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PART I

ITEM 1. FINANCIAL STATEMENTS

NEWS CORPORATION

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

For the three months ended
March 31,

For the nine months ended
March 31,

Notes 2024 2023 2024 2023

Revenues:
Circulation and subscription $ 1,121 $ 1,122 $ 3,369 $ 3,318 
Advertising  358  393  1,187  1,263 
Consumer  484  495  1,513  1,474 
Real estate  301  272  939  896 
Other  159  165  500  495 

Total Revenues 2  2,423  2,447  7,508  7,446 
Operating expenses  (1,238)  (1,286)  (3,792)  (3,853) 
Selling, general and administrative  (863)  (841)  (2,557)  (2,514) 
Depreciation and amortization  (192)  (183)  (542)  (536) 
Impairment and restructuring charges 3  (35)  (25)  (86)  (65) 
Equity losses of affiliates 4  (2)  (10)  (5)  (43) 
Interest expense, net  (19)  (25)  (67)  (78) 
Other, net 12  (10)  14  (23)  (10) 
Income before income tax expense  64  91  436  347 
Income tax expense 10  (22)  (32)  (153)  (128) 
Net income  42  59  283  219 
Net income attributable to noncontrolling interests  (12)  (9)  (67)  (62) 
Net income attributable to News Corporation stockholders $ 30 $ 50 $ 216 $ 157 
Net income attributable to News Corporation stockholders 
per share, basic and diluted 8 $ 0.05 $ 0.09 $ 0.38 $ 0.27 

The accompanying notes are an integral part of these unaudited consolidated financial statements.
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NEWS CORPORATION

CONSOLIDATED STATEMENTS OF COMPREHENSIVE (LOSS) INCOME
(Unaudited; millions)



NEWS CORPORATION

CONSOLIDATED BALANCE SHEETS
(Millions, except share and per share amounts)

Notes
As of

March 31, 2024
As of

June 30, 2023
(unaudited) (audited)

Assets:
Current assets:

Cash and cash equivalents $ 1,943 $ 1,833 
Receivables, net 12  1,438  1,425 
Inventory, net  331  311 
Other current assets  416  484 

Total current assets  4,128  4,053 
Non-current assets:

Investments 4  416  427 
Property, plant and equipment, net  1,901  2,042 
Operating lease right-of-use assets  974  1,036 
Intangible assets, net  2,359  2,489 
Goodwill  5,131  5,140 
Deferred income tax assets, net 10  305  393 
Other non-current assets 12  1,330  1,341 

Total assets $ 16,544 $ 16,921 
Liabilities and Equity:
Current liabilities:

Accounts payable $ 269 $ 440 
Accrued expenses  1,238  1,123 
Deferred revenue 2  549  622 
Current borrowings 5  56  27 
Other current liabilities 12  930  953 

Total current liabilities  3,042  3,165 
Non-current liabilities:

Borrowings 5  2,844  2,940 
Retirement benefit obligations  135  134 
Deferred income tax liabilities, net 10  124  163 
Operating lease liabilities  1,053  1,128 
Other non-current liabilities  438  446 

Commitments and contingencies 9
Class A common stock(a)  4  4 
Class B common stock(b)  2  2 
Additional paid-in capital  11,270  11,449 





NOTE 1. DESCRIPTION OF BUSINESS AND BASIS OF PRESENTATION

News Corporation (together with its subsidiaries, ðNews Corporation,ñ ðNews Corp,ñ the ðCompany,ñ ðweñ or ðusñ) is a global 
diversified media and information services company comprised of businesses across a range of media, including: digital real 
estate services, subscription video services in Australia, news and information services and book publishing.

Basis of Presentation

The accompanying unaudited consolidated financial statements of the Company, which are referred to herein as the 
ðConsolidated Financial Statements,ñ have been prepared in accordance with generally accepted accounting principles in the 
United States of America (ðGAAPñ) for interim financial information and with the instructions to Form 10-Q and Article 10 of 
Regulation S-X. In the opinion of management, all adjustments consisting only of normal recurring adjustments necessary for a 
fair presentation have been reflected in these Consolidated Financial Statements. Operating results for the interim period 
presented are not necessarily indicative of the results that may be expected for the fiscal year ending June 30, 2024. The 
preparation of the Companyós Consolidated Financial Statements in conformity with GAAP requires management to make 



NOTE 2. REVENUES

The following tables present the Companyós disaggregated revenues by type and segment for the three and nine months ended 
March 31, 2024 and 2023:

For the three months ended March 31, 2024

Digital Real
Estate

Services

Subscription
Video

Services Dow Jones
Book

Publishing News Media Other
Total

Revenues
(in millions)

Revenues:
Circulation and subscription $ 3 $ 398 $ 445 $ ï $ 275 $ ï $ 1,121 
Advertising  32  47  86  ï  193  ï  358 
Consumer  ï  ï  ï  484  ï  ï  484 
Real estate  301  ï  ï  ï  ï  ï  301 
Other  52  10  13  22  62  ï  159 

Total Revenues $ 388 $ 455 $ 544 $ 506 $ 530 $ ï $ 2,423 

For the three months ended March 31, 2023

Digital Real
Estate

Services

Subscription
Video

Services Dow Jones
Book

Publishing News Media Other
Total

Revenues
(in millions)

Revenues:
Circulation and subscription $ 3 $ 419 $ 426 $ ï $ 274 $ ï $ 1,122 
Advertising  35  49  88  ï  221  ï  393 
Consumer  ï  ï  ï  495  ï  ï  495 
Real estate  272  ï  ï  ï  ï  ï  272 
Other  53  9  15  20  68  ï  165 

Total Revenues $ 363 $ 477 $ 529 $ 515 $ 563 $ ï $ 2,447 

For the nine months ended March 31, 2024

Digital Real
Estate

Services

Subscription
Video

Services Dow Jones
Book

Publishing News Media Other
Total

Revenues
(in millions)

