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About This Report

Great Journalism Counnects With Audienees.

Barlier thia year, a group at The Wall Street Joumat looked at our What's News newsletter, offered to new mcummsonw and
nonsubseribers, It is free and availabie to ronsLbscribers, and 1t is reguiarly promoted to new readers who land on our site.
@7 % only has 266000 subscribers. Why?

We posited that something fresher, more personable and driven more by general audience interests of the momert-

rather than prnt from-page or web site placement—mmight resongte. Some editars worred we would allenste the existing
readership.

We did sorne user research, And what we earmed is striking: More than one-third of the newsletter’s recipients are already
WS subserbers, and 43% of the people who replied to our survey are over the age of 70.

We held back on tearing up What's News, for the fire being', becauseof those readers,

in a nutshell, that exchange, captures the ifnperative we-face in fully cherting 2 dighal strategy and futur, fearful of giving
up ground on existing success and thus risk-averse In seeking more Bt detsa £ylse wadeot, At a time of grest change
in our industry and in sogiety, our culture nas to he nimble, closely following audiences end wiling to use data to point us In
the direction of greater product improvernents and engagement. .

We kniow the potential audience for what we do ts much greater than our existing avdience. "o grow, we need 1o pay close
attention to all our audiences—especially prospects and readers who are currently less engaged with us. Paying attention 1o
our audiences, especially future audiences, is eccential forour digital success and growth.
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About This Report

The Wall Street Journal must become an
audience-focused newsroom. And we
must prioritize our future audiences,
rather than catering so much to our most
traditional groups.

Stepping back, the news industry has long found its place in the world deciding what
peapie neaded to know that day, and then praviding thas. Most readers had few other
reguiar sources at their fingenips They read the newspaper, and then threw It away.
Dlgging deeper on something required atripto the fibrany

But over the past 20 years, the werld has moved frorn an era of information scarcity
irto an era of Information overioad Thathas fundarnentaily changed the way people
consume news and information. it has siso fundamentally changed the way many
cortent companies operate, Crucially. ithas openad the ¢60rs 1o technoiogy companies
becorsing 2 main channe! for people 1 get the naws.

Despite good interttions, an eary peywall model ard progress in recent years, The Wall
Srreer Journal has not done encugh 10 adjust 1o changing audience hablts. The Journai
rerrains too print-oriented—in some sections, our focus and workflow remains print-first,
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despite the long-teem trajectory for pring it should be digital-first, where the growing
audience Is,

A, we are 100 limited 10 the tastes of editors. We gor't define every bit of the news—itls
whaz It is. Becorning a digitel organization means, by definition, listening toyour readers.
That's one of the main differences between ~tinr ang diottal. In digital, you get feedback
on the tagres of your sudiences, There is noreal digitai-product company that succeeds
without istening to its sudiences.

Arthe Journal, when readers' tastes have been teken into acoount, its been prirarity
focused on tradidonal, loyval audiences. On its face, of course, s a laudable instinct to
care aout loyal readers, But our extensive research yielded a surprising and important
insight Pageviews of our articles ate so dominated by "heavy” readers that they overlook
the tastes of our “light” readers, who are2lso paying subscribers. The heavy readers—
those who visi us more then 10 days per month—are primarily our traditional audiences
who, in general, aren't unsubscribing.



About This Report

This reans that when we look ait subscriber pageviews as a metric of success, we
overimvast in 2 group that lsn't powering our growth. Worse, we've taken the wrong lesson
from data that told us an aree of coverage was read by just our heavy readers. A cermral
recommendation we wili make Ir this report is that we have 10 Took arcund the comer
and focus more an the groups of people who read us, bt who aren's our “heavy” readers.
Rermarkably, this shift will ikely benef: heauy renders, as well, It tums out heavy readers
also read the pieces that light users and nonsubscribers do—and that heavy readers
spend just a8 much Sme, often more, with those pieces.

You'll see once you have digested sll of this is thiat this report lays out an all-audience
strategy. And, it's a strategy that can help us grow.

We kivow Its early in the report for a fine chart, but the gne 1o the right is essertial. i's ene
of aur favorites.. 1t shows the pageviews we get from our readers, and ses the 1op green
line for our *heavy” readers. The *heavy” readers doroinate our pageviews, even though
there arent all that meny of thern.

pause if you're thiniking: How do we get the rest of cur readers 10 be fike those heavy
seaders?” We cartt We can't make people change sheir interests or get them to 4o

things they don’t want to do. Editors dont change consumer behigvion, What we need

to do, Instead, is adapt cur own behavior and our comentic better fit broader audience
interests. We won't leave long-tirme WS readers behingd—we have found data that
suggests a strong pathway forward for ait readers. And, as we put out the news Teport, we
worlt leave reporiers’ and editors” judgroent hehird—the ability 1o l00K around the comear
in a news story remains Important=out well rore reqularly learn from audience data 10
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help us In our journalism. As Clarence W. Barron, an early owner of our company, said,

“Everything can be Improved.” Barron grew The Wali Street Journal's audience fram 7,000
10 50,000 subscribers.

we arent starting from scraich—we have already made maoves In this direction,
cornmitiad resources towards it and there is widespread excitement 1o grow. We will bullé
on all this and evolve together.



About This Report

The Bottom Line:

1. Ourprimary focus is on serving digital audiences.

2. Digital growth and delivery should be at the forefront of néws degisions. Print
considerations should be left 1o the print desk, which is downstreamn and at the gnd of
she workflow.

3. Audience data must be central to our decision maldng. And we shouldn® let our
depariment structures fragrnent our coverage in ways that dort serve our readers,
and notour department structure,

.&.. We should elevate the needs of light-reading users as well as those of prospects.
That includes a wider variety of topics and storytelliing formats Including more
avergreen senvice-criented corent and news explainers.

m: Animpartant finding inour data analysis is that readers of all ypes—
nonsubseribers, light-reading subseritiers and heavy-reading subscribers—are
Interested in cur comporate coverage, This finding recenfirms our identity
as a business-work-money focused publication. We rrust rerrain & musi-read on
nusiness for business readers and 2180 consistently pricritize accessibie,
wtitity-onermed business stories for general readers.
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About This Report

In this report, we will make specific recomumendations
in four main areas that all drive at broadening onr
andience reach and engagement:

1., HowWe Listen to Audiences
2. What We Cover

3. How We Cover Things

4

How We Work

Before we get 10 those recommendations, we will establish some baseline knowledge.
And we will end with next steps.
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About This Report

The content review is meant to begin an ongoing
dialogue—and not merely be a one-off analysis. But
the information shows the urgency of becoming an
andience-focused news company.

We have created a framework and tools for setting and evahsting coverage strategy thiat we are gonfident the stretegy
editors can use to lterate with reporters and editors around the Newsrom 10 drive toward digital growth and improved
relevancy, With ths frarnewark and the tools, we can ali drive toward faster digital growth and greater relevaney.

As we move forwand, we need the support and the will to be hold. We have 1o areate an enviroriment where people
are confident encugh and secure enough to question and change what we do. Wenesd 1o have honest, ongoing seif-

assessment of what's working 2nd what's not. We can reach quality &t state by working togiether and fistening 10 our
audiences.
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About This Report

This report was created by WSJ staffers who care
about the Journal and its public mission, and are
helping to steward it into the future.

\We are members of the WSJ's Digital Experience and Strategy uriit, The tearm, ¥rrown as DXS, s 2 cross-functional group
that spans ail areas of the WSJ and follows 2 data-griven, audlence-focused approach.
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About This Report

This report was prepared by:

WS Sirategy Editors:

Eaelio Yared Artiony Do Roex
Prageamrning Srategy Strateqy Editor, LS Rews, Strategy B, World Strotegy Sditer, Ufe &
. Arrs and Weekend

At Chandes
Distilwtion Strategy
oo

Stoteqy Eddtar, Sorporaie Strotesy Edtor, Visunis
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Yrinta Kolan Sebmpdt Leuden Story

Steategy Sditer. finence Chief Mews Strategist
2 Chief Product &
Technowgy Cfficer

Ed Hyats
Senlor SO Eftor
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About This Report

Also oritical to the report, these members of

the WS.J's News Insight team And the User Experience team:

Roco Fadely Tass Jaffere Rannte Jarvia
Cief of Data Scitnce: Sorior Dava Sehentist VP of User Bxperienct
Resozrch

Brian Tarmer Emina Brom WaXelon Raztray

Date Selentist Audionoe Duta Analyst User Expettance Designn’
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And severat other leaders in DXS:

Jagoa Sodlinmk Thoypas Wiz
Head of Autiience yF 2 Desigh Diveater Prodast Direstor,
Touchpoints Audisnoe Developrrent

VP 2 Design Director MNew Audiences Chief

12



About This Report

With Thanks 10 other DXS colleagues for thesr
readrthroughs and extra insights:

Wablr Ssth

Chiet Oporating Cffioes, VR Hond of W
WS Dightal Expeticaces Techrology &

Aapamamsie Doatiag
Engagement & Retention
Spesiaiat
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A special thanks 10 folics in our Design team
for taying outthe report

Jifon Braktfaller Finine Kin
Dedlgn Maasger Lewd Proguct Denligner

Brizn Feuney
Serfor Proguct Dealgrer

DXS also thanks Maria Petersen, Kerry
Lancaster, Rupert Thurlow and the other
talented folks of Dow Janes Customer
intelligence for thelr excellent reseerch,
and 2is0 John Wiley 2nd Jon Buckley
from Membership for their helpful data
and research.

OXS first deliverad the content feview 1o
Edior in Chief Mzt Murray on JUly 4.

in the July 4 report, there were some
sample findings and recommendations
for each soverage area. We have removed
those from this wider distribution, 5o that
we sar discuss them with The relevant
newsroom pariners, and have made
updates 10 the eport based on feedback
from newsroom leaders.
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About This Report

Mewsroom Contributors

The following paople provided helpful information for this report vl interviews, surveys or other methods. They were
eritleal to our work and we deeply appreciate thelr frank insight, {Note: There were addiional newsrosm cortributors

who requested anonymity.)
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Chapter x: Mission, Vision, Strategy and Goals

DJ Mission

| Tobethe the definitve source
 ofnewsand ingight for decision-
rmizkers around the world.
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 WSJ Mission
[

f
| We believe that trusted, factual

| joumalism is right for the world
and good for business.

Strategy

To understand the things thet
o+ diatinguish our journalism
zrd to pair that news mission with
& thorough understarding of the
value we provide our members—
cusrent and future,

- Vision

o b knowrs for our dowrrthe
rigidie journalisrn s weh 28
openness, accessibility, resonating
experiences and awesome
innovation.



Chapter 1: Mission, Vision, Strategy and Goals

The newsroomn ks always on geadfing and doesnt ofter stop and talk about our Mission,
strateqy 2nd vision. Butits important to reflect on what we've set forward as we go abouwt
our work. A vision represents the place we want 10 go—it's an acknowledgment that we
areritthere yat, but it’s 2 drearn we can see ahezad, As you read this report, wa urga you 0
consider how the findings and resommendations can help us achieve WaJ's vision.

The work weve carried outin this report e esserce of oUr strategy. We have examined
the landscape, our sudience data and discussed with colleagues what distinguishes our
journaliss.

As Editor in Chief Matt Murrsy deseribes our approach 10 news:

e are the definftive source of news and information through the fens

of business, finance, economics and money, global forces that shape the
warld and are key to undarstanding It Our sudience is anyone who wents
or has 2 job, 8 career oF an ambition; who seeks monzy, makes Money,
spends money ahd saves money; who desires n edge as en investol, an
%ﬁ&m@m&%&ﬂ&%%ﬁu@mﬁ%% simply wants to better
understand how the world works.

We provide facts, data and information, not assertions of opinjons. We
believe In fill separation between News and Opinion. We pursue axclushg
storles, with the gosl of breaking a¥f Impariant SCC0PS I OUr COTe aress;
desp-insight and enalysis, and actionable intelligence—being the first read
and the last word, We have a unique, trusted responsibiity as g watchdog
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and custodian. ACrOSS GOVErage, wé sopk 2 genidnely diverse setof voices
and experiences with every story striving 10 spesk to as wide an audience
as possible.

As journalists, we are humble, curious, empathetis, informed and open-
rinded. Our work is plain, direct, concise and accessible, but st simplistic
Trust in our news, information and authorlty Is the currency we seek to eam
vith aff we produce.

We have.an important socisl purpose. Society benefits from & common set
of verifiable facts and 3 broad set of voloes that reflect our world, even in
Himes of stress and division—~indeed, especially in such times, Providing
shose facts informs debate and contributes 10 the greaer good.”

Here, you will see thet aparoach paired with evidence of what resonates with cur
audiences. We'll focus throughout on both current and future members, and we'll
highlight where there are trade-offs.

find the mission, as stated here, is for the enttirety of The Wall Street Joumal. s
the same mission for our colleagues in Mempership. The mission gives us all 2
sorrrnen touchpoint on what we don't want 1 lose sight of, even as we reinvent.
And a8 we pursue goals—the WSJ's goals center on reach and engagemnent—we
kesp our mission in mind.

it



Chapter 2:
Great Journalism
onnects with Audiences

Establish a common lexicon about what makes
great, impactful journalism in 2020.
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Chapter 2: Great Journalism Connects with Andiences

in the garliest days of he Journa), there was a clese connection toits audience and 2
foeus on utiity. Originally, the company nand-delivered short news briefs throughout e
day to traders on the ficor of the New Vork Stock Bxchange, From those briefs, the Journal
Bbegan in 1889 as a four-pege sftemoon paper 1w was, i Matt Murray's words, “intended to
fill 2 growing need for objective business and financial news in an emerging market where
industry was growing but was hamoered by opague 2nd unreliable informetion”

The need for reliable informenion has remained irnportant ever gince, and the Jouma! has
exganded into many areas, beyond business and markets. Indeed, today the newsFoom

has eight main Coverage areas: World, U.S., Corporate, Finance, B.C, Life & Arts, Health

% Science and Investigations and many separate feature sections. Each month, the WSJ
produces more than 2,500 written stories, 90 videos plus an additional 168 for Twitser,

175 podcasts; scores of [ive journalism events, 15000 social media posts and about 475
editions of newsleters. We 2lso create news experiences for sround & dozen different Wsd
technologies and off-site platforms, And six tays 2 waelk, we PUL out a REWSPaper

Armid all that coment production, it can bie easy 1o lose sighn, of wirzt iy distinguishes us
in the eyes of our sudiences, whet's working and resonating, whats bringing and keeping
people with us. Too ruch attention goes 1o the fiow of information perceled out each day
and then fargotten, like a print edition that tands in the recycling bir, Not enough attention
goes 1o the living news product thet we are adding orio every day. We can tve morethan a
daily edition. We canbe 2 library of expertise.
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Consiger how Nerdwallet approaches its deskiop hormepage: with a clear "Why are you
here? question that emphasizes reader value. While we wouldn't suggest replacing &

of the latest news on WSJ's homepage, imagine haw choices like these—perhans even
asan altermate point of entry-—-wouid welcome few and casual users, heloing them mine
ourweaith of expertise and knowledge. There's a hast of guided jourmeys and useful
adventires we could buld using our existing content, attracteg nnurehy Tew aldiences
1o the Journal. {it's worth noting that value Is also passively exchanged In Merdwallets
interaction. Readers volunteer a naad or curiosity, and sublishers can leverage that first:
party data to tellor experiences, recomumend More relevant content, ete)

Make all the right money moves

Nood expert mongy pdvice, helpful tocis and railored insights T answer
s Egncﬁaa%dcawogzsa?

Enctly oxplore your bagh money options
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Chapter 2; Great Jonrnalism Connects with Audiences

We aiso fail to sufficlently understand whether we are having impact by conmecting and
resonating with broader audiences. A News scoop isagreatthing, asis 2 beautifully
wiitten narrnive or ground-breaking revestigation, hut we need 1o do more than just get
the scoop—we need to get those great scoops to audiences. 1S central 1o both the Dow
Jones and WS mission staternentis 1o provide wide-scale srusted inforrnation, Indeed,
how can we have wide-apread and welk-knawn impec? without megningfuity reaching
and engeglng brosd audiences? Achieving impact takes focus on distribution but aisaon
the very way we Teil storles, shetopics we cover, the volces we featyre end the messages
we send the world abaut who we are

As we contitue in cur job as stewards of this great news orgenization, we must tranglate
The Joumal for the new world. o order 1o.do that, 's essentiai that our NEWSIOomM
recognizes that. Great joumnalisrm connects with audlences.

What does this mean? Finding eut new information and effectively communicating .
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Chapter 2: Great Journalism Connects with Andiences

What is Great Journalism?
Finding out new information and effectively communicating It.

Wizt sort of information?
. Breaks news, explains acomplex world and bolds power 10 acoount
Drives action, helps you make decisions
- Inroduces new perspectives and educates
yhat does it cean to offectively communicate H?
. Resonates with its audience

Runs in correct fonmat, storyteling that works for the audlence
. Digibution and defivery help sterdes reach their Jargest Interested sudience
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Establish a common understanding of
our growth trajectory.
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Chapter 3: Our Growth

Too often, we all thirk of a WS reater as 2 decadesong subscriber deeply irrboed with our traditions and legacies.

The prodlem Is, there are only $0 many of shese hard-core WS readers. And there are only 8o many longerm wsl
readers. Urlike pring, where people stick around, digital readers are more fickle, They come ant go. And they don't
religiousty read everything we do—far from it

Tia Newsroom and Mermibership teams have agreed 12 nev. arprioce goals thet are griven by the desire for qur
journalism to have Irnpact and relevance, as wel as financiel realities. A key goalis o increase she unigue VISROrS 1o our
piatforms each montL This mettic—ofen referred 10 8 0wl reacn” is important both journalistically interms of the impact
of our work and commercially interms of ntroducing what we doto potentiah new subscelbers. We will be tatking about
these goals around the Newsoom. Meeting them reguires work from all parts of the company.

e will be hard but necassan/ work.

Here are some nurmbers and concepts we should afl keep ln'moind:
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Chapter 3: Our Growth

1. The 50 Million Ceiling

‘We have never sustined traffic of more than 50 mition ronthly unique visitors for more
than & fow manths, In fact, we hovered just under 39 mition for three years beforethe
Covid-18 pangdermnic.

what does this mean? Dur biggest treffic gains have been ted 10 targe news steries, rather
than ar ability to create lasting loyalty with 2 news repor of interest 1o the broader pubfic.

\We often talk about pageviews on ouF stofies, but we will be-shifting to focusing on unique
visitors because, Litimately, our success and growth depents on having more pecple enjcy
our journalism. From & membership perspective, mone visitors 10 our site means that we
have the oppartunity to impress and welcome more people as subscribers.

WSS Monthly Unique Visitors Sinoe July 2013
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2. It's Not Easy Converting People

Cur average conversion rete® ranges between SilEE
early 2007, )

and BiElIand hasn't moved much since

What dogs this mean? Even when we've it huge spikes intrafiic, as we did during
soronavinus, we haven't raterially improved our lasting, ongoing ability T convert Visitors
necome members. Te mave the needie significantly In our ol digital subsadber base over
tirne, we wili need 10 sustain a far higher rumnber of unique visitors. And, since our conversion
rate is langely flat, we cant bank on news spikes o grow and sustain our subseriver base. We
have to create cortent and product experiences that can atract and retain iarger audiences.

Caonversion Rate by Momth
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Chapter 3: Our Growth

3. The Constant Trial

Quarteriy chum and quarterly new subscriber growth are 100 oftentoo close 1o each other.

wWhat does this roean? Evenaswe calehrate conversions each dayinthe news meating,
we are loging pecple—often, almost as many pecple as we gre gaining. infact, sincathe
sumrer of 2015, our average individual, carstie digits] subscriber growih rate (excluding
student sng corporate reemberstips) has been EESRiper quarter. but cur avenage chwarn
rane per quarter has beeniBiEE And without the extrastreng uptick we saw during the initial
cononRVIrUS Sary, our growth cate would average to FEEEiover that pericd.

We are hopefut that are improved churn rate in fiscal year 2020 Wil continue 10 mprove,
and we can all do our partin that by focusing on ioumatism that works with our autfiences.

T sum, we %Esﬁgnﬁmga%g&aag. subsciibers who will be sgtisfied
¥ we just keep doing what we're dolng. Instead, we must realize that we are on &
constart trial with our audiences, even cuf subscribecs.

Quartery Churn Rate and New Subscriptions Rate
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Chapter 3: Growth

4. Many Subscribers Have Low Active Days

Centeal to our challenge is that many of our subseribers dorit corme 1o us very often.

What does this mean? Not surprisingly, our less active subsaeibers are more fkely t©
arsubseribe. Were fotusing £2¢ too much on keeping our supes LSS when they're the
least fikely to churr.

Asyou'l hearin +hig report, our clearest opportunity is 10 $orus more on thesa occasionat
and fight readers to keep them arourd.

