
NEWS CORPORATION REPORTS FIRST QUARTER RESULTS FOR FISCAL 2025

FISCAL 2025 FIRST QUARTER KEY FINANCIAL HIGHLIGHTS

• First quarter revenues were the highest for a first quarter since separation at $2.58 billion, a 3% 
increase compared to $2.50 billion in the prior year, driven by growth at the Digital Real Estate 
Services, Book Publishing and Dow Jones segments

• Net income in the quarter was $144 million, a significant improvement compared to net income of 
$58 million in the prior year

• Total Segment EBITDA was the highest for a first quarter since separation at $415 million, 
compared to $364 million in the prior year

• In the quarter, reported EPS were $0.21 as compared to $0.05 in the prior year - Adjusted EPS 
were $0.21 compared to $0.16 in the prior year

• REA Group posted record revenues for the quarter of $318 million, a 22% increase compared to 
the prior year, primarily driven by robust Australian residential performance



Net income for the quarter was $144 million, a 148% increase compared to $58 million in the prior year, primarily 
driven by higher Other, net, higher Total Segment EBITDA and lower impairment and restructuring charges. These 
impacts were partially offset by higher income tax expense and higher depreciation and amortization.

The Company reported first quarter Total Segment EBITDA of $415 million, a 14% increase compared to $364 
million





Move’s revenues in the quarter decreased $2 million, or 1%, to $140 million, primarily as a result of lower real 
estate revenues. Real estate revenues, which represented 77% of total Move revenues, decreased 4%, driven by 
the ongoing impact of the macroeconomic environment on the housing market, which led to lower lead and 
transaction volumes. Revenues from the referral model, which includes the ReadyConnect Concierge℠ product, 
and the core lead generation product decreased due to these factors. The decline was partially offset by strong 



As of September 30,
2024 2023

(in 000's)
Broadcast Subscribers

Residential  1,185  1,310 
Commercial  237  233 

Streaming Subscribers - Total (Paid)
Kayo 1,511 (1,499) 1,411 (1,403)
BINGE 1,571 (1,552) 1,506 (1,449)
Foxtel Now 134 (131) 167 (161)

Total Subscribers - Total (Paid) 4,658 (4,622) 4,646 (4,573)

Segment EBITDA of $92 million in the quarter decreased $1 million, or 1%, compared with the prior year, primarily 
due to $11 million of Hubbl costs, higher sports programming costs related to contractual increases and higher 
production costs, partially offset by declines in other costs, including marketing and entertainment programming 
costs, and the higher revenues discussed above. Adjusted Segment EBITDA decreased 3%.

News Media

Revenues in the quarter decreased $27 million, or 5%, as compared to the prior year, including a positive $12 
million, or 2%, impact from foreign currency fluctuations, primarily driven by lower other revenues from the 
transfer of third-party printing revenue contracts to News UK’s joint venture with DMG Media and lower 
advertising revenues. Adjusted Revenues for the segment decreased 7% compared to the prior year.

Circulation and subscription revenues decreased $4 million, or 1%, compared to the prior year, primarily due to 
lower print volumes, partially offset by cover price increases and the $6 million, or 3%, positive impact from 
foreign currency fluctuations.

Advertising revenues decreased $10 million, or 5%, compared to the prior year, primarily due to lower print 
advertising revenues at News Corp Australia and lower digital advertising revenues at News UK mainly driven by 
a decline in traffic at some mastheads due to algorithm changes at certain platforms, partially offset by a $5 
million, or 2%, positive impact from foreign currency fluctuations.

In the quarter, Segment EBITDA increased $2 million, or 14%, compared to the prior year, driven by cost savings 
at News UK as a result of the combination of its printing operations with those of DMG Media and other cost 
savings initiatives, including lower Talk costs, largely offset by the lower revenues discussed above. Adjusted 
Segment EBITDA increased 7%.

Digital revenues represented 39% of News Media segment revenues in the quarter, compared to 37% in the prior 
year, and represented 37% 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 September 30, 2024 were 1,127,000 (979,000 for 
news mastheads), compared to 1,049,000 (937,000 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 
September 30, 2024 were 600,000, compared to 572,000 in the prior year (Source: Internal data).

