
NEWS CORPORATION REPORTS FIRST QUARTER RESULTS FOR FISCAL 2022

FISCAL 2022 FIRST QUARTER KEY FINANCIAL HIGHLIGHTS

• Revenues were $2.50 billion, an 18% increase compared to $2.12 billion in the prior year, driven by 
growth across key segments

• Net income of $267 million compared to $47 million in the prior year
• Total Segment EBITDA was $410 million compared to $268 million in the prior year
• Reported EPS were $0.33 compared to $0.06 in the prior year – Adjusted EPS were $0.23 

compared to $0.08 in the prior year
• Digital Real Estate Services segment revenues grew 47%, driven primarily by strong yield and 

demand at both REA Group and Move, operator of realtor.com®

• Dow Jones saw its highest first quarter revenue and profitability since its acquisition
• Book Publishing segment revenues grew 19%, benefiting from the HMH acquisition and continued 

strong consumption patterns
• Subscription Video Services Segment EBITDA grew 46% as Foxtel’s streaming products reached 

approximately 2.1 million paid subscribers, up 69% compared to the prior year
• News Media segment revenues grew 18%, benefiting from the rebound in the advertising market, 

strong digital subscriber gains and new content licensing revenues from recent news payment 
agreements with major tech platforms

• Announced a $1 billion stock repurchase program and the termination of the Stockholder Rights 
Agreement

NEW YORK, NY – November 4, 2021 – News Corporation (“News Corp” or the “Company”) (Nasdaq: NWS, 
NWSA; ASX: NWS, NWSLV) today reported financial results for the three months ended September 30, 2021.
Commenting on the results, Chief Executive Robert Thomson said: 

“I am pleased to report that the first quarter of Fiscal 2022 was the most profitable of its kind since the re-launch of 
News Corp in 2013, building on the trends evident in the last financial year. Revenues for the quarter were $2.5 
billion, an increase of 18 percent, while our profitability rose by a hefty 53 percent.

Dow Jones achieved stronger profitability than any first quarter in its 140-year history. We look forward to 
completing the acquisition of OPIS, which will enhance our fast-growing professional information business. 
Recent events have highlighted the importance of intelligence about energy and carbon markets, and we fully 
expect to emerge as a world leader in that area.

Digital Real Estate Services was again a source of express growth, with both REA Group and Move benefiting 
from robust yield growth, increased audience and expansion into adjacencies. HarperCollins is thriving, driven by 
strong sales and the successful integration of HMH. News Media was an especially notable contributor to 



FIRST QUARTER RESULTS

The Company reported fiscal 2022 first quarter total revenues of $2.50 billion, 18% higher compared to $2.12 
billion in the prior year period, driven by growth across key segments. The growth reflects strength in the 
underlying businesses, recent acquisitions and a $57 million, or 3%, positive impact from foreign currency 
fluctuations. Adjusted Revenues (which exclude the foreign currency impact, acquisitions and divestitures as 
defined in Note 2) increased 10%.

Net income for the quarter was $267 million compared to $47 million in the prior year, reflecting higher Total 
Segment EBITDA, as discussed below, and higher Other, net, partially offset by higher tax expense.

The Company reported first quarter Total Segment EBITDA of $410 million, a 53% increase compared to $268 
million in the prior year. The increase was primarily due to higher revenues, as discussed above, lower costs at 
the Subscription Video Services segment, and an $11 million, or 4%, positive impact from foreign currency 
fluctuations. The growth was partially offset by higher costs in the Digital Real Estate Services, Book Publishing 
and Dow Jones segments, partly due to the recent acquisitions.  Adjusted Total Segment EBITDA (as defined in 
Note 2) increased 47%.

Net income per share attributable to News Corporation stockholders was $0.33 as compared to $0.06 in the prior 
year.

Adjusted EPS (as defined in Note 3) were $0.23 compared to $0.08 in the prior year.