2&@&5%%%5»3583
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Typa o pbocriber :

Data froeJune 2020

5. Not in the Conversation

Meantime, our overall audience reach—and Its rate of growthr-lag behing our traditional
comgpetitars, who rmade furnps in waffic about four years ago that we did not.

wiat does this mean? Most digital growh in meia woiay 15 tied to subseriver growth,
It's herd for us t© pursue subseribar growth when we have generally been reaching gt
1535 of the adult news CoRSUMIng population. We needa grow the top of our zudience
funnel, even as we improve conversicn rates.

WS Traffic Hos Grown at a Stower Rale Compared with Competitass
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Chapter 3: Growih

From all these points, bere’s the bottom line: I we
want to grow {e 5.5 million digital subscribers, and
if we continue with churm, iraffic and digital growth
about where they are today—it will take us on the
order of 22 years.
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Chapter 4: Focus on what our audiences do on our platforms

whereas the newspaper is a daily and often expiring flow of nEws, our digital platforms Non-Subscriber Views By Sowce”
are more alin to 4 constantly expanding library. The new reloases are up at the front, but
he stacks are filled with far more material that builds upon itself every day. s organized
in mary ways with many different acoess points. And there are ootks where other
viaitors have left comments, and pices they right even mest for sonversation.

i et were building our digitat platforms from seeateh, win e benent of nindsight, wed
probably structure them more like: Wikipedla: capturing our expertise and knawledge 17
always-evolving pages that intentionally finkto each other. More on this in Chapter Q.

Sinte we are focusing on growth throughout 3 lot of this report, lets iook 2t the poims of
entry Sor our nonsubscribess. They come t¢ us mainly on maobiie web and desiktop welb,
with very little app usage, and they reach us lergely via search, social media and other
external sources. When they come 10 Us fram places like search and social, they land on
our article pages, not our home page.

In the graphic below, we show where nongubscriber traffic comes fromand hows it enters
our sie, The darker the shade of green, the bigger the aumber. We will hold info sessions
10 walk The newsraom hrough: this in grester detail.

CONTENT REVIEW JULY 2020 Ot from May 18-24, 2020
Souroe Adie Anmyties




Chapter 4: Focas on what our audiences do on our platiorms

The Andience Growth Goal Grid

CONTENT REVIEW JULY 2020

s we are driving Toward WSJ's goal of reaching many more
peosie, DXS has created a framewcrk ¢ better-understant
wire we have the [argest opportunities 1o grow, and to ensure
hat our prociuct and content pricrities afign with these ereas.
We ¢2ll #t the Goal Grid.

For nonsubsaribers, it focuses on mohite web and deskiop
web, singe that is where 95% of our nonsubscriber unique
visttors come each month.

We will retum %o the Goal Grid at the end of this report aswe
provide more detail on coverage arens. For now, 23 a baseline,
notice the entry points of nonsubscribers are differant from
where oUr pewsroom focuses.

For instance: The homepage, where many neople ingide our
newsroom spend tots of attention, oets B milion ynigue
nonsubsarbers per momb while our erticles get far more
vishors EREgrailion differerm nonsubscribers per month. (And
natice haw much asger the portion is geing to mobile web
rather than deskiop, Vet few Deople In Gus newsroar focus on
rnotile web.}



Chapter 4: Focus on what our audiences do on our platforms

In other words, much of our audience is coming ina
side door, while we tend to the garden out front.

Mobile web
artices

Tar more
monthly
nonsubscribar
visitors

Desktop Homepage: far fewer
monthly norsubscriber visitors
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Chaptex 5: Who Are Ouxr Audiences?

We used to talk about “our audience.”
Now we increasingly talk about “our
audiences.”

We dont iust have one homogenaus, ipyal group that reads us, and 1o grow, we need 1o
find ways to maet different needs of different audiences. To the fightisthe stepeotypical
image of "the WSJ reader” that we're toid many readers associate wih us.

Irdeed, among our subscribers, more than & rmajorty are male and the average age i
45 {down from 58 just four years ago)- We o trave information about rrany of aur
members’ QLCUPATIONS. The largest concentration of our members work in 8 finance
rale, the second Jargest concentration are retired and financial advisors-come in third.
We are happy these readers are amang Qur subscribers—indesd, we are commitied 1
remaining a mustread on finance, for instance—put thisis 2 finite st of people and we
areinterested 1n providing news 102 broed set of declegion makers.
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Chaptex 5: Who Are Our Audiences?

Hesdroom Funnet for WS in USA

Tatal US. news audisnce

1€ news audtence iess WSJ subs
Aware-of WSJ

Non-rejectors of WSJ

Conslder reading WS

Consider subsesibing to WSJ
Interaetad insabseribing to WS

ot 00 WS WA SERT

Market research by the WEJ offers us irnportant lessons® abaut the fews-ConSuming
public, and people who are interested in spending time with our coverage. There are 12
reillion people now who are Hkely o very Tikely to subseribe to the WSJ.
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Headroom Funnel for Wad In USA

& Lijaly to subscribe WS
Petnle tntar oo &%
Wamon

Abrican Americon or Latings

Yary Uikely 1o subsztibe 1y WS

WL SV A SRATAS

it important to note that s sizeable portion of the audionces within these intermast
biup cireles ere people of colos young people and women.

To be pracise, within The two innernost circles, wheve people are most seriously
consideting subscribing to the WEJ, are shown abave.



Chapter 5: Who Are Our Audiences?

I interviews, many newsroom leaders confirmed they befieve growing with new audiences Is essential to our future.

“ft s the single most important element of cur futurs,” said Mike Sfconolfi, our invastigations editor.
“Ts be able to attract more diverse readers, younger reaters, readers across the poltical spectrum is
absoiutely essential We've made strides. but that is the core franchise question for uz.”

We will returm in our recommendations 1o how we can e lowars end embrace these audiences.

Tor now, int our baseline knowledge, we wantic outline ancther way te keok at our audiences—by their subseription group
of pack and by how aften they use our praduess. This method, frequently used by our coileagues in serntsership, i the
most relisbie way o look at audiences and predict whether of not they will rermain members. It NS Ot that readers’
behavioron our platiarms is hugely predictive of whether they stay wiih us.

COMTENT REVIEW JULY 2020




Chapter 5: Who Are Our Audiences?

Our recommendations will be framed around
these coborts.

They aret

1. Other Nonsubsciibers~These are nensubscribers who 21¢ Coming 1o us sccagionally OF in many cases, just onoe.
2. Nonstbscriber Prospects—These are nonsunscribers who are coming 1o us frecpenly.

3. College—These are subscribers who are In university packs. Aboilt half of these pay forthelr subscription, ata reduced
rate, and about half are people who have sesivated an acoourt paid for by their university.

4. Ught—These are subscribers who vislt us oniy & few times per marth. They have one to 10 active days.

5. Heaw'-Thesearethe subscribers who resd us alot. They have more than 10 setive days visiting our platforms per
month.

6. Gorona—Thesearethenew subsoribars who joined during the peak of the CorenEVinS COVErage. NOTE The reasorn
they have no pageviews urtil March in the diagram s they were not mermbars before then, Within this Corona cohort
of readers there are both “light” and “heavy" readers.

- ngga%ﬁ;%gnuw!w g I i ki o 4 i & 1i.§ﬂ=?gﬁ%§oﬁ§;€n§..&.gﬁg
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Chapter 5: Who Are Ouxr Audiences?

Heavy Users Account for the Majority of WSJ Traffic
e Mogyy e Light s Cobiage e Prospect we Comns
83

pagedtews by menth {miiHiche)

Ao 2P Ape 2019 Jub2og et 2018 s 2000

wonth

As noted in the infreduction +hig repart, heavy subscribers rrake up the vast majority of
OUT pageviews.

CONTENT REVIEW JULY 2020

How Much Time do You Spend Consurming WSJ Joursalism Each
Month?

And, a3 @ side note, we need 10 keep in smind that WSJ joumalists tend to be heavy
readers. The above dernonsirates what tembears of the newsroom said in our survey
about their time spert per morth.

Keep In mind: When you 1Hink of your own tastes and predilecdons, you are Most likely &
“heavy” reader!



Chapter 5: Who Are Qur Andiences?

Given that heavy readers make up the vast
majority of our pageviews, you might ask:
Why do the other readers matter?

Here are severai reasons: Take & look 2t the breakdown of how many readers arg in each of these cohorts:

9. There are only s many "heavy™ readers—making up 2 fraction of our subscriber base.

From & firangial standpoint, their subscriptions elone de notsupport all of our business. Emnmﬁ&gﬁm%ggaﬁ
{Recall from Chapter 3 that the chum e i extramely high for our fight readers.) i

2. We tave 3 clear opportunity to improve our reterttion by adjusting our cortent and
experience to Improve gngagement among our “light” readers.

8. Ourrhost loyal base of heavy readers tends 1o be older. We nrieed to think about new
and different audiences 1o plen for the future.

4 Thetastes of hesvy readers can diverge frorn the tastes of light readers, and we find
in this report that following the tastes of fight readers can help sort through what heavy
readers spend the most time reading.

Humber of rizdere (vt}

5. Tohave greater impact with our work it needs 1o be part of the broader societal
conversation In the internet era, that means ous joumalisrm needs 10 generate
atention from more than our heavy readers. .
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Chapter 5: Who Are Our Aundiences?

To reach a large audience, we need fo look beyond
heavy users. |
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Chapter 6: How We Listen to Andiences

s all too easy, for newsrooms and any other buslness, 10.assume that audiences will eat whatever we wani 10 serve them,
In: fact the most conversations around digha! journelism and 40 center on how 10 geT “our great jourmaiise to more pecple”

But rernernber, it st actuatly “great joumnalist If 1t doesn’t resonate widely with audiences.

In designing our menu, we shouldn’t serve whatever
we want to make—we need to know what audiences
are hungry for and how they want it served.

In this chapter, we will discuss some areas thet we have iraciionally thought of as promotional add-ong, that infactcan be
powerful ways of improving our storyteling and drawing In targer audiences.

This idea—the importance of listening to audiences for dur ongoing content creation—is cemrel 1o the coverage-strategy
Framewark we will be presenting in the next shapter. {5 only by paying attention to what information people seek on the
Internet=not just what they read on WSJ com—that we can resonate with iarge audiences and grow our reach and irmnpact,
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Chapter 6: Bow We Listen to Andiences

We nesd 10 use our most powerful engagement 1gols, search, newstetters and soclel
mediz 1o bring new audiences closer o us and 1o leam from them 1o male our content
enore vaiuabie and more relevant 1o audiences.

We need 1o-think of our journalism as being connected 1o communities, creating not just
content but also experiences and ways for our readers o gather with ug and each other.
Syen i D S8 Ny pauon, we nead 1o think about 3 person's visitas 2 convarsation, wnere
they tell us what they are interested in—and maybe volunteer bit about themsetyes—

and, then, we help them find what they want and we keep in wouch with thern. Otherwise,
without cuitivating a relationship, s Just 100 easy for people to click on the next thing and
not come back

The newstoom hes elready eamestly started huilding the foundation for this new, digitat-
First rindset. Ourwork must be consistently drivert by user research and data—essential
ways of listening 1o our audisnce—and we need to-work together tocreate mechanisms for
all of us to liszen better.

Durring the first morths of the pandemic, 25 0n¢ example, we iaunched the Reader
Feedback form, This forrn has been embedded in 23 stories and has received 22,786
guestions and submissions from readers. It has led to meny stories, and not surprisinghy,
stories generated from reader questions tend 1o perform well.

Examples abound, ard they keep generating watfic in several cases. For instance, lsxSafe
el Acain? Yo Coronanines (UeSTOns ASNERn 1g atil, morths after publication,

CONTENT REVIEW JULY 2020

driving thousands of daily search referrals. Inthe past month, it drove T 13,000 referrals
via search slone. i otal, this travel plece has generated 608,000 search referrais and 1.44
million sl pageviews, 83% coming from nonsubscribers. Other examples include pleces
Tike Furth Simons’ 3 i f H

ic, where mzin sublecis
of the story came in via our Reader Feedback form.

To leamn more aboutusing the Reater Feedback form, reach ot 10 Ebony Reed, who leacs
the Audlence Voice and Community 1eam that has been helping improve our outreach to
audiences In the comments section and pevend.



Chapter 6: How We Listen to Andiences

Cormmunity

Eighteen months ago, there was a neated huddie in the newsroom. it was just before the 2018 midterm efection and
reader comments had gotten so taxic that some people n the newsreorn wanted to simply turn ail comments off,

ingtead, we dug into user resesh abolt what 10 dota engagewith sur audience in 2 MOre PIOCULI& Wi,

We found it wasr't just people in the newsroom who feit alienated by some of the postings i the comments, mMernbers
of our audience did, atss, and it was cited a3 a reason people didmt want to becoms WS members.

We crested & team to-focus on glevating the conversation In COMMEnts, reserved commenting privileges for mermbers
ard rmade other technology tweaks, such as changlng the fitter, Whatwe've seen sinca is better engagement in
corments and even some conversions of pecple Who like *he experience and want to participate.

[¢s important that we comtinue to find ways to fisten to our audiences and Includs them in dizlogues around public
issues of the day.

Even an challenging stories, the Audience Voices and Commiunity team, which ypholds the community standards in
comments, has helped us maintain openness. For example, In recert months, WSJ's audiences have welghed in on
racial njustics, police brutality and systematic recigr as those topics have become a majer part of the public discourse
after a nohee officer kiled George Floyd
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Chapter 6: How We Listen to Andiences

In, adtition to conversations and the aforementioned reader foechack form attached to stories, there are other ways 1o
engage audiences.

Cne example is = two-way journailsm rmodel, where we reach ot t exsting sommunities ahout issues of the day. New
Audiences Chief Ehory Reed followed this model ina spring 2020 praject with the National Bar Assouizton, the largest
group of Black legal professionals in the U8 She sent the group articies from WSJ's free coronavirus coverage. in reture,
~ariers of this group shared questions they veanted answesed. yenen these questions were already addressed by WSJs
reporting, Ebony resporded with story finks. When these questions and ideas were net giready reflected in our coverage.
Ebony shared therm with WSJ editors. NBA-suggested story ideas ranged from Black Americans dying ata higher ate from
coranevirs 1o questions about how vaping would affect those who comracted Covic-13. Ehory sent these ideas 1o WSJ
coverage editors weeks before similar stories appearet in other news outlets, bit noae were acted on,

NBA members welcomed dialog and interaction with
WSJ. But unfortunately, we did not turn any of these
Black professionals’ questions into stories.

Dart of listering to our audienge, growing communtly and practicing twoway journalism means ediors wili havetoacton
audience feedbask, which ranges from assigning @ story 1o asking a reporierio inciude specific audlence questions in their
reporting 1t1s not enough'to and the sudience's questions interesting We must incorperate them inte our reporting.
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Chapter 6: How We Listento Andicnces

Here are screenshots from the Netional Bar Association website, which continues
encouraging members {6 connect with Ebory for the twoway joumsiism project
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This is free promotion of the WSJ trand with wel-educated professicnal readers who WSd
teadershup seys they would fike to reach.

Another recent example of community-buliding has been the erestion of Commanity
Conversations, & live experience on our website exploring issues that led 10 protesis after
Fioyd's death. Ebony looks for diverse and knowledgeable guests who 2@ experts on

these jssues and connects with ouside groups, inviting thelr rembers imo the discussion.
Those who are not WSJ members can register {for free) to participete, expanding
participation in e comvereston and generating ieads for WSJ's subseription acgslion
team. Sc far, the National Bar Association, SHRM~the Society for Human Resource
Managemert—and the Association of Black Psychologists have heen irvted guasts. These
groups have amphfied cur tive events and WSJ brand 1o Rundreds of thousands of their
mernbers and followers, as seen here:
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Chapter 6: How We Listen to Andiences

Community Conversations i helping WSJ gather reak-time insights ifto questions &n

new audiences’ minds, The first communiy conversation had a5t people register forits
dispussion about policing dusing protests and more than 20:.000 watch the simulstream o0
Twitter, This audience was included in the seed audience for the new DiversitytBusiness
newsletter, aliowing its debut issue 1o reach 2,000 readars. Audience mernbars have
pused rmore questions than are possible toanswer during the time allotted. Zomy then
funnels those questiens back 10 coverage editors, sothey can be inciuded In NEWSIOOM
planning and brainstorming rrieetings. Addressing these questions is a powerful rew o]
for editors and reporters in our fight to atect and retain new audiences. We had simitar
sudience involvernent in our WSJ Jobs summit recently.

CONTENT REVIEW JULY 2020
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Chapter 6: How We Listen to Andiences

Our Live Journalism team runs scores of viriual evernts {and will one day run in-persen
evenits). Sormetimes those panels vield one-oif stories or videos based on what speakers
ot those events say, But there's more To 1ap there, especially around the questions

our audiences submit. We need formal worlfiows ang a commion expestation in our
newsraom that these sorts of questions should feed back %o helg inform our thinking and
reporting. Not only will it make our Journalism better, It also creates Gosornites—ina
proguct sense-tor us 10 ping audience mernbers from these events and point out that
theirideas led 1o stories: 3 fact they wili Ekely selebrate to theirfriends, colleagues and
farnilies, spreading good will about the Journal.

Broadly speaiing. our e Live 8A ool whlch is used by & number of teams, can help
with this feedback foop, but theze's also a gap we need 1o close interms of reporters and
editors expecting 1o hear from our audiences intnese ways and us shawing the audience
that wetake the tme to isten and adiust ot joumnalism based on their Interests.

Hearken, an audience-engagermeant COMpany 1hat tralns journalists and provides
consulting services, prescribes an audlense approach 1o engagement that empowers
peopleto conribute wjowmalisty work by explaining whiat is most imporiant to them. The
framework for this approach is what Hearken calls “The Citizer's Agenda” This Hearken
silde shows haw we can sehieve deeper engagement tyr asking questions and chialning
information directly from our sudlence. ftisalso a strategy that reveals cpportunities for
premiurm features that support WSJ's revenue goals.
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What does "engagement” mean?
How do you know when IU's happened?
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Cliapter 6: How We Listen to Andiences

Hearker's aporoach esserially ievels the playing field between the newstoomn and its audience, casting the LOMMUNity 88
co-creaiors
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As WS 1argess specific audiences ard encourages thern 10 ask questions and share personal narratives, it can supercharge
the rest of the engagement funnel. In this process, we will berore more weksoming 1o new audiences. We should continue 1o
use news judgment, of course, but we must also embrace theidez of readers as permers in our jourralism.
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Chapter 6: How We Listen to Audiences

WSJ Community and Our Young Audiences: WS] Noted

Gne very large new audience that The Wall Sreet Journal Invests in heavlly is college students. Ocr Mermbership team
has put years of effort imto buliding relationships on university campuses and has had success ingetting hundreds of
thousands of stedents to aciivate their uriversity-provided WS subseriptions, or to pay forthe WSJ themselves at a
reduged rate.

But the proslerm weve had is that these students aren't very gotive users of the WSJ and dorit often transition out cfthe
eollege pack imto our core pagk, We need to focus on readers in college and beyond knto thelr twenties and thirties asthey
start out in their lives and are building their brand allegiances.

People under 35 hava the highest chum rate of WS subscribars—on the order of 70%.

Cne way were trying 1o improve ergagement and retention of 1his key audience is teiloriag ¢ontent bediding cornmunites
and listening tothis sudience closely through both community outreach and data.

WS Noted, which just launched, is 1ot 2 distingt prouct. Rather, 1t is an alternative point of entry into the core WSS
oroduct, 15 a community and s a listening meachanizm,

We know that when people who find our content on social media platforrns ke Snap arrive at WEJ.com, they oftendo not
see things that resemble the look and feel of cur off-platform coment WSJ Noted's fanding page has a lock ant feel thats
rrore in lne with vouth-orlerted socral media, 1n Some ways, we are borrowing a page from streaming giants like Netfix,
which leverage custormnzed user merfaces.
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Chapter 6: How We Listen: 1o Audiences

For the first ime, we are testing aitemative curation with WEJ Noted. Traditionally, our readers
all see the same top of the home page. Now, logged-in student members are segling WS
Noted stories promoted above the day’s 10p headines. This improves our signalto-noise etic
ang offers maore actlonable imtafligence on what works for our younger readers. In general, this
profect wii allow us to test various WEJ content with younger aucienses and continue feeding
back insights about how they engage, not just in topics but also in medsyre and formats,

irs essential 1o.our future that we ook at what young audiences are actually reading, watching
and listening 10. There's been a common assumption in the newsmosm that the WS.Js iestyle
coverage Is what will appeal 10 new and younger audiences, However, in this content review, we
have found that our current Life & Arts stories are actually favored Dy our heavy reacers.