Revenues:
Circulation and subscription $ 8 $ 1,217 $ 1,322 $ ï $ 822 $ ï $ 3,369 
Advertising  99  160  303  ï  625  ï  1,187 
Consumer  ï  ï  ï  1,513  ï  ï  1,513 
Real estate  939  ï  ï  ï  ï  ï  939 
Other  164  34  40  68  194  ï  500 

Total Revenues $ 1,210 $ 1,411 $ 1,665 $ 1,581 $ 1,641 $ ï $ 7,508 
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NOTE 3. IMPAIRMENT AND RESTRUCTURING CHARGES





NOTE 5. BORROWINGS

The Companyós total borrowings consist of the following:

Interest rate at 
March 31, 

2024
Maturity at 

March 31, 2024

As of
March 31, 

2024
As of

June 30, 2023
(in millions)

News Corporation
2022 Term loan A(a)  6.909 % Mar 31, 2027 $ 488 $ 497 
2022 Senior notes  5.125 % Feb 15, 2032  493  492 
2021 Senior notes  3.875 % May 15, 2029  990  989 

Foxtel Group(b)

2024 Foxtel credit facility ï tranche 1(c)(d)  7.24 % Aug 1, 2026  372  ï 
2024 Foxtel credit facility ï USD portion ï tranche 2(e)  8.58 % Aug 1, 2027  49  ï 
2024 Foxtel credit facility ï tranche 3(d)  7.39 % Aug 1, 2027  203  ï 
2017 Working capital facility(c)  7.24 % Aug 1, 2026  ï  ï 
Telstra facility  12.14 % Dec 22, 2027  96  100 
2019 Credit facility(f)  ï % May 31, 2024  ï  320 
2019 Term loan facility(f)  ï % Nov 22, 2024  ï  167 
2012 US private placement ï USD portion ï tranche 3(f)  ï % Jul 25, 2024  ï  149 

REA Group(b)

2024 REA credit facility ï tranche 1(g)  5.84 % Sep 15, 2028  ï  ï 
2024 REA credit facility ï tranche 2(g)



Foxtel Group Debt Refinancing

During the nine months ended March 31, 2024, the Foxtel Group refinanced its A$610 million 2019 revolving credit facility, 
A$250 million term loan facility and tranche 3 of its 2012 U.S. private placement senior unsecured notes with the proceeds of a 
new A$1.2 billion syndicated credit facility (the ð2024 Foxtel Credit Facilityñ). The 2024 Foxtel Credit Facility consists of 
three sub-facilities: (i) an A$817.5 million three year revolving credit facility (the ð2024 Foxtel Credit Facility ï tranche 1ñ), 
(ii) a US$48.7 million four year term loan facility (the ð2024 Foxtel Credit Facility ï tranche 2ñ) and (iii) an A$311.0 million 
four year term loan facility (the ð2024 Foxtel Credit Facility ï tranche 3ñ). In addition, the Foxtel Group amended its 2017 
working capital facility to extend the maturity to August 2026 and modify the pricing.

Depending on the Foxtel Groupós net leverage ratio, (i) borrowings under the 2024 Foxtel Credit Facility ï tranche 1 and 2017 
working capital facility bear interest at a rate of the Australian BBSY plus a margin of between 2.35% and 3.60%; (ii) 
borrowings under the 2024 Foxtel Credit Facility ï tranche 2 bear interest at a rate based on a Term SOFR formula, as set 
forth in the 2024 Foxtel Credit Agreement, plus a margin of between 2.50% and 3.75%; and (iii) borrowings under the 2024 
Foxtel Credit Facility ï tranche 3 bear interest at a rate of the Australian BBSY plus a margin of between 2.50% and 3.75%. 
All tranches carry a commitment fee of 45% of the applicable margin on any undrawn balance during the relevant availability 
period. Tranches 2 and 3 of the 2024 Foxtel Credit Facility amortize on a proportionate basis in an aggregate annual amount 
equal to A$35 million in each of the first two years following closing and A$40 million in each of the two years thereafter. 



Subsidiary Financing

During the nine months ended March 31, 2024, REA Group entered into an A$83 million unsecured bilateral revolving credit 
facility (the ð2024 Subsidiary Facilityñ). Proceeds of the 2024 Subsidiary Facility were used to refinance an existing facility at 
one of its subsidiaries and to fund its business of providing short-term financing to real estate agents and vendors. Borrowings 



For the nine months ended March 31, 2024

Class A Common
Stock

Class B Common
Stock Additional

Paid-in
Capital

Accumulated
Deficit

Accumulated
Other

Comprehensive
Loss

Total
News
Corp

Equity

Non-
controlling
Interests

Total
EquityShares Amount Shares Amount

(in millions)

Balance, June 30, 2023  380 $ 4  192 $ 2 $ 11,449 $ (2,144) $ (1,247) $ 8,064 $ 881 $ 8,945 
Net income  ï  ï  ï  ï  ï  216  ï  216  67  283 
Other comprehensive loss  ï  ï  ï  ï  ï  ï  (45)  (45)  (21)  (66) 
Dividends  ï  ï  ï  ï  (114)  ï  ï  (114)  (57)  (171) 
Share repurchases  (3)  ï  (1)  ï  (77)  (5)  ï  (82)  ï  (82) 
Other  3  ï  ï  ï  12  ï  ï  12  (13)  (1) 
Balance, March 31, 2024  380 $ 4  191 $ 2 $ 11,270 $ (1,933) $ (1,292) $ 8,051 $ 857 $ 8,908 

For the nine months ended March 31, 2023

Class A
Common Stock

Class B
Common Stock Additional

Paid-in
Capital

Accumulated
Deficit

Accumulated
Other

Comprehensive
Loss

Total
News
Corp

Equity

Non-



Dividends

In February 2024, the Board of Directors declared a semi-annual cash dividend of $0.10 per share for Class A Common Stock 
and Class B Common Stock. The dividend was paid on April 10, 2024 to stockholders of record as of March 13, 2024. The 
timing, declaration, amount and payment of future dividends to stockholders, if any, is within the discretion of the Board of 
Directors. The Board of Directorsó decisions regarding the payment of future dividends will depend on many factors, including 
the Companyós financial condition, earnings, capital requirements and debt facility covenants, other contractual restrictions, as 
well as legal requirements, regulatory constraints, industry practice, market volatility and other factors that the Board of 
Directors deems relevant.

