
NEWS CORPORATION REPORTS FIRST QUARTER RESULTS FOR FISCAL 2024

FISCAL 2024 FIRST QUARTER KEY FINANCIAL HIGHLIGHTS

• First quarter revenues were $2.50 billion, a 1% increase compared to $2.48 billion in the prior year, 
driven by growth at the Book Publishing and Dow Jones segments

• Net income in the quarter was $58 million, compared to net income of $66 million in the prior year
• First quarter Total Segment EBITDA was $364 million, compared to 



Net income for the quarter was $58 million, a 12% decrease compared to net income of $66 million in the prior 
year, impacted by non-cash impairment charges of $21 million at the News Media segment related to the write-
down of fixed assets associated with the proposed combination of certain U.K. printing operations with those of a 
third party, and lower Other, net. These impacts were partially offset by higher Total Segment EBITDA, as 
discussed below.

The Company reported first quarter Total Segment EBITDA of $364 million, a 4% increase compared to $350 
million in the prior year primarily due to higher revenues, as discussed above, and gross cost savings related to 
the announced 5% headcount reduction initiative. The increase was partly offset by higher sports programming 
rights costs at the Subscription Video Services segment, higher technology and employee costs at the Dow Jones 
segment and higher employee costs at the Book Publishing segment. Adjusted Total Segment EBITDA (as 
defined in Note 2) increased 5%.

Net income per share attributable to News Corporation stockholders was $0.05 as compared to $0.07 in the prior 
year.

Adjusted EPS (as defined in Note 3) were $0.16 compared to $0.12 in the prior year.

SEGMENT REVIEW

For the three months ended
September 30,

2023 2022
% 

Change

(in millions) Better/
(Worse)

Revenues:
Digital Real Estate Services $ 403 $ 421  (4) %
Subscription Video Services  486  502  (3) %
Dow Jones  537  515  4 %
Book Publishing  525  487  8 %
News Media  548  553  (1) %
Other  —  —  — %

Total Revenues $ 2,499 $ 2,478  1 %

Segment EBITDA:
Digital Real Estate Services $ 122 $ 119  3 %
Subscription Video Services  93  111  (16) %
Dow Jones  124  113  10 %
Book Publishing  65  39  67 %
News Media  14  18  (22) %
Other  (54)  (50)  (8) %

Total Segment EBITDA $ 364 $ 350  4 %

Digital Real Estate Services

Revenues in the quarter decreased $18 million, or 4%, compared to the prior year, reflecting an $11 million, or 
2%, negative impact from foreign currency fluctuations. Segment EBITDA in the quarter increased $3 million, or 
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3%, compared to the prior year, primarily due to higher revenues at REA Group and cost savings initiatives at 
Move, which were largely offset by lower revenues at Move and a $5 million, or 4%, negative impact from foreign 
currency fluctuations. Adjusted Revenues and Adjusted Segment EBITDA (as defined in Note 2) decreased 2% 
and increased 8%, respectively.

In the quarter, revenues at REA Group increased





reset of its inventory levels and rightsizing of its warehouse footprint in the prior year. Key titles in the quarter 
included Tom Lake by Ann Patchett, 



CASH FLOW

The following table presents a reconciliation of net cash used in operating activities to free cash flow and free 
cash flow available to News Corporation:

For the three months ended 
September 30,

2023 2022
(in millions)

Net cash used in operating activities $ (55) $ (31) 



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, 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 used in operating activities to free cash flow and free cash flow available to News 
Corporation is included above.
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NEWS CORPORATION

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

For the three months ended
September 30,

2023 2022
Revenues:

Circulation and subscription $ 1,129 $ 1,111 
Advertising  391  406 
Consumer  502  467 
Real estate  311  323 
Other  166  171 

Total Revenues  2,499  2,478 
Operating expenses  (1,273)  (1,273) 
Selling, general and administrative  (862)  (855) 
Depreciation and amortization  (171)  (179) 
Impairment and restructuring charges  (38)  (21) 
Equity losses of affiliates  (2)  (4) 
Interest expense, net  (23)  (27) 
Other, net  (35)  (18) 
Income before income tax expense  95  101 

