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About This Report

Great Journalism Counnects with Andiences.

Earlier this year, a group at The Wall Street Joumat looked at our What's News newsletter, offered to new audiencgs and
nonsubseriners. it is free and available o nonsubscribers, and it is reguiarly promoted to new readers who Yand on our site.
2.7 only has 266,000 subseribers. Why?

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

rather than print front-page or web site placement—nmight resonzte. Some editors worried we would allenate the existing
readership.

We gid sorne user research, And what we earmed is striking: More then one-third of the newsletter’s recinients are alreacy
WS subscrivers, end 43% of the pecple who replied to our survey ave over the age of 70.

We held back on tearing up What's News, for the fime being’, because of those readers.

in & nutshell, that exchange, captures the imperative we-face in fully charting a digital strategy and futire, tearful of giving
up ground on exsting success and thus risk-averse In seeking more. But tats 3 false raceoff, At a time of greatchange
in cur ndustry and in sogiety, our cutre hes to be nimble, closely foliowing sudiences and wilfing to use datafo point us In
the direction of greater product knprovernents and engagement.

We know the potential audience for what we do ts much greater than our existing audience- o grow, we need 10 pay close
atention 1o all cur audiences—especially prospects and readers who are currently less engaged with us. Paying attention 1o
our audiences, especially future audiences, is eccential for our 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 industy has iong found its place in the world deciding what
peapie needed to know that day, and then prawviding that. Mostreaders had few other
regular sources at their fingerips They read the newspaper, and then threw it sway.
Dlgging deeper on something reguired atripto the forery.

But aver the past 20 years, the world has moved frorn an era of information scarcity
into an er of information overicad Thathas fundarnemally changed the wey pecple
consume rews end information. [t has also fundamentatly changed the way many
coMent compenies operate. Crucially, it hag opened the doors o technology companies
hecaming a main channe! for people to get the news.

Despite good intertions, an eary paywal model ard progress in recent yeass, The Wail
Street Joumnal has not dene encugh 1o adjust 10 changing sudience habits, The Journal
rerruain too print-oriented—in some sections, our focus and workflow rernaing print-first.
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despite the jong-term trajectory fot print it should be dightak-first, where the growing
audience is.

And, we are 100 lirited 1o the tasies of editors. We dorit define every bif of the news—itls
what it is. Becorning a digital organization means, by definition, ilstening to your readers.
That's ore of the main differences between ~inr and dighal. in tigital, you get feedback
on the tastes of your audiences. There is no real digizal-product company that succeeds
without Bstening to ts sudignces.

At the Joumnal, when readers' tastas have been teken inf account, ir's been prinvarity
focused on wradidonal, loyval audiances. On its face, of course, 5 3 laudable instinctto
care about layal readers. But our extensive research vielded a surpriging and important
insight: Pageviews of our articles are so dominated by "heavy” readers that they overlook
the tastes of our light” readers, who arealso paying subscribers. The heavy reagders—
those who visit 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 fook 2t subscriber pageviews as a metric of success, we:
overivest in 2 group that lsn't powering our growth. Worse, welve taken the wrong lesson
from data that told us an area of coverage was read by just cur heavy readers. A serral
recommeridation we will make n this report is that we have 10 Took around the cemer
and focus more an the groups of people who read us, hutwho aren’t ous heavy” readers.
Rernarkably, this shift will ikely benef: heavy resders, as well, [t tums out heavy readers
also read the pieces that light users and nonsubscribers do—and that heavy readers
spend just @8 much time, often more, with those pieces.

You'll see once you have digested all of this i thiat this report lays out an afi-audience
strategy. And, It 2 strategy that can help us grow.

We lnow its early In the report for a fine chart, but the one o the right is essential, t's ane
of our favorites.. It shows the pageviews we get from our readers, and ses the top green
ine for our “heavy" readers. The “heavy” readers dorninate our pageviews, even though
{here atert all tat many of them,

Pause If you're thiniing: "How co we get +the rest of our readers 1o be like those heavy
readers? We tar'tt We can't make people change sheir interests or get them 0 do

things they dor't want 1o do. Editers dontt change consurner behavior. Whatwe need
todo, Instead, ls adapt cur ewn behavior and gur comtentio better fit broader audience
interasts. We won't leave long-gme WSJ readers behind—we have found dats that
suggests a strong pathweay forward for alt readers. And, as we put out the news repon, we
wor't leave reporters’ and editors’ judgroent hehird—the ability 10 0ok prount the comer
in & news $Tory remaing Important—but well rore reqularty learn from audience dats 10
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Heavy Users Account for the Majority of WS Traffic
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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 Wall Street Journal's audience from 7,000
10 50,000 subscribers.

Wwe arer't starting from scraich—we have already made rmoves inthis direction,
cornmmittad resources towards it and there is widespread excitemnert 1o grow, We will pulle
on afl this and evolve together.



About This Report

The Botiom Line:

1.

2

aa

Our prinary focus is on senving digital audiences.

Digital growth and delivery should be at the forefront of niews tecisions. Print

considerations should be left 1o the print desk, which is downstream and at the end of
the workflow.

Audience data must be ceniral to our decision making. And we shouldnt let cur
departrment structures fragrient ur coverage in ways that don't serve qur readers,
and notour department structure,

We should elevate the needs of light-reading users as well a3 those of prospects.
Trat includes a wides variety of topics and storytelling formats including more
avergreen service-oriented corment and news explainers.

Animportant finding in ow data analysisis that readers of all ypes—
nonsubserbers, light-readmg subseritiers and heavy-reading subscrivers—are
Interested in cur corporate coverage, This finding reconfirms our identity

as & business-work-meney focused publication. We rmust remain 2 musi-read on
husiness for business readers and 2iso consistently prioritize accessible,
utilironented business stories for general readers.
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About This Report

Tn this report, we will make specific recommendations
in four main areas that all drive at broadening our
andience reach and engagement:

1. HowWe Listen to Audiences
2. WhatWe Cover
3. HowWe Cover Things

4. HowWe Work

Before we get 10 those recommendations, we will establish some baseline knowledge.
And we will end with next sieps.
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Contenis

Introduction:
About This Report
Newsroom Contributors

Section 1: Baseline Knowletge

Cetabiish & comynan lexicon about what makes great joumalism in 2020

Estabiish 3 common understanding of what goTus 1o this point and of our growth trajectnry
Focus on what our sutiences do on our platforns

Describe our audience

thopo M

Section 2: Recommendztions

6. HowWe Listen to Audignces—Cormmunity, Newsletiers, Social Media, SEO and Data

7. What We Cover—includes two exhibits: A Focus in on Diversity and How Print Affects our Content
8. How We Cover Things

8. How WeWork

Section 3: Next Steps

40. Organizing Our Cortent We should never shaw our org Structure 1o our readers
11. Discuss soverage goels, next steps and recommendations
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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
audience-focused news company.

We have creatad a framewoek and tools for setting and evaluating coverage strategy that we are confidert the streftegy
editors can use to iterate with reporters and editors 2round the newsroem 10 drive toward digital growth and improved
relevancy. With ths framework and the toals, we can all drive toward faster digital growth and greater relevancy.

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

assessrment of whats working 2nd what's nat, We can reach quality &t scale by working together 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 mermbers of the WSJ's Digival Experience and Strategy urit. The team, known as DXS, is & cross-functionat group
that spans all areas of the WSJ and fellows 2 data-griven, audience-focusad approach,
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About This Report

This report was prepared by:

WS Sirategy Bditors:

Lo Yeoesd

Progeamrning Srategy
Ediee

Suutngy Edor, Sorporate
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Krinta Kol Sehadt Loutian Sty
Strategy Sditer, Uie & Srrarmayy Sdiv. Finencs Chie! Mews Strategist
Arts and Wetkend & Chief Praduct 3
Teshnology Officer

Dbstrivtion Strategy
cdior
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About This Repoxt

Also critical to the report, these members of

the WS.'s News lnsight tearn: And the User Experience teart: And severat other feaders In DXS:

Rocs Fadely Tevs Jatlive Bannle Jacvie Tiseraas Wilkoms
Crlef of Data Scince: Sanior Dave Schentist VP of Uner Experience Ve 2 Design Divestor Produst Directar,
Regesrch

Audisnce Development

Erma Srowm TeKelion Rastray

Fetnondo Turch Ehony Racd
Autience Data Analyst Uaer Expettence Designoy Uaee Exporiente VP B Design Direrntor Mew Audlences Ghief
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About This Report

With Thanks 1o other DXS colieagues Tor their
read-throughs and extra insights:

Kablr Soth

Chiet Operating Gificer,
WS Digial Expediences
and Strawgy

Anpaermsie Doaling
Engagement & Retention
Spesinist
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A special thanks 10 folks in our Design 1eam
for laying outthe report

Zion Hratfalier Runloo Kl
Swalgn Manziger Leat Proguct Dentgoer

EBrizn Feunsy
Produts Deegnes Serfor Proguct Desiger

DXS also thanks Maria Petersen, Kerry
Lancaster, Rupert Thurlow and the other
talented folks of Dow Jones Customer
intelligense for their excelient research,
and 2is0 John Witey and Jon Buckley
from Membership for their helpful data
and research.

OXS first delivered the content review 1o
Edirar in Chief Matt Murray on July &
inthe 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 car: discuss them with the relevant
newsroom partners, and have made
updates 10 the report based on feedback
from newsroom leaders.
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About This Report

Mewsroom Contributors

“The following people provided helpful information for tis report viz interviews, surveys or other methods. They ware
eritical to our waork and we deeply appreciate thelir frank insight. (Note: Therewere additional newsroom contributors

who requested anonyminy.)

Jaspn Andery Jure Halur Meltasn Kem Jarnes Gl Wich Gergdion Jett McCuley “Carida Wanars Dk rzgeralc Polilie o
Sarah Dokt BricHolm Froneis Rott Tictmel Wright JnoguieeNich Pahay Walker Egn Coben Wt Prind Roriic Welt
Daberah Bufl Adam FHorin D Michasis ik Mtiller Duvid Luhnew s Sender Nazon Jerssen Suryatape Bnemacturys B Spindic
“Triorold Barker Dl Hrabi Theo Francls Rt Seon Wi Niegh Jorres Agedcly Loy Pl Kon Pog Chong Dan Gaba
Nane Braudelie Phil Lzza Mk Gonfios Lawra Bird Anpig Rose Strusser Matthew Rive Tom Burtos Julie Steinseny Linda Rabet
Faut Buchetl Kagtert Joghm Omvia Swilt Bon Hagecty ozt Sahin Jonsh ey faric Marermnont Fornmap R Ray Senltny
Miguel Buptly Robit Xmong Dagmar Aaued Bob Davis Zrinn Campo-Flores Kaze Orimgs Jonsthan Clopg el Verlsine Bt Degoitio
Flena Chamiey Bowmee Lo Ko Bty Jurt Aday ey Pechoal Agron Ziner Pk MeQroarty Nichoizs Mall Jorathan Therg
Joants Chung wquteen Linke Frin Albworth Josuph Haberstroh Wacks Lambert Peter Loniders Anreduie Alcamnrs Anhiy S Joshi Caln
Jormrd Colz Grainne McCarthy Adele Mixgan Bojan Prnceyzki Cathetire Lintdshy Craries Pady Georgia Wells Alexsnser Lobn Knthyn Tom
Yong Cowan Brerxian Moran Mischa FrieiCuvil Jemy Strestay wark Gartgen Al Zamhelkh Traay Wation “eranicn Dogher s Solehesier
Chigs Cumumnloes Emily Nelson Janniler Maloney Joann Stemm Haley Vilaseo Loy {etoer Armber Surton Miguel Banzalex Chrietian Rogers
Angrew Towll Shamnmo Nestl Arme Michsud Betar: Cost Peted Santiih SR Whisen Proeica Runa Kegeh Hagay St weo
Carres Everaon Elesnoce Pak Dieter Holger Wit Aatrean Angrony Debares Juson Bethnd Aight ARSI Sl Miier Caty Sohousan
Gardon Felrlough by Resed Hawen Lucchett il Trentmans Pary Cipon (oorgt Kamthey Jurnes Mackintosh Ao Cheang

Cratiez Forele Dorid Rely Decbonh Acastn Aepmnder GReRone Srian Spogokt Jeson Gulkigher Tayler Nekagw vy Huyri

Mex Franges Matthew Rose Hessten Calwer Dilig Loon Shoiby Holiday otz Horan it Bentlay Aosiiele Toplersiy

Dow Frictvan el Rotsn Ly ot Bl Lipsky-Karysz David Gouthilebviitars willkarm Laweh Katherine Sloeke: Torm Cartgan

Arttry Gallowny Lydia Serota Alexpndm Kagmh Ricta Bullis oel Eagtweod Pendl Fobro By Glozer Crrigtopher Zing

Lucy Gl wilke Soonolf \mlording Ochines Srisn Frgerald Bene Chirhogs Jesmegn Barett Jults Carperiar Pitrick Wnoter:

vty Gittes Ettan Sealth Alzysndr Newnmn Richard Rubin Noke Ruts Julie Jargen Wara Jekusanie Meghzn PETarson

Hagther Halberstadt Wershew Strozier Wipal Monga Chipries Grath Saretra Ng Sorad Rapll Konrag Putcier Crivicy Burchant

Parrkck Hrlurd Hixnit Lohode Fobert Wolzer vt Warcellz Avvands Levelyr Saoiy Rogow B Bsen Hao L
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Chapter 1 Mission, Vision, Strategy and Goals

DJ Mission ~ WSJ Mission

To be the the definitive source | Webelieve that vusied, factual
of news and ingight for decision- | joumalism isright for the world
makers around the world. and goad for business.