NOTE 7. FINANCIAL INSTRUMENTS AND FAIR VALUE MEASUREMENTS

In accordance with ASC 820, Fair Value Measurements (ðASC 820ñ) fair value measurements are required to be disclosed 
using a three-tiered fair value hierarchy which distinguishes market participant assumptions into the following categories: 

Å Level 1 ï Quoted prices in active markets for identical assets or liabilities.

Å Level 2 ï Observable inputs other than quoted prices included in Level 1. The Company could value assets and 
liabilities included in this level using dealer and broker quotations, certain pricing models, bid prices, quoted prices for 
similar assets and liabilities in active markets or other inputs that are observable or can be corroborated by observable 
market data.

Å Level 3 ï Unobservable inputs that are supported by little or no market activity and that are significant to the fair value 
of the assets or liabilities. For the Company, this primarily includes the use of forecasted financial information and other 
valuation related assumptions such as discount rates and long term growth rates in the income approach as well as the 
market approach which utilizes certain market and transaction multiples.

Under ASC 820, certain assets and liabilities are required to be remeasured to fair value at the end of each reporting period.

The following table summarizes those assets and liabilities measured at fair value on a recurring basis:

As of March 31, 2024 As of June 30, 2023
Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

(in millions)

Assets:
Interest rate derivatives - cash flow hedges $ ï $ 29 $ ï $ 29 $ ï $ 41 $ ï $ 41 
Foreign currency derivatives - cash flow hedges  ï  1  ï  1  ï  2  ï  2 
Cross-currency interest rate derivatives - fair 
value hedges  ï  ï  ï  ï  ï  9  ï  9 
Cross-currency interest rate derivatives(a)  ï  ï  ï  ï  ï  37  ï  37 
Equity and other securities  93  ï  132  225  105  ï  130  235 
Total assets $ 93 $ 30 $ 132 $ 255 $ 105 $ 89 $ 130 $ 324 

Liabilities:
Interest rate derivatives - cash flow hedges $ ï $ (4) $ ï $ (4) $ ï $ ï $ ï $ ï 
Cross-currency interest rate derivatives - fair 
value hedges  ï  ï  ï  ï  ï  (1)  ï  (1) 
Cross-currency interest rate derivatives - cash 
flow hedges  ï  (1)  ï  (1)  ï  ï  ï  ï 
Cross-currency interest rate derivatives(a)  ï  ï  ï  ï  ï  (2)  ï  (2) 
Total liabilities $ ï $ (5) $ ï $ (5) $ ï $ (3) $ ï $ (3) 



Equity and other securities

The fair values of equity and other securities with quoted prices in active markets are determined based on the closing price at 
the end of each reporting period. These securities are classified as Level 1 in the fair value hierarchy outlined above. The fair 
values of equity and other securities without readily determinable fair market values are determined based on cost, less any 
impairment, plus or minus changes in fair value resulting from observable price changes in orderly transactions for an identical 
or similar investment of the same issuer. These securities are classified as Level 3 in the fair value hierarchy outlined above.

A rollforward of the Companyós equity and other securities classified as Level 3 is as follows:

For the nine months ended
March 31,

2024 2023
(in millions)

Balance - beginning of period $ 130 $ 103 
Additions(a)  4  31 
Sales  ï  (2) 
Returns of capital  (4)  (5) 
Measurement adjustments  ï  1 
Foreign exchange and other  2  2 
Balance - end of period $ 132 $ 130 

(a) The additions for the nine months ended March 31, 2023 primarily relate to Dow Jonesó investment in an artificial intelligence-focused data analytics 
company.

Derivative Instruments

The Company is directly and indirectly affected by risks associated with changes in certain market conditions. When deemed 
appropriate, the Company uses derivative instruments to mitigate the potential impact of these market risks. The primary market 
risks managed by the Company through the use of derivative instruments include:

Å foreign currency exchange rate risk: arising primarily through Foxtel Debt Group borrowings denominated in United 
States (ðU.S.ñ) dollars, payments for customer premise equipment, certain programming rights, product development 
costs and inventory purchases; and

Å



Derivatives are classified as current or non-current in the Balance Sheets based on their maturity dates. Refer to the table below 
for further details:

Balance Sheet Classification
As of

March 31, 2024
As of

June 30, 2023
(in millions)

Interest rate derivatives - cash flow hedges Other current assets $ 14 $ 21 
Foreign currency derivatives - cash flow hedges Other current assets  1  2 
Cross currency interest rate derivatives(a) Other current assets  ï  1 
Interest rate derivatives - cash flow hedges Other non-current assets  15  20 
Cross-currency interest rate derivatives - fair value hedges Other non-current assets  ï  9 
Cross-currency interest rate derivatives(a) Other non-current assets  ï  36 
Cross-currency interest rate derivatives - fair value hedges Other current liabilities  ï  (1) 
Cross-currency interest rate derivatives(a) Other current liabilities  ï  (2) 
Interest rate derivatives - cash flow hedges Other non-current liabilities  (4)  ï 
Cross-currency interest rate derivatives - cash flow hedges Other non-current liabilities  (1)  ï 

(a) These cross-currency interest rate derivatives were initially designated as cash flow hedges. Hedge accounting for these derivatives was discontinued as 
of December 31, 2020.

Cash flow hedges





NOTE 8. EARNINGS (LOSS) PER SHARE

The following table set forth the computation of basic and diluted earnings (loss) per share under ASC 260, Earnings per 
Share:

For the three months ended
March 31,

For the nine months ended
March 31,

2024 2023



The Company establishes an accrued liability for legal claims when it determines that a loss is probable and the amount of the 
loss can be reasonably estimated. Once established, accruals are adjusted from time to time, as appropriate, in light of additional 
information. The amount of any loss ultimately incurred in relation to matters for which an accrual has been established may be 
higher or lower than the amounts accrued for such matters. Legal fees associated with litigation and similar proceedings are 
expensed as incurred. Except as otherwise provided below, for the contingencies disclosed for which there is at least a 
reasonable possibility that a loss may be incurred, the Company was unable to estimate the amount of loss or range of loss. The 
Company recognizes gain contingencies when the gain becomes realized or realizable.

