
 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, 
2023 (includes 13 and 52 weeks, respectively, compared to 14 and 53 weeks in the three months and fiscal year 
ended June 30, 2022, respectively). 

Commenting on the results, Chief Executive Robert Thomson said: 

“News Corp's Fiscal 2023 results highlighted the durability and depth of our revenue streams and the impact of 
stringent cost controls as we navigated challenging macro conditions, supply chain pressures and currency 
headwinds. We achieved full year Fiscal 2023 revenues of $9.9 billion and profits of over $1.4 billion - the second 
highest profitability ever recorded by the Company. Our results showed marked improvement in the second half, 
so with inflation abating, interest rates plateauing and incipient signs of stability in the housing market, we have 
sound reasons for optimism about the coming quarters.

For the first time, digital accounted for over 50% of News Corp's revenues for the full year, marking a profound 





businesses due to headcount and other cost reductions and lower costs at the Digital Real Estate Services 



In the quarter, revenues at REA Group decreased $27 million, or 11%, to $223 million, driven by a $15 million, or 
6%, negative impact from foreign currency fluctuations, lower Australian residential revenues due to the decline in 
national listings, most notably in Sydney and Melbourne, and lower financial services revenues due to a decrease 
in settlement activity. The decline was partially offset by price increases, increased penetration of Premiere Plus, 



As of June 30, 2023, Foxtel’s total closing paid subscribers were over 4.6 million, a 5% increase compared to the 





Circulation and subscription revenues increased $173 million, or 11%, which includes higher contributions from 
the acquisitions of OPIS and CMA. The results also reflect the negative impact from the absence of a $31 million, 
or 2%, benefit from the additional week in the prior year and an $18 million, or 2%, negative impact from foreign 
currency fluctuations. Circulation revenues were flat compared to the prior year, reflecting continued strong growth 
in digital-only subscriptions at The Wall Street Journal, offset by lower print volumes and the absence of an 
additional week in the prior year. Professional information business revenues grew 31%, driven by the 
acquisitions of OPIS and CMA as well as 11% growth in Risk & Compliance products, which reached over $250 
million in revenues in fiscal 2023, despite the negative impact of foreign exchange fluctuations and the absence of 
an additional week from the prior year. Digital circulation revenues accounted for 69% of circulation revenues for 
the year, compared to 67% in the prior year. 

Advertising revenue decreased $36 million, or 8%, primarily due to a 12% decrease in print advertising and a 5%  
decrease in digital advertising, which include the absence of the benefit from the additional week in the prior year.  
Digital advertising revenues accounted for 61% of total advertising revenues for the year, compared to 59% in the 
prior year.

Segment EBITDA for fiscal 2023 increased $61 million, or 14%, compared to the prior year, primarily due to higher 
revenues, as noted above, and the absence of $25 million of OPIS and CMA-related transaction costs
incurred in fiscal 2022, partially offset by higher employee costs primarily related to the OPIS and CMA 
acquisitions. Adjusted Segment EBITDA decreased 4%.

Fourth Quarter Segment Results

Revenues in the quarter decreased $67 million, or 13%, compared to the prior year, primarily driven by lower book 
sales due to lower consumer demand industry-wide, weak frontlist performance, which contributed to higher 
returns, and the absence of a $20 million, or 4%, benefit from the additional week in the prior year period. Key 
titles in the quarter included Magnolia Table, Volume 3 by Joanna Gaines, Demon Copperhead by Barbara 
Kingsolver and Remarkably Bright Creatures by Shelby Van Pelt. Adjusted Revenues decreased 13%. Digital 
sales declined 10% compared to the prior year primarily due to lower e-book sales. Digital sales represented 25% 
of Consumer revenues for the quarter compared to 24% in the prior year. Backlist sales represented 
approximately 59% of total revenues in the quarter.

Segment EBITDA for the quarter decreased $31 million, or 66%, compared to the prior year, primarily driven by 
the lower revenues discussed above and increased expense from higher levels of royalty write-offs. The decrease 
was also due to higher costs resulting from ongoing supply chain challenges and inventory and inflationary 
pressures on manufacturing, freight and distribution costs, partially offset by lower marketing and employee costs. 
Adjusted Segment EBITDA decreased 70%.

Full Year Segment Results

Fiscal 2023 full year revenues decreased $212 million, or 10%, compared to the prior year, primarily driven by 
lower book sales due to lower consumer demand industry-wide, weak frontlist performance and Amazon’s reset of 
its inventory levels and rightsizing of its warehouse footprint, which was mostly reflected in the first half. The 
decline also reflects a $58 million, or 3%, negative impact from foreign currency fluctuations and the absence of 
the $20 million, or 1%, benefit from the additional week in the prior year. Adjusted Revenues decreased 8% 
compared to the prior year. Digital sales decreased 5% compared to the prior year, driven by lower e-book sales. 
Digital sales represented 22% of Consumer revenues for the year compared to 21% in the prior year. Backlist 
sales represented approximately 60% of total revenues in the year.

