equivalents, end of period $ 2,184 $ 1,562 
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NOTE 1 – TOTAL SEGMENT EBITDA

Segment EBITDA is defined as revenues less operating expenses and selling, general and administrative 
expenses. Segment EBITDA does not include: depreciation and amortization, impairment and restructuring 
charges, equity losses of affiliates, interest (expense) income, net, other, net and income tax (expense) benefit. 
Management believes that Segment EBITDA is an appropriate measure for evaluating the operating performance 
of the Company’s business segments because it is the primary measure used by the Company’s chief operating 
decision maker to evaluate the performance of and allocate resources within the Company’s businesses. 
Segment EBITDA provides management, investors and equity analysts with a measure to analyze the operating 
performance of each of the Company’s business segments and its enterprise value against historical data and 
competitors’ data, although historical results may not be indicative of future results (as operating performance is 
highly contingent on many factors, including customer tastes and preferences).



For the six months ended December 31,
2021 2020 Change % Change

(in millions)
Net income $ 529 $ 308 $ 221  72 %
Add:

Income tax expense  170  110  60  55 %
Other, net  (130)  (71)  (59)  (83) %
Interest expense, net  43  20  23 **
Equity losses of affiliates  6  4  2  50 %
Impairment and restructuring charges  45  63  (18)  (29) %
Depreciation and amortization  333  331  2  1 %

Total Segment EBITDA $ 996 $ 765 $ 231  30 %

** - Not meaningful
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For the six months ended December 31,
2021 2020 % Change

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

Digital Real Estate Services $ 768 $ 613  25 %
Subscription Video Services  992  1,007  (1) %
Dow Jones  913  832  10 %
Book Publishing  1,054  1,002  5 %
News Media  1,181  1,060  11 %
Other  —  —  — %

Adjusted Total Revenues $ 4,908 $ 4,514  9 %

Adjusted Segment EBITDA:
Digital Real Estate Services $ 332 $ 266  25 %
Subscription Video Services  197  202  (2) %
Dow Jones  230  181  27 %
Book Publishing  175  175  — %
News Media  139  44 **
Other  (90)  (92)  2 %

Adjusted Total Segment EBITDA $ 983 $ 776  27 %

** - 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 and six months ended December 31, 2021 and 2020:

For the three months ended December 31, 2021

As Reported
Impact of 

Acquisitions
Impact of 

Divestitures

Impact of 
Foreign 

Currency 
Fluctuations

Net Impact 
of U.K. 

Newspaper 
Matters As Adjusted

(in millions)
Revenues:

Digital Real Estate Services $ 456 $ (53) $ — $ — $ — $ 403 
Subscription Video Services  498  —  —  —  —  498 
Dow Jones  508  (18)  —  1  —  491 
Book Publishing  617  (51)  —  (1)  —  565 
News Media  638  (2)  —  (6)  —  630 
Other  —  —  —  —  —  — 

Total Revenues $ 2,717 $ (124) $ — $ (6) $ — $ 2,587 

Segment EBITDA:
Digital Real Estate Services $ 178 $ 9 $ 3 $ — $ — $ 190 
Subscription Video Services  86  —  —  —  —  86 
Dow Jones  144  (4)  —  1  —  141 
Book Publishing  107  (10)  —  —  —  97 
News Media  111  —  —  (2)  —  109 
Other  (40)  —  —  —  4  (36) 

Total Segment EBITDA $ 586 $ (5) $ 3 $ (1) $ 4 $ 587 



For the six months ended December 31, 2021

As Reported
Impact of 

Acquisitions
Impact of 

Divestitures

Impact of 
Foreign 

Currency 
Fluctuations

Net Impact 
of U.K. 

Newspaper 
Matters As Adjusted

(in millions)
Revenues:

Digital Real Estate Services $ 882 $ (106) $ (1) $ (7) $ — $ 768 
Subscription Video Services  1,008  —  —  (16)  —  992 
Dow Jones  952  (38)  —  (1)  —  913 
Book Publishing  1,163  (101)  —  (8)  —  1,054 
News Media  1,214  (2)  —  (31)  —  1,181 
Other  —  —  —  —  —  — 

Total Revenues $ 5,219 $ (247) $ (1) $ (63) $ — $ 4,908 

Segment EBITDA:
Digital Real Estate Services $ 316 $ 14 $ 5 $ (3) $ — $ 332 
Subscription Video Services  200  —  —  (3)  —  197 
Dow Jones  239  (10)  —  1  —  230 
Book Publishing  192  (16)  —  (1)  —  175 
News Media  145  —  —  (6)  —  139 
Other  (96)  —  —  —  6  (90) 

Total Segment EBITDA $ 996 $ (12) $ 5 $ (12) $ 6 $ 983 



NOTE 3 – ADJUSTED NET INCOME (LOSS) ATTRIBUTABLE TO NEWS CORPORATION STOCKHOLDERS 
AND ADJUSTED EPS

The Company uses net income (loss) attributable to News Corporation stockholders and diluted earnings per 
share (“EPS”) excluding expenses related to U.K. Newspaper Matters, charges for other significant, non-ordinary 
course legal or regulatory matters (“litigation charges”), impairment and restructuring charges and “Other, net”, net 
of tax, recognized by the Company or its equity method investees, as well as the settlement of certain pre-
Separation tax matters (“adjusted net income (loss) attributable to News Corporation stockholders” 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, as well as certain non-operational items. The calculation 
of adjusted net income (loss) attributable to News Corporation stockholders and adjusted EPS may not be 
comparable to similarly titled measures reported by other companies, since companies and investors may differ 
as to what type of events warrant adjustment. Adjusted net income (loss) attributable to News Corporation 
stockholders and adjusted EPS are not measures of performance under generally accepted accounting principles 
and should not be construed as substitutes for consolidated net income (loss) attributable to News Corporation 
stockholders and net income (loss) per share as determined under GAAP as a measure of performance. 
However, management uses these measures in comparing the Company’s historical performance and believes 
that they provide meaningful and comparable information to investors to assist in their analysis of our 
performance relative to prior periods and our competitors.

The following tables reconcile reported net income attributable to News Corporation stockholders and reported 
diluted EPS to adjusted net income attributable to News Corporation stockholders and adjusted EPS for the three 
and six months ended December 31, 2021 and 2020:

For the three months ended 
December 31, 2021

For the three months ended 
December 31, 2020

(in millions, except per share data)

Net income 
attributable to 
stockholders

EPS
Net income 

attributable to 
stockholders

EPS

Net income $ 262 $ 261 
Less: Net income attributable to noncontrolling interests  (27)  (30) 
Net income attributable to News Corporation stockholders $ 235 $ 0.40 $ 231 $ 0.39 
U.K. Newspaper Matters  4  0.01  3  0.01 
Impairment and restructuring charges  23  0.04  23  0.04 
Equity losses of affiliates (a)  3  0.01  —  — 
Other, net  7  0.01  (54)  (0.10) 
Tax impact on items above  (10)  (0.02)  (2)  — 
Impact of noncontrolling interest on items above  (2)  (0.01)  (1)  — 
As adjusted $ 260 $ 0.44 $ 200 $ 0.34 

(a) During the three months ended December 31, 2021, the Company recognized a non-cash impairment charge related to an equity method 
investment.
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