CONTENT REVIRW JULY 2020

Strategy

To understand the things that
mas digtinguish our journzlistm
and fo pale thet news mission with
2 thorough understanding of the
value we provide our members—
owstent and future,

- Vision

o be knowr for our dowrrihe

migidie journalism s wel 38 %7
openness, accessibiity, rescnating
expefiences and awesome
innovation,



Chapter 1: Mission, Vision, Strategy and Goals

The newsroom is always on deadfine and doesrt ofter stop and talk about our mission,
syrategy and vision. Butit's impor@nt to reflect on what we've set forward as we go about
our work. A vision represems the place we want 10 go—it's an acknowiedgmert that we
arerit there yet, but it's a dream we can see ahezd, As you read this report, we LTge you w
sonsider how the findings and. recommendations can help ug echieve WSEJ's vision.

The work weve cartied out in this report & e essence of our strategy. We have examined
the landacape, our audience data and discussed with colieagues what distinguishes our
jourmalise.

As Edior in Chief Matt Murray deseribes our approach 10 news:

e are the definitive source of news and infarmation through the lens

of business, financs, ecoenarmics and money, globai forces that shape the
warld and are key to understanding It our audience is anyone who wents
orhas a job, 8 career oF an ambition; who seeks money, Makes money,
spends money and Saves money, who desires en edge as an invesiol an
employee, 8 manageroranemprenew;arwho simply wants to better
understarid haw the world works.

We provide facts, data and information, not assertions or opinions. We
beliave in fiull separation between News and Opinion, We pursue exclusive
stories, with the goal of breatang a¥f Impartant SCCOPS ift OUF COrE ress;
deep insight and analysis, and actionable intelligence=being the firstread
and the last word, We have a unique, trusted responsibility as ¢ wetchdog

CONTENT REVIEW JULY 2020

and custodian. ACroSS COVErgie, we seeka genidnely diverse set of voices
and experiences witl every story striving 10 speak to as wide an audience
as possible.

As joumnalists, we are humble, curious, empathetic, informed and opern-
rinded. Our work Is plain, direct, concise and accessible, but ful gmplistic
Trustin our news, information and suthouity s the currenty we seek 1 e8m
with all we produce.

We have.an importan? socis] purpose. Society benefits from & common set
of varifiable facts and a broad set of volces that reflact pur wortd, even in
simes of stress and division—indeed, especially in such imes, Providing
shose facts informs debate and contributes 10 the greater good.”

Here, you will see that approach paired with evidence of what resonates with cur
audiences. We'll focus throughout on both cuTent ang future mermbers, and wiedll
highlighc whese there are trade-offs.

Ard the mission, as stated here, is for the ertirety of The Wall Street Joumal. iUs
the same mission for our cofleagues in Membershin, The mission givesus all 2
enrnon touchpoint on what we don't want 1o tose sight of, even ag we relavent,
And a8 we pursue goals—the WSJ's gaals center on reach and engagement—we
keep our mission inmind.

it
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Chapter 2:
Great Journalis
onnects Audiences

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

in the earfiest days of the Joumal, there was a clese connection foits audienceand a
foeus on utility. Originally, the company hand-delivered short news briefs throughout the
day to traders on the floor of the New vork Stock Exchange. From those briefs, the Jourmnal
began in 1889 23 a four-pege aftemoon paper. 1w was, in Matt Murray's words, “Intended to
§ll 3 growing need for ohjective business and financial news in an emerging market where
tndustry was growing but was namoered by opague and unrelizble Information”

The need for reliable informaton has remained irnportant ever since, and the Joumal has
expanded imo many areas beyond business and markets. Indeed, today the newsroom

has eight main coverage areas Wortd, WS, Corporate, Finance, DG, Life & Arts, Health

% Science and Investigations and many separate feature sections, Each month, the WSJ
sroduces more than 3,500 written stories, 90 videos plus an additional 168 for Twitter,

175 pogcasts; scores of live journalism events, 15000 social media posts and about 475
editions of newsletters. We 2iso Create news experiences for sround a dozen different WS
wechnologies and off-site platforns. And six days 2 week, we DUL Out e NewsSDaper.

Acnict all that content producsion, it can bie easy o lose sigiht of what truly distinguishes us
in the eyes of our audiences, what's warking and resonating, what's bringing ana keeping
people with us. Too much gttention goes o the fiow of information parceled out each day
and then fargotten, like a print edition that tands in the recycling bin, Not encugh attention
goes to the living news produst that we are adding ore every day. We can be nore than a
delly edition. We canbea library of expertise.
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Consider how Nerdwallet approaches its deskiop hormepage: with a clear "Wy are you
here? question that emphasizes reader value, While we wouldn't suggest replacing &/

of e Iatest news on WSJ's homepage, imagine how choices like these—perhaps aven
as an altermate point of entry—-would welceme aew and casual users, helping them mine
ourwesth of expertise and knowledge. There's a host of guided joumeys and useful
adventres we could bulld Lsing our existing content, sttracting snutnhy new Slidiences
sothe Journal, {it's worth noting that value Is also passively exchanged in Nerdwallet’s
interaciion. Readers volunteer @ need or curiosity, and sublishers can leverage that first-
party data 1o tailor experiences, recommend More relevant conent, et}

Make 2all the right nmsoney moves

oo axpart mengy pdvice, helpful tovis and taiioned Enskohts T answear
your money questions? Tum to the Merds

Eastly cxplore your bast money opions

ot hiclt s STing: Loy Sshrp Liass. kaToe -t Samousel Lot Lavings



Chapter 2: Great Journalism Connects with Andiences

We also fail 10 sufficlenty understand whether we are having impact by conmnecting and
resonating with broader audiences. A NEWS scoop isagremthing, ssise beautifully
wiitten narrative or ground-brealking investigation, but we need 10 do more then just get
the scoop—we need o get those great seoops 1o audiences. its central to both the Dow
Jones and WS mission staternents 1o provide wide-scale +rusted inforrnation. indeed,
how can we have wide-apread srd well-knawn impec? without meguingfully reaching
and engaging brosd andiences? Actieving Impact tekes focus on distripution but aiso-on
the very way we tell stories, the topics we cover, the volces we feature and the messages
we send the world about who we are

As we continue in our job as stewards of this great news crganizaiion, we roust ransiate
The Joumal for the new worlt. In order 1o .do that, its essental thatour NEWSTOOM
recognizes that. Great joumalism connects with audlences.

What does this mean? Finding out new information and effectively communicating it.

CONTENT REVIEW JUlY 202C




Chapter 2: Great Journalism Connects with Andiences

What is Great Journalism?

Finding out new information and effectively communicating It

What sort of information?
Breaks news, explaing a complex world and bolds power 10 aeoount
«  Drives action, helps you make decisions
. inftroguces new perspectives and educates
what does it rean to offectively communlcate H?
. Resonates with its audience

. Runs in comect format, storytelling that works for the audience
- Digibution and delivery help sterdes reach their largest Interested audience

SONTENT REVIEW AJLY 2020




Establish a conunon understanding of
our growth trajectory.
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Chapter 3: Our Growth

Tao often, we still think of a WSJ reader as 2 gecades-long subssribe

r deeply irmbued with our wraditions and legacies.

The problem Is, there are only so many of these hard-core WS readers. And there are only so many longterm W3l
readers. Uniike print, where people stick around, digital readlers are mere fickie, They come and go. And they dont

religiously read everything we do—far frorm it

Tha Newsroorm and iembership teams have agreed w0 nev SMETXS soals that are driven by the desire for our
journalism to have Impact and relevance, as well as financlal reslities. Akey goal is toincrease the unique visitors 1o our
platforms gach month. This metric—ohen referred 1o as "owr reaen” Is important both Journalistically interms of the impact
of tur work and commercially interns of Introducing what we do 1o potentiol new subscrivers. We will be tatking about

these goals around the newsieom. Meeting them reguires work from
Lo will e hard but necessany work.

Here are some purnbers and Concepts we should af keep n mind:

CONTENT REVIEW JULY 2020

all parts of the company.
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Chapter 3: Our Growth

1. The 50 Million Ceiling

\We have never sustined traffic of rene than 50 mitfion menthly unique visitors for more
han a fow months, In fact, we hovered just under 39 mition for three years hefore the
Covid-19 pendemic.

What does this mean? Dur biggest traffic gains have been tied o large news stories, rather
than an abifity to create lasting loyalty with a news report of inerest to the broader pubfic.

\We often talk aDOUL pageviews on our Stories, bt we will be shifting to focusing on unique
Jishors because, ulimately, our suceess and growth depends on having morepecple enjoy
our joumzlism. From a membership perspective, mose visitors 16 our site means that we
have the oppartunity to impress and welcorme more people as subscribers.

WS Monthly Unique Viskors Sinoe July 2013
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2. It's Not Easy Converting People

Our average conversion rate? ranges between B and BB and hasn't moved much Since
early 2017, :

What doss this mean? Even when we've hat huge spikes intraffic, as we did during
corenavines, we haven't rmatertally improved our lasting, ongoing ability T sonvert visitors to
necome members, To move the needie significantly in our ol digital subscifber base over
time, we Wil need 10 sustsin a far higher rumber of unique Visitors. And, SNCe ous Conversion
rate s fnrgely flat, we can't bark on news spikes 1o grow and sustein cur subseriber base. We
have to create cortent and product experiences that can artract and retain lamer audiences.

Conversion Rate by Month
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Chapter 3: Our Growth

3. The Constant Trial

Quartery chum anc quarterty new subseriber growth are too oftentco close 10 each other

What does this mean? Even as we celetrate conversions each day in the news meeting,
we are Josing people—often, almost as many pecple as we are gairing. Infact, sinos the
sumimer of 2015, our average individual, or-site digital subscriber growth rate (excloding
student and corporate rermberships) bras been EESRiper quarter. but Qur average churm
rate per quarter has Leen Il And without the exirestreng uptick we saw during the initiel
eoronavirus Story, our growth rate woLld average to FEEEiover that pesiod.

We are hopeful that are improved chum rate i fiscal year 2020 wifl contimse 10 knprove,
and we can all do our part in that by focusing on ioumatism that works with our autliences.

in sumwecen‘tﬂﬁnkwe‘mgutaoomfybasecfdigmm subscribers who will be satisfied

1 we just keep doing what we're doing. Instead, we must reslize that we are on &
comstart trial with our audiences, gven cut subscribets.

Quarterty Churn Rate and New Subscriptions Rate
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Chapter 3: Growth

4. Many Subscribers Have Low Active Days

Certral to our challenge is that many of our subseribers 4o '+ coree o us very often.

What doas this mean? Not surprisingly, our less active subssrioers are move {ilely to
ansubseribe. We're fogusing far too much on keeping Our SUpES LSS when they're the
least kely to churn.

Asyou'll hearin +hig report, our clearest opportunity is 10 focus moreon these pecasional

and light readers to keap them around.

Wallsxreat.immatsmwﬁmm Active Days
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5. Not in the Conversation

Meantime, our overall audience reach—and lts rate of growih-1ag behing our traditional
comgeritars, who rmade furmps in traffic about four years ago thatwe did not.

Whist does this mean? Most digital growh in mexlia today s tied to subscriber growth,
1t's harg for us W pursue subsaribar groveth when we have generally been reaching hsgt
158 of the adult news coRSUITING poputation. We need 1o grow the top of our audience
funinel, even as we Improve corversicn rates.
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Chapter 3: Growth

From all these points, here’s the bottom line: if we
want to grow 10 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 2 daily and often expiting fiow of news, our digital platforms
aremore gkinto 2 constamly expanging library. The new releases argup at the front, but
the stacks are filled with far mere raterial that bullds upon frself every day. It's organized
in rany ways with many different access points. And there 2 aooks where other
igitors have [eft comments, and piaces they right even meet for sonversation.

i we were buiiding our digital platforms from serateh, Wi tie penant ot uadsight, we'd
probalily Structure them more like Wikipedia: capturing our expertise aod knowledge In
always-evolving pages +hat intertionally ink 1o each other. More on this in Chaptes T Q.

Since we are focusing on growth hroughout 3 lot of this 1epor, (ex's look 2t the poims of
entry for our nonsubscribers. They come 1o us mainky on molile web and deskrop web,
with very litfie app usage, and they reach us lergely via search, social medis and other
exiernal sources. When they come 0 Us from places like search and social, they land on
our article pages, not our home page.

In the graphic below, we ghow wherg nongubseriber traffic comes from zrd how it enters
our site. The darker the shade of green, the bigger the number, Wa will hold info sessions
10 walk the newsroom hrough this in grester detail.
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Chapter 4: Focus on what our andiences do oD Our platicrms

The Audience Growth Goal Grid

Vi bt S TV i

CONTENT REVIEW JULY 2020

s we are riving toward WS.J's goal of reaching many more
peosie, DXS has created a framework o bemterundorstang
wore we have the largest opportunities 1o grow, ang to ensure
that our product and cortent priorities afign with these ereas.
We ¢all it the Goal Gric.

For nonsubsaribers, it focuses on mobile web ang deskiop
web, singe that iy where 95% of ur nonsubscriber unigue
vishors cosme each month.

We will retum %o the Gog! Grid at the end of this report a8 we
provide more detail on toverage arens. For now. 25 a baseline,
notice the eatry points of nonsubsoribers ere different from
whare our newsraom fotuses.

For instance: The homepage, where many people inside our
newsroom spend fots of attention, aets B million unique
nonsubserbers per month while our erticles get far more
vistors EREB ralion differem rensubscribers per month. {And
netice how much larger the portion fs going to mehile web
rather than desiciop, yet few people in our Newsroom focus oh
erobile wel.)

