NEWS CORPORATION REPORTS THIRD QUARTER RESULTS FOR FISCAL 2024

FISCAL 2024 THIRD QUARTER KEY FINANCIAL HIGHLIGHTS

e Third quarter revenues were $2.42 billion, a 1% decrease compared to $2.45 billion in the prior
year, reflecting a $21 million, or 1%, negative impact from foreign currency fluctuations. Adjusted
Revenues were flat compared to the prior year

* Net income in the quarter was $42 million, compared to net income of $59 million in the prior year
*  Third quarter Total Segment EBITDA was $322 million, compared to $320 million in the prior year

e In the quarter, reported EPS were $0.05 as compared to $0.09 in the prior year - Adjusted EPS
were $0.11 compared to $0.09 in the prior year

» At the Dow Jones segment, professional information business revenues grew 10% compared to
the prior year, driven by the continued success of Risk & Compliance and Dow Jones Energy,
which each grew 15%

« Dow Jones achieved its highest sequential quarterly net additions for digital subscriptions of 322
thousand, reaching over 5 million Dow Jones digital subscriptions for the quarter

* REA Group posted strong results with quarterly revenues of $256 million, a 15% increase
compared to the prior year, primarily driven by robust Australian residential performance

NEW YORK, NY — May 8, 2024 — News Corporation (“News Corp” o






compared to the prior year, primarily due to higher contribution from REA Group partly offset by $11 million in
increased costs at Move primarily driven by higher marketing spend, and the lower revenues referenced above, in
addition to a $4 million, or 4%, negative impact from foreign currency fluctuations. Adjusted Revenues and
Adjusted Segment EBITDA (as defined in Note 2) increased 9% and 7%, respectively.

In the quarter, revenues at REA Group increased $34 million, or 15%, to $256 million, primarily driven by higher
Australian residential revenues due to price increases, increased depth penetration, favorable geographic mix and
an increase in national listings. The increase was partially offset by a $10 million, or 5%, negative impact from
foreign currency fluctuations. Australian national residential buy listing volumes in the quarter increased 6%
compared to the prior year, with listings in Sydney and Melbourne up 20% and 18%, respectively.

Move's revenues in the quarter decreased $9 million, or 6%, to $132 million, primarily as a result of lower real
estate revenues. Real estate revenues, which represented 80% of total Move revenues, decreased $6 million, or
5%, driven by the ongoing impact of the macroeconomic environment on the housing market, including higher
mortgage rates, which led to lower transaction volumes. Revenues from the referral model, which includes the
ReadyConnect Concierge product, and the core lead generation product decreased due to these factors. Based
on Move’s internal data, average monthly unique users of Realtor.com®s web and mobile sites for the fiscal third
guarter was flat compared to the prior year at 72 million. Lead volume increased 4%, the first year over year
increase in over 2 years, and was a strong improvement from the 7% decline in the prior quarter.

Subscription Video Services

Revenues of $455 million in the quarter decreased $22 million, or 5%, compared with the prior year, primarily
driven by an $18 million, or 4%, negative impact from foreign currency fluctuations. The impact from fewer
residential broadcast subscribers was mostly offset by higher revenues from Kayo from increases in both volume
and pricing and higher BINGE revenues from an increase in pricing. Adjusted Revenues of $473 million
decreased 1% compared to the prior year. Foxtel Group streaming subscription revenues represented
approximately 29% of total circulation and subscription revenues in the quarter, as compared to 26% in the prior
year.

As of March 31, 2024



million increased 1% compared to the prior year, primarily due to lower marketing, entertainment programming
rights and technology costs partially offset by $13 million of costs related to the launch of Hubbl in the quarter.

Dow Jones

Revenues in the quarter increased $15 million, or 3%, compared to the prior year, driven by growth in circulation
and subscription revenues underpinned by the professional information business. Digital revenues at Dow Jones
in the quarter represented 81% of total revenues compared to 79% in the prior year. Adjusted Revenues
increased 3%.

