


at Move due to continued challenging housing market conditions in the U.S. and lower advertising revenues at the 
News Media segment. Adjusted Revenues (which excludes the foreign currency impact, acquisitions and 
divestitures as defined in Note 2) were up 2% compared to the prior year.

Net income for the quarter was $183 million, a 95% increase compared to net income of $94 million in the prior 
year, driven by higher Total Segment EBITDA, as discussed below, improved equity losses of affiliates and higher 
Other, net. These impacts were partially offset by higher income tax expense.

The Company reported second quarter Total Segment EBITDA of $473 million, a 16% increase compared to $409 
million in the prior year primarily due to higher revenues, as discussed above, lower costs at the Book Publishing 
segment 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. Adjusted Total 
Segment EBITDA (as defined in Note 2) increased 14%.

Net income per share attributable to News Corporation stockholders was $0.27 as compared to $0.12 in the prior 
year.

Adjusted EPS (as defined in Note 3) were $0.26 compared to 



15%, compared to the prior year, primarily due to higher revenues at REA Group partly offset by lower revenues 
at Move and a $2 million, or 1%, negative impact from foreign currency fluctuations. Adjusted Revenues and 
Adjusted Segment EBITDA (as defined in Note 2) increased 8% and 16%, respectively.

In the quarter, revenues at REA Group increased $52 million, or 22%, to $292 million, primarily driven by higher 
Australian residential revenues due to price increases, increased depth penetration, favorable geographic mix and 
an increase in national listings, as well as an increase from financial services. The increase was slightly offset by 
a $3 million, or 1%, negative impact from foreign currency fluctuations. Australian national residential buy listing 
volumes in the quarter increased 8% compared to the prior year, with listings in Sydney and Melbourne up 22% 
and 24%, respectively.

Move’s revenues in the quarter decreased $19 million, or 13%, to $127 million, primarily as a result of lower real 
estate revenues. Real estate revenues, which represented 82% of total Move revenues, decreased $17 million, or 
14%, driven by the continued impact of the macroeconomic environment on the housing market, including higher 





compared to the prior year, driven by strong market growth for downloadable audiobook sales, as well as the 
contribution from a new Spotify partnership. Digital sales represented 21% of Consumer revenues for the quarter 
compared to 19% in the prior year with audiobooks accounting for approximately half of digital revenues. Backlist 
sales represented approximately 60% of consumer revenues in the quarter compared to 57% in the prior year.

Segment EBITDA for the quarter increased $34 million, or 67%, compared to the prior year, primarily driven by the 
higher revenues discussed above and lower manufacturing, freight and distribution costs driven by product mix 
and the absence of prior year supply chain challenges and inventory and inflationary pressures, partly offset by 
higher employee costs. Adjusted Segment EBITDA increased 65%.

News Media

Revenues in the quarter decreased $16 million, or 3%, as compared to the prior year, primarily driven by lower 
advertising revenues, partially offset by the $13 million, or 2%, positive impact from foreign currency fluctuations 
and higher circulation and subscription revenues. Within the segment, revenues at News Corp Australia 
decreased 6%, driven by lower advertising revenues, while News UK was flat as lower advertising revenues were 
offset by a 5% positive impact from foreign currency fluctuations and higher circulation and subscription revenues. 
Adjusted Revenues for the segment decreased 5% compared to the prior year.

Circulation and subscription revenues increased $12 million, or 5%, compared to the prior year, primarily due to a 
$7 million, or 3%, positive impact from foreign currency fluctuations, price increases and digital subscriber growth, 
partially offset by lower print volumes.

Advertising revenues decreased $24 million, or 9%, compared to the prior year, primarily due to lower digital 
advertising across the business units mainly driven by a decline in traffic at some mastheads due to platform 
related changes and lower print advertising at News Corp Australia. The decline was partially offset by a $5 
million, or 2%, positive impact from foreign currency fluctuations.