• The Sun’s digital offering reached 80 million global monthly unique users in September 2024, compared 
to 134 million in the prior year (Source: Meta Pixel)
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•



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 (used in) operating 
activities to free cash flow is included above.
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NEWS CORPORATION

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

For the three months ended
September 30,

2024 2023
Revenues:

Circulation and subscription $ 1,157 $ 1,129 
Advertising  381  391 
Consumer  521  502 
Real estate  357  311 
Other  161  166 

Total Revenues



NEWS CORPORATION



NEWS CORPORATION

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited; in millions)

For the three months ended
September 30,

2024 2023
Operating activities:
Net income $ 144 $ 58 
Adjustments to reconcile net income to net cash provided by (used in) operating 
activities:

Depreciation and amortization  189  171 
Operating lease expense  25  24 
Equity losses of affiliates  3  2 
Impairment charges  —  21 
Deferred income taxes  14  13 
Other, net  (23)  36 
Change in operating assets and liabilities, net of acquisitions:

Receivables and other assets  (107)  (128) 
Inventories, net  (68)  (55) 
Accounts payable and other liabilities  (113)  (197) 

Net cash provided by (used in) operating activities  64  (55) 
Investing activities:

Capital expenditures  (95)  (124) 
Acquisitions, net of cash acquired  (12)  (20) 
Purchases of investments in equity affiliates and other  (51)  (31) 
Proceeds from sales of investments in equity affiliates and other  22  16 

Net cash used in investing activities  (136)  (159) 
Financing activities:

Borrowings  153  925 
Repayment of borrowings  (185)  (933) 
Repurchase of shares  (38)  (29) 
Dividends paid  (35)  (28) 
Other, net  (42)  — 



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 





Foreign Exchange Rates





For the three months ended September 30, 2023

As 
Reported

Impact of 
Acquisitions

Impact of 
Foreign 

Currency 
Fluctuations

Net Impact 
of U.K. 

Newspaper 
Matters As Adjusted

(in millions)
Revenues:

Dow Jones $ 537 $ — $ — $ — $ 537 
Digital Real Estate Services  403  —  —  —  403 
Book Publishing  525  —  —  —  525 
Subscription Video Services  486  —  —  —  486 
News Media  548  —  —  —  548 
Other  —  —  —  —  — 

Total Revenues $ 2,499 $ — $ — $ — $ 2,499 

Segment EBITDA:
Dow Jones



NOTE 3 – ADJUSTED NET INCOME (LOSS) ATTRIBUTABLE TO NEWS CORPORATION STOCKHOLDERS 
AND ADJUSTED EPS

The Company uses net income (loss) attributable to News Corporation stockholders and diluted earnings per 
share (“EPS”) excluding expenses related to U.K. Newspaper Matters, litigation charges, impairment and 
restructuring charges and “Other, net”, net of tax, recognized by the Company or its equity method investees, as 
well as the settlement of certain pre-Separation tax matters (“adjusted net income (loss) attributable to News 
Corporation stockholders” and “adjusted EPS,” respectively), to evaluate the performance of the Company’s 
operations exclusive of certain items that impact the comparability of results from period to period, as well as 
certain non-operational items. The calculation of adjusted net income (loss) attributable to News Corporation 
stockholders and adjusted EPS may not be comparable to similarly titled measures reported by other companies, 
since companies and investors may differ as to what type of events warrant adjustment. Adjusted net income 
(loss) attributable to News Corporation stockholders and adjusted EPS are not measures of performance under 
generally accepted accounting principles and should not be construed as substitutes for consolidated net income 
(loss) attributable to News Corporation stockholders and net income (loss) per share as determined under GAAP 
as a measure of performance. However, management uses these measures in comparing the Company’s 
historical performance and believes that they provide meaningful and comparable information to investors to 
assist in their analysis of our performance relative to prior periods and our competitors.

The following table reconciles reported net income attributable to News Corporation stockholders and reported 
diluted EPS to adjusted net income attributable to News Corporation stockholders and adjusted EPS for the three 
months ended September 30, 2024 and 2023:

For the three months ended 
September 30, 2024

For the three months ended 
September 30, 2023

(in millions, except per share data)