Income tax expense  (37)  (35) 
Net income  58  66 

Less: Net income attributable to noncontrolling interests  (28)  (26) 
Net income attributable to News Corporation stockholders $ 30 $ 40 

Weighted average shares outstanding:
Basic  572  581 
Diluted  574  583 

Net income attributable to News Corporation stockholders per share, basic and 



NEWS CORPORATION

CONSOLIDATED BALANCE SHEETS
(Unaudited; in millions)

As of September 30, 
2023 As of June 30, 2023

ASSETS
Current assets:

Cash and cash equivalents $ 1,529 $ 1,833 
Receivables, net  1,559  1,425 
Inventory, net  378  311 
Other current assets  503  484 

Total current assets  3,969  4,053 

Non-current assets:
Investments  391  427 
Property, plant and equipment, net  1,947  2,042 
Operating lease right-of-use assets  998  1,036 
Intangible assets, net  2,417  2,489 
Goodwill  5,104  5,140 
Deferred income tax assets  360  393 
Other non-current assets  1,289  1,341 
Total assets $ 16,475 $ 16,921 

LIABILITIES AND EQUITY
Current liabilities:

Accounts payable $ 324 $ 440 
Accrued expenses  1,153  1,123 
Deferred revenue  624  622 
Current borrowings  61  27 





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).

Total Segment EBITDA is a non-GAAP measure and should be considered in addition to, not as a substitute for, 
net income (loss), 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 and restructuring charges, which are significant components in 
assessing the Company’s financial performance. The Company believes that the presentation of Total Segment 
EBITDA provides useful information regarding the Company’s operations and other factors that affect the 
Company’s reported results. Specifically, the Company believes that by excluding certain one-time or non-cash 
items such as impairment and restructuring charges and depreciation and amortization, as well as potential 
distortions between periods caused by factors such as financing and capital structures and changes in tax 
positions or regimes, the Company provides users of its consolidated financial statements with insight into both its 
core operations as well as the factors that affect reported results between periods but which the Company 
believes are not representative of its core business. As a result, users of the Company’s consolidated financial 
statements are better able to evaluate changes in the core operating results of the Company across different 
periods. The following table reconciles net income to Total Segment EBITDA for the three months ended 
September 30, 2023 and 2022:

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

(in millions)
Net income $ 58 $ 66 $ (8)  (12) %
Add:

Income tax expense  37  35  2  6 %
Other, net  35 



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 
differ as to what type of events warrant adjustment. Adjusted Revenues, Adjusted Total Segment EBITDA and 
Adjusted Segment EBITDA are not measures of performance under generally accepted accounting principles and 
should not be construed as substitutes for amounts determined under GAAP as measures 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 table reconciles reported revenues and reported Total Segment EBITDA to Adjusted Revenues and 
Adjusted Total Segment EBITDA for the three months ended September 30, 2023 and 2022:

Revenues Total Segment EBITDA
For the three months ended 

September 30,
For the three months ended 

September 30,
2023 2022 Difference 2023 2022 Difference

(in millions) (in millions)
As reported $ 2,499 $ 2,478 $ 21 $ 364 $ 350 $ 14 
Impact of acquisitions  (7)  —  (7)  (1)  —  (1) 
Impact of foreign currency fluctuations  14  —  14  8  —  8 
Net impact of U.K. Newspaper Matters  —  —  —  3  6  (3) 
As adjusted $ 2,506 $ 2,478 $ 28 $ 374 $ 356 $ 18 





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 September 30, 2023 and 2022:

For the three months ended September 30, 2023

As 
Reported

Impact of 
Acquisitions

Impact of 
Foreign 

Currency 
Fluctuations

Net Impact 
of U.K. 