In the quarter, Segment EBITDA decreased $7 million, or 12%, compared to the prior year, driven by lower 
revenues, as discussed above, partially offset by lower production costs at News UK driven by lower volume and 
newsprint prices and a $2 million, or 3%, positive impact from foreign currency fluctuations. Adjusted Segment 
EBITDA decreased 15%.

Digital revenues represented 38% of News Media segment revenues in the quarter, compared to 37% in the prior 
year, and represented 36% of the combined revenues of the newspaper mastheads. Digital subscribers and users 
across key properties within the News Media segment are summarized below:

• Closing digital subscribers at News Corp Australia as of December 31, 2023 were 1,051,000 (940,000 for 
news mastheads), compared to 1,011,000 (924,000 for news mastheads) in the prior year (Source: 
Internal data) 

• The Times and Sunday Times closing digital subscribers, including the Times Literary Supplement, as of 
December 31, 2023 were 575,000, compared to 550,000 in the prior year (Source: Internal data). The 
previously disclosed methodology change resulted in a 59,000 and 61,000 increase to the closing digital 
subscriber number at December 31, 2023 and 2022, respectively

• The Sun’s digital offering reached 143 million global monthly unique users in December 2023, compared 
to 194 million in the prior year (Source: Meta Pixel)

• New York Post’s digital network reached 124 million unique users in December 2023, compared to 141 
million in the prior year (Source: Google Analytics) 
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CASH FLOW

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

For the six months ended 
December 31,

2023 2022
(in millions)

Net cash provided by operating activities $ 305 $ 161 
Less: Capital expenditures  (236)  (217) 
Free cash flow  69  (56) 
Less: REA Group free cash flow  (134)  (96) 
Plus: Cash dividends received from REA Group  44  50 

Free cash flow available to News Corporation $ (21) $ (102) 

Net cash provided by operating activities of $305 million for the six months ended December 31, 2023 was $144 
million higher than $161 million in the prior year, primarily due to higher Total Segment EBITDA, as noted above, 
lower working capital and lower tax payments, partially offset by higher restructuring payments.

Free cash flow in the six months ended December 31, 2023 was $69 million compared to $(56) million in the prior 
year. Free cash flow available to News Corporation in the six months ended December 31, 2023 was $(21) million 
compared to $(102) million in the prior year. The improvement in both free cash flow and free cash flow available 
to News Corporation was primarily due to higher cash provided by operating activities, as mentioned above, 
partially offset by higher capital expenditures. Foxtel’s capital expenditures for the six months ended December 
31, 2023 were $82 million compared to $84 million in the prior year.

Free cash flow and free cash flow available to News Corporation are non-GAAP financial measures. Free cash 
flow is defined as net cash provided by (used in) operating activities, less capital expenditures, and free cash flow 
available to News Corporation is defined as free cash flow, less REA Group free cash flow, plus cash dividends 
received from REA Group. Free cash flow and free cash flow available to News Corporation may not be 
comparable to similarly titled measures reported by other companies, since companies and investors may differ 
as to what items should be included in the calculation of free cash flow.

Neither free cash flow nor free cash flow available to News Corporation represents the total increase or decrease 
in the cash balance for the period and should be considered in addition to, not as a substitute for, 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 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 



OTHER ITEMS

Dividends

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 April 10, 2024 to stockholders of record as of
March 13, 2024.

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 



Conference call

News Corporation’s earnings conference call can be heard live at 5:00 p.m. EST on February 7, 2024. 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.

About News Corporation

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.