News America Marketing

In May 2020, the Company sold its News America Marketing business. In the transaction, the Company retained certain 
liabilities, including those arising from the legal proceeding with Insignia Systems, Inc. (ðInsigniañ). In July 2019, Insignia filed 
a complaint in the U.S. District Court for the District of Minnesota against News America Marketing FSI L.L.C., News 



The net expense related to the U.K. Newspaper Matters in Selling, general and administrative was $2 million and $4 million for 
the three months ended March 31, 2024 and 2023, respectively, and $7 million and $13 million for the nine months ended 
March 31, 2024 and 2023, respectively. As of March 31, 2024, the Company has provided for its best estimate of the liability 
for the claims that have been filed and costs incurred, including liabilities associated with employment taxes, and has accrued 
approximately $70 million. The amount to be indemnified by FOX of approximately $71 million was recorded as a receivable 
in Other current assets on the Balance Sheet as of March 31, 2024. It is not possible to estimate the liability or corresponding 
receivable for any additional claims that may be filed given the information that is currently available to the Company. If more 
claims are filed and additional information becomes available, the Company will update the liability provision and 
corresponding receivable for such matters.

The Company is not able to predict the ultimate outcome or cost of the civil claims. It is possible that these proceedings and any 
adverse resolution thereof could damage its reputation, impair its ability to conduct its business and adversely affect its results 
of operations and financial condition.

NOTE 10. INCOME TAXES

At the end of each interim period, the Company estimates its annual effective tax rate and applies that rate to ordinary quarterly 
earnings. The tax expense or benefit related to significant, unusual or extraordinary items that will be separately reported or 



The Inflation Reduction Act (ðIRAñ), which was signed into law on August 16, 2022, imposes a 15% corporate minimum tax 
on corporations with over $1 billion of financial statement income. The Company has evaluated the relevant provisions of IRA 
along with guidance issued by the U.S. Treasury Department and is not expected to be subject to the corporate minimum tax. 

The Organization for Economic Co-operation and Developmentós (ðOECDñ) Inclusive Framework on Base Erosion and Profit 
Shifting (ðBEPSñ) has been working to develop an agreement on a two-pillar approach to help address tax challenges arising 
from taxation of the digital economy. The two-pillar approach seeks to (1) allocate profits to market jurisdictions (ðPillar Oneñ), 
and (2) ensure multinational enterprises pay a minimum level of tax regardless of where they are headquartered or where they 
operate (ðPillar Twoñ). 

Pillar One targets multinational groups with global revenue exceeding 20 billion Euros and a profit-to-revenue ratio of more 
than 10%. Companies subject to Pillar One will be required to allocate their profits and pay taxes to market jurisdictions. Based 
on the current proposed revenue and profit thresholds, the Company does not expect to be subject to Pillar One taxes.

Pillar Two establishes a global minimum effective tax rate of 15% for multinational groups with annual global revenue 
exceeding 750 million Euros. On December 15, 2022, European Union Member States unanimously adopted a directive 
implementing the global minimum tax rules of Pillar Two requiring members to enact the directive into their national laws 
which are expected to begin going into effect for tax years beginning on or after January 1, 2024. The majority of the EU 





Segment information is summarized as follows:

ee





Other Current Liabilities

The following table sets forth the components of Other current liabilities:

As of
March 31, 2024

As of
June 30, 2023

(in millions)

Royalties and commissions payable $ 256 $ 206 
Current operating lease liabilities  111  112 
Allowance for sales returns  138  154 
Programming rights payable  136  111 
Other  289  370 
Total Other current liabilities $ 930 $ 953 

Other, net

The following table sets forth the components of Other, net:

For the three months ended 
March 31,

For the nine months ended 
March 31,

2024 2023 2024 2023
(in millions)

Remeasurement of equity securities $ (1) $ (2) $ (11) $ (16) 
Dividends received from equity security investments  1  2  4  6 
Gain on remeasurement of previously-held interest  ï  ï  4  ï 
Other  (10)  14  (20)  ï 
Total Other, net $ (10) $ 14 $ (23) $ (10) 

Supplemental Cash Flow Information

The following table sets forth the Companyós cash paid for interest and taxes:

For the nine months ended March 31,

2024 2023

(in millions)

Cash paid for interest $ 71 $ 69 
Cash paid for taxes $ 110 $ 114 



ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS

This document, including the following discussion and analysis, contains statements that constitute “forward-looking 
statements” within the meaning of Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and 
Section 27A of the Securities Act of 1933, as amended. All statements that are not statements of historical fact are forward-
looking statements. The words “expect,” “will,” “estimate,” “anticipate,” “predict,” “believe,” “should” and similar 
expressions and variations thereof are intended to identify forward-looking statements. These statements appear in a number of 
places in this discussion and analysis and include statements regarding the intent, belief or current expectations of the 
Company, its directors or its officers with respect to, among other things, trends affecting the Company’s business, financial 
condition or results of operations, 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. Readers are cautioned that any forward-looking statements are 
not guarantees of future performance and involve risks and uncertainties. More information regarding these risks and 
uncertainties and other important factors that could cause actual results to differ materially from those in the forward-looking 
statements is set forth under the heading “Risk Factors” in Part I, Item 1A. in News Corporation’s Annual Report on Form 10-
K for the fiscal year ended June 30, 2023, as filed with the Securities and Exchange Commission (the “SEC”) on August 15, 
2023 (the “2023 Form 10-K”), and as may be updated in this and other subsequent Quarterly Reports on Form 10-Q. The 
Company does not ordinarily make projections of its future operating results and undertakes no obligation (and expressly 
disclaims any obligation) to publicly update or revise any forward-looking statements, whether as a result of new information, 
future events or otherwise, except as required by law. Readers should carefully review this document and the other documents 
filed by the Company with the SEC. This section should be read together with the unaudited consolidated financial statements 
of News Corporation and related notes set forth elsewhere herein and the audited consolidated financial statements of News 
Corporation and related notes set forth in the 2023 Form 10-K. 