Newspaper 
Matters As Adjusted

(in millions)
Revenues:

Digital Real Estate Services $ 403 $ (3) $ 11 $ — $ 411 
Subscription Video Services  486  —  21  —  507 
Dow Jones  537  —  (4)  —  533 
Book Publishing  525  (4)  (7)  —  514 
News Media  548  —  (7)  —  541 
Other  —  —  —  —  — 

Total Revenues $ 2,499 $ (7) 



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, 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 table reconciles 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 
months ended September 30, 2023 and 2022:

For the three months ended 
September 30, 2023

For the three months ended 
September 30, 2022

(in millions, except per share data)

Net income 
attributable to 
stockholders

EPS
Net income 

attributable to 
stockholders

EPS

Net income $ 58 $ 66 
Less: Net income attributable to noncontrolling interests  (28)  (26) 
Net income attributable to News Corporation stockholders $ 30 $ 0.05 $ 40 $ 0.07 
U.K. Newspaper Matters  3  0.01  6  0.01 
Impairment and restructuring charges (a)  38  0.06  21  0.04 
Other, net  35  0.06  18  0.03 
Tax impact on items above  (19)  (0.03)  (15)  (0.03) 
Impact of noncontrolling interest on items above  3  0.01  (1)  — 
As adjusted $ 90 $ 0.16 $ 69 $ 0.12 



NOTE 4 – CONSTANT CURRENCY REVENUES

The Company believes that the presentation of revenues excluding the impact of foreign currency fluctuations 
(“constant currency revenues”) provides useful information regarding the performance of the Company’s core 
business operations exclusive of distortions between periods caused by 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 as described in Note 2.

Constant currency revenues are not measures of performance under generally accepted accounting principles 
and should not be construed as substitutes for revenues as determined under GAAP as measures 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 revenues to constant currency revenues for the three months ended 
September 30, 2023:

Q1 Fiscal 
2023

Q1 Fiscal 
2024 FX impact

Q1 Fiscal 
2024 

constant 
currency

% Change - 
reported

% Change - 
constant 
currency

($ in millions) Better/(Worse)

Consolidated results:

Circulation and subscription $ 1,111 $ 1,129 $ (9) $ 1,138  2 %  2 %

Advertising  406  391  (1)  392  (4) %  (3) %

Consumer  467  502  7  495  7 %  6 %

Real estate  323  311  (9)  320  (4) %  (1) %

Other  171  166  (2)  168  (3) %  (2) %

Total revenues $ 2,478 $ 2,499 $ (14) $ 2,513  1 %  1 %

Digital Real Estate Services:

Circulation and subscription $ 3 $ 3 $ — $ 3  — %  — %

Advertising  35  35  — $ 35  — %  — %

Real estate  323  311  (9) $ 320  (4) %  (1) %

Other  60  54  (2) $ 56  (10) %  (7) %
Total Digital Real Estate 
Services segment revenues $ 421 $ 403 $ (11) $ 414  (4) %  (2) %

REA Group revenues $ 252 $ 261 $ (11) $ 272  4 %  8 %

Subscription Video Services:

Circulation and subscription $ 425 $ 415 $ (18) $ 433  (2) %  2 %

Advertising  64  62  (3) $ 65  (3) %  2 %

Other  13  9 



Q1 Fiscal 
2023

Q1 Fiscal 
2024 FX impact

Q1 Fiscal 
2024 

constant 
currency

% Change - 
reported

% Change - 
constant 
currency

($ in millions) Better/(Worse)

Dow Jones:

Circulation and subscription $ 414 $ 436 $ 4 $ 432  5 %  4 %

Advertising  94  91  — $ 91  (3) %  (3) %

Other  7  10  — $ 10  43 %  43 %
Total Dow Jones segment 
revenues $ 515 $ 537 $ 4 $ 533  4 %  3 %

Book Publishing:

Consumer  467  502  7 $ 495  7 %  6 %

Other  20  23  — $ 23  15 %  15 %
Total Book Publishing 
segment revenues $ 487 $ 525 $ 7 $ 518  8 %  6 %

News Media:

Circulation and subscription $ 269 $ 275 $ 5 $ 270  2 %  — %

Advertising  213  203  2 $ 201  (5) %  (6) %

Other  71  70  — $ 70  (1) %  (1) %
Total News Media segment 
revenues $ 553 $ 548 $ 7 $ 541  (1) %  (2) %

News UK

Circulation and subscription $ 134 $ 144 $ 10 $ 134 
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