&



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

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

Mobita web
arfices:

Tar more
monthly
nonsubscribes
visitars.

Desktep Homepage: far fewer
mronthly nonsubscriber visitors
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Audiences?
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Chapter 5: Who Are Our Audiences?

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

We dont just have one homegenous, ioyal group that reads us, 2nd to grow, we need 1o
find ways to meet different needs of differant audiences. To the rghtisthe stereotypical
image of "the WSJ reader they we're told rmany readers associgte with us.

Indeed, among our subscribers, more +han & majority are make and the average age is
45 {down from 58 just four years ago). We plso have infornration about meny of our
trembers’ occupations. The largest concentration of our members work in & finance
role, the secend largest concentration are retired and financial advisors come n thind,
We are happy these readers are amang our subscrlbers—indeed, we gre commitied 1
rernaining & mustread on finance, for instance—but this is a finive set of people and we
are interested n providing news 102 nroed set of decision Makers.
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Chapter 5: Who Are Our Aundiences?

Sesdroom Funnet ?o:_‘_ﬁSJ in L_ISA

Tatal U8, naws audience

118, news audtence 1258 WSJ subs
Awars-of WSJ

Hon-rejectors of WSJ

Conslder reading WSl

Consider subscribing to WSJ
Interaetad insabseribing toWSI

e AT LRSS

Market research by the WS offers us impoctant lessons® about the news-consurning
public, and people who are inwrested in spending time with our coverage. There are 12
rilficn people now who are fikely ¢r very Tikely 1o subseribe to the WSJ.

‘WmMmmdmsm il S i thin
:medm

usadreom Funnel for WG In USA

Liknly ta substribe 1o WS)
Peple tnder §go &%
Waman

At Aericon or LEtngs

Yary Ligly to subnctie to VeSi
ML XN U ERATRS

Its important to note that a sizeable portion of the audiences within these innermest
biup clreles ere people of color, young people and women.

To be precise, within the Two rnemnost Gircles, where people are most serously
consideting subscribing 1o the WEJ, are shown abave.



Chapter 5: Who Are Our Aundiences?

in lnterviews, many newsraom leaders confirmed they befieve growing with new audiences is essential to our fure.

“#t is the singfe most important efemeit of cur future.” seld Mike Siconolfi, our investigations editor,
T he ghle 1o attract more diverse readess, younger readers, readers soross the politiea! spectrumn Is
absolutely essential We've made strides, but that ks the core fanchise question for U2

e will returm in our recammendations 1o howe we can et iowart mnd embrace these sudiences.

For row, in our baseline knowiedge, we wantic outline another veay 1o look at our audiences—by their subseription group
or pack and iy how often they use our sroducts. This method, frequently used by our colieagues in Mernbership, is the
most relisbie way to ook at audiences and predict whether of not they will remain members. iTImMs out that readers’
behavior-on our platforms ks hugely predictive of whether they stay with us,
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Chapter 5: Who Are Our Audiences?

Our recommendations will be framed around
these coborts.

They are:

1. Other Nonsubscribers~These are nonsubscribers who 25% coming 1o us sccasionally of in many cases, justonce.
2. Nenstbscriber Prospects—These are nonsunscribers who are coming 1o us frequently.

3, [ollege—~These are subscribers who are In university packs. AbOR nalf of these pay fortheir subscription, ata reduced
rane, and about half are people who have activated an acoount paid for by thelr upiversity.

4. Lght—These are subscribers whovistt us only 2 few times per morth, They have oneto 10 active days.

5. Reaws—Theseargthe subscribers who resd us alot. They have more than 10 active days visiting our platferms per
month.

6. Corona—Thesearethe new subserbars whe joined during the peak of the corenavirus coverage. NOTE The reason

they have 1o pageviews url Mareh inthe diagram is they were not members befere then, Within this Corona cohort
of readers there are both “light”and “heavy" readers.

‘smmmwmmwmw“mmmwn- I iz ki L. b i Brech Mww&awmumwwmm-wwmm
wanth o ety das. Ot Lighes" freogy wihvont 1 10 e 06,

2, For e aonwal fanws)
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Chapter 5: Who Are Our Andiences?

Heavy Users Account for the Majority of WSJ Traffic
u bogyy ve Light == Collage = Prospectn we Comno
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A noted in the introduction 1 this repart, heavy subscribers make up the vast majority of
OUr pageviews.
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How Much Time do You Spend Consuming WSJ Joumnalism Fach
Maonth?

H( minutes
T

And, a¢ 3 side nate, we need 1 keep in riind that WS joumalists tend to be heavy
readers. The above dermonstrates what mesmbers of the nawsroam said in our survey
about their time spert per morth.

Kezep in mind: When you 1Hink of your own stes and predilections, you are Most likely @
“teavy” reader!

W



Chapter 5: Who Are Our Andiences?

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

Here are several reasons: “rake & laok 2t the breakdown of how many readers are in each of these cohorts:

4. There are only S0 many "heavy™ readers—making up & fraction of our subseriber base.

From a financial standpoint, their subscrigtions alone do not suppart ali of our business. Wall Street Journal Readers, by Cobvort
{Recall from Chapter 3 that the chum rate is extramely high for our fight reeders.) ]

2. We have a clear opportunity to improve our retertion by adjusting our cortent and
experience to improve gngagement among our “light” readers.

2 Ourrhost loyal base of neavy readers tends 1 be otder. We need to thinkabout new
and different audienses to plan for the future.

4 Thetastes of hapvy readers can diverge frorn the tastes of light readers, and we find
in this report thet following the tastes of fight readers can heip sort throogh what heavy
readers spend the most fime reading.

Hhrber of réadors (mSRons)

5. To have greater impatt with ourwerk, it needs 1o be part of the broader societai
conversation In the internet 2ra, that meens ous joumalisrm needs 1o generate
attention from more than our heavy readers. -
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Chapter 5: Who Are Ourx Aundiences?

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

ts 5l too eagy, for newsrooms and any other business, 1o assume that audences will eat whatever we want 10 serve them.
in fact, the most corversations arcund digital journaliss and 40 certer Bn how 10 get “our great journalism to more pecple”

But rernernbes, it i actually “great joumalis” {f 1t doesnt resonate widely with audiences.

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

n this chaprter, we will discuss some greas that we have traditionally thought of as prometional add-ons, thet ir fact can be
powerful ways of improving our storytelirg and drawing In targer audiences.

This idea—the inportance of listening 1o audiences for dur ongaing content greation—is cantral to the soverage-gtrategqy
framewerk we will be presenting in the next chapier, its only by paying attention to what information people seek on the
Tnternet--not just what they read on WSJ com—that we can resotate with lzrge audiences and grow our reash and impacs,
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Chapter 6: How We Listen 10 Aundiences

We need 16 Lise our most powerfyl engagement 1gols, search, newsieriers and soclal
media 1o bring new audiences closerto us and 1o learmn from therm 1o make our content
snors valueble and more relevant o audiences.

We need wthink of our jounatism as being connected 1o communities, creating not just

" eontent but aiso expertences and ways Tor cur readers 10 gather with us and each other.
Eyven it S S4B Ravizanon, we need to think asout s person’s visitas 2 SOMWArSaTIon, where
they tell us what they are interested in—and maybe volunteer 2 bit about themsetyes—
and, then, we help them find what hey want and we keep in wouch with them. Otherwise,
without culivating a relationship, TS Just S easy for people to click on the next thing and
not come back

The newsroom has aiready ezrnestly started building the foundation for thisnew, dighal-
Frst eindsget. Our work rmust be sonsigtently driver by user research angd data—essential
ways of listening 1o oUr audisnce—and we need to work together tocreate mechanisms for
all of us o liszen better.

During the firgt months of the pandemic, as one example, we faunched the Reatier
Feeghack form. Thils forrm has been embedded in 23 stories and has received 22,788
guestions and submissions from readers. 1t has led to many stories, and not sutprisingly,
stories generated from reader questions tend 1o perform well.

Sxamples abound, ard they keep generating wafficin several cases. For instance, st Safe.
L peenin? Your i i 1g atill, morths after publication,

CONTENT REVIEW JULY 2020

driving thousands of daity search referrais. n the past month, it drove 1 13,000 referrals

via search alone. in 1otal, this travel plece has genesated 608,000 search referralg and 1.44
miliion el pageviews, 83% coming from nonsubscribers. Other examples include pieces
fike Ruth Simons’ 4 i
of the story came in via our Reader Feedback form.

i W g

ic, where rmigin sublecis

To learn reere about using the Reader Feedback form, reach ot 10 Ehony Reed, who l€ads
the Audlence Vioice and Community 16am that has been helping Improve our outreach o
audiences in the comments section and bevond.



Chapter 6: How We Listen to Audiences

Community

Zighteen months ago, there was @ heated huddie it the newsreom, it was just before the 201 & midterm election and
reader comments had gotien so toxic that some pecple i the newsroor wantec to simply turn alt comments off,

instead, we dug irto user resesh wbolt what 10 dota engagewith our audience in 8 Mo protuziiie Wi,

We found it wasn't just pecpie in the nawsraom who feit alienated by sorme of the postings in the comments, Members
of eur audience dic, also, and if wag cited s a reason people didnt want 10 become WSJ members.

Wa crezted a team 1o focus on glevating the conversation In COMIMEnts, reserved sommenting privileges for members
and rade other technology tweaks, such ¢ changlng she filter, What we've Seen since is better engagement n
scofmments and even Some Conversions of pecpie who like the experience and want to participate.

Its knpartant that we continue to find ways 10 Hsten o our audiences and nclude them in dialogues around public
issies of the day.

Even on chaltenging stories, the Audience Voices and Cormmunity eam, wiich uphotds the communtiy standards in
comnents, has helped us maintain openness. For exarmple, In recent months, WSI's audiences have welghed inon
racial mjusthice, police brutality ard systematic recis as those topics have becorne a major part of the public discourse
after a police officer killed George Floyd
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Chapter 6: How We Listen to Audiences

in, addition to conversations and the aforementioned reader foedbeck forn attached to stores, there are other ways 10
engrage audiences.

One example i a twosway journalism mode, where we reach out 1 existing sommunifies about issues of the Cay. New
Audiences Chief Ebony Reed followed this model ina spring 2020 project with the National Bar Assouiation, the targest
group of Black legal arofessionals inthe (4.5, 'She sert the group articles from WS.J's free coronavirus coverage. n returs,
—amiers of this group shared questions they veanted answees. venen these questions were giteady addressed by WSJs
reporting, Ebony responided with story finks, When these questions and ldeas were not siready reflected in our coverage.
hony shared therm with WSJ editors. NBASuggested story ideas ranged from Black Americans dying at 8 higher rate from
coranavirys 1o gquestions ghout how vaping would affect those who commcter Covid-19. Ebony sent these ideas 10 WSJ
coverage editors weeks before simflar stones appearet in other news outlets, but none west acied 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 Tstenig to our audience, Jrowing communtly and preciicing two-way jourralisen means editors will have 1o agton
sudience feedback, which ranges from sssigning 2 stary 1o asking 2 reporter 10 incluce specific audience questions in their
reporting 1215 not engughto fnd the zudience's questions interesting We rmust ncorperate them into our reporting.
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Chapter 6: How We Listen to Aundicnces

Here are soreenchots from the National Bar Association website, which cortinues
snoouraging memberns to conrect with Ebony fot the two-way joumatism project:
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This is free promotion of the WSJ trand with wel-educated professional readers who WSJ

leadershup seys they would fike to reashy,

Another recent exarmple of communiny-buliding tas been the creation of Commaunity
Conversetions, ¢ live experience on our websie exploring issues that led 1o protesis after
Fioyd's death, Ebcny looks for diverse and knowledgeable guests wio are exgerts on

these issues and connects with ourside groups, inviting thelr mermbers o the discussion.
These who are not WSJ members can register {for free) 1o participate, expanding
participation in e converss ton and generating isds for WS.J's subsenption 2cgstion
seam. Sc far, the National Bar Assotiation, SHRM—the Society for Human Resouree
Management—and the Associaton of Biack Psychologists have been irvited guests. These
groups have amphiied cur five events ant WEJ brand to nundreds of thousands of their
mernbers and followers, s seen here:
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Chapter 6: How We Listen to Andiences

Community Conversations s helping WSJ gather reak-time insights into questions on

new audiences’ minds. The first communty conversation had ana people register for its
diecussion about policing during protests and more than 20:.000 watch the simulstream on
Twitter, This audience was included in the seed audience for the new Diversiy+Business
newsletter, atiovwing its debut issue o seach 2000 readers. Audience mernbers have
posed more questions than are possible toanswer during the tme ailottes. oy ther
funnels those questions DACK 10 coverage editors, 50 they can be included in newsroom
planning end brainstarming meetings. Addressing these questions is & powerful e too]
$or editors and reporters n our fight to atwract and retain new audiences. We had similar
sudlence involvernent in our WSS Jobs suramit recently.
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Chapter 6: How We Listen to Andiences

Our Live Journafism team runs scores of virfual events {and will one day run in-persen
events). Sometimes those panels yield one-off stories or videos based on wiat speakers
ot those events say. But there's more 1o 1ap there, especially around the questions

our audiences submit. We need formal workfiows and B commion expectation in our

What does "engagement” mean?
How do you Know when IU's happened?

newsraom that these sorts of questions should feed back 1o help inform our thirking and b f_{-
reporting. Not only will it enake Sur Journaliem better, it also creates Sooormmities—ia Sharess -
proGuet sense-1ar us 1o ping audience mernbers from these events and point out that
theirideas led 10 stories: 3 fact they wil likely selebrate to their friends, colieagues and Copmst SO
famiies, soreading good will about the Journal,

Rt it bvastie vkt

Broadly speaking, our neww Live (%A 00k which is used by a number of 12ams, ¢an help
withthis Seedback ioop, but there's also 2 gap we need 1o close inters of reporters and
editors expecting 10 hear from our atidiences intnese ways and us showing the audience
that we take the trme to listen and adjust our joumnalism hased on teir Interests.

i

Hearken, an audience-engagement Company 1hat tralns journaiists and provides
consulting services, prescries an audlente approach 1o engagement that empowers
peopie toconirbute wr Jowrnalists’ work by explaining what is most important to them., The
framework for this approach is what Hearken calls TThe Citizers Agenda. This Haarken
slide shows how we can schieve deeper engagement by asking ruestions and btalning
informaticn directly from our sudlence. Rt is alse a strateqy that reveals opportunities for
premium features that suppont WESJ's revenue goals.
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Clhapter 6: How We Listen to Andiences

tiearker's approach essentially levels the playing field between the newsroom and its audience, casting the sornmunity 8s
corcreators.