INTRODUCTION

News Corporation (together with its subsidiaries, ðNews Corporation,ñ ðNews Corp,ñ the ðCompany,ñ ðweñ or ðusñ) is a global 
diversified media and information services company comprised of businesses across a range of media, including: digital real 
estate services, subscription video services in Australia, news and information services and book publishing.

The unaudited consolidated financial statements are referred to herein as the ðConsolidated Financial Statements.ñ The 
consolidated statements of operations are referred to herein as the ðStatements of Operations.ñ The consolidated balance sheets 
are referred to herein as the ðBalance Sheets.ñ The consolidated statements of cash flows are referred to herein as the 
ðStatements of Cash Flows.ñ The Consolidated Financial Statements have been prepared in accordance with generally accepted 
accounting principles in the United States of America (ðGAAPñ).

Managementós discussion and analysis of financial condition and results of operations is intended to help provide an 
understanding of the Companyós financial condition, changes in financial condition and results of operations. This discussion is 
organized as follows:

• Overview of the Company’s BusinessesïThis section provides a general description of the Companyós 
businesses, as well as developments that occurred to date during fiscal 2024 that the Company believes are 
important in understanding its results of operations and financial condition or to disclose known trends.

• Results of OperationsïThis section provides an analysis of the Companyós results of operations for the three and 
nine months ended March 31, 2024 and 2023. This analysis is presented on both a consolidated basis and a 
segment basis. Supplemental revenue information is also included for reporting units within certain segments and 
is presented on a gross basis, before eliminations in consolidation. In addition, a brief description is provided of 
significant transactions and events that impact the comparability of the results being analyzed.

• Liquidity and Capital ResourcesïThis section provides an analysis of the Companyós cash flows for the nine 
months ended March 31, 2024 and 2023, as well as a discussion of the Companyós financial arrangements and 
outstanding commitments, both firm and contingent, that existed as of March 31, 2024.
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OVERVIEW OF THE COMPANY’S BUSINESSES



Å News MediaïThe News Media segment consists primarily of News Corp Australia, News UK and the New York 
Post and includes The Australian, The Daily Telegraph, Herald Sun, The Courier Mail, The Advertiser and the 
news.com.au website in Australia, The Times, The Sunday Times, The Sun, The Sun on Sunday and thesun.co.uk in 
the U.K. and the-sun.com in the U.S. This segment also includes Wireless Group, operator of talkSPORT, the 
leading sports radio network in the U.K., TalkTV in the U.K. and Storyful, a social media content agency.

• OtherïThe Other segment consists primarily of general corporate overhead expenses, strategy costs and costs 
related to the U.K. Newspaper Matters (as defined in Note 9ïCommitments and Contingencies to the 
Consolidated Financial Statements). 

Other Business Developments

Announced Headcount Reduction

In response to the macroeconomic challenges facing many of the Companyós businesses, the Company implemented a number 
of cost savings initiatives, including the 5% headcount reduction announced in February 2023. The headcount reduction was 
substantially completed as of December 31, 2023 and the Company recognized associated cash restructuring charges of 
approximately $106 million. Based on the actions taken, the Company expects to generate annualized gross cost savings of at 
least $160 million, the majority of which will be reflected in fiscal 2024. See Note 3ïImpairment and Restructuring Charges in 
the accompanying Consolidated Financial Statements.

Combination of U.K. Printing Operations

In October 2023, News UK and DMG Media announced a proposed arrangement to combine certain printing operations of both 
companies within a separate joint venture. The Company believes this proposal would help improve the efficiency of News UK 
and DMG Mediaós print operations and establish a sustainable business model for national newspaper printing in the U.K. The 
proposed arrangement received regulatory approval in March 2024. The joint venture arrangement is expected to be effectuated 
in the fourth quarter of fiscal 2024.
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RESULTS OF OPERATIONS

Results of Operations—For the three and nine months ended 



The revenue increase for the nine months ended March 31, 2024 was primarily due to increases at the Dow Jones segment 
driven by higher professional information business revenues, at the Book Publishing segment primarily due to higher digital 
book sales and improved returns in the U.S. driven by recovering consumer demand industry-wide and the absence of the 
impact of Amazonós reset of its inventory levels and rightsizing of its warehouse footprint in the prior year, partially offset by 
lower physical book sales and at the Digital Real Estate Services segment primarily due to higher Australian residential 
revenues at REA Group, partially offset by lower revenues at Move driven by the continued impact of the macroeconomic 
environment on the U.S. housing market. These increases were partially offset by lower revenues at the News Media segment 
driven by lower advertising revenues primarily at News Corp Australia and at the Subscription Video Services segment 
primarily due to the negative impact of foreign currency fluctuations. The impact of foreign currency fluctuations of the U.S. 
dollar against local currencies resulted in a revenue decrease of $22 million for the nine months ended March 31, 2024 as 
compared to the corresponding period of fiscal 2023.

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.

Operating expensesï Operating expenses decreased $48 million, or 4%, and $61 million, or 2%, for the three and nine months 
ended March 31, 2024, respectively, as compared to the corresponding periods of fiscal 2023.

The decrease in operating expenses for the three months ended March 31, 2024 was driven by lower expenses at the Book 
Publishing segment primarily due to lower manufacturing, freight and distribution costs driven by product mix and the absence 
of prior year supply chain challenges and inventory and inflationary pressures and at the News Media segment primarily due to 
lower production costs at News UK driven by lower print volume and newsprint prices. The Company also benefited from 
gross cost savings related to the announced 5% headcount reduction initiative. The impact of foreign currency fluctuations of 
the U.S. dollar against local currencies resulted in an Operating expense decrease of $9 million, or 1%, for the three months 
ended March 31, 2024 as compared to the corresponding period of fiscal 2023.

