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Dear Shareholders,
 Fiscal 2023 was a showcase year for FOX, demonstrating our unique strategy 
that distinguishes us from our peers and delivers for our audience, advertising 
and distribution partners and our shareholders. 

The dedication and contribution from our employees served as the foundation 
for the successes across our portfolio and was reflected in our financial delivery.

This Fiscal year, we generated record annual revenue and Adjusted EBITDA. Notably, we reported 
revenue growth of 7%, including 12% advertising growth, supported by major tentpole events, 
including the midterm elections and Super Bowl LVII, and further propelled by outstanding growth at 
Tubi. Meanwhile, we continued to post solid growth in our affiliate revenue as we completed the first 
third of our current distribution renewal cycle.

These results demonstrate that FOX’s portfolio, featuring our incredibly compelling live news and 
sports events along with our linear and digital entertainment offering, continues to deliver engaged 
audiences at scale across all content verticals, while also driving exceptional growth throughout our 
digital businesses. In a world of increasing audience fragmentation, FOX’s collective linear and digital 
viewership increased 8% year over year. 

Tubi’s Fiscal 2023 was nothing short of spectacular, underpinned by growth in total view time, 
which in turn powered revenue growth. Tubi made its debut in Nielsen’s ‘The Gauge,’ growing total 
consumption in fiscal 2023 by 79% and making it the #1 AVOD player with consumption levels equal  
to a Top-5 cable network. 

With a burgeoning library of over 60,000 titles, including a growing collection of Tubi originals and nearly 
250 FAST channels available to viewers, Tubi achieved successive gains across each quarter of the year. 
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FOX Entertainment notched multiple wins throughout the year including the #1 entertainment 
telecast with Next Level Chef, the #1 new scripted drama of 2023 with Accused and the #1 
new unscripted series with Special Forces: World’s Toughest Test. Recognizing the industry-wide 
changes in viewership habits, FOX Entertainment continues to expand its footprint across owned 
and unscripted content, investing in more co-production arrangements and securing a stake in each 
new series that premiered on the FOX Network during the 2022-2023 broadcast season.

At FOX News Media, we continued to lead, both in ratings and engagement, as the top-rated network 
across the entire cable ecosystem and the number two national network in all of U.S. television. 
We sustained a double-digit lead in total viewership over our nearest competitors for the entire fiscal 
year, even during the period where our primetime lineup was in transition.

In fact, since its mid-July debut, FOX News’ new primetime lineup was up 38% in total viewers and 
up 62% in the Adults 25-54 demographic versus the June schedule through August 2023. We are 
confident that our deep bench of talent will continue to set the standard for all news services as we 
move towards the 2024 Presidential election. 

Our FOX Television Stations collectively produced approximately 1,200 hours of local news coverage 
every week throughout the year. And thanks to locations across many of the key battleground political 
markets, our stations delivered a record midterm election sales cycle that was just shy of the last 
Presidential cycle. 

FOX Sports’ portfolio of premium sports rights continues to be the industry leader in live sports 
event viewing. The FOX broadcast of Super Bowl LVII was the most watched U.S. TV show of all time. 
Additionally, our Thanksgiving Day game was the most-watched NFL regular season game of all time, 
and the USA-England match was the most-watched U.S. Men’s FIFA World Cup™ match of all time. 

This past year, our continued focus and dedication to corporate social responsibility earned 
increasingly high marks from several ESG ratings providers and established FOX as a leader among 
our industry peers. Over the course of Fiscal 2023, across all FOX businesses, our FOX Forward 
philanthropic programs positively impacted the communities which we serve, with a continued focus 
on veterans and active-duty military, first responders and underserved students. 

As we look to Fiscal 2024, notwithstanding headwinds facing our industry and macroeconomic 
uncertainty, we enter the new fiscal year from a position of strength. Our balance sheet is among 
the most robust in the industry with approximately $4.3 billion in cash and cash equivalents at 
fiscal year end and a modest net leverage ratio of approximately 1 times, giving us the flexibility 
to support our ongoing commitment to capital returns to shareholders as well as to pursue value 
accretive investment. 