Dgpapynied 3 larinale Woo sty e e o ot *
Loty Chavmefusmies
Paariaatia . P e Fomenmwm—_ e g wcosvoys prv v prtep e
o . 1 o [ANTrpeme——— R
o SeFepensiy puanticit Fecunand v Kepgbah Aot e =
. Rartremion wotasdtl
i ey TGS Congimacns miiaway
f - | . A Y P e
PRI e WO Vi 5 Eoe bRt Il R etatieet ¥
e e e OO T e et v mat b g dome Flrebter wpmon s susand eiwmasniug s S b
et 5 e vz

PRyttt syl ool Vi el o ey vt i w2 e Tlnse: vogopemmeet

P HOATEY Priast WAL Peahes & PLEnirs Howing

P

As WS targess specific audiences and encourages thern 10 ask questions and shere perseral narratives, it can supercharge
the rest of the engagerment funniel. In this process, we will besome: more welsoming to new audiences. We should contrue 10
use news judgment, of course, but we must alss embrace the idea of readers 85 partnars it our jourrraiism.
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Chapter 6: How We Listen to Audiences

WSj Community and Our Young Aundiences: WSJ Noted

One very iarge new audience that The Wall Syreet Journal invests in heavily is eollege students. Qur Membership team
has put years of effort into bullding relationships on university carnpuses and has had success in getting hundreds of

thousands of students to activate their university-provided WSJ subseriptions, or to pay forthe WSJ themselves ata
reduced rate.

But the problem weve had is that these students aren’t very aotive users of the WSJ and don't often transidon out ofthe
college pack into our core pack, We need to focus on readers in college and beyond Into their twenties and thirtes as they
start out in their lives and are budiding their brand allegiances.

Peaple untier 35 have the highest chum rate of WS subscribers—on the order of 70%.

One way we'te trying 1o improve engagement and retention of this key audience is teiloring contet, buillding communites
and listening to this sudience closely through both community outreach and data.

WS Noted, which just launched, is riot a distingt product. Rather, 1t is an alternative point of entry into the care WSJ
product, its a community and 1's 2 istening mechanism,

We know that when pecple whe find our content on social media platforms ke Snap arrive at Wel.com, they oflen do not
see things that resemble the look and feel of cur off-platform content WSJ Noted's landing page has a lock and feel that's

rrore m Iine with youth-criented socal media, 1 $ome ways, we are borrowing a page from streaming giants like Netfilx,
which leverage customized user interfaces,
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Chapter 6: How We Listen to Audiences

For the first ime, we are testing alternative curation with WSJ Noted, Traditionsily, our readers
ali see the same top of the home page. Now, logged-in student membess are sesing WS
Noted stories promoted above the day's top headines. This improves ouUr signaito-noise Rt
and offers more actionable intelligence on what works for our younger readers. in general, this
project wiil allow us to test various WEJ content with younger autiences and continue feeding
back insights about how they engage. not just intapics but alsein medt e and formats.

It's essential 1 our future that we look at what young audiences are actually readitg, watching
and fistening 0. There's been a-common assumption In the newsroom that the WS, festyle
coverage is what will appeal 1 new and younger audiences, However, in this content review, we
fave found that our current Life & Arts stories are actually favored by cur heavy readers.

We need 1o move beyond perceptions and embrace actual date shout yeunger audiences, end
that Is what WS. Noted witl be providing overthe next few months. The Noted tearmn wili do
daily curation of WSJ stories and look at how those stones resonate with young audiences to
learn how we can gain traction. Qur data shows that readers in qur coltege subscription group
read actoss many of our topics, but they have been less engaged and come less frequently
han our other members. We wil begin crculating data in the newsroom on what young.
audiences are Interested i to help our coverage areas keep them i rnind.
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Chapter 6: How'We Listen to Audiences

WSJ Noted Is also being created in partnership with yourg readers, The team has created
2 community group on Linkedin called Noted Advisors, with more than 46,060 members as
of July 1. This group is made up of young reeders, and we glve them a heads up N some
things the WS is doing and invite them & Live Q&AS and other Lommunity gatherings. We
also are reqularly running essays writen by young people, bringing more diverse voices
othe WS through this inftiative. The first one was written by 3 Slack Harvard Business
Sehool student who wiote anout now ng became the onty one of eight brothers who didn't
end upin jail, deceased orina rinimurt-wage jol.

WS Noted is the only content leam 1hat s purely dightal” at the WS, That's 2 unigue
and impertent space for experimentation for reporters on ard off the tearm. And s an
important opportunity 1o let digital feedback inform rore of what we do. WSJ Noted
covass alt the topics at the heart of the Jaurnal: its firstissue featured first-time home
huyers, @ series on how peopigs budgets are changing, and so on.

Last but certainly not least, IU's important to note fat we've bean able 1o hire great dhverse
talent for The Wall Sreet Joumat inthe WS Noted reporters, whowere attracted o the
Joumal because of the rigsion of Noted.

AR -
Prntireed 1o H, Tt WMMMMMMMJmmNWM

¥ i s S0 5041 Ury e thatd Ten e poaRlonet 0 Sim Ao fuizee CINES. £ v wew Dty wwmmwmwmmummmw
of T g In St ke Shee e o, 340 the bite it R Sty rorl o T o YT :
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Newslelters

Cur newsletter portiolic prasents a series of opportunities for drawing in nonsubscriber prospects, retaining subscribers
and driving unique visitors 1o our site. A May 2020 survey of 10-Poim subscrivers found 59% of respendents indicated
aocass 16 the newsletter was an important factor in renewing thelr subscriptions. Our flagehip newsletters have comtinued
strang growth, whith may suggest paths to further axpand™s M2 10p of the funnel.

Now, 25 we focus more on reach, we need to pivot our newsletter strategy 10 focus more on driving traffic back to site and
to signing Up more nonsubscribers 1o ow newsletters, This will help us in our push to grow our audiences.

Here are five recommendations we'd suggest to further enhance the newslgtler experience and drive toward our
overarching digite! growth strstegy:

e from newsletters.

Thoughtfu!, targeted calis o action within our newsletiers, such a5 10 participate in live QA or 1o join a-conversation
on particutar articles, shoulkd help newsiztiers boost our goals of higher manthly uniques and more frequent sile vishs,

1. Increase on-site trafl

CONTENT REVIEW, JULY 2020
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2. Add a newsletter publishing desk.

A dedicated newslerter edftor has already made wemendous strides, including
drermatically Improved quality, consistency and list sizes. Stilt, newsietter curation,
production and publishing renzins scatiered aCross teams, workflows and formats,
learding To wide variation in streteqy. We should consider furtier Centranzng

newsletier editing 1o acoeierate strategic change. A sl team of news'etter aditor- '

strategists would give each newslerter s fingi read, coondinate among nawsietlers,
and enalyze audience insights o drive adaptation and innovation amoeng o
newsletter writers and widier NewsTouMm.

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

Our newsletters are 2 daily walk through aur coverage that's highly curated, digestble
and completable. We should consider offering this alternate coent navigationas &
view in our 2pps, with the ophion to make one of these datly briefings the first thing
you see when you load the app any ghven day

CONTENT REVIEW JULY 2020

4. Don’t publish newsletters as

standalone content on the web.

Cryrens evidents does't sopet inorrasing web-publishing of newsletier content

without 2 significant shift in promotion. Daity Shot, Rea! Tirne Economics and

Wealth Adviser ail publish 1o the web, with cecasionsl web-publishing of contert
from Miarkets, Caphal Jouraal and Election+Business. Those pieces reach some of
the smialiest audiances of any of our published work. Low promation—close 1 zero
home-page surfacing, for example~is amang the factorsin negiigivie pageviews, But
relative engaged tme is alse low. We need 10 50p web-publishing dcross newsletters
untit we have the foous to dramatically chenge our publishing strategy to Increase
engagemen: and attract search, social and internal traffic. {We would want to ingulre
about IMpact on newswires CUSEomMers.]

Become more focused.

Staff resources should be dedicated to fewer, higher-guality curated newsletters
alongside more choices for automated updates feom columnists and othertrusted
isurnaiists. This may best serve goais for attracting and retaining subsoribers and
boostng site traffic, We have 20 daly newsletters and 19 others that publish onother
schedules, such as weeidy, twice weekly or when 2 new type of content ls published.
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Here are some of our newsletters (full ist heye):

The 10-Point » WS, Magazing
- What's News +  Grapevine
- Markets - RealEstate
Health - Making [t Work
«  Future of Everything - EnergyJournal
» InTeday's Paper ~  Sports
+  The Caity Shot «  Heard onthe Street
- Capital Journal - 2020 Election+Busingss
- Technology - The Middie Seat
-+ feal Time Economics - Womenin
- Books

CONTENT REVIEW- JULY 2020
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Social Media
We have collected iois of data about social madie, and thirk s helpful context 10 have it

in one place. Feel free 1o follow up with us to discuss what's happening on each platform.
Here are some basic facts:

v Traffic from social madia accourts for 16 w2 15% of cur overal] raffic

- Wenost 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 & menimiumn of eight
Sneps per day

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

< May 2020 was our best momih ever on sockal.
« Fageboolk drives farmore traffic than Twitter

QONTENT REVIEW JULY 2020

Our data around social rredia s right now very dislointed — weneed 1o bring the analysis
of It into aur centralized News ingigits team (and they need the bandwidth to handle it).

it won'gjust he "nice 1o have™ 10 bring in the date. Weahout iooking 8t = on an 6hgo:ng bas.,
we are missing opporturities 10 connect with mere readers strategically off-platform, learm
from them and bring them closer to us on our platforms. One finding we'll explain kater in
the report is that our mix of content — mainly fleeting news storles — underserves WSJ.
oo visitors as well as soolal media audiences. On these platformns, we've seen more
success connecting with readers using content that heips them understand things and
inspires them. Dur stand-alone highly ambitius visual projects, for example, are grest at

bringing audiences 1 our site, and $0 1s explainer news content and service journalism
corntert,

‘Cur sudiences on social platformis are far more diverse than ol regular visiors 10 our site.
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Top Line Data

- WsJ Facebook Page: £.57M followers
. 4% of followers between 25-34 vears olg; 21% between 35-44; 17% between 1624
- 67% men vs, 37% wWOmen

« WS Twittar acoount 17.8M followers
- WSS Linkedin account 7.87M followers

WS.J Instagram account 2.9M followers
- 47% of followers betweer 25-34 years old; 21% between hetween 35-44; 20% between 18-24
60% men ve. A0% wormen
«  WSJ Snapchat Discover: 1.16M subseribers
. 45% of followers between 18-24 years 0ld; 27% between 25.24: B% are 35+ and 7% between 1317
« 7% malevs. 29% female

Apple News
- 5213% of W3 Apple News readers are ferrrale
« 269% of WS Apple News readers are 34 or younger

CORTENT REVIEW: JULY 2020
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While we do fairly well getting visitors from our soclal media followers, we haverit effectively or consisiently used the
channe! to surface stories and reporting leads. We need to be more actively sesking ways 1o use these pladforms—and the

communities that exist on therm—to olr advantage s we try 1o do more in the community space: for product engagement,
reach and the creation of virual events.

A few ideas:

Social reporting

We should create a small social news gathering team o keep the newsroom aware of emerging trends of news that

is bagirming to appear through social media. Often Twilter is the place where a story will first be reported, before any
srofessional news source picks itup. We need people trained in being able to surfece this type of news and understend
how to verify it and advance it 1o the proper people in the newsroom 1o decide how we should move forward, Another
important value these social news gatherers can add to the newsroom is being part of larger Visual Invesdgaton projects,
which often involve 2 goad deal of digitel forensics work. We currently lean on Steryful for some of this work, but they ere
changing their mode! and not previding a8 much, We should either embed some people frorm Storvful directly e the
newsroor of develep our own persermel with the skifs to be involvad in these impartant projects. The New York Times has
dane 3 good deal of this work, with the hein of Malachy Browne formarly of Storyful While we don't plan to regulerly report
on things fike celebrity Twitter wars, there s substential primary source mgteriat on irmportant wopics and investigations
et we could obtain in social media with an ongoing focus on soclal meadia reporting.