We need 10 miove beyond perceptions and embrace actual data about younger audiences, and
thet is what WS. Noted will be providing overthe next few monthe. The Noted tearn will do
daily curatlon of WEJ stories and look at how those stones resonate with young audiences 10
iearm how we can gain traction. Our data shows that readers in our coliege subserintion group
Tead across many of our topics, but they have been less engaget and come tess frequenly
than our other members:. We will begin circulating data in the newsroom on what young
audiences are interested i to help our coverage areas keep them i enind.
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Chapter 6: HowWe Listen to Audiences

WS.J Noted is also being created i partnership with yourg readers, The team has created
2 community group on Linkedin called Noted Advisors, with mere than 45,000 mermnbers as
of July 1, This group is made up of young readers, and we give them a hegds up N SOMR
things the WSJ is doing and invite them 1o Live Q&AS and other community gatherings. We
also are requiarly runring essays written by young people, bringing more diverse voices

o the WS, through thig inftiative. The first one was writien by 3 Black Harverd Business
Sehion! student who wraze anout now ne became the onty one of eight brothers wha didn't
end up in jail, deceased orina minfmurt-wage jol.

W Watnd. Adviser Natwerk
- A5 mprnion

WSJ Noted is the only sontent 1eam that 1s purely digitaf’ 2t the WL That's e unique
and imnpartent space for experimentation for reporters on ard off the team. And s an
imporiant opportunity 10 et digital feedback inform rnore of what we do. WSJ Noted
cavers all the topics at the heart of the Jourmal: tts fiestissye featured first-time home
huyers, & series on how people's budgets are changing, and so on

Last hut certainly not least, Its important ke note that we've been able 1o hire great diversa
«alent for The Wall Street Journal inthe WSJ Noted reporters, who were atiracted o the
Joumal because of the mission of Noted.
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Chapter 6: How We Listen to Audiences

Newsletiers

Our newsletter porfolic presents & series of opponunities for drawing in nonsubseriber prospects, retaining susscribers
and driving unicue visitors 1o our site. A May 2020 survey of 10-Poit subscribers found 59% of respendents indicated
aceess 16 the newsleter was an important factor in renewing thelr subscriptions. Cur Hagship newsletters have cominued
stong growth, which rmay suggest paths to further axpand™s he top ofthe funnel

Now, 28 we focus more on reach, we need to pivot our newsletter strategy 10 facus more on driving traffic back to site and
to signing up more nonsubscrivers to oW newsletters, This will help us in our push o grow pur sudiences.

Here are five recommendations we'd suggest to further enhance the newsietier expertence and-drive toward cur
gverarching digital growth strategy:

1. Increase on-site traffic from newsletters.

Thoughtful, targeted calls to action within our newsletiers, such as 1o participate i live QBAS or 1o joir a-converseion
on particular articles, should help newsletiers boost our goals of higher menthly uniques and more frequent sile vistis,
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2. Add a newsletter publishing desk.

A dedicated newsierter editor has already made wernendous strides, including
drarnatically improved quality, consistency and list sizes. Sl newsletter curation,
production and publishing remains scatlered across teams, workfiows angd formats,
tearding To wite variation in strategy. Weshould consider furtner centranzng

newsfetter editing 1o acoelerate strategic change. A srmall team of newslettet editor- ,

strategists would give each newsletier a finail resd, coordinate amang newsletlers,
and enalvze audience insights to drive adaptation and innovation among our
newsletter wiiters and wider newsToom.

3. Add the 10-Point and What's News as
optional default home screens for cur
apps.

Our rewstetters are a daily walk through aur coverage that's highly curated, digestible
and completable. We should consider offering this alternate content navigation as &

view in our apps, with the ophion to make one of these dally briefings the first thing
you see whea you load the app any given day

CONTENT REVIEW JULY 2020
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Don’t publish newsletiers as
standalone content on the web.

Cuirent svidence doesn't soprort inereasing web-publishing of newsletter content
without a significant shift in promation. Dady Shot, Real Tirne Economics and

Wealth Adviser ail publish 1o the web, with occastonal web-publishing of contertt
fram Markets, Capital Journal and Election+Business, Those pieces reach some of
+he staliest audiances of any of our published werk. Low promoticn—clas 1 2er0
horne-page surfacing, for example~is among the factors in negligible pageviews. But
relative engaged time is also low. We need 10 stop web-publishing across newsletters
until we have the foous to dramatically change our publishing strategy to Increase
engagemert and attract search, social and internal refic. {We would want to inguire
about IMpact on NewSWITes SUSKHTErs.)

Become more focused.

Staff resources should be dedicated to fewer, higher-quality curated newsletters
alongsice more choices for automated updates from colummists snd other trusted
journalists. This may best serve goals for atiracting and retaining subsoribers and
boosting site traffic, We have 20 dally newsletters and 19 others that publish on other
schedules, sush as weekly, twice weekly or when 2 new type of contert is published.
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Here are some of our newsletters (full list here):

= The 10-Poin - WSJ. Magazine

- Whats News +  Grapevine

- Markets - RealEstate

+ Heaith - Making It Work

«  Future of Everything - EnergyJournal

» InTeday's Paper ~  Sports

+  The Daily Shot «  Heard onthe Street
- Capital Jowrnal - 2020 Election+Business
- Techrology - The Middie Seat

- Resl Time Economics - Womenln

- Books

CONTENT REVIEW- JULY 2020
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Social Media

We have collected iots of data about social madie, and thirk it's helpful context 1o have It

inone place. Feel free to follow up with us to discuss what's happening on each platform.

Here are some basic facts:
»  Traffic from social media aocourts for 10 1 15% of cur overal] raffhie

- We post roughly 100 times a day on Facebook, 35 times a day on Lirkedin, 400 times
a day on Twitter and twice a day on Instagram. We alse publish a minimurn of eight
Snaps per day

On any given day, we share 40% of our tote! stories on Twitter end 20% on Facebook
(excluding re-shares and updates 1o existing stories)

May 2020 was cur best morith ever on sockal.
~  TFacebouok drives farmore traffic than Twitter

CONTENT REVIEW JULY 2020

Cur data around social rredia s right now very dislointed — we need o bring the analysis
of I into our centralized News ingights team (and they need the tandwidth o handie it

Tt won't just he “rice to have™ to bring in the date, Without looking at ft o an Grgaing bes.d,
we are missing opporturities 10 connect with more readers strategically off-platform, team
from tham and bring them closer to us on our placforms. One finding we'll explain tater in
the report is that our mix of camert — mainty fleeting news storles — underserves WSJ.
corm visitors as well as sooial media audiences. On these platforns, we've seen more
suceess connecting with readers using content that helps them understand things and
inspires them. Dur stand-alone highty ambitious visuel projects, for example, are grest at

bringing audiences 1 our site, and 50 s explainer news content and service journalism
cortent,

Cur audiences on social platforms are far more diverse than our reguiar viskors 10 our site.
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Top Line Data

- WS3J Fecebock Page: 6.57M fvliowers

. 0% of foliowers between 25-84 vears olg; 21% between 3544: 17% benween 1824
- 67% men vs, 37% wormen

. WS Twitter scoount 17.8M foliowers
- WSS Linkadin account 787M followers

« WSJ Instagram account: 2.9M followers
- 47% offollowers between 2534 years old; 21% between between 35-44; 20% between 1824
« B0% men ve 40% wornen

«  WSJ Snapchet Discover: 1.16M subscribers
. 45% of followers between 18-24 years 0id; 27% between 2534 8% are 35+ and 7% between 1317
v 7% rmalevs 29% fenmale

Apple News

- 5273% of WS Apple News readers are fermale

« 269% of WSJ Apple News readers are 34 or younger

CONTENT REVIEW: JULY 2020
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While we do fairly weil getting visitors from our soclal media followers, we haven't effectively or consistertly used the
channel to surface stories and reporting leads. We need to be more actively seeking ways 1o use these pledforms—and the

communities that edst on them—to our advantage as we try 10 do more I the community space: for product engagernent,
reach and the creation of virtal events.

A few ideas:

Social reporting

We should crezte a small social news gathering team o keep the newsrcom aware of emerging trands OF news that

is baginning to appear through sociai media. Often Twitter is the place where 2 story will first be reported, before any
professional news source pieks it up. We need people trained in being able to surfaca this type of news and understend
wow to verify it and advance 1t to the proper people in the newsroom 1 decide how we should move forward, Another
imporant value these social news gatherers can 2dd 1o the newsroom is being part of larger Visual Investgation projects,
which often invoive 2 good deal of digitel forensics work. We currently lean on Storyful for some of this work, but they are
changing their mode! and not providing as rmuch. We should either embed some people frorm Storyful divectly imto the
newstoom or develop our own personnel with the skifs 1o be invalvad in these impartant srojects. The New York Times has
done 3 good deat of this work, with the hiein of Malachy Browne, formarly of Storyfut While we don't plan to regularly report
on things fike celebirity Twitter wars, there is substantial primary source material on mportan wopics and investigations
fratwe could obtain in sociad media with an ongoing focus on soclal media reperting.
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Community managers and social ambassadors

T IR Doav oz RACAT
..Q Jotnc AR $ fembadsicd 4%

We should seek 1o mak | # hiow they canol iournali is) piatforms. We should consi s et o
\ m. auld seek 1o make more people aware o .os .QS; fol oé‘ofoasm ists on social platforms. a. culd consider e ooy s o i o EhoRAnd 0910 8K
sharing thetr Twitter handies when we shara their stories on the main WSJ account, and stcasionally we rnight took to neerraiia qubona Ha RS S e

retweet thern sharing thelr storles rather than just share the story on the raain WSJ account, Bromation through individual
jeumatists helps build trust and infuence for U 2cross 8 number of coverage areas. People fike ang trust news from ather
peaple more than they trust brards, which can be perceived as either prushy of bland, Over fime these journalists can be

secn as the “go 1o peopie to understand and stay updated on different stories, which creates a halo effect for WSJ and
brings more people back to our platforms.

Improve our insights on social media engagement et Ut et i et

At YOG TG (e S DT oy w01 TITE s oIty 5 AN .
..do\MM:Sn._éE}%% T5. L0 M CE1OP sy Dt Dot f
We shoudd be delivering insight reports on our social media and Apple News activity on a regular basis 50 1The Newsroom
Undesstands how well their articles are pecforming and what actioneble insights we can provide based on the trends
we're seeing there This wit build familiarity with the platforms and what works well, and give us @ good feadback loop
1o comtinue bullding an our successes As you'li see inthe next chapter, our framewark for coverage suceess ooks at
diversifying our readers—and thet ¢an only happer with more insights being circulated about what works and what
doeset on social media, Agaln, we need o listen ¢ what's going ¢n with social edig—not simply push our conterst there.
Listening makes us beder.

« L
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SEO

On June 18, The Wall Street Joumnal published an excerpt from former nitional security
adviser Johr Boltor's memoirs. A3 the outet that Bolton selected 1o publish his piece, WSJ
was positicned to win, including on Boogle Search.

oert yen sfidn't Ao ag well as we couid. What got in the way?

Here is @ debrief of that story, as 2 lead in to 3 longer section abiout the success we have
had in improving in SEQ and whare we need to go next 10 keep improving.

o:wo:o?ﬁméwgncg‘mﬂmamoﬁmao_mmio_c%am%wmxcmﬂn
ohn Bt The Scandal of T o i Bl
‘Beta s Liad Tngpnn Pushes Back on Bolmn Sonk

o Elact s
I Bk Ghve Siroon &3

Problem 1: Only one of those articies was sem to the SEO team for consuftation. As we
rave widely publicized, we have a Slack channe! and dedicated ernail for the SEO team 10
help on headlines and SEC optirngation of big stories. They would have provided helpful
advice like pointing cut that 7t Is generally not heipful to start a headline with a quote and
that the stories would perform better under a Pelltics teg, rather than Life & Arts {desplte
what section was prodicing the stories),

CONTENT REVIEW JULY 2020

Prablem 2: Senlor editors suggested that the WSJ publish more stories related to the book
excerpt, as well a8 President Trump's response to it, But those serdor editors were told not
1, because it would “amp up” the public reaction to the story and the WSJ doegsni want 1o
amp things up” So while the WS, putishes “zur articles {inciuding the excerps), the NYT
published nine (plus theee wire storles) and the Weshington Post published 21.

Problarn 2: In the following days, there were no Tollow up articles--even as competitrs
kept publishing.

Probiem 4: Angther way to succeer in SEG on this story was 1o run a book review and 1o
rum it right awsy when the news was hot. But the WSJ's book review dida't run for five cays
after the excernt While the WS.J newsroom has structural separation from reviews, s
relevent from an audience growih perspective 1o look at these factors.

&1
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The WSJ has made a tremendous amount of progress in SEC In the past year, which

we wil recap betow, Search referals generated 26% of our site visits and drove 30% of
membership Sates in May. (For reference, social media genersted 25% of cur visits and
drove 10% of our sales.} That's remarkable when you think about the fact that we have only
two people dedicated to news SEQ~it was one person untit 2 manth ago—wheareas our
competitors field large and stlkgrowing teams.

Moresheless, more change is needed %o increase our focus on SEC. It's really not
something that ¢an be done solely by the "SEQ editors” it's for our whole newsroom,
necause SEO, like the other areas in this chapter Is for listening and lesrming—even a5 we
share our stories.

First, the progress we have made on SEO

Our search and AMP® traffic began going up last summer—a dizection they had not been
going before—and we had ncreasing search wrafficall fall and heading into 2020. This was
due to close collaboration between Mermbership ard DXS, and work we did together to
improve tings ke our AMP integrations. page speed, markets/quates experiences and
sther technical improvements, as well as work on the live coverage AP, which allowed

= Al Teocaleontat Mob PaoRs i open s WML
ez o sosh R,

Qoo poitnas Mese pages i

our live coverage pages to he crawled by Google much more efficiently. To give context on
the scale of doing well on things ke AMP: 87% of WS.% mobile web article traffic is now
detivered through Accalsrated Mabile Pages. A huge portion of our new aydiences come 1o
us this way.

We also created workdflows ang charmels for citnrs to eheck headlines with £d Hyat, our
senior SEO editos, and regular communications in the newsroom about what people are
searching for. One example: Erterprise Editor Matthew Rose recemly began inchuding B2
in the individual Stack channe! set up for each enterprise story, allowing for headiine and
visuals strategy 1o happen earfier in thé process. This has led to SEC wins Ieluding How,
Exactiy Do You Capch, Covid-19” which has had seven million pageviews 10 date. We neec
the Enterprise desk 1o keep up thelr SEO focus and do it consistenily.

At of this work paid off immensely during the coronavirus story-and beyond--saarch has
brought in 2 huge share of the nonsubseriber Traffie. Improvements on pages fike our

five coverage page were essential in this, as was our step into the living guides evergreen
content infially kicked off by £d in conversation with U.$. News editor Brmily Nelson.

Recognizing how essental search referrals are to our audience qrowth goals, cur Coverage
Strategy Mapper—introduced in the next chepter—takes the percertt of referral rraffic each
coverage area gets from search s one of the four main metrics we should be tracking and
improving, and makes it part of the primary flter we use o look zt comtent performance.
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Indeed, to go further we need to all understand:

To achieve our goals of reaching far more unigue users on our platforms we mystkeep
Improving substantially in search.

The only way to reach our traific goals 15 1o tise search as one of our maln tools 10 reach
tnore nonsubserbers. Given that we have approached this report with our goals in ning,
miany of the recommendations we have made Troughout this report are actions that will
help us in search,

The coming months aze ¢ritical for SEC in our newsroam, and here are additional
recommendations:

« We need editors to more actively take into aceount Google Trends and Goagle
Suggestions in story assigning and encotrage people 10 do so within thelr beats and
colurmns Hearkering back to where we beganthis chapter—aiang the lines of How
We tisten to Our Audiences—search is an irmnportant way 10 listen T our audience. The
newsroom SEO tearn has Just begun @ prooess where it works directly with bureau chiefs
16 get oneto two SEQ-triven articles each day Our Jurgteenth articie~which brought
in 78,000 readers from seatch—was one result of that precess. We need to keep up the
support for this approach and expand . We need 1o create an ammosphere where people
feel supported m listening to our audiences and not nervous that theyll be-criticized
for deing 2 story that “The Wall Street Joumnal wouldn't do'—after all, the whaie poirt of
lociing at mformation like search data is 1o find audience-focused stories we werent
doing, and then do them,

CONTENT REVIEW. JULY 7020

. We need 1o creste a workflow where we distribute inforration about what peopie are

searching for on WSJ.com to inform coverage. £i's and Eleanore Parks dafly SEQ emails
are fust a beglnning.

+ We need 16 develop a strategy o be more active on Reddit This is & sociat prarferm the

WL doesny do much with, but it Is a major souree of links to ~ther media companies,
and Saving fese sorts of externat links to WS.J.com would greatly help our ranking on
Google,

« The projects we have recomimended that we do zround evergreen contextual stories and

service-oriemted iournalism must be done through an SEO-Hirst lens.

» We need 1o keep expanding worlkflows around newsrocm theck-ns with our SEC team,

sowe aveid rissing other big moments, as we did in the case of the Bolton book,

- All coverage areas must be using Newsgrid and evesy piece of content showuld be logged

.

in there, without exception. Thatwiil help our Programming Stresegy Tearn, where 520
sits, oan best partner with them and cover the SED angles, as wel as al other angles of
developing great journalism,

Editars in coverage areas must keep their strategy ediors apprised zhead of time of all
stories, with a special emphasis on large storfes that have the potential to appeal ¢ large
audiences,

- As our newsroem |5 shifting toward search in orcer 10 feach ldrger audiences, we need

16 B55ign SEO-sawvy pub editars In Londen and Hong Kong 1 help implement the new
siratagy and approach all aur coverage through the search lens. These editors will work
very closely with Ed's tearn during the overmnight U.S. hours,
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Aundience Data

Audience data is an essential way that
we listen to our readers.

W are Sortunate o have a worid-class data science team working with ys iy news and
product work, and Mermbership also bas an awesome team that has led industry thinking
on Mermbership work and growth. We 2ll partner well via these teams with Guthrie Coliirg’
temm at the Dow Jones Customer Data Piatform and see the great value we can continge
10 buitd on froen that shered platfort.

11 the newsroor, cotming $o0n are two critical things:

1. Expansion of the regular emailed reports about what our audlences are doing
with our coverage and in our produgt, moving into coverage are= by coverage
area

2. “the ntroduction of Archimedes, new dashboards thet wiil help news editors

and programmers seg what'’s gomg on with ouT stories in real time, using geod
metrics, 1o meke smart decisions to maximize reach and engagement.
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Corming out of this report, the strategy editors wili be able 1o work with the new coverage-
strateqy framework you'll be resding about in the next chapter. The framework translates
our data it usable insights that are tied toour goals around great journafism and growth,

Importantly, the-framewark pushes us o foous on stories that broaden cur sudiences
from places like social and search, One of the parameters we have sat 3s an essential
measurament of sucsess Is Google search traffic. Why? s it because we're simply Tying
1o deive traffic? Mo. 18 it because we're rying 1o game Googles aigorithm? No. Ifs because
ieaming how to do well on social media and on search gets us closer 1o what the broader
public is Interested in. They help us histen.

We are corning out of an era in journalism where editors decided everything that wasthe
news. The audiences rot only want us to have maore relevant content, many also want 1o
see us putting effort into including them.

Tt will be at our own peril if we don’t
pay more attention to the signals we

can pick up from aundiences on our
platforms and off.
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Competitors’ Content Pivots

Plerty of competitors have adiusted theirgontent focus and agapted their digkal product experiences 1 Mt audierc needs and expand the reach of
+heir stories Well-known was The New York Times' innovation and 2020 reports, which ted 1o shifts in the way that newsvoom uses data innews arx
produst strateqy as well as the introduction of Smarter Living {ongoing evergreen service Joumalism} and the creation of the Express Desk (a central team
of reporters writing audience data-driven quick stories, often tied o search and social goals).

Please see the Appendix at the end of this report for an industry survey of other cornpetitors” content pivots. These provide helpful context to our journey
and path ehead.
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So, What Should We Do? Part

To answer that, first, we took inventory of what we produce,

Data: What We Did

Surinyy e first phase of this content review, the strategy tearm partnered with the
rewsroom data science team led by Ross Fadely to lead exploratory work and
understznd both our current data organization and tagging scheme. The strategy ecitors
as well as 2 large part of the DXS team went through an intense two-day SQL bootcemp
and a serles of data-reining sessions to be able 1o work directy with our date tools and
understand our raw gata, This allowed e tearn to identify limitations in our ability to
segment and label the content we produce.