Our mix of assets puts us in a uniquely strong position when compared to our peers. 
Leveraging the strengths of our market-leading brands and our relentless focus on 
our core businesses, we are committed to delivering value to our shareholders in a 
thoughtful and disciplined manner. As always, we are grateful for your confidence and 
value your support. 

Sincerely,

Lachlan Murdoch
Executive Chair and CEO, Fox Corporation
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CUMULATIVE STOCKHOLDER RETURN FOR THE PERIOD
Ended June 30, 2023

The following graph compares the cumulative total return to stockholders of a $100 investment in Fox Corporation’s 

(“FOX”) Class A Common Stock (ticker: FOXA) and Class B Common Stock (ticker: FOX) for the period from March 

13, 2019 (the date the FOX Class A Common Stock and Class B Common Stock began “when-issued” trading on The 

Nasdaq Global Select Market) through June 30, 2023, with a similar investment in the Standard & Poor’s 500 Stock 

Index and the market value weighted returns of a Peer Group Index and assumes reinvestment of dividends. The 

Peer Group Index, which consists of media and entertainment companies that represent FOX’s primary competitors 

in the industry, includes The Walt Disney Company Common Stock, Comcast Corporation Class A Common Stock, 

Paramount Global (formerly ViacomCBS Inc.; CBS Corporation) Class B Common Stock and Warner Bros. Discovery, 

Inc. (formerly Discovery, Inc.) Series A Common Stock.
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EXECUTIVE 
OFFICERS
Rupert Murdoch  AC
Chair
FOX

Lachlan K. Murdoch
Executive Chair and Chief Executive Officer
FOX

John P. Nallen
Chief Operating Officer
FOX

Viet D. Dinh
Chief Legal and Policy Officer
FOX

Steven Tomsic
Chief Financial Officer
FOX

BOARD 
OF DIRECTORS
Rupert Murdoch  AC
Chair
FOX

Lachlan K. Murdoch
Executive Chair and Chief Executive Officer
FOX

William A. Burck
Global Co-Managing Partner
Quinn Emanuel Urquhart & Sullivan, LLP

Chase Carey
Non-Executive Director
FOX

Anne Dias
Founder and Chief Executive Officer
Aragon Global Management LP

Roland A. Hernandez
Founding Principal and Chief Executive Officer
Hernandez Media Ventures

Jacques Nasser AC
Lead Independent Director
FOX

Paul D. Ryan
General Partner
Solamere Capital, LLC



EXECUTIVE 
TEAM
Gabrielle Brown
Chief Investor Relations Officer 
and Executive Vice President
FOX

Marianne Gambelli
President, Advertising Sales, 
Marketing and Brand Partnerships
FOX

Kristopher Jones
Head of Government Relations
and Executive Vice President
FOX

Kevin Lord
Chief Human Resources Officer 
and Executive Vice President
FOX

Brian Nick
Chief Communications Officer 
and Executive Vice President
FOX

Jeffrey Taylor 
General Counsel
and Executive Vice President
FOX

BUSINESS 
UNIT LEADERS
Jack Abernethy
Chief Executive Officer
FOX Television Stations

Paul Cheesbrough
Chief Executive Officer
Tubi Media Group

Suzanne Scott
Chief Executive Officer
FOX News Media

Eric Shanks
Chief Executive Officer
FOX Sports

Rob Wade
Chief Executive Officer
FOX Entertainment

SUPPLEMENTAL INFORMATION
Corporate Secretary 
Laura  A. Cleveland

Auditors 
Ernst & Young LLP

Annual Report and Form 10-K Requests 
1211 Avenue of the Americas 
New York, New York  10036 
Telephone 1 212 852 7059

For Further Information 
investor.foxcorporation.com 

Fox Corporation Notice of Meeting 
A separate Notice of Meeting and Proxy Statement 
for Fox Corporation’s 2023 Annual Meeting of 
Stockholders accompany this Annual Report.

An electronic version of the Fox Corporation 2023 
Annual Report can be found at
www.foxcorporation.com