CONTENT REVIEW JULY 2020




Chapter 6: How We Listen to Andiences

Community managers and social ambassadors

We should seek o take more peopie aware of how they canfollow aur journalists on social platforms. We should consider
sharing thair Twitter handies when we share their stories on the Main WSJ accourt, and ogcasionally we might ook to
retweet themn sharing thelr storles ratier than just share the story on the raan WSJ account, Bromaotion through individuat
joumalists hefps build trust and influence for us across & nurmber of coverage areas. People fike and wust news from ather
people more thar they trust brands, which can be perceived as either pushy or tland. Over time these joumaiists can be
seen a3 the "go 10 peopie to uaderstand and stay updated on different stories, which crestes a haio effect for WSJ snd
Birings more people back to our platforms.

Improve our insights on social media engagement

We should be delivering Insight reports-on our social media and Apple News activityon 2 reqular basis 5O the Newsreom
understands how well their articles are perforrming and what actionabie ingights we can provide based on the trends
we're seeing there This will build familiarity with the platforms and what works well, and give us @ good feedback ioon
10 continue bullding on our successes As you'll see inthe next chapter, our framework for coverage success looks at
divarsifying our readers—and thet can only happer with more nsights being circulated about what works and whet

doesn't on social media, Agaln, we need to listen to what's going ¢n with social medig-nor sirmply push our content there.
Listening makes us betler.

CONTENT REVIEW: JULY 2020
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SEO

On June 18, The Wall Street Joumal published an excerpt from former nationad security
adviser John Bolton's memoirs. As the autiet that Bolton selected o publish his plecs, WSJ
was positicnat 1o win, including on Google Search.

O+ yeo sfideyt <o ag well as we cotld. What got in the way?

Here is a debrief of that story, as 2 1ead in to a longer section about the suscess we have
had in improving in SEC and whare we need t go next 10 keep Improving.

On Bolton, the WSJ published four articles inchuding the excerpt:
+Jlohn Botton: The Seandal of Toyme's China Polioy
‘He e n L Trapne Pushes Back on Bl ook
- Togon D Re-Flertion Progsoecrs Ahead of Nationalimerest. Bolion Alleqes
Iy Boks Give Siroon & Schusters New Chiel a Trini by Bre

Problem 1: Only one of those articles was sert to the SEO wam for consuitation. As we
nave widely publicized, we have a Slack channe! and dedicated ernail for the SEQ team 1o
help oo headlines and SEO optimeation of big stodes. They would have provided helpful
advice like ponting out that it is generally not helpful to stert a headfine with & quote and
that the stories wolld perform better under a Peiitics tag, rather then Life & Arts {desple
what section was producing the stores),

CONTENT REVIEW JULY 2020

Problem 2: Senior editors suggested that the WSJ publish more stories refated to the book
excerpt, as well a8 President Trumnp's response 1o it But those senlor editors were toid not
10, because it would "amp up” the public reaction 1o the story and the WS. Tdogsnt wart 1o
amp things up” So white the WS, punishes “ur artidles {including the excerpt), the NYT
published ning {plis theee wire storles) and the Washington Post published 21.

Problern 3: In the following days, there were ne foilow up articies—-even as competitors
kept pubiishing.

Problem 4: Another way to succee in SEC on this story was 10 run 3 book review and to
it right awsy when the naws was hot. But the WSJ's book review didn't nun for five days
after the excerpt. While the WSJ newsroom has structural separation from ceviews, its
relevant from an audience growih perspettive to look at these factors.

&1
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The WSJ has niade & trementous amaount of progress in SEO in the pest year, which

we will recap below, Search referals generated 26% of our sife visits and drove 30% of
rmembership sales In May. (For reference, social media generated 25% of our visits and
drove 10% of our sales.) That's remarkabie when you think about the fact that we have only
o peopie dedicated 10 news SEQ~it was one person untit 2 manth ago—whereas ow
competitars field lerge and stilkgrowing teams.

Monetheless, more change Je needed 1o increase our focus on SED. it's rally not
something that can be done solely by the "SEQ editors” it's for our whole newsroom,
because SEQ. like the otter 2reas in this chapter, is for listening and learming—gven as we
share o STories.

First, the progress we have made on SEO

Our search snd AMP® traffic began going Up fast surmmer—a direction they had not been
going before—and we had incressing search wrafficall fall and heading inte 2020. This was
due to close coliaboration between Merrbership ard DXS, and work we did jogetherto
improve tings ke our AMP Integratians, pege speed, markets/quotes experiences and
other technical improvermnents, as well as work on the live coverage AP, which allowed

~ AR A ot Pocwar HrNL 9 bt by g "

2T oG soah R,

pagey

Qur live coverage pages to he crawied by Google much more efficiently. To give context on
she scale of doing well on things ke AMP: 37% of WSJ's mobile web article traffic is now
detivered through Accelersted Mobile Pages. A huge portion of our new audiences come 1o
us this way.

We also created workdlows ang charmels for sitnrs 1o check headlines with Zd Hyatt, our
serior SEO editor, and regular communications in the newsroom about what people are
gearching for. One example: Enterprise Bditor Matthew Rose recently began including Ed
inthe individual Stack channe! set up for each enterprise story, allowing for headline end
visuals strategy to happen earfier in thé progess. This has led to SEO wins Ineiuding Haw
Exactly Do Yo Cageh Covid-19” which has had seven mitlion pageviews 10 Gate. We neec
the Enterprise desk to keep up thelr SEO focus and do it consistently.

Al of this work peid off inmensely during the coronavirus story and beyond-search has
Brought in 8 huge share of the nonsubseriber raffie. Improvements on pages ke our
five coverage page were essential in this, as was our step into the living guides evergreen
content initially icked off by Bd in conversation with 1.5, News editor Emily Nelson.

Recognizing how essertial search refurrals are 1o our sudience qrawth gozls, cur Coverage
Strateqy Mapper—introduced in the next chapter—takes the percert of referral waific each
coverage area gets from search as one of the four maln meirics we should be racking and
improving, and makes it part of the primary fitter we use 10 loak at content performance.
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Indeed, to go further we need to all understand:

To achieve our goals of reaching far more unigque users on our platforms we mystkeep
Improving substantially insearch,

The only way to reach our trsific goals is o use search as one of pur main tools 16 reach
more nonsubseribers. Given that we have approached this report with our goals in ifnd,
ragny of the recommendations we nave made Mroughcut this report are actions that will
help us in search,

The coming months are ¢ritical for SEO in our newsrodm, and here arg additional
recommendations:

« We need editors to more actively take imto sceourt Google Trends and Google
Suggestions in story assigning and enceurage people 16 d6 50 within thelr beats and
columns Heerkering back to where we began this chapter—aiong the lines of How
We Listen 1o Dur Audiences—search is an important way 1o listen t our audienge. The

newsroom SEQ tearn has just begun 2 process where it works directly with bureau chiefs

fo get one 1o two SEC-driven articles each dsy Qur Juneteanth anticle—which brought

in 78,000 readers from search—was one resull of that process. We need to keep cp the
support for this epproach and expand . \We need 1o create an atmosphere where people
feel supported mn fistening to our audiences and nat nervous that they'll be-criticized

for doing 2 story that “The Wall Street Journal wouldr't do"—after afl, the whole point of
locking at mformation fike search date is 1o find audience-focused stories we weren't
doing, and then do them.

CONTENT RE/IDR. UL 2020

- We need to creste a workflow where we distribute Information about whet people are
searching for on WSJ.com to Inform coverage. Ed's and Beanore Parks daily SEQ emails
are just a beginning.

+ We need to develop @ strategy to be more gctive on Reddit Thisis a sociat platfarm the
WE.I doesrt do much with, but It is a major source of links 1o rther rmedia companies,
and Saing ihese sorts of external inks 1o WS.J.com wou'd greatly halp our ranking on
Google,

- The projects we have recommenced that we do-around evergreen contextual stories and
service-oriented journalism must be done through an SEC-Orst lens.

» We need 1o keep expanding workfiows around newsroam checkdns with our SEOteam,
sowe avoid rissing other big moments, as we did in the ¢case of the Bolton book.

- All coverage Breas nust be using Newsgrid and every plece of content should be logged
in there, without exception. Thatwill help our Programming Strategy Team, where SEC
sits, can best partner with them and cover the SED angles, as weil as al other angles of
developing grast journalismm.,

- Editers in coverage areas must keep thair strategy editors apprised ahead of time of all
stories, with a special emphasis on large stores that have the potential 1o appeat to large
audiences.

- Ag our newsroom Is shifting toward search in order 1o reach drger audiences, we need
1o sssign SEO-savvy pub editars In London and Hong Kong e heip implement the new
sirategy and approach all our coverage through the search lens. These editors will work
very closely with Ed's team during the gvemight U.S. hours,
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Aundience Data

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

W are fortunate to have a world-class data science team working with us in news and
product work, and Membership aiso 1es an awesome team that has led industry thinking
o Mernbership work and growth. We i partner well via these tearms with Guthrie Colling’
searm at the Dow Jones Customer Data Platfurm and see the greatvalue we can sontinue
tobuitd on from that shered platform.

1 the nEWSToom, coming soon are two crtical things:

1. Expansion of the regular emailed reports about what our audiences are doing
with cur coverage and in our product, moving into ceverage area by coverage
area.

9. “The mtroduction of Archimedes, new dashboards that will help news editors

and programimers see what's gomg on with ouT stories in real time, using good
metrics, 1o make smart decisions to maximize reach and engagerment.
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Corving out of this report, the strategy editors will be able 1o work with the new coverage-
strateqy Sramework you'll be reading about in the next chapter. The fremework Wanslates
our data nto usatle insights that are tied to our goais arcund great journalism and growth,

importantly, the framewark pushes 1 1o focus on Storles that broaden our audiances
from places Hike social and search, One of the parameters we have set as an esserttial
sneasurement of success s Googie search traffic. Why? Is it because we're simply rying
1o drive traffic? No. 18 it because we're trying 1o game Soogles sigorithm? No. It's because
learning how te do well on social mecdia and on search gets us sloser 10 what the hroader
pubtic is Interested ir. They help us listen.

We are coring out of an era in jourmnalism where editors decided everything that wasthe
naws. The audiences not only want us to figve more relevant content, many also want 1o
see us purting effort irto including therm.

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

Blerty of competitors have adjusted theirgontent focus and adanted thelr diaital product experiences o et audierce needs and expand the reach of
thelr stories Well-known was The New York Times' innovation and 2020 reports, which fed 1o shifts in the way that newsroom uses dafa innews and

product strasegy as well as the introduction of Smarter Living {ongaing evergreen service journalism) and the craation of the Express Desk {8 central Team
of teporters writing audience data-driven quick stories, often tied t© seanch and social goals).

Please see the Appendix at the end of this report for an industry survey of other competitors’ content pivets. These piovide helpful context to our loumey
and path ehead.
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So, What Should We Do? Part1

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

Data: What We Did

Turirvy ter fiest phase of this content review, the strategy tearmn partnered withithe
newstoam datm science team led by Ross Fadely to lead expioratory wark and
understand both our current date organization and tagging scheme. The strategy editers
aswell as 2 iarge part of the DXS team went through an infense two-day SQL bootcamp
and a seres of data-raining sessions 1o be able 1o work directly with our data tools and
understand our aw data, This allowed the tearn to identify imitations in our abiiity to
segrment and label the content we produce.

During the second phase, we established 2 scope for data analysis and took on atwo-
pronged anproach

Approach 1: Macro Recategorization

We extracted data for all the content published from January 2018 through May 70,
2020, more than 40,000 sriicles We looked at those stories based on how they are
organized on our site, from sections to subseetions to article types. Thisgave us 2
broad understanding of how we are performing and whet our sudiences engage with
most We then looked 2t those stones based onthe main coverage areas o defined
inthe newsroom: LS. Warld, D C. Corporate, Finange and Life & Arts, pius Erterprise,

CONTENT REVIEW JULY 2620

inves_tigations ang Visyals, We discovered we coyddn't rely on how content was tagged
on our site 1o offer insights back to those newsnoom teams besause there was ne
refiabie way 1o know which coverage area was responsible for producing each plece

of contert, For exarnple, Kiista Schmids, the strategy editor for Finance, hed no way 1o

acourately tell Charles Forelle how the contert produced by the Finance team currently
resonagtes with our audiensas. Srsteayy =oiors and the data science team did exiensive
work 1o build & new dataset for eech coverage area, so that we could marry cur tegging
seherne with who's working in each coverage area. This required going through hundreds
of autier names and MR structres 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 content coming out of these coverage areas.