The decrease in operating expenses for the nine months ended March 31, 2024 was driven by lower expenses at the Book 
Publishing segment primarily due to lower manufacturing, freight and distribution costs driven by product mix and the absence 
of prior year supply chain challenges and inventory and inflationary pressures, at the News Media segment driven by lower 
production costs at News UK due to lower print volume and newsprint prices and at the Digital Real Estate Services segment 
primarily due to lower employee costs at Move. These decreases were partially offset by higher expenses at the Subscription 
Video Services segment driven by higher sports programming rights costs due to contractual increases. The Company also 
benefited from gross cost savings related to the announced 5% headcount reduction initiative. The impact of foreign currency 
fluctuations of the U.S. dollar against local currencies resulted in an Operating expense decrease of $4 million, or 1%, for the 
nine months ended March 31, 2024 as compared to the corresponding period of fiscal 2023.

Selling, general and administrativeï Selling, general and administrative increased $22 million, or 3%, and $43 million, or 
2%, for the three and nine months ended March 31, 2024, respectively, as compared to the corresponding periods of fiscal 
2023.

The increase in Selling, general and administrative for the three months ended March 31, 2024 was primarily due to higher 
expenses at the Digital Real Estate Services segment driven by higher employee costs at REA Group and increased marketing 
spend at Move, at the Dow Jones segment primarily due to higher marketing costs and at the Book Publishing segment driven 
by higher employee costs. These increases were partially offset by lower expenses at the Subscription Video Services segment 
primarily due to lower technology costs. The Company also benefited from gross cost savings related to the announced 5% 
headcount reduction initiative. The impact of foreign currency fluctuations of the U.S. dollar against local currencies resulted in 
a Selling, general and administrative decrease of $6 million for the three months ended March 31, 2024 as compared to the 
corresponding period of fiscal 2023.
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The increase in Selling, general and administrative for the nine months ended March 31, 2024 was primarily due to higher 
expenses at the Digital Real Estate Services segment driven by higher employee costs at REA Group and increased marketing 
spend at Move, at the Book Publishing segment driven by higher employee costs and at the Dow Jones segment driven by 
increased marketing spend. These increases were partially offset by lower expenses at the Subscription Video Services segment 
primarily due to lower technology costs. The Company also benefited from gross cost savings related to the announced 5% 
headcount reduction initiative. The impact of foreign currency fluctuations of the U.S. dollar against local currencies resulted in 
a Selling, general and administrative decrease of $4 million for the nine months ended March 31, 2024 as compared to the 



See Note 10ïIncome Taxes in the accompanying Consolidated Financial Statements.

Net incomeï Net income for the three and nine months ended March 31, 2024 was $42 million and $283 million, respectively, 
compared to net income of $59 million and $219 million for the corresponding periods of fiscal 2023.

Net income for the three and nine months ended March 31, 2024 decreased by $17 million, or 29%, and increased by 
$64 million, or 29%, respectively, as compared to the corresponding periods of fiscal 2023



The following tables set forth the Companyós Revenues and Segment EBITDA by reportable segment for the three and nine 
months ended March 31, 2024 and 2023:

For the three months ended March 31,
2024 2023

(in millions) Revenues
Segment
EBITDA Revenues

Segment
EBITDA

Digital Real Estate Services $ 388 $ 104 $ 363 $ 102 
Subscription Video Services  455  66  477  68 
Dow Jones  544  118  529  109 
Book Publishing  506  62  515  61 
News Media  530  26  563  34 
Other  ï  (54)  ï  (54) 
Total $ 2,423 $ 322 $ 2,447 $ 320 

For the nine months ended March 31,
2024 2023

(in millions) Revenues
Segment
EBITDA Revenues

Segment
EBITDA

Digital Real Estate Services $ 1,210 $ 373 $ 1,170 $ 349 
Subscription Video Services  1,411  236  1,441  269 
Dow Jones  1,665  405  1,607  361 
Book Publishing  1,581  212  1,533  151 
News Media  1,641  92  1,695  111 
Other  ï  (159)  ï  (162) 
Total $ 7,508 $ 1,159 $ 7,446 $ 1,079 
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Digital Real Estate Services (16% of the Companyós consolidated revenues in both the nine months ended March 31, 2024 and 
2023)

For the three months ended March 31, For the nine months ended March 31,
2024 2023 Change % Change 2024 2023 Change % Change

(in millions, except %) Better/(Worse) Better/(Worse)

Revenues:
Circulation and subscription $ 3 $ 3 $ ï  ï % $ 8 $ 9 $ (1)  (11) %
Advertising  32  35  (3)  (9) %  99  103  (4)  (4) %
Real estate  301  272  29  11 %  939  896  43  5 %
Other  52  53  (1)  (2) %  164  162  2  1 %

Total Revenues  388  363  25  7 %  1,210  1,170  40  3 %
Operating expenses  (46)  (48)  2  4 %  (142)  (156)  14  9 %
Selling, general and administrative  (238)  (213)  (25)  (12) %  (695)  (665)  (30)  (5) %
Segment EBITDA $ 104 $ 102 $ 2  2 % $ 373 $ 349 $ 24  7 %



Subscription Video Services (19% of the Companyós consolidated revenues in both the nine months ended March 31, 2024 and 
2023)

For the three months ended March 31, For the nine months ended March 31,
2024 2023 Change % Change 2024 2023 Change % Change

(in millions, except %) Better/(Worse) Better/(Worse)

Revenues:
Circulation and subscription $ 398 $ 419 $ (21)  (5) % $ 1,217 $ 1,249 $ (32)  (3) %
Advertising  47  49  (2)  (4) %  160  160  ï  ï %
Other  10  9  1  11 %  34  32  2  6 %

Total Revenues  455  477  (22)  (5) %  1,411  1,441  (30)  (2) %
Operating expenses  (314)  (323)  9  3 %  (946)  (921)  (25)  (3) %
Selling, general and administrative  (75)  (86)  11  13 %  (229)  (251)  22  9 %
Segment EBITDA $ 66 $ 68 $ (2)  (3) % $ 236 $ 269 $ (33)  (12) %