During the second phase, wa established 2 scope for data anzlysie and tock on a two-
pronged approacit

Approach 1: Macro Recategorization

We extracted data for all the content published from January 2019 through May 10,
2020, rore than 40,000 articles We looked at those stories based on how they are
organized on our site, from sections to subsecuons toarticle iypes. Thisgave us 2
bread understanding of how we are performing and whet our zudiences engage with
most We then looked at those stones based on the main coverage areas s defined
n the newsroorm: US. World, T C. Corporate, Binance and Life & Arts, plus Erterprise,
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investigations and Visuals, We discovered we couldnt rely on how fontent was tagged
o our site 1o offer insights back to those newsroom teams becauss there was no
reltable way 1o know which coverage area was responsible for vaac%m.wm% plece

of contertt, For example, Krista Schmid, the strateqy editor for Finance, had ne way 1o
acourately tell Charles Forelle how the content produced by the Finance team currently
resongtes with our audiensss. Susteyy =oitors and the date science team did extensive
work 1o build a new dataset for each covernge area, so that we could marry ourtaggiog
seherne with who's working in each coverage ared. This required golng through hundreds
of author names and MR structures to identtfy how our coverage areas are organized and
evolving. This is the best way we found 10 be able to understand what we produce and
how our audiences engage with contert coming out of these coverage areas.

Nete: There are folr areas of contert that we did not include:

N Sm_..mm

« Proand C-Suite

- Opinion cortent (other than arts and book reviews, which were included because

they rur on our platforms falrly mixed in with coverage from Life & Arts)

-+ Live Coverage
M desired, we are happy to share our spproach and findings with any of the peopie in these
areas in case they want 10 pursue something similsr.



Chapter 7: Whai We Gover

Approach 2 Anaotating a Sample
We aiso degided to manually classify a random gample of 7,000 articles, which is the
equivalen: of two months of cortent, based ona it of new tags we crested.

- pudience needs

~  Evergreenvs, fleeting news

- "Peat people”

- Industy

- Geography

“This approach zllowed the strategy eam 1o segment our contertina novel, audience-
focused way As ateam and nased on previous industry, Dow Jones Customer
intelligence and WSJ user research, strategy editos created six “sudience need” tags as
detailed below:

- Upedate Me: Keeps me up-to-date with the latest news and trends

. Give Me an Edge: Helos me to stay one step ahead of others

. Connect Me: Connacts me with peopie ground ideas or experiences

- Entertsin Me: )s entertaining and fum, hrightening e world arcund me
- Help Me Understand: Helps ma understend, mprove and leam

- InspireMe: Provides idess for new things totry or dor

CONTENT REVIEW, JULY 2020

Our manueltagging exercise aiso allowed us 1o quantify how much evergreen versus
fleeting news content we were producing. We were also better able 1o understand whether
and how we were (epresenting the “reaf peaple” affected by the issues we.covered. (Tid we
anly quote expents or did we also talk 1o peopie whe were directy affected by the lssues

we wrote sbout?) Finally, we applled tags 1o measure whiich industries we were ¢tvering
and which countries and states we wITie mosT &ns jeast about

While this process was martual and trme-consuming, it had the advamage of making the
smategy editors intimately aware of the depth and breadth of our content.

Pramtasy AURIENCE MEED
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So, What Should We Do? Part 2

 Second, weteck a look at how our members vary by what topics they read and how that

differs between heavy and light reading members.

To start, here IS an overview of how oty heavy-reading members distribute thelr reading
among our topics. What you see 1o the fight is that there are very fow of our heavy-
reading members who read any one topic for most of their coverage. The volored lines
here are coverage areas and you'll see the only one that has a "fatiail’ golng out beyend
the 50% to 59% mark is Gpinlon, That tait shows that there is a somewhat sizable group
that resds more than half of thair coverage in Gpinion,

This being 2 Newsroorn Contant Review, the main point we wart tomake b there really
isnt 5 sizable group reading more than half thelr sontentin any other ares. In other
words, heavy readers read 26ross our product

Tha following is the same chart for members who are ight readers. A maln point

to see here Is that they read neross el sreas as well, but also that there is an area
wheee readers across-the-board tend to spend more of their reading dme—Corporate.
Compared 1o other coverage areas, Corporate tends o have more users whoge reading
of Corporate s above 10% of the areas they read. This speaks 1o the WS.'s identity for
rreny of our readers as a business publication, something that notably comes through
with many of ow Tight readers as well®?

Wil P then o e SO RBGE B Ly AL hicso & GF LR,
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So, What Should We Do? Part 3

Third, in tandem with our inventory, wa talked with WS leaders about howe to think about
what we should be producing, and who we should care about reaching. We picked up on
2 fundamental divide that is worth noting

1. Same editors think writing for ellte leaders is enough, and they don't think size

of rendership should be a main driver. A masthead editor said, “We can't just lock at
pageviews. Forexample, central banking, the rumbers aremt great, but we arent going
1o stop covering central banking. it's the halo thing, IVs core to our brand” And as another
editor explained, We might do-a story that will ger 2,000 1o 3,000 pageviews, but they're
he right 2,000 10 3.000. When | was & reporter, 1 would much rather get two emails

about a piece from two really smart hedge fund managers, than 200 emails from
random readers.”

Z. Gthers think we need to chailenge our assumptions and traditions, pdoritizing
guality journalism that is meving us toward our reach and engagement goals. For
instance, anather masthead editor sad, “if we aren’t doing something 1o retain or grow
our audience, we shouldn't do it®

We see both points of view; however, we side more with the second We have new things
we need to 4o, including covermg new areas in new ways. We will nottransform as

an orgarszation if we do not free up some bandwidth and refocus on meeting broader
audienses’ needs. We need to make stratege rade-offs.
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Qur All-Audience Coverage Sttategy: The trade-off that The Wall Street Journel should
make is 2 move away fram fevorig the coverage that only heavy resders prefer in
£avor of coversge that appeals to alf audiences. As noted ahove, the Journal has been
leaning in tog heavily on heavy readers’ preferences, In part because ourjoumalists’
hrabits align with heavy readers’ and In part becatse the data paints a story of success
diiven by lots of heavy readers.

Over the years, leadears have coached the newsroom 1o understand what members are
reading, arf to more of that. However, the data used for such amalysis didn't distinguish
between heavy-reading mermbers and ight-reading members.

Remember: both heavy-reading members and fight-reading members 2re paying

subseribers. But when we look at subscriber pageviews, they favor the heavyreading
miembers,

We need to look at aff audiences, even those who are less engaged with us.

Is-thiere risi in our recornmmendation 10 foous on tew and rmore casual audiences? Yes,
here’s risk in every strategy, but the risk here is low. Consider these points:

. Mast heavy readers consume comtent in mary different areas across our products.

So if we reduce or efiminate 2 feature they read. it stands 1o be perhaps one of only 20
things they iike 1o read. In contrasy, if we reduced or eliminated semething light readers
enjoy, & might be one of only two things they read.

2. Heavy readers are not leaving WSJ at the same rate as fight readers and arent as
likety to cancel their membership If there's a nip or tuck in scme areas—~because they read
somary differere thengs. This strategy does not mean that we wili end everything heavy

~
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readers consume, just that we'li cut some underperforrmers that are striking out with other
audiences. Much of what will remain and will be added will alse do well with heavy readers,
our data has shown.

3. Heavy readers’ preferences have, in the past, been measured by their pageviews.
Arpage view, of course, it the same as avalued deep read of & story. We find that
rhany pageviews have short engsged time and our strategy we explain below will help us
pricritize reading tiat has strong engaged time for both heavy and light readers.

4, We simply can't grow if we keep over indexing on stortes of interest only to heavy
readers. And, in general, we find that stories that do well with wider audiences are the
vary ohes that heavy readers spend more time on. To repeat il audiences stand to
berefit from a careful, constant look 2t what wider audiences read as well az what they
spend time on.

On & practical level, we know the strategy editors and news ieadership will spend the next
several months working hard in hand with coverage editors and seporters to make this
shift I¥s mportant we have a clear and consistent frarmnework, measurement and tools
that will drive everyone toward the same goais.

Based on wide feedback from many people in many roles within the newsroom, we think
our jourralists will eppreciate a frarnework and guidance inusing i, As One Derson wigte
in our newsroom sunvey”

SONTENT REVIEW JULY 2020

"We have a lot of data. What we domt have as much is armlysis and nca.mzna_ Rt Ol O

what wen?t right but just ¢ important what didn't go as well as it could have and what we
could do differandly in the future”

Ang 80, we have developed:

Tue Coverage Strategy Mapper
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important Mote:

Cne note befare we jump into the coverage areas: This 1ol is only s strong as the data it
anaiyzes. For 1110 be most effective in helping us svaluate poverage, we need o be mare
rigorous with which subsection and ariicle ype we assign o each story. We need 1o stop
assigning stories to useless sectiomrsubsection-articie type cambinations—such a5 8,
US, U.S. pews; World, World, World News: Mariets, Markets, Markets Main; Business,
Business, Business—and craate new ones where needed for clarity $0 that stories on
similar wpics are grouped 1ogether, Crezting & guide with inpus frorm coverage editors will
be cne of the first steps we take,

Recommendation: We have idemified where our taxenomy and metadata~—ingiuding
Tagging—fall short In enabling the strategy editors to dig deeper into our user behaviors
when interacting with our text, videos, graphics and Interactives. The strategy aditors will
tay out particuler guldance on tagging in each of thelr areas and we rmust require strict
2therence 1o their quidance, We alse need a newstoom-wide POt persen who dedicates
substartial time to be our tagging fibrarian,

CONTENT REVIEW JULY 2020
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The Coverage Strategy Mapper

Querview:

The Coversge Strategy Mapper is 2 1oo) to idertify which groups of sizries are mesting
our growth goais—and which need our imervention.

We created It as we realized we needed a way to quickly evaluate clusters of coverage.
Which sections, subsections and article Types, broken down by coverage area, are most
fikety 1o be read 2imost exclusively by our heavy readers? And when you drill down, which
articles stand out In those clusters?

The rigorous datz work by our News Insights team for the content review allowed us

1o connecy & relieble dateset toan imeractive frontend in Googie's Dara Studio, 2 web
platform for crezting custom reperts and dashboards. Cur nitial version provides a quick
and-dirty tut deeply revealing look at everything we choose 10 create,

To the right is what it looks like in practice.

COMTENT REVIEW. JULY 2020
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Below i & dlagram of the good and bed zones. For example, if storfes fall i the Success
zone, we are happy. If they fall in Improve This, we work 1o Improve it and the coverage
areas that fall in Discuss This should be ended or put on a focused improvernent plan
that has an end dats, when we would do another assessment,

Wit b Cotrsing 16 Ouw Sootlen

How Many Peopie Ace Reading
el Hyor o Ty Gottion There?

) Tor Fowi Longe

253 bammion
More Seaech Tiafio

Bhote ddediis Pags Yivwe
—

AT DEMGNG *Aeod-tor wioty bagth

Mioser Engeged Thnet

The way we read the Coverage Strategy Mapper We start on the left graphic. And we
examlne what content is falling where. If sormething falls in Discuss This, we then 100K 10
the right graphic 1o see if i's highly engagmo contertthat we should prioritize for trying 1o
irmprove,

Te o Into more detail, let’s leok more closely here at the table to the left.

CONTENT REVIEW JulY 2020

We begin our analysis with 2 look at who is coming 1o our stonies, and how theyre
geting there. We ask whether the people who are coming to our work are primarily
heavy readers, and whether welre getting that seme work in front of an audience beyond
our own platforrs and subscribers. So this chart shows the percentage of pageviews

from heavy users, and the percentage of pageviews from search, which has a strong
zeeelation with nonsubseribers” imerest.

The axes on this chart are set as baselines. Quraverage story has 43% of its pageviews
frora hieavy readers, so the baseling for heavy readers is ser there. And our average stary
has21.7% of pageviews from search, so that is the bageline there.

The chart on the right allows us to consider the context for hose percentages, showing
us the median number of pageviews for those groups of swories along one @xis and how
tong readers spert with them along the ather, {Our data sclence team provided us with.an
adjusted ook at active or engaged time that takes into account article length, making for
meaningful comparisons acioss coverage types, Le., ot penalizing shorter stories.)

8o the chart on the right [s the second stop, allowing us to go deeper on what our readers
enjoyed, which helps us prioritize which content from the first chart’s inprovement or
discussion zones we should work to save {and which to simply end),
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So, on the overail Mappes, which has both graphics, here's how the strategy editors are
interpreting where coverage bubbles fall on the iz

« ‘The top outer zones we ¢all Success

- The bottorm inner zones we call Discuss This

+  Forall other zones, we say, improve This

Tovrangisic. ou” rowst: sugtegy encourages work that receives a ow percemage of 1t
pageviews from heavy users and  high percentage of pageviews fram search, alongside
high tatel pageviews and engaged time. i it falls below our medians in any of those
arsas, we want 1o work 1o improse jt—we wartt those medians to movet

Here's how that shakes out

- Coverage that receives @ low percentage of Its pageviews from heavy users, a
high percentage of views from search, tigh median pageviews and high relative
engaged time is our goal, We want 1o encpurage rnore work like it. This is how we
win, {Sticcess + Success = Sucpess)

. Coverage thatrecelves most of 15 views from heavy users, doesn't bring inan
outside audience via search, gets median pageviews below gur baseling and anly
briefly engages people is in our vouble zone, We want 1o discourage work Iike this.
it an investment with poor retum, This is what holds us back. (Discuss This+
Diseuss This = Discourage This}

CONTENT REVIEW JULY 2080

. Any combination of qualijes that leads 1o larding in an "improve This" quatrant
means ety that We need to work toimprove something about that coverage.
Maybe it gets great pageviews but they're al! from heavy users. Mavbe s got
smpressive engaged tne but gidnt find 8 large audience. Strstegy editorawill work
with reporters and editars 1o find the right buttons to push 1o shift thoss results.
{irmrove This + Anything = Improve This and Aayzhing + tmprove This = improve

This}
Then there's the slightly mere complicated world of coverage that lands in differem
plases on each side of the map.

«  fatypeof coverage receives a low percertage of its pageviews from heavy
users and 2 high percentage of its pageviews from search, but gets vety low tote!
pageviews and engaged lime, we would discourage doing more like it. (Success +
Discuss This = Discuss This)

- fitgets 2 nlgh percentage of views from heavy users and a low percentage of its
pageviews from search, but receives high pageviews and engaged time, we should
weork to Improve how it does with our fight users and nonsubseribers. (Dlacuss This
+ Buccess = [mprove Thig}

Got t? If this is confusing at all, come to one of our information sessions about it, and
we'li take your guestions.
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How this framework can drive change
and help us with all audiences,
including our heavy readers:

Not 50 long 2o i SUr NeWSIODI, and maybe even $till in some pockets now, attacting
a high percentage of pageviews from our subscribers was seen ag an achievement. We
thought, “Thatt means our Care audience, our most devoted fans, our smartest resders,
appreciate this coverege! Its worth it 1o go it for them.”

This metric often doesn't mean what we think it does.

What 1t reatty means is not so riuch that heaivy readers appreciate it, but that only heavy
readers appreciate it And shifting aur focus to other audiences doesrt mean we ieave
hezvy readers unsatished. & could even help with them.

Herd's what the Coverage Strategy Mapper taught us: The types of coverage from recent
months that land in our “Success” quadrart—-signaling o-small percentage of pageviews
from heevy users—in fact receve higher median pageviews from our heavy readers
than coverage that tands in the Tugh pageviews from heavy readers” quadrant. Before
comonavines wrmed the worid upside down, the same was true for averege pageviews,

CONTENT REVIEW JULY 2020

The pattem also holds for engaged time for cur coverage since early Merch (though

not earker in our sample). Heavy readers’ relative engaged time was slightly higher

for coverage in our "Success” quadran that reached a broader audience, That means,
fascinetingly, heavy readers’ time spent was lower for the coverage forwhich they made
up s Higher percentage of the audience. In other words, heavy users spent good amounts
of tirne on stories that dic well with broader audierces.

There will be occasions when choosing o pursue new audiences does actually trade
off with creating work that our heavy readers enjoy. And in those cases, we strongly

recommend priorRizing growth and our fuitre. It's deeply possibte—and even likely—that

a coverage strategy designed to comnect with many different kinds of readers yields
Highly engaging journalism that our heavy readars will alsoiove.

Bt we can no longer produce work that connects with our heavy users ang no ohe el

We can improve-our reach 2t the same sirne we improve quality and engagement with all
gudignces.
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Here are some broader insights:

1. Create Better Playlists for Running Stories

We need 10 tie articles together more attractively to snow the tong are of stores, Our
Journallsm cannot edsting vacuum, especialy when the depth and breadth of our
coverage aflows us 1o show farmorethan a snapshot of any perticular story, There are
g number of ways we carido this, through presenation but also by giving readers the
ability to follow the longer arcs of stories through a Follow festure specific to that story
arc. We currently offer ways 1o follow some iepic areas and reporters bug o way 1o
follow the arc of & sioryline.

US. News has the highest percentage of nonsubscriber prospects across ali our
Coverage areas. We nieed to find ways 1o move themn further ziong the funnel, U.S. News
has the highest avernge pegeviews across 2l ¢overage arens, but produces the fowest
rumber of articles, We can oreate loyalty 1o our news produet by locking them into our
developing staries through a Follow feature, where we becorme thelr go-to souree for that
particular storyfine.

1. Create Efficiencies Through Modutarization

We need 10 be more efficient abott how we tacklethe commedity news so resources can
beused to make sure our deep reporting provides a strong retum on cur Investment.

CONTENT REVIEW VLY 2020

What efficlencies do we need?

Reusable copy across articles that refer 1o the same situztions we are reporting on,
+ Weshould devalop a systemn thet modularizes our contert
* Modutarization allows us 1o witte less
L a150 proviass us with opportunities to create custom articles for differern
audiences based on their pricr reading or preferences (location, Topic, ete)
The Mew York Times feads with five uptates nearly daily. They have 2 distineive Tormat

that doestit resemble a live blog inthe traditional sense but provides = report that fecls
imrnediate but also comtextual.

We can produce something like this even miore efficiernly—in the form of cur WA
storfes—with modularization. We can eventually apply that modularization to other

stories 1o geln even greater efficlency across the newsroom. They can power newsletiers
and new products.

We can also galn valuable dets ang insights about our readers based on more granuiar
inforration, regarding how they interact on an individuat story-component level,

This modularization would be useful in any covarge arees, and U.S, could be a place
o expariment.
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Exhibit 1: A Focus on |
Before we move into our aooévh..um:oﬁ on How We Cover Things, we will pause here 10 tatk about diversily i s

coverzge. Is it @ matter of What We Cover? Or is it & matter of How We Cover Things? The answer is both—ang in fact, if's
2lso tied 1o How We Listen to Andlences, our first area of recommendations.

CONTENT REVIEW JULY 2020
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Exhibit 1 A Focus on Diversity

The WSJ has done many great pieces in recent weeks

related to race, but over the longer past, there has

been a lack of focus on diversity within eur coverage.

There f5 rigk that our coverage will continue on that foot, especially when the current news Do You Belleve Our Coverage Reflects the Diversity of the

cycle changes. In our May 12 newsroom survey—before a poline officer killed George General Pubiic and Changing Demographic Trends?
Foyd-there was hroad consensus that we do not refiest the diversity of the general public. . ;

Of eourse, newsroom perception isn't primarily what we are focusing on in the content
review. We are focusing on the content itseif and how it fared with our audience,

The newsroom sirategy teams and other newsroom pariners have been ahead of the
curve in leaking at diversity in our seurcing in our stories going Sack 18 menths. Sofirst,
we will give a quick review here of what that research has found.

Sowroe. Newsrsom survey, May 2020

CONTENT REVIEW LY 2020
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Photography and Images
A review in spring 2015 found 2 need far onprovenent, The review incked atone week of coverage from March 25 1028,

Here are detsils of those findings.
Racisi Represergaton in Photos on WsJh.com
i NanWhle
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Exhibit x: A Focus on Diversity

Cuotations

.....
s

We have done numercus examinations of maleffemale pronouns used by the WS, The focus Prsiantage-of Famato Aot Used 1s.6 You — W5

ik on gender is not meantto underweight the importance of any other type of diversity—it is simply . e e e
the case thst “he” and “she” are vorlables we can count In an automated way, while other types of
diversity are not always 3s straightforward to quanify,

Rere is the most recent analysls from earlierthis year, which shows date from the last four years.

1n addition 1o the systematic gender anaiysis and racial photo analysis, there was an examination
of race among quoted people conducted by the WSJ's trust feflow last year. Charity Scott the
feliow, examined all 513 articles thet ranthe week of April 14, 2019, She fourd thet overal], 64.3% of
all sources wers white, 18.2% were nonwhite and 77.5% were unknowr. When you exclide Worid
stories from the resutts, 70% of the sources were white, 12.6% nonwhite and 17.3% unknown,

Charity’s findings were In e with our phote findings, which found that 69% of the photos we /@n
digitally with people were cnes that featured people who were white,

P

CONTENT REVIEW: JULY 2020

ote

eeeee




2

3

Exhibit 1: A Focus on Diversity

But is the issue here with “What We Cover?” or

“How We Cover Things?”