Note: There are four areas of content that we €id not include:

. V‘ﬁr&s

«  Proand C-Suite

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

they run on our platforms falrly mided in with coverage from Life & Arts)

+  Live Coverage
I desired, we sre happy to shere our sgproach and findings with any of the peopfe in those
areas in case they want 10 pursue something similor.
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Approach 2 Annotating 2 Sample
We also decided to manually classify a random sample of 7000 articles, which s the
equivatent of two months of coment, based ona it of new tags we created.
Audience needs
- Evergreen vs. fleeting news
- "Pestpactie”
Industry
- Beograpty

This aoproach allowed the strategy 1Eam 1o segment our contentina novel, audience
focused way Asateamand pased on previous industry, Dow Jores Customer

intelligence and WSJ user research, strategy editoes oreated six "audience need” 1ags s
detailed below:

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

- Give Me an Edge: Helps me to stay one step ahead of others

. Connect Me: Connects me with people ground ideas or experiences

- Entertain Me: |5 entertaining and fun, brightening the world around me
- Help Me Understand: Helps rne understand, Improve and learn

- Insplre Me: Provides ideas for new things totry or dor
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Our manua! tagging exercise aisc allowed us to quantify how mich evergreen versus
flseting news content we were producing. We were alsp better soke 10 understand whether
and how we were representing the “real peapie” affected by the issues we covered. (Thd we
oy quote experts or did we also talk 1 people wha were directy affected by the issues
we wrote about?) Finally, we applied tags 1o measure which industries we were covering
and which countries and S1BLeS wWe wITle MosT #h3 jeast about

While ffis process was manual and time-consuning, it had the advantage of making the
strateqy editors intimately aware of the depth and breadth of our content.
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So, What Should We Deo? Part 2

Second, we tack 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 our heavy-reading mermbers distribute their reading
among our topics. What you see 1o the right is that there are very few of our heavy-
teading members who read any one topic for most of thelr coverage. The colored Enes
here zre coverage areas and you'll see the only one that has 2 "fat tall” golng out beyend
the 50% 1o 59% mark is Opinion. That tall shows that there is 4 somewhat sizable group
that reads more than half of their coverage in Opinion,

This being 2 Newsrootm Gontent Review, the main point we want tomake is there reaily
15 @ Sizabie group reading more than half thelr contentin any other area. In cther
words, heavy reatiers read across our product

Tha foliowing is the sarme chart for merbers who zre light readers. A main point

to see here Isthat they read seross sll aress as well, but also that there s an area
where roaders acrose-the-board tend to spend more of their reading time—~Comporate.
Cormpared 1o other coverage aress, Sarporate tends to have more users whogse reading
of Corporate 1s above 10% of the areas they read. This speaks tothe WS.Ss identity for
many of our readers as a business publication, something that notably cormes through
with many of our light readers as well.*

* Vo e oita sctetie woaty *
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So, What Should We Do? Part 3

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

1. Some editors think writing for elite leaders ic enough, and they don't think size

of readership should be a main driver. A masthead editor said, “We can'tjust look at
pageviews, Forexample, central banking, the rumbers aremt great, but we aren't going

1o stop covering cendral banking. It's the halo thing, IYs core to cur brand” And as another
editor explained, “We might do a story thet will get 2,000 1o 3,000 pageviews, bit they're
the right 2,000 10 3.800. When | was a reporter, 1 would much rather get two emails
about & piece from two really smart hedge fund managers, than 200 emails from
rarcdom readers”

Z. Others think'we need to chailenge our assumptions and traditions, prioritizing
quatity joumnalism that is meving us toward our reach and engagement goais. For
instance, another masthead editor sad, “If we zren't doing something to retain ar grow
aur audience, we shouldrft do it”

We see both points of view; however, we side more with the second We have new things
we need 1o 4o, including covermg new sreas in new ways. We will not transform as

an ergamzation if we do not free up some bandwidth and refocus on meeting broader
audientes’ needs. We need 1o make strategie rade-offs.

CONTENT REVIEW JULY 2000

Our All-Audiance Coverage Strategy: The trade-off that The Wall Street Journal should
make is & move away from favoring the coverage that only heavy readers preforin
favor of coverage that appeals to alf audionces. As noted above, the Journa! has been
leaning in too heavily on heavy readers’ preferences, In part because ourjoumalists’
habits align with heavy readers’ and in part because the data paints a story of success
diiven by tots of heavy reacers.

Over thie years, leaders have coached the newsroom 1o understand whet mermbers are
reading, and do more of that. However, the date used for such analysis didnt distinguish
between heavy-reading members and fight-reading members,

Remember: both heavy-reading rerbers and fight-reading members are paying

subseribers. But when we took at subscriber pageviews, they faver the heavyreading
members,

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

Is-there risk in our recommendstion 10 focus ennew and more casusl audiences? Yes,
there’s sk in every sirateqy, but the risk here is fow. Consider these points:

1. Most heavy readers consume corient in many different areas across our products.
So if we reduce ar eliminate a feature they read. it stands to be perhaps one of only 20
things they tike to read. In contrast, if we reduced or eliminated something light readers
enioy, it might be one of only two things they read.

2. Heavy readers are not leaving WSJ at the same rate as ight readers and aren't as
{ikety to cancel their membership if therd's a nip or tuck in some areas—~because they read
so many differere things. This sirategy does not mean that we will end everything heavy

i+



Chapter 7: What We Cover

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

3. Heawy readers’ preferences have, In the past, been measured by their pageviews.
Arpage view, of course, kst the same 3$ a valued deep read of & story. We find that
any pageviews have shurt ergaged e and our strategy we explain below will help us
prioritize reading that has strong engaged time for both heavy and light readers.

4. We simply cant grow if we keep over indexing on stortes of imerest only to heavy
readers. And, in general, we find that stories that do well with wider audiences are the
very ones that heavy readers spend more time on. To repest all sudiences stand to
benafit from a careful, constant look at what wider audiences read as well as what they
gpend time on. '

On e practical level, we know the strateqy editors and news leadership will spend the next
several momhs working hand in hand with coverage editors and reporters to make this
shift s imporrant we have a ¢lear and censistert framework, measurement and tools
that will drive everyone toward the same goals.

Baged on wide feedback from many people in many roles within the nawsroom, we think
our jeurnalisis will appreciate a frarmework and guidance inusing . As one person wrote
in Qur newsroom suney

TONTENT REVIEW JULY 2020

“We have a lot of dzta. What we domt have as much is armlysis and guidénce. MOt Ry o

what went right but just as important what didn't o as well as it could have and whet we
could do differertly in the future”

Ang 0, we have developed:

Tre Coverage Strategy Mapper
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Important Moto:

One note before we jump into the coverage areas: This tool Is only as strong asthe data it
analyzes. For it 1o be miost effective in helping us evaluate soverage, we nieed 10 be more
rigorous with which subsection and article type we assign o each story. We need to stop
assigning stories 1o useless sectionrsubsection-articie type cambinations—such a3 US,
US, U.S. dews; Worid, World, World News: Mariets, Markets, Markets Maim; Business,
Business, Business—and create new ones where needed for clarity $0 that stories on
similar wpics are grouped 1ogether, Sreating & guids with inpus frors coverage editors wil
be one of the first steps we ke,

Recommendation: We have idemified where our taxonomy and metadate~intluding
Tagging—fail short In enatling the strategy editors to dig deeper into our yser behaviors
when Interacting with our text, videos, graphics and Interactives. The strategy editors will
fay out particalar guidanse on tagging in zach of their areas and we must require strice
adherence to thelr quidance, We alse need a newstoom-wide point person who dedicates
substantial time 1o be our tagging librarian.

CONTENT REVIEW JULY 2000
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The Coverage Strategy Mapper

Qverview:

The Coverage Strategy Mapper is @ too! 10 ifertify which groups of stories are meeting
our growth goa:s—and which need our intervention.

We created 1t a8 we realized we needed a way 10 quickly evaluate clusters of coverage.
wWhich sections, subsections and article Types, broken down by coverage arsa, are most
fikety o be read almost exclusively by our heavy readers? And when you drill down, which
articles stand out In those clusters?

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

1o connect a reliable dataset o an interactive frontend in Google's Dara Studio, aweb
platiorn for cresting custom reports and dashiboards, Qur initial version provides a quick-
and-dirty bt deeply revealing look 8 everything we choose to creats,

Tes the right is what it looks like in practice.

CONTENT REVIEW. JULY 2020
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Below 5 & dlagram of the good and bed zones. For example, if stories fall in 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 gut on a focused improvermnent plan
thet has an end dats, when wewould do another assessment,

Who lo Combng 2o Dus Tiotlen How Many Peopie Ace Rending
wetd Hevor Ao Thiry Gotting Thete? s Tor Rew Long?

1% hminy
Mors Sezech T

Lhore Mo Pegs Yiewe
. SR A,

Fewr Heavy Ruaders

The way we read the Coverage Srategy Mapper: We start on the left graphic. And we
exarnlne what content is falling where. If sornething falls in Discuss This, we then iook 1o
the right graphic 1o see if t's highly engagng contertthat we should pricritize for trying 1o
iImprove.

To 9o Into moce detail, let's look more closely here at the table tothe left

CONTENT REVIEVF JULY 2050

Wa begin our anglysis with 2 look at who is coming to our stories, and how theyre
getting there. We agk whether the people who are comming to sur work are primarily
heavy readers, and whether welre getting that same work in front of an audience beyond
our own platforms and subscribers. So this chart shows the percentage of pageviews
frorm heavy users, and the percertage of pageviews from seargh, which has a strong
2eerelation with nongubsceribers’ interest,

The axes on this chart are set as baselines. Our average story has 43% of its pageviews
from heavy resders, so the baseline for heavy readers is set there, And our average story
has 21.7% of pageviews from searsh, $o that is the baseline there.

The chart on the right aflows us to consider the context for those percentages, showing
us the median number of pageviews for those groups of stories along one 2xis and how
fong readers spent with them along the ather, {Our data sclence team provided us with.an
adjusted lock 3t active or engaged time that takes into account articte length, making for
meaningfy comparisons across coverage ypes, ie., not penailzing shorter stories.)

So the chart on the right Is the second stop, alfowing us to go deeper on what our readers
enjoyed, which helps us prioritize which content from the first chart’s improvement or
discussion zones we should work 1o save {and which to sitnply end).

74



Chapter 7: What We Cover

So, on the overall Mapper, which has both graphics, hereg's how the strategy editors are
ferpreting where coverage bubtles fall on the iz
The top outer zones we call Success
The bottarn inner zones we call Disciss This
+  Forsl other zones, we say, Improve This

Toransisic. ou” growss Suategy encourages work that receives a low percentage of s
pageviews from heavy usersand a high percentage of pageviews from search, alongside
nigh tote! pageviews and engaged time. # it falls below our medians in any of those
areas, we want 10 work 1o mprose it—we wartt those nedians o movel

Here's how that shakes oul

- Coverage that receives & low percertage of Its pageviews from heavy users, a
nigh percentage of views from search, tigh median pageviews and high relative
engaged time is our goal. We wanl 1o encourage rnore work like it. This is how we
win. (Success + Success = Sucress)
Coverage that receives most of 25 views from heavy users, doesnt bring inan
outside audience via search, gets median pageviews below gur baseling and anly
briefly engages people is tn ourtrouble zone. We want 1o discourage work like this.
tts an investrent with poor retum. This is what holds s back. {Dlscuss This+
Disenss This = Discourage This)

CONTENT REVIEW JULY 2090

+  Any combination of quaiites that leeds to landing inan "rprove This" quadrant
means exactly that: We neerd to work 1o imnprove something about that coverage.
Mayhe it gets great pageviews but they're all from heavy users. Mavhe tsgot
impressive engaged trne but didnt find & large audience. Strategy ediors will work
with reporters and editors to find the fight buttons to push to shift those results.
{trprove This + Anything = Improve This and Amything + troprove This = improve
This}

Then there's the slightly more complicated world of coverage that lands in differem
places on each side of the map.

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

+ Ifit gets a high parcentage of views from heavy users and a low percentage of its
pageviews fron search, but receives high pageviews and engaged time, we should
work to improve how fLdoes with our light users and nonsubscribers. {Dlacuss This
+ Buccess = Improve This)

Got ir? if this is confusing at all, come to one of our information sessions aboutit, and
we'll wke your guestions.
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How this framework can drive change
and help us with all audiences,
including our heavy readers:

Not so long age in cur newsTaom, and maybe even $Hill in some pockets now, attracting
a high percentage of pageviews from cur subsaribers was seen as anachlevernent. We
thought, “That mearvs our Core sudience, pur mast devoted fans, our smartest readers,
appreciate this coveragel Its worth it to do it for them”

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

What i really means is not so much that heavy readers appreciate it, but that only heavy
readers appreciate it And shifting our focus to other audiences doesrTt mean we jesve
heavy readers unsatished. it could even help with them.

Herc's what the Coverage Strategy Mapper taught us: The types of coverage from recent
months that tand in our “Succass” quadrant—signating & small percentage of pageviews
from heevy users—in fact recenve higher median pageviews from our heavy readers
than coverage that ands in the Tugh pageviews from heavy readers” quadrant. Before
soronavirus turned the world upside down, the same was true for averege pageviews,

CONTENT REVIEW JLLY 2020

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

niot earier in our sample). Heavy readers’ relative angaged time was slightly higher

for coverage in out “Success” quadrart hat reached a broader audience, That means,
fascinetingly, heavy readers’ time spent was lower for the coverage forwhich they made
up a tigher parcentage of the audience. In other words, heavy usets spent gocd amounts
of time on stories 1hat did well with broader audiences.

There will be occasions when choosing to pursue New audiences does actually racde
off with creating work that our heavy readers enjoy, And in those cases, we strongly
recommend prioriizing growth end our future. It's deeply possible-and even fkely-that
2 coverage strategy designed (o cormect with many different kinds of readers yields
highly engaging journalism that our heavy readers wilt aiso love.

But we can no longer produce wark that conpects with our heavy users and no one else

We can improve our reach &t the same Hime we improve quality and engagement with all
audiences.

1%



Chapter 7: What We Cover

Here are some broader insights:

1. Create Better Playlists for Rumning Stories

We need 1o tie articles together rore &ractively to snow the long are of stores, Our
journaflsm cannot existing vacusm, especialy when the depth and breadth of our
caverage aliows us to show farmere than a snapstot of 2ny particutar story, There are
4 furnber of ways we cando gis, through presentation but akso by giving readers the
ability to follow the fonger arcs of stories through a Follow festure specific to that story
arc. We currently offer ways 1o follow some iopic areas and reporters bz no W3y 10
follow the arc of a stoyline.

US. News hzs the highest percentage of nonsubscriber prospects across all our
Coverage areas. We need to find ways 1o move themn further along the funnel, U.S. News
has the highest average pageviews across 2l ¢overage aress, but produces the fowest
number of articles. We can create lovalty 1o our news product by locking them into our
develuping stories through a Follow feature, where we become thelr gorte souree for that
particutar storyline.