Contacts:

Investor Relations Corporate Communications
Michael Florin Jim Kennedy
212-416-3363 212-416-4060 el Florin

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,

2023 2022 2023 2022
Revenues:

Circulation and subscription $ 1,119 $ 1,085 $ 2,248 $ 2,196 
Advertising  438  464  829  870 
Consumer  527  512  1,029  979 
Real estate  327  301  638  624 
Other  175  159  341  330 

Total Revenues  2,586  2,521  5,085  4,999 
Operating expenses  (1,281)  (1,294)  (2,554)  (2,567) 
Selling, general and administrative  (832)  (818)  (1,694)  (1,673) 
Depreciation and amortization  (179)  (174)  (350)  (353) 
Impairment and restructuring charges  (13)  (19)  (51)  (40) 
Equity losses of affiliates  (1)  (29)  (3)  (33) 
Interest expense, net  (25)  (26)  (48)  (53) 
Other, net  22  (6)  (13)  (24) 



NEWS CORPORATION

CONSOLIDATED BALANCE SHEETS
(Unaudited; in millions)

As of December 31, 
2023 As of June 30, 2023

ASSETS
Current assets:

Cash and cash equivalents $ 1,724 $ 1,833 
Receivables, net  1,516  1,425 
Inventory, net  297  311 
Other current assets  466  484 

Total current assets  4,003  4,053 

Non-current assets:
Investments  424  427 
Property, plant and equipment, net  1,985  2,042 
Operating lease right-of-use assets  1,007  1,036 
Intangible assets, net  2,423  2,489 
Goodwill  5,214  5,140 
Deferred income tax assets, net  305  393 
Other non-current assets  1,320  1,341 

Total assets $ 16,681 $ 16,921 

LIABILITIES AND EQUITY
Current liabilities:

Accounts payable $ 243 $ 440 
Accrued expenses  1,095  1,123 
Deferred revenue  510  622 
Current borrowings  58  27 
Other current liabilities  878  953 

Total current liabilities  2,784  3,165 

Non-current liabilities:
Borrowings  2,984  2,940 
Retirement benefit obligations  136  134 
Deferred income tax liabilities, net  129  163 
Operating lease liabilities  1,090  1,128 
Other non-current liabilities  456  446 

Commitments and contingencies
Equity:

Class A common stock  4  4 
Class B common stock  2  2 
Additional paid-in capital  11,334  11,449 
Accumulated deficit  (1,958)  (2,144) 
Accumulated other comprehensive loss  (1,200)  (1,247) 

Total News Corporation stockholders' equity  8,182  8,064 
Noncontrolling interests  920  881 

Total equity  9,102  8,945 
Total liabilities and equity $ 16,681 $ 16,921 
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NEWS CORPORATION

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited; in millions)



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 



For the six months ended December 31,
2023 2022 Change % Change

(in millions)
Net income $ 241 $ 160 $ 81  51 %
Add:

Income tax expense  131  96  35  36 %
Other, net  13  24  (11)  (46) %
Interest expense, net  48  53  (5)  (9) %
Equity losses of affiliates  3  33  (30)  (91) %
Impairment and restructuring charges  51  40  11  28 %
Depreciation and amortization  350  353  (3)  (1) %

Total Segment EBITDA $ 837 $ 759 $ 78  10 %
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Foreign Exchange Rates

Average foreign exchange rates used in the calculation of the impact of foreign currency fluctuations for the three 
and six months ended December 31, 2023 and 2022 are as follows:



Adjusted Revenues and Adjusted Segment EBITDA by segment for the three and six months ended 
December 31, 2023 and 2022







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 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, 2023 and 2022:

For the three months ended 
December 31, 2023

For the three months ended 
December 31, 2022

(in millions, except per share data)

Net income 
attributable to 
stockholders

EPS
Net income 

attributable to 
stockholders

EPS

Net income $ 183 $ 9ἠ ͧ ͧ ͧ ͧ e  t ͧ i P͈ = t h ) c i $  1 8 3  ͧ E P S e  t o  N e w s  ͧ ͧ b u t a l e  t o  ewsL s t o c k h o l d o m



For the six months ended 
December 31, 2023

For the six months ended 
December 31, 2022

(in millions, except per share data)

Net income 
attributable to 
stockholders

EPS
Net income 

attributable to 
stockholders

EPS

Net income $ 241 $ 160 
Less: Net income attributable to noncontrolling interests  (55)  (53) 
Net income attributable to News Corporation stockholders $ 186 