As we've Giscussed diversity in the past, the focus has mainty been on haw to get more
auates-or photos of diverse people into what we sre aiready covenng. That's because
mos? editors st the Journal dortt fike to be told what to cover or that they should change
whatthey are covering. And there are certainly improvemnents that can be made withowt
changing toples of coverage. We have seen some improvermnents among reparters who
have prioritized this in thelr existing beats.

Bt making significant headway wiil mean more of our journalists thinking differemly about
what they are covering in the first place. There is currently no mandzte fhat assigning
editors, for example, think 2t 21l about whether they are selecting stories thet reflect the
diverse population of our country, much less if they'll be storles that will be of Interest 1o
diverse augiences,

CSONTENT REVIDW. JULY 2020

Beyond source tuwts and phato counts, we wanted 10 see how sublect selection atfecied
diversity I out stories, so we took a ook at 8l of the leders in the past three months, We
selected leders betause of the prominent role they play in the newsroom. Its a mark of
prestige to write & leder, which always rung on the front page in print. And leders tend 1o
et excellent placement and prometion cnline, {Leders, for instance, are on the home page
95% of thetime while contert overall is on the home page 75% of the time)
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we found that of the 108 leders from
March 1 this year through May 31, only
ane had race as the main topic. None had
gender 2s the main topic, and none had
LGETOspecHfic issues as the main fopic
of the story. As far as the protagonist

of a story—miany of our stories donat
have humen protagonists. But when they
did, we found that 13% were people of
color (we are including Black Amernicans,
Latines, Asians and all other pecpleof
color inthat figure).

Pratagorist

Eﬂ‘giggﬁﬁg
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One area where we have been featuring
people of color isamong cur real people’
Le., the pecple we quote who are affected
by policies. th these cases in leders,
peopieof coler were 54% of the real
pecple.

Resl Peopte
2

PR o, of ot ShRlare rin Daaple
Bairon Fanthares, st INE0 Shimg My 000

In contrast, when we quoted experts, we
learred more-heavily on white and male
experts,

TregEa0 0 £l L TUbe.an SRy

Last, we took & Jook &t gender it the leders

whare there were protagonists, and here is
what we found:

Protagonist

{11 Famale
B Hair
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Exhibit 1 A Foeus on Diversity

Readers have a 10t of news sources to cheose fram, A with any consumer produdt, there's an aflegiance of some sort that
Hias to be built for peopie to pay you money month after manth, They have-to find vatue in what you provide, and generaily
have 2 positive feefing about the experience. WS researchers have bean toid by women who read us but dont subseribe
that part of the probler is not seeing themselves in our coverage.

"I do havé the WS, but sometimes it does bother me a litife, where il be alf picturss ~f white men,
and | realize that's who is in the iews, but | do think there’s & choive in what you cover or Inclirde a
picture of. Sometimes [ do find the oplnion page 4 little too - they wan't admit that they're overtly
supporting men v. Women (or vice vereg), but | don't feel as inciuded on the opinion page.

Come on, you just could say this in a different way, instead of acting like you're poo-pooing a femilnist
ssue, Reading it over the decades - | notice a difference. | do Jike that theyre not about identity politics,
they wantt 10 rise above #, but you don't always acknowledge what is happening or why someone might
feal 3 certain Way...

The WS will have a special section on a conference, thees ace almost all men in the pictises, and
then | dan't feef as included. | do know there are women out there, they're just not being Interviewed or
included. ! work in busipess, snd plrarma is fairly gender balanced axcept at the top, so #'s frustrating
when your fife fs balenced, bt the news s just $6 many men in the senior levels of power”

- Stacey, 35-40

Tewiincey, Frainl Attt

CONTENT REVIEW: JULY 2020
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We have new audiences interested in The Wall Street Jourmai~we have o decert nustmiber
even “trying us out” e, subseriting for a short time). And stwe have an apportunity to
keep more of ther ¥ we keep in mind thelr interegts and percestions In What We Cover
and How We Cover Things,

Along those fines, here are other top research findings that can inform our approac:

+  The topic whers women prospects overingdex the most on thelr interest cormpared
with our cument subscribers is the Envirenment, foliowed up by Career and Consumer
Products,
The environment was 8150 the top togic of interest that young readers indicared they would
like-10 read about in The Wall Street Journal, ir: a survey done for Noted. And, as you'll see
below, "Climate change” is of imerest 1o Black and Lating readers,

- The topics that Pew Research has found cverindex in interest for Biack and Latine
readers are shown at the table ot right.

- Werecommend an evelustion right away on creating or expanding beats arcund all
of these toples: the environment, career. consumer products, drug addiction, moism,
affordabifity of health care, income inequality and violert: arime.

CSONTENT REVIEW JULY 2020

Index of Extremely/Very

interested in each topic (100 Female WSJ Fomale WSJ  Male WS

= Average)
meona_ current events

International current evenis
Opinions and editorials
Investigative journalism
Breaking news

Polities

Environrment

Science and medicine
Financial markets

Personal finance

Career

Retirement

Cotporate news

Marketing

Economic {obs, housing)
Consumer/product
Personal technology
Business/industry technology

%6
23
84
90
193
o4
13%
104
1
95

33

106
73
89
94

124
98
21

prospects readers readers

102 107
g6 104
104 118
111
104
104
m.w. i
105
74
83
65
39
82
85
&g 100
81 70
o1 90
86 104
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The envirenment was aiso the top topic of interest that young readers indicated they would
like 1o read about in The Wall Straet Joumal, i a survey done for Neted, And, as youtl see.
below, “Climate change’ is of interest 1o Black and Lating readers.

These new beats will help us better understand future audiences, New ressarch published
Trom Pew Centerin June says 60% of Americans feel the news madia does not understand
them. On economic issues, 30% of Americans say they are not undersioad. f we want m

+  Theopies that Pew Research hias found overindex in interest for Black and Lating apquire these new audiences, we will have to show we understand arvd report on their issues
tenders are: . : as the coment review alresdy says. This research might b helpful to suonpart the point.
T&Qﬁ dlts sy . o b griskileost ut oy dodey We note that since part of the point in creating or expanding these arees wouid be to

Blach, Wt Hoppac.

appeal to new audiences, good thought and accourtability should go o how to putsue
these beats, the storytelling and the community building around them,

- We also sirongly recommend putting muscle behing efforts to feature more women
and people of color inslt of our stories, and we nole thet doing o must come from the
start of reporting, net the end, Editors a1 all Jevels muet work with reporiers t pursue
this change.

- We recommend an evaluation right away on cresting or expanding beats around afl
of these topics: the ervironrnent, career, consurmer products, drug addiction, racism,
affordabifity of heatth care, incorne mequality and vialent crime.

.....
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Exhibit 1: A Focas on Diversity

“We could cover race and gender more, if we could get

reporters more comfortable, and make reporters feel
#  they have our support” said Emily Nelson, our U.S.
news editor, in May, before George Floyd’s death and
% subsequent unrest. “Reporters self-censor and don’t
% suggest those stories enough. They're worried about

the scrutiny of how it will be written.”
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Exhibit 2: How Print Affects Our Content

see how they perform digitally. Hera is what we found,

T

ey > This docattt o) rf
] “ockeen Mt att alae Lancing culi haoshy on the e e usdnuc, puhams Baotise

We tock 3 look at every recurring feature in print inthe A and B sections™ We wanted to

fekimred B1nrane In A i M—zﬁwxg

-

i
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You'll notice ther

Nearly all of the recurring festures are in the fower right-hand problem area of our
Coverage Strategy Mapper,

Every recurring feature in primt except The Zxavm&* overindexes with our heavy
readers on digital

Every recurting feature in print exceps "Small Busiress” does below our baseline on
search,

Not & single recuing print feture is in the Upper feft comer, which ls the desirable
quadrant for our coverage.
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We'll ook next at our Coverage Strategy Mapper graph that focuses on Audience Yourll notice that:
congumption,

Some of the print-driven storles do Janc in the desired quadrant herethe upper right
Quadrant. This means that they have good engaged time and good median pageviews.
This is a good thing. It reans we nave & solid number of onfine readers who enjoy this
content (specifically the coment that rmade & to the uppar fghs ustitant), And this ig
ceram that we should focus on with a digital lens. The fact that none of this content in
the upper right quadrant, other than “The Numbers” reached a diversified sudienca is a
problerm. And none of it did well on search, another preblem.

*  Therels contentinthe bottom left Quadrant. This indicates that 2 smalt number of
people read this ariline and they didrit spend very fong on it.
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Exhibit 2: How Print Affects Our Content

Given that all this content also flunked on the prior
quadrant, we need to ask, why do we do it at ali?

Yes, in this case, we know the answer likelyis: for

priat. But therein lies the problem.

i

Prirt is 2 product with a dying audience, Prirt has s rhythm and product fmitations that don't translate into great dightal
cresentaions,

- You rmay think it's harrmtess that we have recurring features in print, but the way the WS works, it's riot, There is an

‘ iromense focus on print and that 2) baxes in peopies thinking on bow to approsch stories and b} takes up resources that
B2 aren't focusing on digital,

As Charles Forelle, our Finance coverage chief, said:

“Peint chart desire is overwhelming. .Print stii drives a lot of graphics decisians, tes up a ot of time i

& story Is moved from BY to A1, someene has to rebuild the chart because of @ different print spec.”

And as one Life & Arts editor explained:

ey

“Everything is very print-based We hiave very littie opportunity to try new digital formats. Digitai
considerations are not a part of the conversetion tif the very end, on every story.”

L CONTENT REVIEW L 2020




Exhibit 2: How Print Affects Our Content

When wea see print sections driving content that does tesrible In digital, we should rethink
st conent. it's likely there are 2 whoie host of workfiows, patterns and peopie involved
who are not digitab-forward thinkers—partisily because they are meastred by how theit
prirt sroduct fooks.

We need to ask ourselves: How would
we operate if we did not have a print
edition? And that’s how we start
operating immediately.

CONTENT REVIEW Uiy 2020

In our mewsroom survey in May, 2 number of our celleagues voluntesred that they are
confused by the continued foous on printand hew itchanges the way we operate for
digital,

T curious o know how much longer the SMmevaw o produce

& print edition. # seerns ke not haviag one will free up so many

resources and not force us o conform each day’s production to an
artificial prirt edition.*

Wiy can’t we run a story anfine Wednesday and put it In the pager
Saturdey? Other publications do this all the time. if there's a reason,
ft wotid be felpfuf if someone explained it. At presen, competitive
stosies are held for print reasons, which makes no senge fo ma”

I still get the feeling that many buros gre filingt for prirt rather than for
digital. Stories sametimes arrive late in the day, tao long and without
consideration for 3 hesdling or visuals, making it difficutt or impossibie
for editors to publish in fime to capitelize on peak wsffic periods. Often
it seems like the headline Is the last thing 16 be considered.”

And this survey comrment is notable

"Sese people think that digital first means they never have to think
about print”
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Exhibit 2: How Print Affects Our Condent

We’re here S mm% ﬁﬁw S;
about this:

on ly be @@@E ;@ % we can @S@
King about print.

As Matt Murray puts it

“Printis here for the foreseeable future, and needs to be rohust and strong. BUT we shoufd do

as little a5 possibie for print oniy. Anything done for print that syt resonating digitaily should be
evaluated—for content, workiiow, publishing, whatever it is, Some of ¥, maybe most of i we shouid
stop if it car be successtul digitally. And we should ensure print is both resourced snd ringfenced
to be as seffsufficient as possible. The vast majority of the newsroom: should be focused on digital
product experiences snd never think about print”

CONTENT REVIEW, JULY 2020
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Chapter 8: How We Cover Things

We have a whole tearn of people at The Wali Street Journal who specialize in print layous,
They exchange procfs of every page again and again with gach other and 1op editors as
they close out editions and lock at the layout articie by article,

Guess who iy doing this for digital?

No one. At least not congistently. The vast majority of sur articles are published without
much, i any, oversight from anyone thinking about the dighal resder 2xperesce of the
slones. Tnese staries, especialy on mobile web, are often the equivalert of A7 and the
first impression we're making on pespie. Their satisfactionr—whether we scratched the
itch that prompted their click--determines whether they continue 1o dive deeper or hitthe
back button and retum to search, social or email,

As Jason Anders, our chief news editor, said, "There's a failure to connect on kind of easy
places; such as mobile web, “Stories are too Jong without thoughtful presentation, You
scroll and there's just text. That doesn't seemn o happen ot the [New York] Times, where
thera seems to be more thought put inte the experience on the front end. There's missed
opportunities dally. It's 2 visual story with ne visuals in it”

How We Cover Things needs to combine new ways of thinking about the steorles we're
1efling, how 1o report and present thern digitally, how to provide appropriate comext and

voice, how to create logical connagtions between updates and how to expand the impact
of evergreen comtent,

CONTENT REVIEW, 2ULY 2020

This section will offer recommendations in all those areas. Keep in mind; These
recommendations arem’t "nice 10 haves.” in the st and stience of drawing more audience,
the art of how we agproach it is often how we nail the science. We have goals—as g
GUT in the prior chapter and ilustrated in the Coverage Strategy Mapper—and How We
Cover Things is an important part of reaching those goals,

As we head inte this sectlon, take o look 3t these findings from WSS user research on
what would move the needle with new audiences:

- Inan erawhere peopile are struggling to discern what Is truthful and what
is"unbiased”, #t turns out that people try to solve this problem not ony with more
‘facts”hut also with more context.

* Connecting a story to peaple’s reatHife expedences is ane way of providing comtext.

» LConnecting o story to bigger picture impact is another way of providing context,

What is context?
+  Historics! comext how this compares to ather periods and time, appeals tv 2
ind of rational reasoning
- Human comext: how this affects real people/people “ike me”. sppeals to a
sense of empathy/sympathy
- implications/next steps: what will happen a5 a result, appeals to a sense of
certalnty

«  Behind the scenes/raw dota: how you reported the story and your

conclusions, appests to a sense of credibility
Leante, ProjcLAiseoin



Chapter 8: How We Cover Things

Consurmer research shows that Americans aged 25-45 are Increasingly:
= Pursying hobbles and feelgood experfences as escapes from “serious news”
- Chasing happiness, relaxation and comfort on practical budgerts
- Craving deeper connections {0 various communities
*  Looking imvard, setting personal growth goals and seeking reallstic quidance
+  Sezrching for relevard, trustworthy and fulfilling content that makes them srarsr

Our data findings to be outlined on the next
pages provide back-up that we need to change
How We Cover Things.
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Chapter 8: How We Cover Things

Quoting Real People

Qur research indicates that quoting real pecple can be helpful 1o connecting stories to Are we quoting real people in stortes?

peoples fives, so we tagged storles that quoted real people 1o examing how much we to _ Notoften. Less than a quarter of the time.

it and whether it seems to help & story perfor. We aiso spift our sample 1o determine

whether rends changed with our pivot % pandemic coverage, which we defined as on or . How 9o the stories that quote real people succeed with readers?

after March 9, 2020. Here's what we found:

What Are We Publishing?

TaE] Quoty Real Peogie T3 Do Not Qoo Rxal Pectéo

¥

%

3
A

Homdel of aresiys b eampls

]

Proetiotone Ttoam .

Soures: Random sample of articlox, Comber 207910 May 2020
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Readers spent more time with these stories, with ingreased engaged times atross maost
coverage areas. These stories also drive miore orders.

Are Articies That Quote Real Pecple Asticles that Quote Real People Have Higher
More Engaging? Conversions

RS Groowibent Py 0945 Do Kot ot Real Pacaly TR ver SR No
2%

Pro-Coeora Coxong
Souzce: Ruecom sumplo of srticiun, Octaber 2075 1o May 2020 Sourca: Randm somple of articlas, Ontode: 2019 1o May 2020
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Chapter 8: How We Cover Things

We controlled for home-page play and found that articles that quoted real peogle stifl
performed Better than those thet did not

All coverage areas seem to benefit In engaged time when they quote real people, except
Life B Arts and Weekend, which were neutral.

Do Ali Coverage Areas Benefit from Quoting
Real People?

B2 Quote ReatPoopiv B35 Do Not Quote Real Peopie
125

Refstive ettive time

Cooprorgte Markets Workd
Life & Arvs, Wookend o X LS, News

Souree: Random semple of anticles, Getober 2079 to May 2020
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Which sections quate real people the most?
U8 News ard Word have the highest percenitage of stories with quates from rea)
people. D.C. and Markers have the lowest.

What Preportion of Articles in each Coverage
Area Quote Real People?

EEE QuoteRent People  FEE Do Not Qoote Rent Peopie
100%

Markets Torporpey Weaid Vispals
Life & Arts, Weekend 2148 L5 Nows

Soures: Randor sample of articles, Getober 2019 to May 2020
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Chapter 8: How We Cover Things

Recommondation: We need 10 quote more real people in stories. Quoting real pecple
helps the reader see the people affected by news and pushes the reporter 1o explain
how sicries affect people’s fives. Those are important steps for our jounalism 1o take,
espedially in the eves of new audiences,

£ Nicote, 3 26-year-old reader quoRed In the user research a2 the $tart of this chagter,
said:

“You have to have empathy in voar
stories. If you don’t know how peaple
are impacted, vou don’t actually have
the fizll story.”

CONTENT REVIEW JULY 2020




Chapter 8: How We Cover Things

Audience Needs

What draws people to The Wall Street Journal's reporting? What needs are we meeting? Too
much of How We Cover Things assuimes that peopie need 1o know what we think they need
10 know. That may be true for 2 core group of die-hard fans whe visit cur home page cutof
habit and lovalty. But most pecple don't show up asking, "What 6 you have for me today?
They're coming to get 2n edge over & competiios, 1o rmake better declsions about thelr 401(k)
arto leam abow trends in their industry. Digital consumers don't typically consume news
passively, lie someone who sits town 1o watch the nightly neiwork news. Instead, they are
driven by specific needs and ernotions, which fuel their decisions about which headlines and
publishers 10 engage with.

We developed a list of sudience neads based on WSJ as well as broader industry researct,
Then we tagged our stories o see how many of thern cater 10 those user needs. Here's what
we found:

What rser needs are we meeting with ot storigs?
We are publishing more Update Me stories than all other stories combined,

s not surprising 1o see the large number of Update Me stories, given thatwe grea
tratiitional news publisher. It's also in fine with the evergreen findings Ir'the rext section,
where we wiil see that Fleeting News stories accourt for the mgjority of our reporting.

The problern is. Update Me is not the oty type of story that readars value, and these articles
have a short shelf iife, retaining litthe value and offering less wility after they have nm ang
time has passed Generally speaking, Update Me news stories are read for about 1.5 days,

CONTENT REVIEW: JULY 2020

What Are We Publishing?

GEE UpdstaMe  BHIN dloip Mo Untesrand (855 Inepire e 5] Give Mo an Edge
B Emtartain Me  $ET Connart Me
25K

2157 7054

s B ow

Number of ariicles In sample

g

Pre-Corona Corona
Souree: Random sample of articles, Cetober 2019 t0 May 2020
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Chapter 8: How We Cover Things

So which audience needs drive the most intarest in ouwr statles?

Corttralling for home-page placement, Connecs Me ranked highest in median pageviews
in the pre-corana period, while Give Me an Edge took the top spot since the coranavirus
it Help Me Understand performed well across both.

Which audience needs hold readers’ aitention $m Jongest?

mejp Me Understand and Entertain Me storles recorded the tighest reiative
engaged drme.

Median Pageviews for Articles Appearing on
Homepage

Which Stories are the Most Engaging?
L tpame Ny 090 Welo

Which types of stories drive the mest orders?

Sive Me an Edge and Inspire Me stories converted the most readers before coronavirus.
Onge coronavirus hit, inspire Me stories brought in the maest orders, followed by Emtertain
Me, Help Me Understand and Give Me 2n Edge:

There's no gault we'll toar wiitng Liodate Me storfes, but we need 1o remember that
this category is the-least likely 1o convert  visitor imo  paying member whe davelops a
deeper relationship with our reporting. We must write more stories that meet cther needs.

Which Stories Have the Highest Convession Rate?

TP Updata e R et Mo Uncteactondd 0] insaire Whe  [REE s My uhﬂa.m_muui_.;' L2 ik

Y G Mvan Do QD Commocohis
D

3

Bercdad priodox
]

S

fehathe mpagrd g7
4

- 8

0

Foenres

Suurce: Rando sanphe of articlos, Cotobxr 010t May 2020
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T hragire b TRER Choite ambeige

Sowroe: Randor stk of orcles, Octnber 2419w May 2020

ERTUndeteie  FRE Map ho undisrtowt  [CEET Dot Mo BN Giste nte o R
P Cownainite ol Connottade

Sourct: Raneam ssoploof articias, Ortober 2010 to My 2020



Chapter 8: How We Cover Things

Evergreen Content

How rmuch flaetiog news versus evergreon contant do we produce?

Our manual tagging exercise also found that roughly 75% of the stories we produce are
“fleeting news, meaning they ege-quickly and aren't refevent for long sfer pubn.ation.
Even during peak coronavirus coverege (on and after March 3, 2020), whenwe
consciously wrota more service-oriented stories, that rerlo did not change.