SEGMENT REVIEW

For the three months ended 
September 30,

2021 2020
% 

Change

(in millions) Better/
(Worse)

Revenues:
Digital Real Estate Services $ 426 $ 290  47 %
Subscription Video Services  510  496  3 %
Dow Jones  444  386  15 %
Book Publishing  546  458  19 %
News Media  576  487  18 %
Other  —  —  — %

Total Revenues $ 2,502 $ 2,117  18 %

Segment EBITDA:
Digital Real Estate Services $ 138 $ 119  16 %
Subscription Video Services  114  78  46 %
Dow Jones  95  72  32 %
Book Publishing  85  71  20 %
News Media  34  (22) **
Other  (56)  (50)  (12) %

Total Segment EBITDA $ 410 $ 268  53 %

** - Not meaningful
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Digital Real Estate Services

Revenues in the quarter increased $136 million, or 47%, compared to the prior year, driven by strong underlying 
performances at Move and REA Group, the $43 million contribution from the acquisition of Mortgage Choice, the 
$8 million contribution from the acquisition of REA India (rebranded from Elara) and a $7 million, or 3%, positive 
impact from foreign currency fluctuations. Segment EBITDA in the quarter increased $19 million, or 16%, 
compared to the prior year, primarily due to the higher revenues. The growth was partially offset by the increase in 
expenses associated with the acquisitions of Mortgage Choice and REA India, higher employee costs at both 
Move and REA Group and higher marketing costs at Move. Adjusted Revenues and Adjusted Segment EBITDA 
(as defined in Note 2) increased 29% and 21%, respectively.

In the quarter, revenues at REA Group increased $94 million, or 62%, to $246 million, driven by higher financial 
services revenues, primarily due to the acquisition of Mortgage Choice, and higher Australian residential revenues 
due to increased depth penetration, strong national listings, price increases and favorable product mix. The 
growth was also driven by the acquisition of REA India and a $7 million, or 3%, positive impact from foreign 
currency fluctuations. Australian national residential buy listing volumes in the quarter increased 11% compared to 
the prior year, with listings in Melbourne up 79% and Sydney down 7%, despite the lockdowns across multiple 
states.

Move’s revenues in the quarter increased $42 million, or 30%, to $180 million, primarily as a result of higher real 
estate revenues. Real estate revenues, which represented 87% of total Move revenues, increased $44 million, or 
39%, due to growth in both the traditional lead generation product and the referral model. The traditional lead 
generation product continued to see strong demand from agents, driving improvements in sell-through and yield, 
while the referral model benefited from record average home values and transaction volume. The referral model 
generated approximately 32% of total Move revenues in the quarter. Revenue growth was partially offset by a $5 
million negative impact from the divestiture of Top Producer. Based on Move’s internal data, average monthly 
unique users of realtor.com®’s web and mobile sites for the fiscal first quarter grew 7% year-over-year to 97 
million. Lead volume declined 18%, reflecting tough comparison to the prior year as well as a seasonal shift in 
home buying.

Subscription Video Services

Revenues in the quarter increased $14 million, or 3%, compared with the prior year, reflecting a $16 million, or 
3%, positive impact from foreign currency fluctuations. Higher revenues from Kayo and BINGE and higher 
advertising revenues were offset by the impact from fewer residential broadcast subscribers and the negative 
impact from lower commercial subscription revenues primarily resulting from recent lockdowns related to the 
global COVID-19 pandemic. Foxtel Group streaming subscription revenues represented approximately 19% of 
total circulation and subscription revenues in the quarter. Adjusted Revenues were flat compared to the prior year.

As of September 30, 2021, Foxtel’s total closing paid subscribers were around 3.9 million, a 17% increase 
compared to the prior year, primarily due to the growth in BINGE and Kayo subscribers, partially offset by lower 
residential and commercial broadcast subscribers. Approximately 1.8 million of the total closing paid subscribers 
were residential and commercial broadcast subscribers, and the remaining 2.1 million consisted of Kayo, BINGE 
and Foxtel Now subscribers. As of September 30, 2021, there were around 1.1 million Kayo subscribers (total and 
paying), compared to 681,000 subscribers (644,000 paying) in the prior year. BINGE had 885,000 subscribers 
(802,000 paying) as of September 30, 2021, compared to 321,000 (290,000 paying) in the prior year. As of 
September 30, 2021, there were 239,000 Foxtel Now subscribers (227,000 paying), compared to 310,000 
subscribers (298,000 paying) in the prior year. Broadcast subscriber churn in the quarter improved to 14.0% from 
14.6% in the prior year and Broadcast ARPU for the quarter increased 4% to A$82 (US$60). 