Circulation and subscription revenues increased $19 million, or 4%, primarily driven by a 10% increase in
professional information business revenues, led by 15% growth in Risk & Compliance revenues to $76 million and
15% growth in Dow Jones Energy revenues to $63 million. Circulation revenues were flat compared to the prior
year, as the continued growth in digital-only subscriptions, which partially benefited from an increase in bundle
offers, was offset by lower print volume. Digital circulation revenues accounted for 70% of circulation revenues for
the quarter, compared to 69% in the prior year.

During the third quarter, total average subscriptions to Dow Jones’ consumer products were over 5.7 million, a
12% increase compared to the prior year. Digital-only subscriptions to Dow Jones’ consumer products grew 17%
to over 5 million. Total subscriptions to The Wall Street Journal grew 8% compared to the prior year, to over 4.2
million average subscriptions in the quarter. Digital-only subscriptions to The Wall Street Journal grew 13% to
over 3.7 million average subscriptions in the quarter, and represented 88% of total Wall Street Journal
subscriptions.

For the three months ended March 31,

2024 2023 % Change

(in thousands, except %) Better/(Worse)
The Wall Street Journal

Digital-only subscriptions 3,715 3,299 13 %

Total subscriptions 4,217 3,888 8 %
Barron’s Group

Digital-only subscriptions 1,221 969 26 %

Total subscriptions 1,355 1,128 20 %
Total Consumer

Digital-only subscriptions 5,068 4,347 17 %

Total subscriptions 5,723 5,117 12 %

Advertising revenues decreased $2 million, or 2%, primarily due to an 11% decline in print advertising revenues
partly offset by 4% growth in digital advertising revenues. Digital advertising accounted for 63% of total advertising
revenues in the quarter, compared to 59% in the prior year.

Segment EBITDA for the quarter increased $9 million, or 8%, primarily as a result of the higher revenues
discussed above, partially offset by higher marketing costs. Adjusted Segment EBITDA increased 8%.

Book Publishing

Revenues in the quarter decreased $9 million, or 2%, compared to the prior year, primarily driven by lower gross
physical book sales partly offset by improved returns and an increase in digital book sales. Key titles in the quarter
included Blood Money by Peter Schweizer, Mostly What God Does by Savannah Guthrie and Fangirl Down by
Tessa Bailey. Adjusted Revenues decreased 3%.






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 nine months ended

March 31,
2024 2023
(in millions)
Net cash provided by operating activities $ 844 $ 670
Less: Capital expenditures (353) (350)

Free cash flow 491 320



COMPARISON OF NON-GAAP TO U.S. GAAP INFORMATION

Adjusted Revenues, Total Segment EBITDA, Adjusted Total Segment EBITDA, Adjusted Segment EBITDA,
adjusted net income attributable to News Corporation stockholders, Adjusted EPS, constant currency revenues,
free cash flow and free cash flow available to News Corporation are non-GAAP financial measures contained in
this earnings release. The Company believes these measures are important tools for investors and analysts to
use in assessing the Company’s underlying business performance and to provide for more meaningful
comparisons of the Company’s operating performance between periods. These measures also allow investors
and analysts to view the Company’s business from the same perspective as Company management. These non-
GAAP measures may be different than similar measures used by other companies and should be considered in
addition to, not as a substitute for, measures of financial performance calculated in accordance with GAAP.
Reconciliations for the differences between non-GAAP measures used in this earnings release and comparable
financial measures calculated in accordance with U.S. GAAP are included in Notes 1, 2, 3 and 4 and the
reconciliation of net cash provided by operating activities to free cash flow and free cash flow available to News
Corporation is included above.