CCNTENT REVIEW RILY 2020

What Are We Publishing?

R Floating rows Could be pvwergrezn  BRS Svargraan
3K

R

aad
=

Nunber of articles In sampla
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Chapter 8: How We Cover Things

The other 25% of stories we write are evergroen. We have broken evergreen stories
inta two categorties: stories that reaity are nonexpiring as written (Cevergreen” above), and
those that could become evergreen with smalt changes,

Haw do cur autiences respond to evergreen storles?

fvergresn and Could be Evergrean stories generaled 28% more pageviews Than Fleeting
News, on average, in Octobarthrough Fetraary, That advantage narrowed in March, April
and May as coronavirus Fleetfing News stories captured mindshare, though we still see

Could be Bvergreen ramaining the-story type with the highest median pagevisws during
the coronavirus story.

CONTENT REVIEW WJULY 2020

Which Evergreen Content Has the
Highest Median Pageviews per Arlicle?

© Coutdbe evergreen  [IE Fvesgreen

#dedian pogeviewy

Pra-Corona Corons
Souree: Random sample of articles, October 2013 to May 2020

T, el T TS RALING et Oy GO by (il CA200eTa: ettt D07 e P S0
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“Tov resgal Joaken b srwirews, Frovepvey, Tor thin.dat Wiy &0
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Chapter 8: How We Cover Things

How do readars angage with fieeting news and evergreen cortent?

Bevond pageviews, Evergreen and Could be Evergreen stories 2is0 kept regders” attention
for 5 longer perlod of time than Fleeting News stories, with 7% more engagement in
Oetober through February.

Which Stories are the Most mw@mmmnum

BT Fleating nows
1.25

“ Couldbeewrgreen SRR Bvargeaon

-~

Preforona Coromk

Source: Randaen sample of articles, October 201910 May 2020
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Yhich types of stories deive the most ordors?

As with Inspire Me and Give Mo an £dqe stories, Evergreen and Could be Evergreen
stories also consistently do better than Fleeting News {44% on average) at converting
vigitors 10 paying members,

Which Stories Have High Conversion
Rates?

B8 Restlngrews

oo Gould by overgreon BEE Fomgrecn

Corone

Source: Random soample of articles, Octobrer 2079 10 May 20020
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Chapter 8: How We Cover Things

How do audlence segments indox on Evergroen stories?

it's often assurned that service journalism does well with prospects and younger
audiences, but for WSJ, it performs aven better with heavy users. This suggests that the
topies and ways we are tefling evergreen stories does notresénate o rmuch as possible
with younger, more casual audiences. This could be driven by how coverage areas
approach their reporting. '

Which Audience Segments Prefer Evergrean Content?

TR

Bgmiins gorons ol rewdory

Propostion of pagevisws {6 Erergrest tortem

Vihich coverage areas publish more Evergreen content?

The sections with the largest properton of existing content that Could be Svergreen oris
Evergreen are Life & Arts and the Weekend sections. We know these sections cusrently
overindex with heavy readers. As we work on helping them diversify thelr audience

with the Coverage Strategy Mappey, that should lead to evergreen sontert that is more
interesting to broader audiences.™

Which Coverage Areas are Produsing More of ess Evergreen Coment?
T7] Poatiogowot <o Condd howargraen ST Tvorgoen

Ulie&iArts, Woekend o1 LS, News

Suuece Sndom asmploo! entiins, Octoher 20794 May 2020
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Chapter 8: How We Cover Things

Which audience needs do Evergrean starles meot?
Unsurprisingly, Help Me Understand and inspire Me stories make up the majority of
Evergreen and Could be Bvergreen storles -

Whatis the Breakdown of Audiense Neods by Story Type?
T Opdnteiio SR vy i) o R £ s G Cononct i

Somou: Rt sere ! mrie, Cosbe 20370 My S8

When we look 2t the fifespan of our Evergreen stories, we sea a missed opporiurity.
Evergreer isn’t being used 1o 1ts fullest patential—we're not taking advartage of its
dureble sheif life. Our Evergreen content attracts readers much longer than the average

CONTENT REVIEW iy 2020

1.4 days for Fleetlng News stores, bt still falls off faster than it should. Look at our
thart of ongolng readership of Evergraen staries.

Getober 2019 Evergrean Storles Over Time
12500

TR |

TR0

Macinn pageden 140038 fldres
§

. A
EE AL R IR IR R U R R R LN T NS
Daye atter publication

What the graphic shows is the pageviews over time of evergreen stories we published
in Gotober 2019, 1 we were making the most of our evergreen content, the pageviews
wouldn't have such a steep falkoff. They would have been going on and on ever since
October. This s 2 missed cpportunizy.
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Chapter 8: HowWe Cover Things

Recommandation: We need 1o rethink coment that has the potential to be Evergreen and
make gure we are approaching It from an audience-driven perspective that will ke it
useful and discoverable for as long as pogsible. If we have more Evergreen content ang
wetag it correctly, it can be offered to readers via our recommendation engine much
longer, increasing our iong-tail of content fand Increasing the odds that we recormend
something they ke}. And if we have more Evergreon that has Swen done with Search
andrar sccial in rind, we can welcome extermal traffic on those stories for far langer
than we currently do.

There are two types of evergreen cotent we noed to pursue:

1. Context on Major News Stories: General news readers don't read as Increcmerttally as
our higavy readers {and our journalizis) do. This means they often arrive at news stories
that upcate them but don't help them understand or give therm an edge. (For exampic,
many readers who ot our news alert "Advertisers Seek to Revise Deal Terms With
Streamer Quibi” may not have known the streaming startup’s beckstory) As iderified
above, those other neads—helping them understand, giving ther an edoe, ete.—are real
and move the needie on engagement. Wefve already recommended thar we write more of
these storles, but we're now specifically saying that we need to ¢o more of them tied to
major news stories. More broadly, these best practices shoultin't be viewed 23 one-offs
10 be done by a subset of the newsroom. These need 1o be at the heart of our coverage.
For every fleeting news story we write 1o update peopie, we should be sure we've also
producad a complementary story or twe that will Tulfili ather user needs and do so in

an evergreen way, which means intertionally writing for discoverabiiity and 4o ashieve 2
longer half-life ’
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We suceessfully dipped ourtos Into this with our coronavinus coverage. Rather than
simply writing fleeting news stories on a particuiar state opening o Closing, we crested a
State-by-state quide that we promoted over time. And rather than Simoply writing a one-off
story about the symptoms of the virus, we created a iiving guide that became the magt
viewed story of the vear,

We have expanded this approach 10 other coverage areas. For ingtanae. o resdar ouide
forthe towa Caurgs, initiated by our SEO editor, drove Justunder 100,300 pageviews,
with haif of thet coming via sezrch. This was the most-reag arlicle WSJ published on

the lowa causus. This type of content has potential net just for organic seatch, but also
for paid sceial marketing. Angther exarnple: We published this.piece on Hong Kong's.
Setuty Law on the day news broke and drove 40,000 pageviews within two days, Then
we updated it with more information and the piece doubled in pageviews. We re now at
130,000 pageviews and plan 1o update the plece again when the law takes effect This
approzch, facilitated by the World strategy ecitor and the SEO editers, really got the tearn
exclted about the format We have been warking on several evergreen Q8As singe then,

Boing forward, we should be tracking a small set of hot topics” on WS.Leom, writing and
finking to evergreen, non-Uipdate Me stories that acd cortext 1o Major fieves stories, and
do so through the lens of search trends. For these comextual stories, our user research
suggests we should consider: historical cortext, how this affects peonle like me, next
steps from here, original data or ways 10 go teeper, and background info on how thee
WEJ is covering this story.
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2. Servits Journalism: Beyond contextua! coment tiet 10 large news topics, there is 3
large opporturity for us in service journalism, To pursue this, we must remember, ag
noted in the introdiuetion 10 this repart, that sur digital progducts are less ke our daily
print edition and mare fike fiving Ubrarles,

Given that the bulk of cur evargreen content is currently produced by Ufe & Arts ant the
Weekend sections, that is probably the best place to start. But we 2lso should look o
revamp our perscnal finance and career areas with 3 bigger focus on how our stories can
continue 1o attract audlences for months—aven years—after publication.

We must drive 21l this content from a broad audience perspective, focusing en
nensubscribers and cn search engine optirmization. This approach will fulfil] audience
needs such as Help Me Understand and Glve Me an Edge. We should conceive the
content with these needs in mind and accept that these stories will offer littke value 1o the
print edition. We rmust divorce ali this content from print dernands. This area of content

is Criticsl 10 our growth goals and must be driven by people with strong knowledge of
digital strategy who closely collaborate with product developrment.
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For both cur contextual and senvice-orierted pieces, we neert the full newsroom adopting
best practices of tagging evergreen content in Methode and Gutenbery, using the tags
DXS created with the publishing desk, This will gllow the content w0 be identified and
swfaced longer in more visible ways. That way, beyond optimizing for search referrats,
we can also deepen our pool of recss it anded cuatent available 10 persuade people to
read more while they're on our platforms,
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Presentation and Visuals

“The defanit mode of coverage is a bumnch of words—
peopie in charge of coverage manage people who deal in
words. Collaborating with people who have other skills
is adways a second-order thing.”

~ Charles Forefle, Finance chief
{Charles noted thet this is ot the way it should bel)

There’s wide awareness of and frustration about the way we bse visuals. In cur
newsrcom survey, when we asked about weorking with visuals and related teams, here is
what people sgid:

CONTENT REVIEW Ul 2020

Are You Able to Find Partsers in the Newsroom to Pursue Your
Storytetling Ambitions Across Various Mediums and Formats?
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*t started In December so while folks are happy to help once | find them, it hasn't been
@ seamiess process to find tham. Having Krista on board as a dedicated strateqy
editor has mads this process much much pasgier”

"One of the things that has helped Is having Kevin [Dubosds join World] as a strategy
editon, He wae able to get invited to mestings that § had otherwise not really been a
part of and I'm not totally sure hovr he did i, bt § think he got the rest of the section
to start watking more clasely with o

CONTENT REVIEW: JULY 2020

it's heartening that people understand that the strategy editors wifl be able 1o kelp (and
in fact have already nelped in & number of high-profile text and visuals collaborations,
inchuding Wig's Hirng and Whe's Fidnar Mow Fiens A Beachag to the Goronayrus and.
A Bainforess, Maya fuing and the Fohr Qver 2 Touns: Trein).

Strategy editors also have an important role to play in our siret=gic thinking about
visuals, including video, audio, graphics and the format and layout of stories, toensure
we maxirmize our resources towand achieving our audience goals. They are uniquely
positioned to help their coverage arzas reke decisions about which formats to pursue
for which stories o how 1o cover a story using 2 mix of mediums.

When it cornes 1o multimadiz and news presentation, s impossible 1o separate “Mow
We Cover Things” from the "Ways We Work”, 5o the foliowing sections—Vidas, Audit and
Graphics—are a combination of both topics.
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Video

WSJ offers 3 strong siate of video series and distributes video content across multiple platforms, including WS..com,
YouTybe and OTT {over-the-top) services. In the past two years, the vides team mansitionad from being 2 service degk-
produsing content 1o supplement news articles—~o running 2 full-ecate video stonyteliing unit producing breaking news
stovies, nonficrion flms and evanything in Detween,

See our chary for an easy way 1o understand our four videe content pillars.

News & analysis Explainers Orizinals Nonfiction films

Quick videos that get done In real time and Videns that bring context, dlarnity o Enterprise videos that ara not pegged 1o the On-and off-platform docurmentaries
news videos closely tmedtothe news oycle  complicated subjects that WSJ covers news cycle but are timely and topical Exomples:

Examples: Examples: : i

NShaS 5 NS palolithe Swyof  HowChimtsilsion Soifonlineligencen. Sl by Fronioe and W

Winrkers Clioprs e Oty Wiy 10 Fiaby Police Brutality Clessronms

«Jﬁ&uﬂm% «ﬂ‘m

Beiings Dosonavinus Lases Snoil s Berurm
10 el

Huave Sait Hela Goveromenis fn Soron.
Zeppte
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As part of 2 partnership with Twitter, we also produce quitk, information-packed videcs
designed for social avdiences. Each video features early rorning news digests, a look

ahead atthe big stories of the day, market-maving moments, personal finance segrments,

and end-of-gey nsights.

»a._o&x sorre have been put on hold due 16the pandemic, we also run severel vidzo
series, Inciuging:
- The ighly engaging and relatable Personal Technology series hosted by Joanna
mﬁa;

z series full of traved nsights by our columnist Seott MeCarmey.

- gﬁm@mﬁ% fezturing Joanna Sterr etuck in an elevator with senior
executives of innovative companies.

- Yo Glossary breaking down the baslc terms and ideas thet move the markers.

Hare we ara making initial recornmendations to suppont our video strategy as welt as to
align it with our wider newsroom strategy.

Retommendation 1: Strategic (ntegration
+  Aswe define qur audience growth and loyalty goals for the digital future of WS,
we need 1o bring our key performance indicators Tor video In line with this strategy.
What does that mean? We are ona mission to retain our light rezders and attract
nonsubscribers to our content. Video, as with everything we publish, should hefp
us win at search and reach new audiences. In other words, our prorlty Is not to get
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people aiready on the platform 1o watch maore videos, but rather to heip us bring
more peaple 1o our platform. The fact that videos aren't behind the paywall offersa
great opportunily 1o hook firsttime or light readers. Cur push 1o livestrearm videos
and 1o host Ive QBAs on aite 3lso supports this strategy.

To support this worlc and further coltzberation armong the wider newsroorm,

1he strategy team, and the video team, we recommend having & strategy editor
speciaiized in video storvielling with extensive experience inon- and off-platform
video distribution sit within Programiming Strategy.

Recommendation 2: Data
+  We nead 1o certralize the managernent of video data with our newsroom News

Insights team and Integrate video data within the overarching reporting framework.
All audience insight reports need 1o be vetted and issued by the Sata team if we
want 10 maintain data accuracy and our reporting authority. We understand this
work is just getting under way ang will require a serious engineering affort, but this
is the right strategy if we want to build a more robust reporting system,

- The current video tagging strategy reflects our intamal team strusture, not cue

audience needs. Such tagging makes audience-first analysis more complicated
and hirmited, As the tagging s manual and done by video producers in the video
content management systern, BCE, 1t is easy for mistakes 1o happen. In line

with the recommendation 1o rethink and rebulld our web taxonormy, we highly
recarnmend doing the same for our video data structure angd nacning convertion,
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Recormnendation 3: Newsroom collaboration

+  Onone hand, the vides team is perceived as a siloed unit producing content
separaiely from the rest of the newsroom, Several senior editors have also
cordessed not o know or understand what the video strategy is. On the other hand,
the video editors expressed the desire 1o learm about stories that could benefit
from video eadier -0 D2 trors noluded in coverage decisions. "We're 3 news desk,
we're jourralists fwha] tell stories In & video format, said Beckey Bright, production
managing editor for video.

- Wrile initiatives have been taken to build that bridge, more work needs 1o be done
on both sides, This Is not an uswversusthem scensrio—we are 3 newsrodm of
journalists who want 10 produce the best contert in the best format svaliable for
the widest sudience possible. With further integration, we see cpportunities for
video-first stories and to break away from our traditional mindset that everything
has o be 2 writien stofy.

Recommendation 4 Search
More thorpugh searchrengine optimization work around video will help to better surface
our content an YouTube and Google Search. This includes:

« WS com video conter: Section fronts are a very important part of a website's
architectura and taxonomy. They help Google find and craw! our content and
increase our chances to rank and appear in Google Search, Currently, the URL.to
ourvideo center redirects 1o an individual viddeo URL, This rmeans we are not ableto
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boost the autherity and ranking of our video center home page, which tould inturn
boost the autherity and renking of our videos.

tougle’s video carousel: YouTube is very important for Google Search. Videos
always have their own separate carougel on any trending topic. Locking at & crawl
of Google for "Coronavirus” during April, YouTube anoeared mere arganically and
had a higher positon than any publisher. On June 24, 2020, the viden carouss!

on Google Search saw six out of 10 videos hosted on YouTube.com. What's

more Interesting is that these viteos were all published by news publishers like
Bloomiberg.

~ Search frends: Additionally, the same rends that work for Googlewill typicaly

work for YouTube. {YouTube's auto-suggest s also another great way 1o find
keywords.j In May, when news Droke that Kirn Jong-un was nowhereto be found,
we produced great web stores but failed 10 idertify the need for a simple video
explainer that would answer the question: "Where is Kim Jong-un?” it was & major
wending search term on Google and YouTube, The New York Thmes spotted the
opportunity ang produced this video full of insights on how 1o unterstand Kim
Jong-ur's absence. The video has since generated 8.6 miltion views.
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Audio

“Bigzer andiences, better measuremsent and easjer aceess have
combined to change the economics of news podeasting. In trn
this is encouraging publishers to fuvest in creating more guality
content, and platforms to invest in better distribution and
monetisation, in a virtuous circle of growth.”

Mic Newman, lead author of the Reuters institute’s comprehensive report
Mews Podcasts and the Opportunities for Publishers, refeased December 2019

COMTENT REVIEW JULY 2020
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With a strong slate of general news, evergreen, and opinion podessts, the WShas clearly esteblished itself within the audio ecosystem.

General News

Airsite Briefing: “Speed through top news in
afash” Approxdmately one-minute episodes
released three times every weekday.

What's Newes “One of the original business
news podcasts. Micored after the popular
Wall Street Joornal column” Up to 15-minute
episodes released two times every weekday.

The Joungal “The most Important stories,

explained through the tens of business.” Up
1o 20-minute episades that go deep onone
leading news story released every weekday.
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ﬁaum?mwmamn News

Tech News Brisfing “Get the latest in

technology news for your weekday commute.”

Up 1o 15-minute episodes releasad every
weekday.

Your Money Briefing "Your must-listen for
valusble money and market stoties from
The Wall Strest Journal? Under 10-radnute
episodes released every weekday.

made enweprensurs, ndustry trendsetters
and money-savvy exparts reveal inslghts
o how o get ahead, reach your goels,
and achieve professional success.” Up

10 30-minute episodes released every
Wednesday.

The Puture of Svarpthing "Discover what
comes et with this in-depth lock at how
sclence and techinology are revolutionizing
the way we live, work and play” Up to
30-minute episodes released every other
week, or when ready,

Opinion

Opioion: Potomes Watels “Get critical
perspective and the analysts you need on
developmerds from the nation’s capital” Up tu
30-mintte episodes released every Tuesday,
Wednesday, and Friday in the aftemoon.
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Leading aur current offering, The Jowrnal currently sees more than 215,000 downloads

per episode. The Future of Bvarything sees more than 125000 downloads, accordingto 2
2075 audio tearm report.

This space is, however, getting more and rmore competitive, and our podeast
performance fags tohind our competitors, We need o stay shead and make sure we
defiver our joumalism where cur readers, including future ones, are,

‘These are areas of improvemernt we have identified and recommend;

Recommendation 17 Increase Resources

We have 2 team of 10 pegple, including the executive producer and & current intern,
pushed 1o the max 1o proguce seven dally podeasts as well as one threetimes-a-week,
one weekty and one biweskly podeasts. The executive producer has even had to step
inte host one of the daily podeasts. This not only puts ther in 2 dangerous poasition if
they're not able 10 retain 2il 10 staff members, but it also mits their capacity 10 innovate
and test new appreaches to the current slate of pedeasts. This situation rmakes it even
more difficutt for the tearn to axperiment with entirely new podeasts, whether they be for
younger audiences or in different formats, such as the forays into fiotion and serialized
stories many news ofganizations have been exploring in the past 12 to 18 months,
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Recommendation 2: Create a Podeast Lab

This is even mare important to consider as commerelal apporiunities are rising around
podcasts, especially audio series. in arder to stay ahead and win or the adveriising front,
ouraudio team needs 1o beahie to cperate both a¢ a storyelbng and preduction unit and
2 podcasting experimental lab,

Recommendation 3: improve Datz

The state of date on cur podcasts is poor, in gart due 1o the podeast ecosystem.
Currently, our mai too} is Megaphone for data and insights across podeast apps

and smart speakers. As we work across the newsroom o improve cur data insights,
podeasts should bea part of that. Improving our access 10 and undersanding of
podeast data should be inthe purview of the News Insights teamn headed by Ross Fadely
and an agdio/video-fosused data scientist should be added.
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Recommendation 4: improve Discoverability

Recent research by the Dow Jones Custorner |mteliigence tearm found that discoverability
i & "major barrier to more people tearning adout and listening 10 our podeasts. While
this Is @ known issue in the podeast industry, there are opportunities 1o improve from
where The Wall Strest Joumel eurrently Isc

+ Show notes: Make adjustments o the surnent sublishing tocl so that it can teke
the necessary details about 2ach episede 1o raximize its discoverebility across
platforims. Currently, Rs character fimit prevents the team from including all of an
eplsode’s detalls, including the names of guests and keywords.