1. Create Efficlencies Through Modutarization

We need 1o be move efficient sbout how we tacklethe commodity news so resources can
beused to make sure our deep reporting prevides 8 strong return on cur Investment.

CONTENT REVIEW- JULY 2020

What efficiencies do we need?

Reusable copy across articles that refer 1w the sarme siustions we are regorting on.
+ Weshould devedop a system thet modularizes our contertt
* Motuiarization allows usto wiite lass

* Ralse pruviaes us with apportunities (o create custom articles for differem
audiences based on their prior reading or preferences flocation, Topic, eto.)

The New York Times ‘eads with live updates nearly daily, They have 2 distinetive format
that doesmt resemble a live blog in the traditional sense but proviges 2 renart that fegls
immmediate but also contextual,

We can produce something like this even miore efficiertly-in the form of our wrap
storigs—with modularization. We dan ventually apply that modularization to other
stones 1o gain even greater efficlency across the newsroom, They can power newsletiers
and new products.

We can also galn valuable dets and insights about our readers hased on more granular
inforration, regarding how they interact on an ingividuat storycomptnent level,

This modularization would he vseful in many coverige areas, and U.S. could be a place
W experiment.
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bit 1: A Focus on

Before we move into our recommandations on How We Cover Things, we will pause hers to tatk about diversity & our
coverage. Is it @ matter of What We Cover? Or is it & matter of How We Cover Things? The enswer is both—and in fact, i's
also tied 1o How Wg Listen to Audiences, our first area of recommendations.

CONTENT REMIEW JULY 2020
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Exhibit 12 A Focus on Diversity

The WS] 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 our coverage.

There i5 tisk that our coverage will continue on that foot, especially when the current news
cycle changes. In our Mzy 12 newsroom survey—before a police officer killed Gearge
Foyd-there wags hroad consensus that we 4o not refiest the diversity of the general public,

Of course, newsroom perception isn't primanily what we are focusing on in the cortent
review. We are focusing on the content itself and how it fared with our audiense,

The newsroom sirategy teams and other newsroom pariners have been ahead of the
curve in looking at diversity In cursourcing in our stories going back 18 months. Sofirst,
we will give a guick review here of what that research has found,

CONTENT REVIEW JULY 2020

Do You Believe Our Coverage Reflects the Diversity of the
General Public and Changing Demographic Trends?

Sowmrae Newsrsor urvey, May 2020
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Photography and Images

A review in spring 2018 found 2 need for mproverent. The review tooked at
Here are detalis of those findings. ' .

one week of coverage from Merch 251729,
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Exhibit 1: A Focus on Diversity

Quotations

We have done numerous exemingtons of mateffemate pronouns used by the WSJ. The focus Prstmntagn o Fandlo Alonoan aed io Your ~Was
on gender is not meant o underweight the importance of any other type of diversity—it is Sirmply
the case that "he” and "she” zre vorletles we can count In an automated way, while other types of
diversity are not zlways as straightforwerd to quantify,

Here is the most recent analysis from earlier this vear, which shows date from the last four years.

In addition to the systematic gender analysis and racial photo analysis, there was an eamination
of race among quoted people conducted by the WSJ's trust feflow last year. Charity Scott the
fellow, examined all 5173 articles that ran the week of April 14, 2013, She found that overall, 64.3% of
all sourceswers white, 18.2% were nonwhite and 3 7.5% were unknown. When you exciute World
stories from the results, 70% of the sources were white, 12.6% ronwhite and 17.3% unknown.

Charity's findings were In line with our photo findings, which found that 65% of the photos we fan Porconieg ot Femair Pra0mians Uaed b @ Yoer
digitally with people were cnes that featured peaple who were white,

fwe

G el Somnd e
[ET SISV
% oo oun oy

iy

o

CONTENT REVIEW: JULY 2020 &




Exhibit 1: A Focus on Diversity

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

“How We Cover Things?”

As we've discussed diversity in the past, the focus has mainty been on how to get more
auotes or photos of diverse people inte what we sre already covenng. That’s becsuse
most editors at the Journat dort fike to be told what to cover or that they should change
what they are covering. And there are certainly improvements that can be made without
changing toples of coverage. We have seen some improvements among reparters who
have prioritized this in their existing beats.

2t meking significant headway will mean more of our journalists thinking differantly about
what they are covering in the first place, There is currently no marndate that assigning
editors, for example, think 2t 2l about whether they are selecting stories thet reflect the
diverse population of our country, much fess if they'll be storles that will be of Interest to
diverse audiences,

CONTENT REVIEW. JULY 2020

Beyond source Gowts and phato counts, wie wanted 1o see how subject selection affected
diversity in our stories, so we took a look at alf of the leders in the post three months, We
selected leders betause of the prominent role they play in the newsroom. s a mark of
prestige to write & leder, which always runs on the front page in print. And leders tend 1o
et excelient placement and promotion enine. {Leders, for instance, are on the home page
§9% of the time while conter; 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
one had race as the main topic. None had
gender as the main topic, and none had
LGETO-specific issues as the main topic
of the story. As far as the protagonist

of & story—miany oF our stories do not
have human protagonists. But when they
did, we found that 13% were people of
cofor {we are including Black Americans,
Latings, Asians and all other pecple of
color inthat figure).

Protagonist

Akt L 1o BT (MR
e Lndace, Mooanh S Tiaugs kb 200
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One area where we have been featuring
people of color is among our “real people”
Le., the pecple we quote who are affected
by policies. th these cases in leders,
peopieof color were 54% of the real
pecple,

Resl Peopte
2%

“PRrorean.of otk st riek Samly
Bairon Fanthare, sttt XED fismagt My 2000

[ contrast, when we quoted experts, we
leaned more hieavily on white and male
experts,

[ -1
QPG
& KA wme
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Last, we took & look et gender in the leders
where there were protagonists, and here is
what we found:

Protagonist

;
anaodd Ladacs, Mand CI20 tragit Uy 2000
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Readers have a 10t of news scurces 1o cheose from, Ag with any consumer product, there's an allegiance of some sort that
has to be built for peaple to pay you money month after manth, They have 1o find value in whiat you provide, and generaily
have a positive Teeling about the experience. WS.i researchers have been told by women who read us but dort subscribe
that part of the problern is not seeing themselves in our coverage,

"I do have the WSJ, but sometimes it does bother ine & littfe, where il be all picturss ~f white men,
and { realize that’s who is In the news, but | do think there's a choite in what you cover or include 2
pictire of. Semetimes I do find the opinion page 2 little too - they won't admit that they're overtly
supporting men v. Women {or vice versa), but | don't feel as included un the oginion page.

Come on, you just couid say this in a different way, instead of acting fike you're poo-pooing a feminist
531, Reading it over the decates~ | notice a difference. | do iike that they're not about identity politics,
they want to rise above i, but you don't always acknowledge what is happening or why someone might
feal 5 certain wey...

The WSS will have a special section on a conference, there are almost all men in the pictres, and
then | don't feef as included. | do know there are women ot there, they're fust not being interviewed or
included. 1 work In business, and gharma is fairly gender balanced axcept at the top, s¢ its frustrating
when your ife 5 balanced, bt the news s just s6 many men in the senior levels of power”

~Stacey, 35-40

Temiroe Prage Autatiae.

CONTENT REVIEW. JULY 220
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Exhibit x: A Focus on Diversity

We: have new audiences interested in The Wall Street Jourmai~we have a decent number
even “tnyfing us out” {i.e., subseribing for a short time). And st we have an apporiunity to

keep more of ther 1f we keep in mind thelr Interests and perceptions In What We Cover
and How We Cover Things,

Along those lines, here are other top research findings that can inform our approact:

+  The topic where wormen prospects overindex the most on thelr interest cormpared
with our curnrent subseriberg is the Envirenment, foliowad up by Career and Consurmer
Products.
The environment was 5150 the 1op Wpic of interest that young readers indicared they would
like 10 read about in The Wall Street Jourmal, ina survey done for Noted, And, as you'll see
below, "Climate change” is of interest 1o Black and Lating readers,

The tapics that Sew Research has found overindex In interest for Black and Latino
readers are shown at the table at right.

- Werecommend an evaluation right away on creating or expanding beats around all
of these toples: the environmens, career corsumer products, drug addiction, racism,
effordatility of health care, income inequslity and viokert: orime.

CONTENT REVEW ALY 2020

readders
102
ag
104
177
104
104

Index of Extremely

interested in cach gp??(wg Fermale WSJ  Female WSJ
= Average) prospects
Neational current events 86
irtemational current events 93
Opinions and editorials 84
Investigative journalism 490
Breaking news 103
Politics 94
Environment 135
Scientce and medicine 104
Financial markets 73
Personal finance 95
Career 133
Retirement 106
Cotporate nows 73
Marketing 99
Economic {obs, housing) o4
Consumer/product 124
Personai technology 98
Business/industry technology 83

Wale WSJ
readers

1073
104
119

100

90
104
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The environment was also the top topic of interest that young readers indicated they would
like to read about in The Wall Street Joumal, i a survey done for Neted, And, as you'll see.
befow, “Climate change” is of interest to Black and Latine readers.

The 1opies that Pew Research has found overindex in interest for Black and Lating
resders are

}.QML'SQMMMM e st e v S e iidantt vy i oLy dodlary
Back LY Hmpaie

We recommend an evaluation right away on ¢regting or expanding beats around ai
of these topics: the ervironmment, career, consumer products, drug sddiction, ragism,
affordabifity of heatth cere, incorne mequality and vialent crime,

CONTENT REVIEW JULY 2020

These new beats will help us better understand future audiences. New ressarch published
from Pew Centerin June says 50% of Americans feel the news media does not understand
them. Oneconomic issues, 30% of Amearicans say they are not undersioad. If we want i
acquire these new sudiences, we will have 20 show we understand and report onthelr issues
as the coment review already says. This research might be helpful to sempert the peint.

We note that since part of the point in ereating or expanding these areas would be to
appest to new audiences, good thought and accourtability shouid ge inmo how ta pursue
hese beats, the storyteliing and the comemunity building around them,

» We also sirongly recommend putting muscle behing efforts to feature more women
ant people of color in sll of our stordes, and we nole that doing so must come from the
start of reporting, niet the end. £ditors a1 all Jevels must work with reporiers 1o pursue
this change.
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Exhibit 1 A Focus 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 Floyvd’s death and
subsequent unrest. “Reporters self-censor and don’t
suggest those stories enough. They're worried about
the serutiny of how it will be written.”
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Exhibit 2: How Print Affects Our Content

We tock 2 look at every fecurring feature in print in the A and 8 sections™ We wanted 1o You'll netice thet:

seehow they perform digitally. Here is whet we found, v Nearlyall of the recurring festures are in the lower right-hand problem ares of our

Coverage Strategy Mapper,

+ Bvery recurring feature in print except "The Nurmbers” overintlexes with our heavy
readere an digital,

- Bvery recuning feature in print excen: "Small Business” does beicw our baseline on
search,

- Novasingle recurring print fenture Is in the Upper left somer which s the desirable
quadran for our coverage,
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Exhibit 2: How Print Affeets Our Content

We'll lock rext at our Coverage Strategy Manper graph that focuses on audience You'll notice that:
congumption,

* Some of the print-drven sterles do Jand in the destred quadrant here-~the upper right
quadrant, This means that they have good engaged time ang good median pageviews.
This is 3 good thing. It means we have 3 solid rnumber of oniine readers Wwho enjey this
content (specifically the contert that made it 10 the uppar righe uadeant), And this ig
cermem that we sheuld focus on with a digital lens. The faet that none of this content in
the upper right quadrant, other $han The Numbers,” reached a diversified sudiance is a
preblern. And none of it did well on search, ancther problem,

Therels content in the bottom left Quadrant. THis indicates that 2 small number of
people read this anline and they dicnt spend very long oo it

TONTENT REVIEW. JULY 2020




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 all?

Yes, in this case, we know the answer likely is: for
print. But therein lies the problem.

Print is @ product with 2 dylng audience. Prirt has 3 rhythm and product fimitations thay don't translate indo great digital
presertations,

You rmay think Its harmless that we have recurring features in print, but the way the WS works, it's not There is an
immense focus on print and that 2} baxes in peopies thinking on how 1o approach stories and b} takes up resources that
aven’t forusing on digital,

A% Charles Forelle, our Finance coverage ohief, ssid:

“Print chart desire Is overwhelming. .Print st drives a jot of graphics decisions, tes up a jot of time. If
& stary s moved from B 10 A1, someene hias to rebuild the chart because of g different print spec.”

And as one Life & Arts editor explained:

“Everything is very print-based We Rave very fittle opportunity to iy new digital formats, Digitat
considerations are not a part of the conversation til the very end, on every story.”

CONTENT REVIEW Sy 2000




Exhibit 2: How Print Affects Our Content

When we see prirt sectisns driving content that does terrible In digital, we should rethirk I Gur newsroom survey in May, 2 number of our colleagues voluntesred that they are
That content, it's likely there are a whole host of workfiows, patiems and peopie involved confused by the continued fotus on print and how it changes the way we operate for
who are not digitab-forward thinkers—panialiy bacause they are measured by how their digital,

print procuct Tooks.