For the three months ended March 31, 2024, revenues at the Subscription Video Services segment decreased $22 million, or 
5%, as compared to the corresponding period of fiscal 2023 primarily due to the negative impact of foreign currency 
fluctuations. Lower residential subscription revenues resulting from fewer residential broadcast subscribers were partially offset 



The following tables provide information regarding certain key performance indicators for the Foxtel Group, the primary 
reporting unit within the Subscription Video Services segment, as of and for the three and nine months ended March 31, 2024 
and 2023 (see the Companyós 2023 Form 10-K for further detail regarding these performance indicators):



Dow Jones (22% and 21% of the Companyós consolidated revenues in the nine months ended March 31, 2024 and 2023, 
respectively)

For the three months ended March 31, For the nine months ended March 31,
2024 2023 Change % Change 2024 2023 Change % Change

(in millions, except %) Better/(Worse) Better/(Worse)

Revenues:
Circulation and subscription $ 445 $ 426 $ 19  4 % $ 1,322 $ 1,257 $ 65  5 %
Advertising  86  88  (2)  (2) %  303  313  (10)  (3) %
Other  13  15  (2)  (13) %  40  37  3  8 %

Total Revenues  544  529  15  3 %  1,665  1,607  58  4 %
Operating expenses  (231)  (234)  3  1 %  (700)  (704)  4  1 %
Selling, general and administrative  (195)  (186)  (9)  (5) %  (560)  (542)  (18)  (3) %
Segment EBITDA $ 118 $ 109 $ 9  8 % $ 405 $ 361 $ 44  12 %

For the three months ended March 31, 2024, revenues at the Dow Jones segment increased $15 million, or 3%, as compared to 
the corresponding period of fiscal 





For the nine months ended March 31, 2024, Segment EBITDA at the Dow Jones segment increased $44 million, or 12%, as 
compared to the corresponding period of fiscal 2023, primarily due to the increase in revenues discussed above and gross cost 
savings related to the announced 5% headcount reduction initiative, partially offset by higher technology and marketing costs.

Book Publishing (21% of the Companyós consolidated revenues in both the nine months ended March 31, 2024 and 2023)

For the three months ended March 31, For the nine months ended March 31,
2024 2023 Change % Change 2024 2023 Change % Change

(in millions, except %) Better/(Worse) Better/(Worse)

Revenues:
Consumer $ 484 $ 495 $ (11)  (2) % $ 1,513 $ 1,474 $ 39  3 %
Other  22  20  2  10 %  68  59  9  15 %

Total Revenues  506  515  (9)  (2) %  1,581  1,533  48  3 %
Operating expenses  (347)  (365)  18  5 %  (1,083)  (1,123)  40  4 %
Selling, general and administrative  (97)  (89)  (8)  (9) %  (286)  (259)  (27)  (10) %
Segment EBITDA $ 62 $ 61 $ 1  2 % $ 212 $ 151 $ 61  40 %

For the three months ended March 31, 2024, revenues at the Book Publishing segment decreased $9 million, or 2%, as 
compared to the corresponding period of fiscal 2023, primarily due to lower physical book sales driven by softness in consumer 
demand for frontlist titles, partially offset by improved returns in the U.S. and higher digital book sales. Digital sales increased 
by 5% as compared to the corresponding period of fiscal 2023 driven by growth in the downloadable audio market, which 
benefited from the contribution from the Spotify partnership. Digital sales represented approximately 25% of consumer 
revenues, as compared to 23% in the corresponding period of fiscal 2023, and backlist sales represented approximately 63% of 
consumer revenues during the three months ended March 31, 2024, as compared to 60% in the corresponding period of fiscal 
2023. The impact of foreign currency fluctuations of the U.S. dollar against local currencies resulted in a revenue increase of 
$3 million for the three months ended March 31, 2024 as compared to the corresponding period of fiscal 2023.

For the three months ended March 31, 2024, Segment EBITDA at the Book Publishing segment increased $1 million, or 2%, as 
compared to the corresponding period of fiscal 2023, primarily due to lower manufacturing, freight and distribution costs driven 
by product mix and the absence of prior year supply chain challenges and inventory and inflationary pressures, largely offset by 
the lower revenues discussed above and higher employee costs.

For the nine months ended March 31, 2024, revenues at the Book Publishing segment increased $48 million, or 3%, as 
compared to the corresponding period of fiscal 2023, primarily due to higher digital book sales and improved returns in the 
U.S., driven by recovering consumer demand industry-wide and the absence of the impact of Amazonós reset of its inventory 
levels and rightsizing of its warehouse footprint in the prior year. These improvements were partially offset by lower physical 
book sales. Digital sales increased by 8% as compared to the corresponding period of fiscal 2023 driven by the contribution 
from the Spotify partnership as well as strong market growth for downloadable audiobook sales. Digital sales represented 
approximately 23% of consumer revenues, as compared to 22% in the corresponding period of fiscal 2023. Backlist sales 
represented approximately 61% of consumer revenues during the nine months ended March 31, 2024, as compared to 60% in 
the corresponding period of fiscal 2023. The impact of foreign currency fluctuations of the U.S. dollar against local currencies 
resulted in a revenue increase of $16 million, or 1%, for the nine months ended March 31, 2024 as compared to the 
corresponding period of fiscal 2023.