*  Transcripts: Develop SEC-optirmized episode Fages that nclude a show's transoript
as well as finks 1o related contert on WS.Lcorn. This will pay off as Google has
made pedeasts more visible In search results,

- Quotes. introduce festures, such as the clip-sharing feature powerad by Shoreut,
an operrsource web app that allows listeners 1o share their favorite clips over
emali or on social media. These are a potertial great help to buitiding 2 community
around shows. Two ways prospective listeners said they discovered podeasts,
acco:ding 1o our Custormer imelligence team's recent resesrch, are by word of
moirth and socal media
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Recommendation 5: improve Newsroom Collaboration

We should strongly encourage snd expect our reporting staff 1o pitch audio stories and
waork with the podeast team. The podeast £cosysterm is young, with more than 50% of
podeast listeners under 34 years ol acoord ing 1 the 2019 Reuters Institute repor,
which gives us 3 strong pipeline to present our journalisen ity engaging “ways 10 vourger
Buthences. 1o naip with this shift, reporters need 1o be evaluated riot by how many

text anticles they file or graphics pieces they develop, but by how many storles they
centributed to agnostic of format.
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Chapter 9: How We Work

Mow that we've outlined a series of recommendations on how to better connect our move towerd faciiitated idea meetings that culminate in fully fledged cross-team
journalism with a growing avdience, you'l] appreciate that we 2lso nesd 1o change the way coverage plans. it also means greater involvement from visuals, video, audio,
we Operate as 8 newsroom, We must social, enterprise and investigations in every conversation.
. . . - Forihe Blg Sodes meeting: Stip conversation 1o a single er thermne, as
* leprove SEO. That means allocating people and time 1o generate s1ories based on ° Ole deeper them

selected by Matt Murray or deputies after reviewing Nevesgrid. Focus conversatine
on audience neads and (ne miditiple ways we can best teli the stary. End with
project list that ray draft resources from sround the newsroom.

search trends, it also means regpeeting the judgemnent of the SEO team 28 they guide
the newsroomt on topics that will accelerate audience growh.

- Prioritize digital above print. Cur newsroom still produces journalism 1o & the print
edidon. But to become 2 dightaHirst newsroom, we must maove away from thinking about
filling holes in the pager and create stories for a digital audience, which can then be
published in prim where it makes sense. * Adopt an evergreen strategy. Evergreen articles help drive new readers 10 our joumalism

over time, and we nieed 1o recognize their vaiue and sllocate resources 1o develop this

* Commuricate across teems. The easiest way 1o do this is for the whole newsroom 1o
rmove 1o Slack 1o prevent duplicate efforts ang ensure smooth communicstion.

= Plan shead. We're great at creating ioumalism last-minute, In a fire-drill manner, But for

strategy.
many storles, that’s not necessary A shared calendar of events that our audience Gares
about, reminders of major event anniversaries, a consistent look 2t what performed in * Make story tagging a priarity. Its 2 challenge 1o understand whit we're publisting
search this time last month/quarter/year, and better use of our Newserld planning tool because we can't track it all properly. It also hampers our ability to gauge our
are ail things thet can help. performance across topiss and recommend the most compelling stores 1o readers.

Hiring &t ieast one Tagging Editar is 2 must
* Optimize meetings.

For the dally news maeting Emphasize that Newsgrid & Slack are how we » Stop passing the buck. When asked whose responsibility it is 1o think about visuals, how
communicate workflow zhout upcoming stories. Instead, meetings should focus someshing will look on mobile, or whether 1t needs a graphic, the anewer seems 1o often
ontopics MNews chiefs should outiine and sofich key themes farthe day, then lead be "not me!” We must all take responsibility for how readers experience our storfes. The
a conversation an the multiple ways we'll pursue and tel that story for multiple Cigital Pubiishing Checkdist’, which well present In a moment, is essential for reporters
audiences, That means a shift away from presemations by coverage area, and a and editors.
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- Vot our Idens. We need to constantly ask—at the inception of each story—whether s desirable 1o an 2udience, There are
always exceptions, but 2 sucoessful story should address at least three of these:

is it timely and topical?
Is there hig public imerest?
~ 15t exclusive, is it a great siery? Be first or be better.
Does it have a great headling?
Is it memorable, shareatie, evergreen? (Will we still be taiking about it months from now? Will people still be
~ searching for this?)
« "Mhink mobila first. TThis s where our audience is. This fs where our stories must shine brightest.
+ Better intagrate digltal teols with our world~class walning program. This Includes SEO, Crense and Newsgrid.

- Find efficiencles. Automate where is smart to do so. Expenment with natural language generatien for eamings stories to
wuickly create shorter tkes that can be easily undated across muttipie articles or reused.

- Work effectively with the strategy team. This often meang communicating before reporting happers—at the pitch stage.

« Understand what success means. identify measurable goals for tearmns and Individuals. No Jonger should anyene cherry-
pitk the numbers that shaw their work in the best light. The mostimpartant metrics for growth are reach and engagermnent,
Pariod,
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D

igital Publishing Checklist

Srategy editors wili coltaborate with coverage chiefs o tailor this for each team, depending on how they publish.

0

Do pooog

1s the headline optimized 1o attract search referrals? (Support: Ed Hyatt, Eieancre Park or Fwelnewsroomrseo in
Slack). See this SEQ shenkiist

Dy yvou have the right recireulation links, either in the article of in the modules?

Daryou have the right call 1o action, providing context for those links and driving recirculation?

Have yau included social Janguage for promo use? See this hest orachres (rids.

Does the visual you have work on all screen sizes? For example, is your chert readable on 2 emartphone?

Have you thought about which embeds and modules {(e.g. audience voices module, video embed, newsletter promo)
should go on the page? Have you sharet those recommendations with the dighal publishing desi?

See different types of mogdules ang best practices about embedding them hore,

Have you indicated which tags should be associated with this plece? Ex/ topic, suther, keywords, name of series
(if apphczble)

SONTENT REVIEW. JULY 2029
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Chapter 10: Organizing our Content

Organize with Readers in Mind

World | U.S. Politics | Economy | Business | Tech | Markets f Opinton | Life & Arts | Real
Estate | WS, Magazing

Our website and mobile app navigation reflect cur newsroom's erganizationa) structure
and our print tradition. The result Is 2 content arhitesture Hiat's ofien cortusng 1o nawer
readers. People want 1o know what's behind a Iink before clicking it

Our current abels often zdd friction, working against our efforts 1o persuade more readers
1o explore the depth and breadth of the Journals reporting. In a recent usabifity study, 97%
of users falled 10 correctly categorize "WSJ. Magazine” They don't know the brand, and
thus don't know what to expect from that label,

New readers also often struggle 1o understand what we consider Business versus
Economy versus Markets. More than a third of survey respondents lumped thase sections
tngether i one homogeneous pile, when asked t0 sort the 114 labels in our current
navigation. {If you're curicus, that section sorting assignment took an everage of 12
minutes, revealing a lot of cognitive overhead.)

We must ask ourselves: who do those sections serve?

You might assurme it's advertising, but our elients aisk to target specific audiences and
specific coverage Topics, not our raditional sections. WSJ | Barror's Group Chief Revenue
Officer Josh Stincheomb went so faras to ay that “sections are meaningless His biggest
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ask of the newsroom is more volume: pricritizing audience growrh 1o expand our
available inventory.

With that In frind, the DXS User Experience Research tear surveyed rmore than
500 WSJ.com visitors to better understand how they thirk aliout our coment ang
fs labels. Respondents were nonmembens. sefdesm Lan heavy news consumers
{85%) who most often use thelr smartphone (89%). They skewed female (515%)
and younger (62% between ages 25 and 39). This reflects the type of reader we
need 1o better engage and convert to achieve WeJs gosfs.

Not surprisirgly, these readers struggled to classify franchises like "Far & Away”
and "Washington Wire” These clever brand names aiso hamper search-engine
optimization. Literal labels like “politics podcast” better align with user mindsets
and far outperform phirases like *Potomac Wateh' In terms of sudience dermand
and reach.

Vocahutary like Aheds, feders, ete., can also qet in the way. These features
are appreciated and deeply valuad by longtime Jouma; fans, but need to e
reimagined and repackaged wo be more inviting for digital audiences. We mue:
embrace openness and aeeessibifity over 2 “members-only” mentality that's
rerniniscent of sacret fratemity handshakes,
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iraagine “Middie Seat” rebooted as *Business Travel” or cast even more broadly to inchude
advice for plenning family vacations ina world changed by the pandemic. There's olenty

of room for us to compete in the airtravel category, The Peints Guy serves “million milers”
who swap advanced booking codes and are opening thelr third airline credit card. But
who's looking out for the middie-ranager road warrior who travels the Midwestiwo weels
& monthvto call on clients and Is cutious wher the niew Chick-Ei-4 will open in Des Moinga?

One more exarmple: A recert propesal would have moved Travel underthe Personz!
Joumal brand, as part of a daily series of themed pages inthe A section of our print
edition, However, fewer than 40% of the readers we surveyed told ug they would expect 1o
find topics \ike Travel, Entertainment, Career and Fashion under the heading of Personaf
Journal. They most often associated Lifestyle (75%), Family (65%) and Relationships
(58%} with the Personal Joumnal brand, when prompted with topics. Given an open-ended
tuestion, residers most often volunteered Family ang Relationships as the topies they
would sxpect to see.

Utilfty (deseribad as “getting updzted/informed”} was the primary driver for WS news
consurmplion in our recent ressarch, WSJ under indexed on %o help me understand” "o be
cornetted” and “o be entertained” That perception limits our potentlzl reach and the value
propasttion of WSJ Memberships, These reader benesits are hardly out of reach:

+  To belp me understand: We have every right 1o be a go-to destination when the
average American seeks 1o meaningfully understand a voiatile macket or stimuius
nackage.
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*  To be connected: We could expand our CFO/CMO/CI0 Netwaorks into brosder virtual
communities and offer a sefe place for professionale 1o come together and compere
their approashes to taient acquigition and resgntion.

- To be entertained: Qur rich tibrary of feheds offers plenty of diversion for 2 rainy
weekend or 2 habial break while an airplane accends 1o oruising altinude.

We know our reporting ¢an mee these needs, but we're Inconsistent and zlsa nat explicic
encugh about the ways in which we help our audienses. (FThink of lacal news proof-of-
perfaresence promaotions: "5 on Your Side has saved viewers 316,000

Al that said, we over index on reatlers coming 1o us "to getan edge” (10% varsus 6% for ail
news providers). We should do even more to make good on that brand promize. Consider
he power of & “Take Action” box on some stories: "Now here's what you should do with
theinformation we just shared? Maybe that's ondy unjocked ofice you register and share
your ernail address with the Jolrnal, moving more unknown users to known lsads for
membership sales,
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Discovary: Showing off our breadth

Publishers’ standard appraach to navigation assumes one size s ali, much like our priet
editions. In digital, we have the opportunity to understand and atlept to how ifferent
audienses expect 10 use cur websttes and mobile apps.
*  For some, our menus are s pathto serendipity: surprise and delight.
- For others, navigation presents 2 way to anii deeper and find more anawers wa
specific question or curiosity.
» For heavy, loyal users, sighposts can be comforting anchors, ted 10 thick ropes
which reflably lead them 10 features like cur crossword puzzie

Through technology and thoughtful user experiences, we can meet alt of these rieeds,
We're not limited o one monolithic index or talie of contents.

Competitive Analysis

Toinform our strategy and design expicration, we gid a comprehensive analysis of
established ravigation paradigms across direct and indirect competitors. We 2150 explored
mediz-adjacent consumer platforms such as video streaming, digital product and finangial
services. Through this analysis, we noticed severai key themes,
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Desktop
Hamburger Menus

Bloomberg, The Atlantic and The Washington Post expose just a few core inks &g
financial dats for Bloomberg) and everything else s hidden in e hamburger men,

The New York Tlmes, NEC News and USA Totay have more compiex or langer horizontal
navigatlon, supplemented by a hamburger merny,

Dropdown Menus

Among majer national news sites, only WS has dropdown menus from its horizomtal

navigation, Our interaction methods ¥ary: Some gropdowns appearon click, sthers on
hover,

Contextual Navigation

Contextual nanigation schema present different sptions for members {signed in) versus
nonmembers {signed out), Nonmernber navigation often focuses on subseription
acguisition or e discoverability of product and service offerings, whereas member
navigation often includes account management and similar functionality,
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Mobile
Not surprisingly. mast sites (except for streaming providers) rely on 8 hamburger meny,

butt the design and interaction vary, We noticed the following themes for an expended
ment In mobiie.

Beroliable List

Amaong news publishers, scroflabie lists are popular on mobiie platforms, Depending on the
length of 2 meny, this can fead wa very iong Tst{Bloomberg, The Washington Post, The
New York Times} or 2 short list {The Atiantic, The New Yorker).

Mudt-tlered Navigstion

Where navigation includes subrcategories, some sites choose (o show only the parent-leve)
caregory first. Subrcategories can elther be expandad within the sarme window or found on
& secondary page, which allows users to navigate back and forth.
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Fuil Page Overlay vs. Navigation Drawer

Most sies rely on 2 [ull page expansion (with 2 close button or fcon) for a hamburger
mienu, buta navigation drawer thet takes up about wo-thirds of the sorsen apace {without
a slese button or lcon) can be spotted on sites that incorparate Material Design.

You cart find our COMIiers SEvOAlon anals bere,
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Making Connections: Showing off cur depth

Our navigation and content architeciura challenge is oniy amplified on mobiie devices,
where we have less real estate aveilable, Most readers come 16 ug seeking & specific plece
of infermation and are drawn 1o the back button,

Few mobile app users cngeoe with our ist of WSS sections. Even fawer mobile web users

engage with our hamburger navigation menu, We might as welt nat even have it there.

We struggle to fink refated content to Tet ceaders explore Gur past reporting o an lssue
('what got us here?) Breaderumbs are insufficlent $iNpOsts 1o help users explore beats or
franchises 1o geta cdlear sense of the Journals expertise snd authority on a wpic,

We need 10 heip readers coming in through “side Soors” further scrateh the ich that
brought them to us, It's 2 clear missed opportunity 1o drive deeper engagement and
rnore pageviews per session, particularly if we're able to create virtual “rahibit holes® for
contextual exploration on our mobile website,

Case Study: Perfect Market (since acquired by T: aboole) optimized the digital archives

of the Los Angeles Times in 2009, redesigning article pages 1o emphasize refated links

and pay-per-click sezrch eds. The hypothesis, which proved corect, 10 the tune of several
millicn advertsing doliars, was that if a reatter ceme inon a Thanksgwving stuffing recipe,
maore Thanksgeang recipes were the best possible thing we could recommend, it comes
back fulercle 1o serving users’ needs, Can we Sonvinee you to avold the hack button if we
understand what you're sesearching o tying to accomplish?
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Providing Context Through Tags

QOne of the core capabifities we must iemprove to achieve our goals is better classification
and tagging of our coment~whether airomated, manus] or somie combination of both,
Amang other benefits, more robust tags will help s bater leverage evergreen contert,
~ot only by editars but also by algorithms. (For eXarnpie, our "What 10 Read Nexr” module
atthe boitom of articles can leverage tags in ity recommendations, bus our data lant
sufficient 1o support that )

The sirateqy editors’ conversations revealed that the neweroom s generally unclear what
tags anz used for, other than ad targeting and special projects. There's no officiel process
oF guldance for how to consistently apply t3gs. Retagging existing assets is difficultin
Methode, and something weTl consciously address in our new Altharing 10ols.

Casy Stady: Finance Bditor Charles Forelle offered an exarmple of how better tags could
help power more engaging reader experiences. He recalled & story abeut one company
acquiriag ancther, where the acquiring cOmpaNyY's narme was so low it the article, Pectiva’s
coment scraper didnt automatically exiract i, Irrragine if our contert managemern system
could avtomatically surface a prompt ~ It looks ke youre writing about a merger” ~ and
invite the reporter 10 edd explicit metadaa ke the narmes of the companies invoived, the
deal size, the expected ciose date, ete, The article template sould then incorporate refated
stories about the companies or similar deals in the same industry. We could send an
2lertto people who have the comparies in their watchlists. We coutd highlight the story
differertly in search results.
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Tag- and topics-based navigation had clear benefits fur the casual readers we surveyed,
Erthusiastic responses included: “That would help me sort out what | might be iterested
in reading.” 1 could cesily find the stories | wart” "Having ail the relevant stories in one
place would make discovery easier” As we explore those possibilities, presige fanguage is
key. Even Cars, Energy and Health stumped one in four of our survey respondernts. (Arewe
taliking about Auto Manufacturing? Health-Care Policy o Weliness?)

As additional food for thought, consfder the ianguage TED uses 1o hammer home the
investment you're making in yourself by spending time and engaging with the'r coner:
- Broaden your horizons
- Find vour potertial
«  Leam something new
+  Shift your perspective
+ Explore what's possibie

Spotify takes 2 similer approach to discovery with 7ts comtexthased “Genres & Moods!
including Warkout, Focus, Sleep, Cooking, Comrute, ete. Imagime the opportunities for
sererdipity—one of the most-loved atiributes of print editions—with tags like these.

Tags can alse help us reduce friction and promote readers’ psychelogical safety,
particularly when they come acrose our comtert off-platform, e.q., In soerl news feeds.

Just over a year ago, The Guardian started explicitly labeling old stories when readers
shared them We can be better and mave consistert about labeiing Opinion content,
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reviews, stories from guest contributors and even exclusives and emerprise reporting. By
better-setting reeder expactations up frone, at the first point of interaction, we can bulld
satisfaction, propensity tostbscribe and activeiay habits,

Flmally. a more robust approach 1o tagging—as demonsirated by the strategy editors in
preparing this recort-will [et us sort and organize our feperting in powerful new ways.

We coutd filter long reads separately from short briefs. Not only how they're arranged on

a saction front of in search results, but 2lss what we recommend readers “save fof later”
or what we might surface in 8 weekend ermail with “stories you missed” It would also add
rew dimensions to Membership's predictive models for idemifying which readers are mos:
Iikaly 1o suhsoribe,
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Chapter 10: Organizing our Content

Navigation as Promotion

We'd be remiss if we didn't mention how heavily publishers rely or: navigation to promote
things we wart reacers to find, Whether its Joumal Reports, Future of Everything, WSJ
Pro, Video or Podeasts, everyone seems to covet the placement another tearm enjoys Ina
ments of on the deskiop home page. But if you ask that team, hey're also dissatisfied with
ihe odi 2231 7 dort have enough places to put things” is a common refram, as fs ™1
heve a fced spot onthe homepage bt ite 400 low 1o get noticed”

The bigger opportunity is surfacing relevant content o the fight readiers, In the right places,
at the right trme. That will have an impact well sevond the traffic generated by the most
prominent menu ftems (e.g. Business, Tech, Markes) in WSJ's giobal website navigation,

How do we make that change? it starts by talking to our readers ke peopie. Let’s not think
of thero only as mermbers, audiences, users and consemers, They're our friends, neighbors,
colteagues and relatives. Consider these plainvolce, natyral language promgis used by
Quartz
= Here are five things on Quartz we especlaliy liked
Five things from elsewhere that made us smarter

Quarz comes right out and describes its Featured section as “some of our mes? ambitious

editonal projects.” (USA TODAY similarly created an {nvestigelions section 1o showease in-
depth enterprise reporting,}
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As we change our content mix to serve user needs like Give Me an Edge and Melp Me
Understand, let's also change our navigation, contert arckitecture and product to follow
audience research and test our way towards more ratural, human experiences that
resonate better and underscore the value the Joumal's reporting ¢an bring 1o people’s tves.,
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Chapter 1: Discuss Coverage Goals, Next Steps and Recommendations

Our Recommendations

These appeared throughout the report and are better digested with ¢ontext, But here is a
listof our recommendations with the page numbers where you can go bagk and {ind more
detait on them.

How We Listen to Audiences:

Mindset Shift: We need to go alt in on practicing two-way jourrialism, fistening 1o our
aldienves and growing those communities, with an eve on different tynes of audience
groups inciuding professional ones. We need to take action when receiving sudience
feedback, from assigning a story based on what we've heard or learmed to asking a reporter
1w include specific sudience questions in thelr reperting and Incorporating the responses
into the story.

Tacticat:

- Weneed toactively monitor Google Trends and Google Suggestions 16 understand
whit our eudiences are searching for and assign, encourage and pitch Staries in
response,

- Whenthe audiente doesnt come o us with ingights, we need 1o go 1o them and
consider having reporters go inte communitfes we want 10 reach on social media.
Once there, we should lister, leart who the top infiuencers areand leam the language
and eulture of the cornmunity.
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What We Cover:

Mindsot Shift: We should move away from favoring existing coverage read 1o 2 large degree
by heavy readers (those who corme to our platforms 11 or more days per month) and
Instead priodtize engaging with lighter-reading and new sudiences.