Segment EBITDA for fiscal 2023 decreased $139 million, or 45%, from the prior year primarily due to lower 
revenues, as discussed above, and higher manufacturing, freight and distribution costs related to ongoing supply 
chain challenges and inventory and inflationary pressures, partially offset by lower costs due to lower sales 
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volumes and lower employee costs. These supply chain challenges and inventory and inflationary pressures are 
expected to continue to impact the business in the near term, but are expected to moderate in fiscal 2024. 
Adjusted Segment EBITDA decreased 44%.

Fourth Quarter Segment Results

Revenues in the quarter decreased 



Full Year Segment Results

Fiscal 2023 full year revenues decreased $157 million, or 6%, compared to the prior year, which includes a $187 
million, or 7%, negative impact from foreign currency fluctuations and the absence of a $36 million, or 1%, benefit 
from the additional week in the prior year. Within the segment, revenues at News Corp Australia and News UK 
decreased 8% and 7%, respectively, as both were impacted by negative foreign currency fluctuations and the 
absence of the additional week in the prior year, while the New York Post saw higher revenues of 4%. Adjusted 
Revenues for the segment increased 1% compared to the prior year.

Circulation and subscription revenues decreased 



to News Corporation is defined as free cash flow, less REA Group free cash flow, plus cash dividends received 
from REA Group.

The Company believes free cash flow provides useful information to management and investors about the 
Company’s liquidity and cash flow trends. The Company believes free cash flow available to News Corporation, 
which adjusts free cash flow to exclude REA Group’s free cash flow and include dividends received from REA 
Group, provides management and investors with a measure of the amount of cash flow that is readily available to 
the Company, as REA Group is a separately listed public company in Australia and must declare a dividend in 
order for the Company to have access to its share of REA Group’s cash balance. The Company believes free 
cash flow available to News Corporation provides a more conservative view of the Company’s free cash flow 
because this presentation includes only that amount of cash the Company actually receives from REA Group, 
which has generally been lower than the Company’s unadjusted free cash flow. A limitation of both free cash flow 
and free cash flow available to News Corporation is that they do not represent the total increase or decrease in 
the cash balance for the period. Management compensates for the limitation of free cash flow and free cash flow 
available to News Corporation by also relying on the net change in cash and cash equivalents as presented in the 
Company’s consolidated statements of cash flows prepared in accordance with GAAP which incorporates all cash 
movements during the period.

The Company declared today 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 11, 2023 to stockholders of record as of 
September 13, 2023.

Adjusted Revenues, Total Segment EBITDA, Adjusted Total Segment EBITDA, Adjusted Segment EBITDA, 
adjusted net income attributable to News Corporation stockholders, Adjusted EPS, constant currency revenues, 
free cash flow 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 measures used in this earnings release and comparable 
financial measures calculated in accordance with U.S. GAAP are included in Notes 1, 2, 3 and 4 and the 
reconciliation of net cash provided by operating activities to free cash flow and free cash flow available to News 
Corporation is included above.
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News Corporation’s earnings conference call can be heard live at 5:00 p.m. EDT on August 10, 2023. 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, the 
Company’s cost savings initiatives, including announced headcount reductions, 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 statements” to reflect subsequent 
events or circumstances, and we expressly disclaim any such obligation, except as required by law or regulation.

News Corp (Nasdaq: NWS, NWSA; ASX: NWS, NWSLV) is a global, diversified media and information services 
company focused on creating and distributing authoritative and engaging content and other products and 
services. The company comprises businesses across a range of media, including: digital real estate services, 
subscription video services in Australia, news and information services and book publishing. Headquartered in 
New York, News Corp operates primarily in the United States, Australia, and the United Kingdom, and its content 
and other products and services are distributed and consumed worldwide. More information is available at: 
www.newscorp.com.