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 



Q2 Fiscal 
2023

Q2 Fiscal 
2024 FX impact

Q2 Fiscal 
2024 

constant 
currency

% Change - 
reported

% Change - 
constant 
currency

($ in millions) Better/(Worse)

Dow Jones:

Circulation and subscription $ 417 $ 441 $ 3 $ 438  6 %  5 %

Advertising  131  126  — $ 126  (4) %  (4) %

Other  15  17  — $ 17  13 %  13 %
Total Dow Jones segment 
revenues $ 563 $ 584 $ 3 $ 581  4 %  3 %

Book Publishing:

Consumer  512  527  6 $ 521  3 %  2 %

Other  19  23  — $ 23  21 %  21 %
Total Book Publishing 
segment revenues $ 531 $ 550 $ 6 $ 544  4 %  2 %

News Media:

Circulation and subscription $ 260 $ 272 $ 7 $ 265  5 %  2 %

Advertising  253  229  5 $ 224  (9) %  (11) %

Other  66  62  1 $ 61  (6) %  (8) %
Total News Media segment 
revenues $ 579 $ 563 $ 13 $ 550  (3) %  (5) %

News UK

Circulation and subscription $ 129 $ 141 $ 8 $ 133  9 %  3 %

Advertising  83  76  4 $ 72  (8) %  (13) %

Other  26  22  1 $ 21  (15) %  (19) %

Total News UK revenues $ 238 $ 239 $ 13 $ 226  — %  (5) %

News Corp Australia

Circulation and subscription $ 107 $ 106 $ (1) $ 107  (1) %  — %

Advertising  113  96  (1) $ 97  (15) %  (14) %

Other  32  34  — $ 34  6 %  6 %
Total News Corp Australia 
revenues $ 252 $ 236 $ (2) $ 238  (6) %  (6) %
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Q2 YTD 
Fiscal 2023

Q2 YTD 
Fiscal 2024 FX impact

Q2 YTD 
Fiscal 2024 

constant 
currency

% Change - 
reported

% Change - 
constant 
currency

($ in millions) Better/(Worse)

Consolidated results:

Circulation and subscription $ 2,196 $ 2,248 $ (4) $ 2,252  2 %  3 %

Advertising  870  829  3  826  (5) %  (5) %

Consumer  979  1,029  13  1,016  5 %  4 %

Real estate  624  638  (11)  649  2 %  4 %

Other  330  341  (2)  343  3 %  4 %

Total revenues $ 4,999 $ 5,085 $ (1) $ 5,086  2 %  2 %

Digital Real Estate Services:

Circulation and subscription $ 6 $ 5 $ — $ 5  (17) %  (17) %

Advertising  68  67  — $ 67  (1) %  (1) %

Real estate  624  638  (11) $ 649  2 %  4 %

Other  109  112  (3) $ 115  3 %  6 %
Total Digital Real Estate 
Services segment revenues $ 807 $ 822 $ (14) $ 836  2 %  4 %

REA Group revenues $ 492 $ 553 $ (14) $ 567  12 %  15 %

Subscription Video Services:

Circulation and subscription $ 830 $ 819 $ (23) $ 842  (1) %  1 %

Advertising  111  113  (4) $ 117  2 %  5 %

Other



Q2 YTD 
Fiscal 2023

Q2 YTD 
Fiscal 2024 FX impact

Q2 YTD 
Fiscal 2024 

constant 
currency

% Change - 
reported

% Change - 
constant 
currency

($ in millions) Better/(Worse)

News Media:

Circulation and subscription $ 529 $ 547 $ 12 $ 535  3 %  1 %

Advertising  466  432  7 $ 425  (7) %  (9) %

Other  137  132  1 $ 131  (4) %  (4) %
Total News Media segment 
revenues $ 1,132 $ 1,111 $ 20 $ 1,091  (2) %  (4) %

News UK

Circulation and subscription $ 263 $ 285 $ 18 $ 267  8 %  2 %

Advertising  144  135  7 $ 128  (6) %  (11) %

Other
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