Tacticalk

- Weneed to adopt and enforce our Coverage Strategy Mepper and Framework,

-~ We reed to dive into identifying more opportunities for change using the Mapper in
partrrership with coverage chlefs,

W should keep our finger on the puise of what's trending 2nd maitain a few differens
sibbions of contextual stories that add to 3 readers understending of mzior news
stories or specific topics,

+  We should assess story pitches and commission stories by whether they will
femure diverse people or be of interest 1o diverse autiences. We should consider
how different audiences, whether by gender, race, sexual orientation or age, see
shemselves in our coverage,

We should create or expand beats around topiss that matter 10 diverse audiences.
These topics include the environment, career, constrmer products, drug addiction,
fagism, affordability of health care, income inequality and vickent crime,
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Chapter 1:: Discuss Coverage Goals, Next Steps and Recommendations

How We Cover Things:

Mindset Shift: Preferences and tastes of digital regders—in pardoular our fight-reading
rmembers and future members—need to drive how we cover things. This includes: former,
publishing tiring, medium, contert organization, type of story and matters of sivle (such
as focus on featuring real peaple in sur stories).

Taeticak

= Weneed mone Help Me Understand storles to help cur autlience establish a strong
baseline of knowiedge and expand thelr imerest in maorgicpics, Qur hypothesis is that
This will allow our audience to engage longer with our coment,

«  Across all sections, we make recommendations about covering topics from the fens of
an underrepresentes voice or how someone views the impact of @ currert event froma
younger audlence’ perspective. Weneed to diversify our agproach to covering cuvent
events.,

+ Werecommend en increase in the volume of service joumalisr—content that will
improve peoples fives. The topics range from how to rranage your personal finances
10 how to plan a great vacation

» Quoting real people should not just be about checking a box or a nice-to-have elerment
of astory Find cut why this i important.

- Weneed 10 create more evergreen stories versus creating Jeating news stores and
why stories with 2 longer tail will belp s connect with our audiences and maximize the
fife of our content.
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- We need to improve engagement for vides by optimizing our SEO strategy snd picking
eifective preview images.

* Wenged to sharpen our graghics and visusls work and the process for coming up
with those ideas. How do we produce more evergreen graphics and engure they are -
successful? How do we spand our resources on chans that are raore memorabie
instead of creating a large votume 0f lingss

* Weneed o focus more on growing unicue visitors 1o eur platforms through
newsletiers,

+  When foomesto social media, we need 1o maxlrmize the potential of each pletfonm
individually and customize aur content to take advantege of those platforms.

* Ifwie want to cortinue focusing on audio, we need to add staff 1o the podeast team
progucing seven of our eight shows to Quard against burnout and turmover and to allow
for innovation and experimentation We have also doatified some areas of opporunity
for cross-functianai teamns 1o coflaborate on corere. This also includes training our
feporters un coliaborgtions with the visual, video and sudio teams,

The Ways We Work:

Mindset Shift: We must shift 1 audience-driven decision making that is firrniy guided by
cur company reach and engagemert goals. Al parts of the rewsraorm must follow the
same strategy and drive to the same top-iine goals. The masthead editors must foln OXS
leadership In commuricating these goals and our strategy—more clearly and more often—
and also reqriire congistent yse of technology to streamilne work and communications.
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Chapter 11: Discuss Coverage Goals, Next Steps and Recommendations

Tactical:

- Recommendations for establishing best pracvce for packaging stories as a digitai-
Trst, mobile-friendly experience, There has been a fack of clarfly around who inour
erganization is responsible and empowered 10 make the £als on news presentation
for given storles, publishing sehedules and on what mediums given stories should
be, Given the strateqy editors' strong grasp of the data, position as neutral Srokers
who advocste onfy Tor the audience rather than a particular medium and also

their les 10 each other for cross-newsroom comparative kinowledge, they should

be empowered to guide these decisions and make these calls where there is
disagreement. They will bring in Lowise, Leslie and Sheila as necessary and waork with
them on guldelings.

* Through exploring our data, we have idertified where our taonemy and metadata-

including tagging, fall shortin erabling the strategy editors to digeven deeper into our
user behaviors when interacting with our text, videos, grephics and interactives. The
strategy editors wifl lay out particutar guidance on tagging In each of their areas ang
strict adherence 1o their guidanse must be required. We also need a3 newsroom-wide
point person who dedicates substartial ime to be ourtagging lbrartan.

- One of the important ways of reaching new audiences Isthwough SEO, We make

recommendations o how to help aur sections understand the importance and impact
that BEQ can have on thelr storles We need strong support for SEO at the top and

a backing for its approach as sudiencednterest-criven programming, We also need
devoted SEO specislists in the newsroom beyond our existing tearn of two editors,
particulerly in Hory Kong and London.
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* Provide the newsroom with actionable detz that empewers them 1o meke impactiul

editorial declsions but afso reinforee the role of the strategy editors, Leslia Yazs!

and Sheile Courter in holding coverage areas accountadie to following our cerra!
strategies and frameworks. Consolidating this into & single source of truth across all
Ur content types. .

We should certraiize data coliection, managernent ang nsights across all mediums,
fncluding video, audio, sockl media, and newsletters, with the News insights team,
Thisis Important to rmaintain standerds and guaitly, having one source of truth on
how the newsroom is performing, They wil need a minimnurm of two additional data
stientists to handle this.

- Video strateqy needs 1o be joined to the cemyal strategy of the WS,
»  Weneed to be more intentional about what gets prometed across our sockal channels

and when, Wz need to consider not only our main social feeds hut also hew we
can leverage the different sub-brand accounts we have. To make fhis strategy cven
suronger, we need to consider breaking our sowial team into twe one for creating
experiences specific io each social platform and anctherfor digital newsgathering.

» Weneet! to have a distussion about how we ernpower the strategy editors to

meaningfully drive change.

* Weneedfull participetion with Newsgrid, Slack and an overhayl of meeting struciure

{that Shefia Courter and LesTle Yaze! wilt lead),
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Appendix

Competitors’ Content Pivots

Plenty of competitors have edjusted thelr content focus and adapted their digital product experiences to meet sudlence

needs and expand the reach of their stories. Here are some experiences they've had:
Sublishers who use audience insights to drive content curation

The Globe and Malt

its been eight years since the Globe ant Meil newsroom started questioning which
consumer datasets 10 rely on for ediiorial decision making. Wildly popular coment was
gifferent from what satisfied longtime substribers. One brougitt in new consumers, The
other, more revenue. Which was more valuable to the news consurmer and the business
when and where?

So editors tumed 1o the date scientists, This kicked off 2 collaboration that led to Sophi,
the Globe and Mail's arificial intelligence system.
“The data scientists would ask journalists which
guestions they rieedes data to answer, present
the answers in an analytics toc! calied Sophi, and
askif the Journalists were satisfied with them.” wirole Sonali Venma, 2 steff reporter turned
product manager at the Globe. “The newsroom would then provide feedback which
would shape the next iteration of Sophi, and soon”
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The process resulted inan Al tool that blends consumer insights with journalistic best
practice. Now Sophi continuously curates most of the comert for the Globe and Mails

homepage and primary section fronts, while editors select the 1ep three stories on Home
and Business.

Homepage clickthrough rates wenz up 17%, subseriber acuuisition was up T10% and the
Globe's wehsite was almost 100% autornated.

"The newsroom of the future is one where joumalists can focus on fintling and telling
prest stories—sermething that machings can't do” said Bditor in Chisf David Walmsley.
“This is why we asked our data scientists 10 avtomate the weh pages, slowly and
carefully testing the resuits before gradually implementing it across practically the entire
site And I'm very happy with the resuits”

The Globe was so happy with SophTs intelligence, that “she” was behind the napers print
redesign in 2017, which gave more prominence to staff content. Sophi now handies print
faydown, which freed up two more positions for reporters. Soen Sophi will detemmine what
to push ‘o social 2nd newsletters. [Sources: Globe s Mail, WAN-FRA, Mediain Canadal
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Appendix

Publishers who use data-driven and gualitative consumer insights to

develop hypotheses about where to shift news coverage, then test
whether it works

Dallas Morning Nows

I an effort 1o align beciz vith andionce needs, the Daljas Moming News iooked at
thetr audience data for areas where there were “expansion coportunities” said Nicole

Stockdale, the DMN's director of Digial Svategy. They used the amalviics 1o eraft 3

fypothests that they could shift some resources to encourage retum vights and rmore
subscriptions,

Two oppacturities came 1o the fore, creating & weather piche ang expanding rea)l estate
coverage. A volunteer feft The copy desk and shifred to weather full tirne for 80 days. The
plan was more volurne, less emerprise, in part 1o feed the digital beast. Reporter Jesus
Jimenez produced 10 articles 2 week,

"Right from the start, he knoeked it out of the park’” szid Stockdale, "His staries were in
the top 10 on return visitors nd conversions every month,”

The paper launched with 2 goal for four convarsions month and 15,000 return visiors
aweek, Atthe end of the experiment, westher averaged four conversions a memth and
25,000 return visitors. "That success has only grown” Stockdale said, T just checked
Jesus's meltrics for 2020 so far He's fourth in the newsroom on converslons, averaging
20 @ month, And hes seventh on return visitors, at ovar 150,000

CONTENT REVIEW: JULY 20020

The real estate move wes based on a hypathesis that the DN

could expand coverage

and audience. They deveted & business intern to the task and gave him a goalto
bring in hatf of what the real estate writer brought In. By the end of the first marnth he

continuously beat all goals.,

Stockdale notes this proved what they had tezsed out it the datm, “We had more

autiense demand than we were fil inG” Since then the paper has developed mors beats
this way. [Sourses: 6/24/20 Interview with Nicole, Bovprer}

Sahsran dust brings kozy skies ta Dallas-
Fort Worth hazy
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Aftenposten

Norway's largest newspaper is known for agpressive changes i has made to its contert
straegy in recent years. A key driver s the gathering and wide dissemination of audience
deta in the newsroom, 48 well 28 training and 1ools,

"We encourage them 1o take positions informerd by data, u_.h we encourage them alss
twinbine 1 with editorial experlence and joumalistic gut feeting” Karstine Fossiand,
Aftenposten's acting development editor sajd i 2013,

Acsoiding to g i in February, this ongoing
review of consurmer data reqularty leads 1o new comtent, suchas & parenting vertical
the company created, Twerty-sbx percemt of thelr digital audience had children, but dnly
5% subscribed 10 the paper. The new heat was designed to entice thase parents into
becoming members. [Source: [NAA

Hartford Courant

Atthe Hartford Courant last winter, director of Audience Engagement Megan Merrigan
wanted 10 see how consumer date could inform better coverage. So the news
organization anmed itself with the American Press Institute’s Metrios for News software
solution o look for actionable audience insights,

Data showed that on the sposts desk, one columrist had a Sunday column but no
traction. At the same time, Metrics for News provided audience-driven information about
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which stories were “most Interesting” 2 metricthat the AR developed based on several
data nputs. The teamn formed o hypothes's that If the colurmnist scaled back the number
of columns and instead reframed his stories, they cotld do better. Lets just focus on
quattty over quantity and chase those down,” Merrigan said,

O 7> poiitics desk, theteam noticed stories that
misset the mark focused on political plavers instead
of the issues. 1t got them thinking how audience
members might see such stofles. "The hypethesis
was 2 headline on social sbout a represemiative that
I don't recognize... might agt give that story the time
of day” Merrigan sait, “But (f vou see thet X issue

is happening in your town then it's 2 whols differert
story” Sothe desk made sure to lead storles with
the issue, not the parson, when it made sense,
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Appendix

Publishers using data from Google Search to identify audience
interests that dovetall with the organization's expertise, then writing
content to capture those searchers

Called everything from service, educational,
SEQ, explanatory, JicLongry by overgreen
content, this genre is 2 means to an end for
consumers. Searchers use these stories

to get something done. But they're looking

for authorimative, Trustworthy and expert
counsel, as well 23 tight writing, to quickly and
confidently get o their next-step.

This has fusled startups, acquisitions and

new verticals dedicated 10 advice, reviews and recormmendations, including NYT's The
Wirecutrer, USA Today's Reviewed, CNN's Underscored, NYMag's The Strategist, and
Hearsts Best Products. The Points Guy covers travel and points, NerdWaliet offers expert
rmilfennial finance advice.

Now rmore news organizations have recognized that this desire for expertise, suthority
and trust is exactly what they already dotoday.

CONTENT REVIEW JULY 2020

Aftenposten {again)
The aforementioned Narweigian innovator told an intriguing story about kow it mined
search caa v find political quextions that readers might be searching for answersto i

advance of the 2018 elections. Here Is how the Lenfest Instiue recourded 10

One of the most-searched terms from the
previgus glection was, "What do the poiitical
parties stand for?” Jdevelopment editor Karoline}
Fossiang said. With that knowledge In hand,
Aftenposten created an interactive guide 1o

the different panies. Readers would answer
questions about thelr beliets on different
polictes, and then the guide wouk! tell thern
which party most aligned with their views.

Hftexyorien - -

Aftenposten putlished the guide three months before the slection and then bought
search advertisements for the relevant keywords, The guide resulted in about 1,100 new
subscribers, with one-third of those coming from Google.

“Ale1 of competitors hed the same service for free, but it was 2 matter of having
wrugtworihy content and putting it in front of users when they had the user need;”
Fossland said. “That made us get our conversion goal for dection coverage:”
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Realtor.conm

The butk of traffic golng to News Corp's Resftor,com already came via Google sevaral
years aga, mostly searches for addressas and locations where homes were o sale, So
the 12-person News & Insights team knew petole with an active [nterest in thair area
of editorial expertise were zliready on search in big numbers. So Editor in Chief Jim
Kaminsky kicked off an effort 1o capture more of them at different stages of thefr Homa
joumey, evenwel before they had 5 loeetion In mind, or after they had purchased,

For instance,” he said, T we're not No. 1 [in Google's search results] for Howdo i fnd &
Realtor; then we're toing something very wrong, because it's in our name, not 1o mention
our expertise”

- . The tean's SEO group
What Is a Bedroon? Mok Sure You Know the Legal § mined Google search data

it @% for the common questions

J consumers were asking and
looked at tools that helped
them determine fust how
many ¢ther publishars were
wylng to rank at the 1op with
rtes | SOEAETO angwer them,
owasa | ArTed with & list of hundreds
N of queries where there was
& nexus of waffic and moderaie competition, Kaminsky shifted his tsam’s editorial focus,
and began commissioning 10 storfes a week.
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“We sew good results very quickly” Karninsky said. (in the SEQ worid, that often takes at
least 12 wesks.) "We started beating Zillow by o factor of twe and by the end of the first
yearwe were fourtimes bigger”

Part of their secret sauce, Kaminsky said, isn't reaily 2 searet to journalisis at all, "These
aren't Wikipedia entries. These ruy scem R2< but we do it with EXPErT SCUrces, we do iy
with journatisrn, we do it with craft and style”

Take Wiatis o Bedionm?, a question where Reahor.com renks at the Top on Google's
results page. “I's about the legal definition of 2 bedroom,” Kaminsky said, *You'd be
surprised how many people wart 1o know this. Qur mission is 1o deliver news but also
advice that gives them the ability to navigate a complicated process”

MNPR=LIfe Kit
This kind of jowrralism doesn't have {0 be text, A podcast and online resouree can rank 100,

It is also espectally relevant 1o Millermials ang Gen Z, who prefer to do much of their own
research online before contacting semeone else.

So inte the fray jumped NPR with Life Kit, in 2019, with audio, webpage and a newsletter
and that had 2 younger demagraphic in mind, Said Neit Sarmigh, NPR's podeast GM, at
the time, "TThese arg] shows designed 10 be explicity usefid for the audience, defivering
tangible and actionable things that listeners can immediately take into theic tives,

“That's different from rmerely informing thern, o just telling ther a good story" Camuth
sald, "Usefu!"is the key word”
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Data wasn't irnmediately available on how well this franchise has dore in Google
Search. According 1o Charable, Life Kit doesn't cank particularly highly on Agple, but it
consistently cracks the 1op 50 podeasts on Spotify.
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Delish

The food publisher Delish, 3 Hearst propenty, rnade its bones by eating the Facebogk
audience alive, They posted sharable, snackable, celebiriyinfusad videos on Feceboak and
gamered tens of millions of viewers a month t their peak. But when Zuckerberg shut down
the party for media comipanies, they had to find distribution & roew way, Deliek chose search.,

*Our straregy over the lest twovears was drilling down into what people were searching for!
editorial director, Jesnna Saltz told Digiday. "We didn't move away from posting 1o Facebook,
b we bratanced sut the spectacie with key informatior.”

The results have been good, Digiday reports: “Delish has nearly doubled its sutience over the
past two years, hitting & record 47 million unigue visitors in September, according to Hearst”
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Publishers developing a competitive advantage-differentiating to
stand out—and focusing resources on it

One of the cultural legacies of newspapers’ casherich, near-monopolistic heyday in the
fate 20nh century was their freedom 10 expand coveraoe with relative easa. In togday's
=virenment, ebviously, that’s no longer the case. But that culturs practice to broadly
serve the public is difficult 1o pere back, espedially since it dovetalis with journalists’
rission-driven instinets.

So most news crganizations are'taking a hard look &7 an Important facet of any
strategy: what not t¢ do. The smart way to consider this is a two-sided approach: While
discevering what consumers don't want from you, also find out which pain points they
have, and dowble down. This Is your competitive advantage.

Times of London

Like many papers did as the interne: took off, The Times of London, 8 News Corp
property, used its digital presence 1o compete for the breaking news audience. But the
data showed readers looked elsewhere for urgent Updates. Their competitive advantage
was not speed, it wag depth and quaiity.

B0 in 2016 they decided to give up speed, snd Lpdate the website ony at set times,
except in the most urgent eircumstances. These updates breame, i effect, fresh digital
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ecitions of the paper three times a day. Editors only broke imto that schedule about 10
tirmes in the first year.

R,
THE SUNDAY TIMES

U SR 23 IITE P KA

Sedwill stands down as . Partysonos on rubes with rmves
UK’s top civil servant ; and Pride cvea

L tn-o

S S U, kot

“Readers don't come 4o us for breaking news; they can go to the BBC and Twitter for
that, which are free)' Alan Hunter, The Times's head of digital, 1oid Digiday “They come
to us for the authority of our reporting, opltion and anelysis. Bregking news has become
8 comimordity, and It's hard to charge people for i2. We befieve In the power of digital
editions”

They gererally eschewed live-blogging even when big news waranted 2 between-edition
update, such as the teror atmck at Westrninster in 2077, TThat upcate was) the best
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knowledge we have atthe time from our reporiers] Nick Petrie, The Times's deputy of
digital told Miernan, "Then we looked at thar throughout the day if approoriate, hut we
wese pretly much back 10 3 5 pm, edition swo-and-a-haif hours later,

This content strategy alse tested ansther ypothesis: That some readers {ooking 10 be
. keprup-to-date might nrefer an editor-curated, manageable et of content from & trusted
seurce, rather than 2 never-ending foed,

About a year iater, the paper reported back on its experimernt 1o Nieman:

The Times said the number of subsceribers that pay for app and wehsite acoess increased
20%, usage of its.srartphong app grew 30%, mobile website usage increased about 80%,
and articles read per visit was up Ti0%,

The USA Today Network

The papers that make up Gannetts 20 largest metros as well as the flagship USA Today

were facing staff cuts, an altoo regular event for lozal news providers. Sothe network's

senior director of News Strategy Josh Awtry tumed to audiencas engagement dats to

see if they could narrow and foous the beats to cover with a reduced team. A5 the News
i Alliar B turned out that 80% of the papers’ sudience wes coming for

go?&mmﬂo%m.
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. 30, they tock & gamble~they cut 50% of their

. Content. The outcome was that they lost only
3-6% of their audience, So, they decided that
going forward, they couls afford o do less, but:
they hat 10 make sure that the coment they
G create was top-noteh,

For & Local Media Asscelrtion innovation
Mission evert eight morths later, Aty
2xplained what that meant. “The work
we're generally doubling down on are dot-
connecting, more Impactful pieces. We're
trying to help reporters off of the ‘content hamster wheel 1o foous on stories with
impact-vyes, in audience nurmbers, but also i time spertand loyalty Quality rmatters”

Moreaver, Awtry added, the numbers went up. "By focusing on what martters to reatiers”
he sald, "we're writing aimost haif the stories—~and our autflence hastit fallen, its not even
flat, it's growing!” ,

Notevery sudience insigit from the exergise was foliowed, however, Making choices ke
that afterinformed, consurmer-first discovery, is exactly the right way to take 4 risk, with
humiiity and knowledge, Take advantage of the capabilities that ubiquitous dars offers us
today: Measure resylts. Leam more about your consumers, Make hypothesas abour how
YOu can impreve your product. Build and measure again.

tiswhat the sharpest competitors in our prafession are deing right row,
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