Investor Relations Corporate Communications
Michael Florin Jim Kennedy
212-416-3363 212-416-4064
mflorin@newscorp.com jkennedy@newscorp.com

Anthony Rudolf
212-416-3040
arudolf@newscorp.com
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As of June 30, 2023 As of June 30, 2022

Current assets:
Cash and cash equivalents $ 1,833 $ 1,822 
Receivables, net  1,425  1,502 
Inventory, net  311  311 
Other current assets  484  458 

Total current assets  4,053  4,093 

Non-current assets:
Investments  427  488 
Property, plant and equipment, net  2,042  2,103 
Operating lease right-of-use assets  1,036  891 
Intangible assets, net  2,489  2,671 
Goodwill  5,140  5,169 
Deferred income tax assets  393  422 
Other non-current assets  1,341  1,384 
Total assets $ 16,921 $ 17,221 

Current liabilities:
Accounts payable $ 440 $ 411 
Accrued expenses  1,123  1,236 
Deferred revenue  622  604 
Current borrowings  347  293 
Other current liabilities  953  975 

Total current liabilities  3,485  3,519 

Non-current liabilities:
Borrowings  2,620  2,776 
Retirement benefit obligations  134  155 
Deferred income tax liabilities  163  198 
Operating lease liabilities  1,128  947 
Other non-current liabilities  446  483 
Commitments and contingencies
Equity:

Class A common stock  4  4 
Class B common stock  2  2 
Additional paid-in capital  11,449  11,779 
Accumulated deficit  (2,144)  (2,293) 
Accumulated other comprehensive loss  (1,247)  (1,270) 

Total News Corporation stockholders' equity  8,064  8,222 
Noncontrolling interests  881  921 

Total equity  8,945  9,143 
Total liabilities and equity $ 16,921 $ 17,221 
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For the fiscal years ended June 30,
2023 2022 Change % Change

(in millions)
Net income





Revenues Total Segment EBITDA

For the fiscal years ended June 30, For the fiscal years ended June 30,

2023 2022 Difference 2023 2022 Difference
(in millions) (in millions)

$ 9,879 $ 10,385 $ (506) $ 1,420 $ 1,669 $ (249) 
Impact of acquisitions  (196)  —  (196)  (57)  18  (75) 
Impact of divestitures  —  (1)  1  —  5  (5) 
Impact of foreign currency fluctuations  494  —  494  80  —  80 
Impact of litigation charges  —  —  —  —  20  (20) 
Net impact of U.K. Newspaper Matters  —  —  —  16  11  5 

$ 10,177 $ 10,384 $ (207) $ 1,459 $ 1,723 $ (264) 

Average foreign exchange rates used in the calculation of the impact of foreign currency fluctuations for each of 
the three month periods in the fiscal years ended June 30, 2023 and 2022 are as follows:

Fiscal Year 2023
Q1 Q2 Q3 Q4

U.S. Dollar per Australian Dollar $0.68 $0.66 $0.68 $0.67



Adjusted Revenues and Adjusted Segment EBITDA by segment for the three months and fiscal years ended 
June 30, 2023 and 2022 are as follows:

For the three months ended June 30,
2023 2022 % Change

(in millions) Better/(Worse)

Digital Real Estate Services $ 383 $ 443  (14) %
Subscription Video Services  538  524  3 %
Dow Jones  532  565  (6) %
Book Publishing  446  513  (13) %
News Media  587  629  (7) %
Other  —  —  — %

$ 2,486 $ 2,674  (7) %

Digital Real Estate Services $ 115 $ 121  (5) %
Subscription Video Services  84  81  4 %
Dow Jones  127 





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, 2023 and 2022:

For the fiscal year ended June 30, 2023

As 
Reported

Impact of 
Acquisitions

Impact of 
Divestitures

Impact of 
Foreign 

Currency 
Fluctuations

Impact of 
Litigation 
Charges

Net Impact 
of U.K. 

Newspaper 
Matters

As 
Adjusted

(in millions)

Digital Real Estate Services $ 1,539 $ (10) $ — $ 74 $ — $ — $ 1,603 
Subscription Video Services  1,942  —  —  157  —  —  2,099 
Dow Jones  2,153  (165)  —  18  —  —  2,006 
Book Publishing  1,979  (11)  —  58  —  —  2,026 
News Media  2,266  (10)  —  187  —  —  2,443 
Other  —  —  —  —  —  —  — 

$ 9,879 $ (196) $ — $ 494 $ — $ — $ 10,177 

Digital Real Estate Services $ 457 $ — $ — $ 34 $ — $ — $ 491 
Subscription Video Services  347  —  —  29  —  —  376 
Dow Jones  494  (59)  —  (1)  —  —  434 
Book Publishing  167  (2)  —  5  —  —  170 
News Media  156  (3)  —  13  —  —  166 
Other  (201)  7  —  — 



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, 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 (loss) 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 months and fiscal years ended June 30, 2023 and 2022:

For the three months ended 
June 30, 2023

For the three months ended 
June 30, 2022

(in millions, except per share data)

Net (loss) 
income 

attributable to 
stockholders

EPS
Net income 

attributable to 
stockholders

EPS

$ (32) $ 127 
Less: Net loss (income) attributable to noncontrolling interests  24  (17) 

$ (8) $ (0.01) $ 110 $ 0.19 

U.K. Newspaper Matters  3  —  2  — 
Litigation charges  —  —  20  0.03 
Impairment and restructuring charges (a)  85  0.15  27  0.05 
Equity losses of affiliates (b)  81  0.14  —  — 
Other, net  (11)  (0.02)  91  0.15 
Tax impact on items above  (37)  (0.06)  (30)  (0.05) 
Impact of noncontrolling interest on items above  (35)  (0.06)  (2)  — 

$ 78 $ 0.14 $ 218 $ 0.37 

(a) During the three months ended June 30, 2023, the Company recognized non-cash impairment charges of $25 million related to the 
impairment of certain indefinite-lived intangible assets during the Company’s annual impairment assessment. 