Conference call

News Corporation’s earnings conference call can be heard live at 5:00 p.m. EDT on May 8, 2024. To listen to the
call, please visit http://investors.newscorp.com.
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NEWS CORPORATION

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

For the three months ended For the nine months ended
March 31, March 31,
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 2,423 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 (35) (25) (86) (65)
Equity losses of affiliates (2) (10) (5) (43)
Interest expense, net (29) (25) (67) (78)
Other, net (10) 14 (23) (10)
Income before income tax expense 64 91 436 347
Income tax expense (22) (32) (153) (128)

Net income 42 59 283 219






NEWS CORPORATION

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited; in millions)

For the nine months ended

March 31,
2024 2023
Operating activities:
Net income $ 283 $ 219
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 542 536
Operating lease expense 72 82
Equity losses of affiliates 5 43
Cash distributions received from affiliates 4 7
Impairment charges 24 —
Deferred income taxes and taxes payable 52 27
Other, net 23 10
Change in operating assets and liabilities, net of acquisitions:
Receivables and other assets 15 (236)
Inventories, net (12) (55)
Accounts payable and other liabilities (164) 37
Net cash provided by operating activities 844 670
Investing activities:
Capital expenditures (353) (350)
Acquisitions, net of cash acquired (20) (15)
Investments in equity affiliates and other, net (32) (105)
Proceeds from property, plant and equipment and other asset dispositions — 51
Other, net — (22)
Net cash used in investing activities (404) (440)
Financing activities:
Borrowings 1,140 434

Repayment of borrowings



NOTE 1 - TOTAL SEGMENT EBITDA

Segment EBITDA is defined as revenues less operating expenses and selling, general and administrative
expenses. Segment EBITDA does not include: depreciation and amortization, impairment and restructuring
charges, equity losses of affiliates, interest (expense) income, net, other, net and income tax (expense) benefit.
Management believes that Segment EBITDA is an appropriate measure for evaluating the operating performance
of the Company’s business segments because it is the primary measure used by the Company’s chief operating
decision maker to evaluate the performance of and allocate resources within the Company’s businesses.
Segment EBITDA provides management, investors and equity analysts with a measure to analyze the operating
performance of each of the Company’s business segments and its enterprise value against historical data and
competitors’ data, although historical results may not be indicative of future results (as operating performance is
highly contingent on many factors, including customer tastes and preferences).

Total Segment EBITDA is a non-GAAP measure and should be considered in addition to, not as a substitute for,
net income (loss), cash flow and other measures of financial performance reported in accordance with GAAP. In
addition, this measure does not reflect cash available to fund requirements and excludes items, such as
depreciation and amortization and impairment and restructuring charges, which are significant components in
assessing the Company’s financial performance. The Company believes that the presentation of Total Segment
EBITDA provides useful information regarding the Company’s operations and other factors that affect the
Company’s reported results. Specifically, the Company believes that by excluding certain one-time or non-cash
items such as impairment and restructuring charges and depreciation and amortization, as well as potential
distortions between periods caused by factors such as financing and capital structures and changes in tax
positions or regimes, the Company provides users of its consolidated financial statements with insight into both its
core operations as well as the factors that affect reported results between periods but which the Company
believes are not representative of its core business. As a result, users of the Company’s consolidated financial
statements are better able to evaluate changes in the core operating results of the Company across different
periods. The following tables reconcile net income to Total Segment EBITDA for the three and nine months ended
March 31, 2024 and 2023:

For the three months ended March 31,

2024 2023 Change % Change
(in millions)

Net income $ 42 3 59 $ a7) (29)%
Add:

Income tax expense 22 32 (20) (31)%

Other, net 10 (14) 24 *x

Interest expense, net 19 25 (6) (24)%

Equity losses of affiliates 2 10 (8) (80)%

Impairment and restructuring charges 35 25 10 40 %

Depreciation and amortization 192 183 9 5%

Total Segment EBITDA $ 322 $ 320 $ 2 1%
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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



Foreign Exchange Rates

Average foreign exchange rates used in the calculation of the impact of foreign currency fluctuations for the three
and nine months ended March 31, 2024 and 2023 are as follows:

Fiscal Year 2024

Ql Q2 Q3
U.S. Dollar per Australian Dollar $0.65 $0.65 $0.66
U.S. Dollar per British Pound Sterling $1.27 $1.24 $1.27

Fiscal Year 2023

Ql Q2 Q3
U.S. Dollar per Australian Dollar $0.68 $0.66 $0.68
U.S. Dollar per British Pound Sterling $1.17 $1.17 $1.22
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Adjusted Revenues and Adjusted Segment EBITDA by segment for the three and nine months ended March 31,
2024 and 2023 are as follows:
For the three months ended March 31,
2024 2023 % Change
(in millions) Better/(Worse)

Adjusted Revenues:

Digital Real Estate Services 395 % 363 9%

Subscription Video Services 473 477 )%

Dow Jones 543 529 3%

Book Publishing 502 515 3)%

News Media 527 563 (6)%

Other — — — %
Adjusted Total Revenues 2,440 $ 2,447 — %
Adjusted Segment EBITDA:

Digital Real Estate Services 109 $ 102 7%

Subscription Video Services 69 68 1%

Dow Jones 118 109 8 %

Book Publishing 62 61 2%

News Media 25 34 (26)%

Other (52) (46) (13)%
Adjusted Total Segment EBITDA 331 $ 328 1%









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 nine months ended March 31, 2024 and 2023:

For the three months ended For the three months ended

March 31, 2024 March 31, 2023
Net income Net income
attributable to EPS attributable to EPS

(in millions, except per share data) stockholders stockholders
Net income $ 42 $ 59
Net income attributable to noncontrolling interests (12) 9)
Net income attributable to News Corporation stockholders $ 30 $ 0.05 $ 50 $ 0.09
U.K. Newspaper Matters 2 — 4 0.01
Impairment and restructuring charges 35 0.06 25 0.04
Other, net 10 0.02 (14) (0.03)
Tax impact on items above (12) (0.02) (12) (0.02)
Impact of noncontrolling interest on items above — — — —
As adjusted $ 65 $ 011 $ 53 $ 0.09

19



Net income

attributable to

(in millions, except per share data)
Net income $
Less: Net income attributable to noncontrolling interests

Net income attributable to News Corporation stockholders $
U.K. Newspaper Matters

Impairment and restructuring charges ©

stockholders

283
(67)

216 $
7
86

EPS

For the nine months ended
March 31, 2024

For the nine months ended
March 31, 2023

Net income
attributable to EPS
stockholders
$ 219
(62)
0.38 $ 157 $ 0.27
0.01 13 0.02
0.15 65 0.11



NOTE 4 — CONSTANT CURRENCY REVENUES

The Company believes that the presentation of revenues excluding the impact of foreign currency fluctuations
(“constant currency revenues”) provides useful information regarding the performance of the Company’s core
business operations exclusive of distortions between periods caused by the unpredictability and volatility of
currency fluctuations. The Company calculates the impact of foreign currency fluctuations for businesses
reporting in currencies other than the U.S. dollar as described in Note 2.



Q3 Fiscal

2024 % Change -
Q3 Fiscal Q3 Fiscal constant % Change - constant
2023 2024 FX impact currency reported currency
($ in millions) Better/(Worse)
Dow Jones:
Circulation and subscription $ 426 % 445 % 1 % 444 4% 4 %

Adv s u b one s : 0o n






Q3YTD
Fiscal 2023
News Media:
Circulation and subscription $ 803
Advertising 687
Other 205
Total News Media segment
revenues $ 1,695

$

Q3 YTD
Fiscal 2024

($ in millions)

822 %
625
194

FX impact

15

Q3 YTD
Fiscal 2024
constant
currency

807
618
193

% Change -
% Change - constant
reported currency
Better/(Worse)
2% — %
(9)% (10)%
(5)% (6)%
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