Segment EBITDA in the quarter increased $36 million, or 46%, compared with the prior year. The improvement 
was primarily driven by $34 million of lower sports programming rights and production costs, which reflects the 
$36 million negative impact seen in the first quarter of fiscal 2021 from the recognition of sports programming 
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rights and production costs deferred from the fourth quarter of fiscal 2020. The Segment EBITDA improvement 
was also due to a $3 million positive impact from foreign currency fluctuations. Adjusted Segment EBITDA 
increased 42%.

Dow Jones

Revenues in the quarter increased $58 million, or 15%



Revenues in the quarter increased $89 million, or 18%, as compared to the prior year, driven by higher circulation 



Net cash provided by operating activities of $68 million for the three months ended September 30, 2021 was $87 
million lower than $155 million in the prior year, primarily due to higher working capital, driven by the timing of 
employee bonus and equity-based compensation payments, payments related to one-time legal settlement costs 
and $22 million in higher tax payments, partially offset by higher Total Segment EBITDA as noted above.

Free cash flow available to News Corporation in the three months ended September 30, 2021 was 



Conference call

News Corporation’s earnings conference call can be heard live at 5:00pm EDT on November 4, 2021. To listen to 
the call, please visit http://investors.newscorp.com.

Annual Meeting of Stockholders

News Corporation’s 2021 Annual Meeting of Stockholders will be held exclusively via live webcast on Wednesday, 
November 17, 2021, beginning at 3:00 p.m. (Eastern Standard Time). The webcast can be accessed at 
www.virtualshareholdermeeting.com/NWS2021. A replay will be available at the same location for a period of time 
following the meeting.

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 
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 212-416-4064
mflorin@newscorp.com jkennedy@newscorp.com

Leslie Kim
212-416-4529
lkim@newscorp.com
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NEWS CORPORATION

CONSOLIDATED STATEMENTS OF OPERATIONS



NEWS CORPORATION

CONSOLIDATED BALANCE SHEETS
(Unaudited; in millions)

As of September 30, 
2021

As of June 30, 
2021

ASSETS
Current assets:

Cash and cash equivalents $ 2,100 $ 2,236 
Receivables, net  1,499  1,498 
Inventory, net  308  253 
Other current assets  465  469 

Total current assets  4,372  4,456 

Non-current assets:
Investments  499  351 
Property, plant and equipment, net  2,162  2,272 
Operating lease right-of-use assets  1,008  1,035 
Intangible assets, net  2,106 



NEWS CORPORATION

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited; in millions)

For the three months ended
September 30,

2021 2020
Operating activities:
Net income $ 267 $ 47 
Adjustments to reconcile net income to net cash provided by operating 
activities:

Depreciation and amortization  165  164 
Operating lease expense  32  32 
Equity losses of affiliates  —  1 
Cash distributions received from affiliates  4  4 
Other, net  (137)  (17) 
Deferred income taxes and taxes payable  27  10 
Change in operating assets and liabilities, net of acquisitions:

Receivables and other assets  9  (46) 
Inventories, net  (59)  2 
Accounts payable and other liabilities  (240)  (42) 

Net cash provided by operating activities  68  155 
Investing activities:

Capital expenditures  (101)  (93) 
Acquisitions, net of cash acquired  —  (1) 
Investments in equity affiliates and other  (16)  (7) 
Proceeds from property, plant and equipment and other asset dispositions  (2)  2 
Other, net  24  3 

Net cash used in investing activities  (95)  (96) 
Financing activities:

Borrowings  378  123 
Repayment of borrowings  (383)  (119) 
Dividends paid  (27)  (20) 
Other, net  (53)  (34) 

Net cash used in financing activities  (85)  (50) 
Net change in cash and cash equivalents  (112)  9 
Cash and cash equivalents, beginning of period  2,236  1,517 
Exchange movement on opening cash balance  (24)  13 
Cash and cash equivalents, end of period $ 2,100 $ 1,539 
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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 



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 



Foreign Exchange Rates
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