For the nine months ended March 31, 2024, Segment EBITDA at the Book Publishing segment increased $61 million, or 40%, 
as compared to the corresponding period of fiscal 2023, primarily due to 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, partially offset by higher employee costs.
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News Media (22% and 23% of the Companyós consolidated revenues in the nine months ended March 31, 2024 and 2023, 
respectively)



Revenues were $693 million for the nine months ended March 31, 2024, a decrease of $56 million, or 7%, compared to 
revenues of $749 million in the corresponding period of fiscal 2023. Advertising revenues decreased $44 million, or 14%, due 
to lower print and digital advertising revenues and the $8 million, or 3%, negative impact of foreign currency fluctuations. 
Circulation and subscription revenues decreased $13 million, or 4%, driven by print volume declines and the $10 million, or 
3%, 



Issuer Purchases of Equity Securities







The agreements governing the Foxtel Debt Groupós external borrowings contain customary affirmative and negative covenants 
and events of default, with customary exceptions, including specified non-financial covenants and financial covenants 
calculated in accordance with Australian International Financial Reporting Standards. Subject to certain exceptions, these 
covenants restrict or prohibit members of the Foxtel Debt Group from, among other things, undertaking certain transactions, 
disposing of certain properties or assets (including subsidiary stock), merging or consolidating with any other person, making 
financial accommodation available, giving guarantees, entering into certain other financing arrangements, creating or permitting 
certain liens, engaging in transactions with affiliates, making repayments of certain other loans, undergoing fundamental 
business changes and making restricted payments. In addition, the agreements require the Foxtel Debt Group to maintain a ratio 
of net debt to Earnings Before Interest, Tax, Depreciation and Amortization, as adjusted under the applicable agreements, of not 
more than 3.25 to 1.0. The agreements also require the Foxtel Debt Group to maintain a net interest coverage ratio of not less 
than 3.5 to 1.0. There are no assets pledged as collateral for any of the borrowings.

In addition to third-party indebtedness, the Foxtel Debt Group has related party indebtedness consisting of A$633 million of 
outstanding principal (excluding capitalized interest) of subordinated shareholder loans as of March 31, 2024. The shareholder 
loans bear interest at a variable rate of the Australian BBSY plus an applicable margin ranging from 6.30% to 7.75% and 
mature in December 2027. Amounts outstanding under the shareholder loans are permitted to be repaid if (i) no actual or 



During the nine months ended March 31, 2024, REA Group also entered into an A$83 million unsecured bilateral revolving 
credit facility (the ð2024 Subsidiary Facilityñ). Proceeds of the 2024 Subsidiary Facility were used to refinance an existing 
facility at one of its subsidiaries and to fund its business of providing short-term financing to real estate agents and vendors. 
Borrowings under the 2024 Subsidiary Facility accrue interest at a rate of the Australian BBSY plus a margin of 1.40% and 
undrawn balances carry a commitment fee of 40% of the applicable margin. The facility agreement governing the 2024 



ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

There has been no material change in the Companyós assessment of its sensitivity to market risk since its presentation set forth 
in Item 7A, ðQuantitative and Qualitative Disclosures About Market Risk,ñ in the Companyós 2023 Form 10-K.

ITEM 4. CONTROLS AND PROCEDURES

(a) Disclosure Controls and Procedures

The Companyós management, with the participation of the Companyós Chief Executive Officer and Chief Financial Officer, has 
evaluated the effectiveness of the Companyós disclosure controls and procedures (as such term is defined in Rules 13a-15(e) 
and 15(d)-15(e) under the Securities Exchange Act of 1934, as amended (the ðExchange Actñ)) as of the end of the period 



PART II

ITEM 1. LEGAL PROCEEDINGS

See Note 9ïCommitments and Contingencies in the accompanying Consolidated Financial Statements.

ITEM 1A. RISK FACTORS

There have been no material changes to the risk factors described in the 2023 Form 10-K.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

On September 22, 2021, the Company announced a stock repurchase program authorizing the Company to purchase up to 
$1 billion in the aggregate of its outstanding Class A Common Stock and Class B Common Stock (the ðRepurchase Programñ). 
The manner, timing, number and share price of any repurchases will be determined by the Company at its discretion and will 
depend upon such factors as the market price of the stock, general market conditions, applicable securities laws, alternative 
investment opportunities and other factors. The Repurchase Program has no time limit and may be modified, suspended or 
discontinued at any time.

The following table details the Companyós monthly share repurchases during the three months ended March 31, 2024: 

Total Number of Shares 
Purchased(a)

Average Price Paid Per 
Share(b)

Total Number of 
Shares Purchased 
as Part of Publicly 

Announced 
Program

Dollar Value of 
Shares That May Yet 
Be Purchased Under 
Publicly Announced 

Program(b)Class A Class B Class A Class B

(in millions, except per share amounts)

January 1, 2024 - January 28, 2024  0.1  0.1 $ 24.19 $ 25.25  0.2 $ 516 
January 29, 2024 - March 3, 2024  0.3  0.1 $ 25.84 $ 27.00  0.4 $ 506 
March 4, 2024 - March 31, 2024  0.3  0.1 $ 26.07 $ 27.03  0.4 $ 495 
Total  0.7  0.3 $ 25.55 $ 26.65  1.0 

(a)  The Company has not made any repurchases of Common Stock other than in connection with the publicly announced stock repurchase program 
described above. 

(b)  Amounts exclude taxes, fees, commissions or other costs associated with the repurchases.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

Not applicable.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.

ITEM 5. OTHER INFORMATION

On May 8, 2024, the Company and David B. Pitofsky, Executive Vice President, General Counsel of the Company, entered into 
an Amended and Restated Employment Agreement, effective as of July 1, 2024 (the ðPitofsky Agreementñ). The Pitofsky 
Agreement extends Mr. Pitofskyós term of employment until June 30, 2028 and provides for an annual base salary of 
$1,400,000; (ii) an annual bonus with a target of $2,000,000; and (iii) an annual long-term equity incentive award with a target 
of $2,100,000, with approximately 75% of Mr. Pitofskyós target compensation being ðat risk.ñ All bonus payments and equity 
grants are subject to the Companyós claw-back policies.
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If Mr. Pitofskyós employment is terminated by the Company other than for cause (as defined in the Pitofsky Agreement), death 
or disability, or by Mr. Pitofsky for Good Reason (as defined in the Pitofsky Agreement), the Pitofsky Agreement provides that 
Mr. Pitofsky will receive (i) his then-current base salary and target annual bonus paid in the same manner as though he 





SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be 
signed on its behalf by the undersigned thereunto duly authorized.

NEWS CORPORATION
(Registrant)

By: /s/ Susan Panuccio
Susan Panuccio
Chief Financial Officer

Date: May 9, 2024
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