(b) During the three months ended June 30, 2023, the Company recognized a non-cash write-down of REA Group’s investment in 
PropertyGuru of approximately $81 million.
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For the fiscal year ended 
June 30, 2023

For the fiscal year ended 
June 30, 2022

(in millions, except per share data)

Net income 
attributable to 
stockholders

EPS
Net income 

attributable to 
stockholders

EPS

$ 187 $ 760 
Less: Net income attributable to noncontrolling interests  (38)  (137) 



The Company believes that the presentation of revenues excluding the impact of foreign currency fluctuations 





Fiscal 2022 Fiscal 2023 FX impact

Fiscal 2023 
constant 
currency

% Change - 
reported

% Change - 
constant 
currency

($ in millions) Better/(Worse)

Consolidated results:

Circulation and subscription $ 4,425 $ 4,447 $ (245) $ 4,692  — %  6 %

Advertising  1,821  1,687  (92)  1,779  (7) %  (2) %

Consumer  2,106  1,899  (58)  1,957  (10) %  (7) %

Real estate  1,347  1,189  (55)  1,244  (12) %  (8) %

Other  686  657  (44)  701  (4) %  2 %

Total revenues $ 10,385 $ 9,879 $ (494) $ 10,373  (5) %  — %

Digital Real Estate Services:

Circulation and subscription $ 13 $ 12 $ — $ 12  (8) %  (8) %

Advertising  135  140  (3) $ 143  4 %  6 %

Real estate  1,347  1,189  (55) $ 1,244  (12) %  (8) %

Other  246  198  (16) $ 214  (20) %  (13) %
Total Digital Real Estate 
Services segment revenues $ 1,741 $ 1,539 $ (74) $ 1,613  (12) %  (7) %

REA Group revenues $ 1,029 $ 937 $ (74) $ 1,011  (9) %  (2) %

Subscription Video Services:

Circulation and subscription $ 1,753 $ 1,671 $ (134) $ 1,805  (5) %  3 %

Advertising  232  227  (19) $ 246  (2) %  6 %

Other  41  44  (4) $ 48  7 %  17 %
Total Subscription Video 
Services segment revenues $ 2,026 $ 1,942 $ (157) $ 2,099  (4) %  4 %

Dow Jones:

Circulation and subscription $ 1,516 $ 1,689 $ (18) $ 1,707  11 %  13 %

Advertising  449  413  — $ 413  (8) %  (8) %

Other  39  51  — $ 51  31 %  31 %
Total Dow Jones segment 
revenues $ 2,004 $ 2,153 $ (18) $ 2,171  7 %  8 %

Book Publishing:

Consumer  2,106  1,899  (58) $ 1,957  (10) %  (7) %

Other  85  80  — $ 80  (6) %  (6) %
Total Book Publishing 
segment revenues $ 2,191 $ 1,979 $ (58) $ 2,037  (10) %  (7) %
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Fiscal 2022 Fiscal 2023 FX impact

Fiscal 2023 
constant 
currency

% Change - 
reported

% Change - 
constant 
currency

($ in millions) Better/(Worse)

News Media:

Circulation and subscription $ 1,143 $ 1,075 $ (93) $ 1,168  (6) %  2 %

Advertising  1,005  907  (70) $ 977  (10) %  (3) %

Other  275  284  (24) $ 308  3 %  12 %
Total News Media segment 
revenues $ 2,423 $ 2,266 $ (187) $ 2,453  (6) %  1 %

News UK

Circulation and subscription $ 577 $ 536 $ (58) $ 594  (7) %  3 %

Advertising  313  288  (25) $ 313  (8) %  — %

Other  117  109  (11) $ 120  (7) %  3 %

Total News UK revenues $ 1,007 $ 933 $ (94) $ 1,027  (7) %  2 %

News Corp Australia

Circulation and subscription $ 474 $ 440 $ (34) $ 474  (7) %  — %

Advertising  466  412  (32) $ 444  (12) %  (5) %

Other  148  146  (11) $ 157  (1) %  6 %
Total News Corp Australia 
revenues $ 1,088 $ 998 $ (77) $ 1,075  (8) %  (1) %
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