Net income 
attributable to 
stockholders

EPS
Net income 

attributable to 
stockholders

EPS

Net income $ 144 $ 58 
Net income attributable to noncontrolling interests  (25)  (28) 
Net income attributable to News Corporation stockholders $ 119 $ 0.21 $ 30 $ 0.05 
U.K. Newspaper Matters  2  0.01  3  0.01 
Impairment and restructuring charges(a)  24  0.04  38  0.06 
Other, net  (23)  (0.04)  35  0.06 
Tax impact on items above  (3)  (0.01)  (19)  (0.03) 
Impact of noncontrolling interest on items above  (1)  —  3  0.01 
As adjusted $ 118 $ 0.21 $ 90 $ 0.16 

�D� During the three months ended September 30, 2023, the Company recognized non-cash impairment charges of $21 million at the News 
Media segment related to the write-down of fixed assets associated with the combination of News UK’s printing operations with those of 
DMG Media. 
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NOTE 4 – CONSTANT CURRENCY REVENUES

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

Constant currency revenues are not measures of performance under generally accepted accounting principles 
and should not be construed as substitutes for revenues as determined under GAAP as measures of 
performance. However, management uses these measures in comparing the Company’s historical performance 
and believes that they provide meaningful and comparable information to investors to assist in their analysis of 
our performance relative to prior periods and our competitors.

The following tables reconcile reported revenues to constant currency revenues for the three months ended 
September 30, 2024:

Q1 Fiscal 
2024

Q1 Fiscal 
2025 FX impact

Q1 Fiscal 
2025 

constant 
currency

% Change - 
reported

% Change - 
constant 
currency

($ in millions) Better/(Worse)

Consolidated results:

Circulation and subscription $ 1,129 $ 1,157 $ 18 $ 1,139  2 %  1 %

Advertising  391  381  6  375  (3) %  (4) %

Consumer  502  521  3  518  4 %  3 %

Real estate  311  357  6  351  15 %  13 %

Other  166  161  2  159  (3) %  (4) %

Total revenues $ 2,499 $ 2,577 $ 35 $ 2,542  3 %  2 %

Dow Jones:

Circulation and subscription $ 436 $ 459 $ 2 $ 457  5 %  5 %

Advertising  91  85  —  85  (7) %  (7) %

Other  10  8  —  8  (20) %  (20) %
Total Dow Jones segment 
revenues $ 537 $ 552 $ 2 $ 550  3 %  2 %

Digital Real Estate Services:

Circulation and subscription $ 3 $ 2 $ — $ 2  (33) %  (33) %

Advertising  35  38  —  38  9 %  9 %

Real estate  311  357  6  351  15 %  13 %

Other  54  60  1  59  11 %  9 %
Total Digital Real Estate 
Services segment revenues $ 403 $ 457 $ 7 $ 450  13 %  12 %

REA Group revenues $ 261 $ 318 $ 7 $ 311  22 %  19 %
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Q1 Fiscal 
2024

Q1 Fiscal 
2025 FX impact

Q1 Fiscal 
2025 

constant 
currency

% Change - 
reported

% Change - 
constant 
currency

($ in millions) Better/(Worse)

Book Publishing:

Consumer $ 502 $ 521 $ 3 $ 518  4 %  3 %

Other  23  25  —  25  9 %  9 %
Total Book Publishing 
segment revenues $ 525 $ 546 $ 3 $ 543  4 %  3 %

Subscription Video Services:

Circulation and subscription $ 415 $ 425 $ 10 $ 415  2 %  — %

Advertising  62  65  1  64  5 %  3 %

Other  9  11  —  11  22 %  22 %
Total Subscription Video 
Services segment revenues $ 486 $ 501 $ 11 $ 490  3 %  1 %

News Media:

Circulation and subscription $ 275 $ 271 $ 6 $ 265  (1) %  (4) %

Advertising  203  193  5  188  (5) %  (7) %

Other  70  57  1  56  (19) %  (20) %
Total News Media segment 
revenues $ 548 $ 521 $ 12 $ 509  (5) %  (7) %

News UK

Circulation and subscription $ 144 $ 146 $ 4 $ 142  1 %  (1) %

Advertising  59  50  2  48  (15) %  (19) %

Other  25  11  —  11  (56) %  (56) %

Total News UK revenues $ 228 $ 207 $ 6 $ 201  (9) %  (12) %

News Corp Australia

Circulation and subscription $ 107 $ 103 $ 2 $ 101  (4) %  (6) %

Advertising  93  90  2  88  (3) %  (5) %

Other  38  41  1  40  8 %  5 %
Total News Corp Australia 
revenues $ 238 $ 234 $ 5 $ 229  (2) %  (4) %
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