Tm curious to know how much longer the_WSJexpec& 10 produyce
B pritt edition. # seerns like not having one will free yp so many

We need to ask ourselves: How would artfiist print edition.”

resources and not forca us o conform each day’s production to an

we operate if we did not have a print "Wy canft e run & story caline Wednzsday and put it i the paper
- Saturdisy? Other publications do this alf the time, i there’s a reason,
edltlﬂﬁ? Aﬁd that’S h@W W@ Stal‘t ft would be helpfuf if someone explained it At present, comnpatitive

- - - stories are held for privt reasons, which makes no sansetoma”
operating immediately. ‘

U still get the feeling that many buros sre filing for print rether than for
digital, Stories straetimes arrive late in the day;, too long and without
consideration for 2 hesdiine or visusls, making it difficutt or Impossible
for editors to publish i time 2o capitalize on peak traffic periods. Often
it seems fike the headlin /s the fast thing to be considerad”

And this survey com—ment is notable:

“Some people think that digital first means they never have to think
2bout print”

CONTENT REVIEN July 2020




= Exhibit 2: How Print Affects Our Cotent

. We're here to Saya let’s talk

PR
-----

ril:

As Matt Murray puts it

o "Print is here for the foreseeable future, and needs to be robust and strong. BUT we shouig do

TH as little as possible for print anily: Anything done for print that isn't resonating digitslly shouid be
E evaluated-for content, warkfiow, publishing, whatever it fs, Some of # meybe most of it, we should

stop if it can be successful digitally. And we should ensure print is both rescuresd ang ringfenced
10 he as self-sufficient as possitle. The vast tmajority of the newsroom should be focused on digital
product experiences and never think about prirt.”
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Chapter 8: How We Cover Things

We have a whole tearn of pecple at The Wall Street Journal who specialize in print layout.
They exchange proofs of every page again and again with gach other and top editors as
they close out editions and lock at the layout article by article,

Guess who s deing this for digital?

No one. At teast not consistently. The vast majority of sur articles are published without
much, if any, oversight from anyone thirking about the dighal resJer 2xperese of the
slones. 1nese stones, especialy on mobile web, are often the equivalent of A7 and the
first impression we're making on people. Their satisfacticor—whether we scratched the
itch that prompted their click—deterrnines whether they continue 1o dive deeper or hit the
back button and retum to search, social or email,

As Jagon Anders, aur chief news editor, said, "There's a failure to connect on idnd of easy
places;,” such as mobile web. “Stories are too Jong without thoughtfid presermation. You
seroll and there's just text. That doesn't seem to happen at the [New York] Times, where
there seems to De more thought put inte the experience on the front end. There's missed
opportunities dally. It's 2 visual story with ne visuals in "

How We Cover Things needs to combine new ways of thinking about the stories we're
1efling, how to report and present therm digitally, how to provide appropriate comtext and

voice, how to create logical connactions between updates and how to expand the impact
of evergreen content.

CONTENT REVIEW, JULY 2020

This section will offer recommendations in all those areas. Keep in mind These
recomrmendations aren't "nice 10 haves,” in the art and science of drawing more audience,
the art of how we agproach it is often how we nail the science. We have goels—as kid
Ut in the prior chapter and illustrated in the Coverage Strategy Mapper—and How We
Cover Things Is an important part of reaching thase goals,

Az wa head inte this sectlo:, take o look atthese findings from WSJ user researeh on
what would move the needie with new audiences:

~  Inan era where peopile are shuggling 1o discern what fs truthful and what
is"unbiased”, # turns out that people try wo solve this problem not ondy with more
‘facts” but also with more context.

*  Connecting a story to peaple’s real-iffe experiences is ane way of providing context.

»  Connecting o story 1o bigger picture impact is another way of providing context.

What is contexdt?

+  Historical comtext how this compares to ather periods and tirme, appeals to 2
kind of rationai reasoning

- Human comext: how this affects real people/people “iike me®. appsals to a
sense of ernpathy/sympathy

- implications/next steps: what wili happen 85 @ result, appeals 1o a sense of
certairty

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

conclusions, appesis to a sense of credibility
Leaide, PrOpCLANBCDK



Chapter 8: How We Cover Things

Consurmer research shows that Americans aged 25-45 are Increasingty:
+  Pursuing hobbies and feetgood experfences ag escapes from “serious news”
- Chasing happiness, retaxation and comfort on practical budgets
- Craving deeper connections o various communities
+  Looking inward, setting personal growth goals and seeking realistic quidance
~ Searching for relevant, rustwarthy and fulfiling contert that rakes ther srrigmsr

Our data findings 1o be outlined on the next
pages provide back-up that we need to change
How We Cover Things.

CONTENT REVIEW JULY 2020




Chapter 8: How We Cover Things

Quoting Real People

Qur research indicates that quoting real pecple can be helpful 10 connecting stories to Arewe guoting real people in stories?

people's lives, so we tagged stories that guoted real people 1o examine hiow much we do _ Notoften. Less than a quarter of the time.

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

whether trends changed with our pivot 1 randemic coverage, which we defined as on or How o the stories that quote real people succeed with readers?

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

What Are We Publishing?

TR Quoty Reol Peoplo  THIR Do Nat Guate Real Peotda
-4

¥

=
x

Hordet of srtctes b simpls

b

Protitons Tegoan
Sourey: Random sample of article, Cotober 20719t May 2020
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Readers spend more tirme with these stories, with increased engaged times across most
coverage areas. These stories also drive more orders.

Are Artictes That Quote Real People Articles that Quote Real People Have Higher
More Engaging? Conversions

Y Graow Ren Py S0 e Mo Gt Rl Pespde DEE Ve HEENo
124 Ly

o
3
é o5
&

o023

. i
PraCotony Coroas ProGorons - Cotone
Sousse: Rarckom satmpie of ariclon, Oetabar RIS 0 May 2020 Sourca: Randun 2omplo of antclan, Catober 20799 10 oy 2020
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Chapter 8: How We Cover Things

We controlied for home-page olay and found that articles that quoted real peoplesmr
performed betier than those that did not.

All coverage areas seem to bénefit in engaged time when they ucte real peaple, excent
Lifa & Arts and Weekend, which were neutral.

Do All Coverage Areas Benefit from Quoting
Real People?

BB Quote Rewh Pasple B8} Do Net Quate Real People
125

-

[=]
in

Relativa ective time
o
3

B

Corprorste Markets Workd
e & Arts, Wetkend o X ALS, News

Souree: Random szmple of anticley, October 2079 to May 2020
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Which sections quate real people the most?
U3 News and World have the highest perceritage of stories with guotes from rag)
peogle. D.C. and Markers have the lowest.

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

EEE Quote Rent People BT Do Not Quuste Ranl People
100% " .

0%

foharkete Torporet Wl Visuals
the & Arts, Weekend [e1e8 L3, News
Soures: Randorn sample of articles, October 2019 to Mey 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 reporier to explain
how stories affect people’s fives. Those are important steps for our joumalism 1o take,
especially in the eyes of new audiences,

AsNicole, 3 26-year-old reader quoted i the user research at the Start of this chagter.
said:

“You have to have empathy in your
stories. If you don’t know how people
are impacted, vou don’t actually have
the full 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
mitch of How We Cover Things assumes that people need to know what we think they need
10 know. Tnat may he true for 2 core group of die-hard fans who visit our home page cutof
habit and ioyaity. But most people don't show up asking, "What do you have for me today?
They're corming 1o get an edge over & competito:, 1 make better declsions about thelr 407 (k)
or to leam about trends in their industy. Digital consumers don't typicaliy consume news
passively, lice somecne who sits down 1o watch the nightly nenwork news. instead, they are
driven by specific needs and emaotions, which fuel their decisions about which headlines and
publishers 10 engage with.

We devaloped a list of audience needs based on WSJ as well as broader industry research.
Then we tagged our stories 1o see how many of thern cater 10 those user needs. Here's what
we found:

What gser needs are we meeting with our storigs?
We are publisting more Update Me stories than all other storles combined.

Its not surprising 10 see the large number of Update Me stories, given that we are g
traditional news publisher. it's aleo in fine with the evergreen findings Inthe next seetion,
where we will see that Fleeting News stories accourt for the majority of our reporting.

The problem fs. Update Me Is not the only type of story that raaders value, and these articles
have a short shelf ife, retaining littfe value and offering less wiility after they have nmand
time has passed Generally speaking, Update Me news stories are read for about 1.5 days.

CONTENT REVIEW JULY 2020

What Are We Publishing?

FEE UpdstaMe BTN Melp oo Undeschwnd [ Inspire bie BT Give Mo an Edge

BB rmrtain Mo ET Connact Me

2.5K
2157 2086

£ @ 8

Numbee of articles In sample

g

Pre-Covona Corana
Source: Random sample of articles, Cetaber 2079 1o May 2020
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Chapter 8: How We Cover Things

So which audience needs drive the most interest in our stotles?

Controlling for home-page placement, Connect Me ranked highestin median pageviews
in the pre-corana period, while Give Me an Sdge took the top spot since the coronavirus
it Help Me Understand performed well across both.

Which andience needs hold readers’ sitention tiw. longest?

ey Me Understand and Entertain Me storles recorded the righest reative
engaged Hrne.

Medien Pageviews for Articles Appearing on
Homepage

Which Stories ave the Most Engaging?
£ o et

Which types of stories drive the most arders?

Bive Me an Edge and Inspire Me storizs converted the most readers before coronavirus.
Onoe coronavinus hi, inspire Me stories brought in the most orders, followed by Entertain
Me, Halp Me Understand and Give Me an Edge.

There's no doulyt we'l koer wiiting Llodate Me stories, but we need 1o remember that
this catagory is the-least likely 1o convert 2 visitor into 2 paying member who develops 2
deeper relationship with cur reporting. We must write more stortes that mee other neads.

Which Stories Have the Highest Conversion Rate?

0 Updxtadie  ETE Metp e tnceadiondd 007 wsgira M D s My
iR Sreeddvantoge Rl Connocohis

e 1
§ re
Ean

é *b

£ X
3 oA

fm g
o3
2 (]

[ — Ly 2 8

Suurce Rentotn Komohe of articion, Ootobar 219 & Mey 2020
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Chapter 8: How We Cover Things

Evergreen Content

How much flaetiog news versns evergreon content do we produce?

Our manual tagging exercise alse found that roughly 75% of the storigs we produce are
“flesting news," meaning they age-quickly and aren't refevent for long sfter pubialion:
Even during peak coronavirus coverege (on and after March 9, 2020), whenwe
conscicusly wrote more sefvice-oriented stories, that rerlo did not change.

COMTENT REVIEW JULY 2020

What Are We Publishing?

R Brouting R

Mumber ot articles fn sample

K

R
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=
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ERE svargraen
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Chapter 8: How We Cover Things

The other 25% of stories we write are evergroen. We have broken evergreen stories
ire two categories: stories that realty are nonexpiring as written Cevergreen” above), and
those that couid become evergreen with srall changes,

How do our audiences respond o evergreen storles?

fvergreen and Qould be Bvergreen stories generaled 28% maore pageviews Than Fleeting
News, on average, in October thraugh Sebraary, That advantage narrowed in March, April
and May a5 coronavinus Fleeting News stories captured mindshare, though we stif see
Could be Bvergreen rermalning the story type with the highest median pageviews during
the coronavirus story.

CONTENT REVIEW AJULY 2020

Which Evergreen Content Has the
Highest Median Pageviews per Article?

Fieetingnews - Coutdbeevergreon I8 Evergraen

g & 8%

Median pogeviews
&

Pre-Corona Corors
Source: Random sample of articles, October 2019 to May 2020
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Chapter 8: How We Cover Things

How do readars engage with flesting news and evergreen content?

Bevond pageviews, Evergreen and Could be Evergreen stories 2150 kept readers” attention
for a longer period of time than Fleeting News stories, with 7% rmorg engagement in
Cetober through February.

Which Stories are the Most Erigagir:g?

B0 Fegtingraws o Could beavergreen 205 Evargraosn
1.25

Pre-orong Loron

Source: Randoem sample of articles, Oetober 201910 May 2020
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Which types of stories deive the most ordors?

As with inspire Me and Give Me an Edge stories, Evergreen and Could be Evergreen
stories alse consistently do better than Fleeting News (44% on average) at converting
vigitors 1o paying members,

Which Stories Have High Conversion
Rates?

{88 Resllogeaws .- Couldbroverpreon BB Towgmess

Corgnz

Source: Random sample of articles, Qotobrer 2079 10 May 2020

108



Chapter 3: How We Cover Things

How do audlence segments indox on Evargroen stories?

it's often assurned that service journalism does well with prospects and younger
audiences, butfor WS, &t performs aven better with heavy users. This suggests that the
topics and ways we are tefling evergreen stories does notrestnate 25 much a8 possible
with younger, mare ¢asual audiences. This could be driven by how coverage arees
approach their reporting. ’

Which Audience Segments Prefer Bvergrean Content?

piri

Bl aovons: ol rewiey

pL-T 1o

TR

Propastion of patiedesis {of ereigiest torkenlt

Mobe T3 Iy Pl comin. The.

= Sooe Dy Excrutatt Dttt 4P i Jourmaf prcless.

Vhich coverage areas publish more Evergreen content?

The sections with the largest properton of existing content that Could be Svergreen or is
Evergreen are Life & Arts and the Weekend sections. We know these sections currently
overindex with heavy readers. As we work on heiping them diversify their audience

with the Covierage Strategy Mappey, that should lead to evergreen content that is more
imeresiing to broader audiences.™

Which Covarage Areas are Produsing More or |.ess Evergreen Coment?

T Piomngowas « Comid o warpmen  LEH Trerproen

Comporats worid Visuala
AUl & Aria, Woekend oo U5, News

Sourcs Anndom szmpleof ertitins, Octohe: 2079 4 May 2020
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Chapter 8: How We Cover Things

Wisich audiente needs to Evergrean starkes meat?

Unsurprisingly, Help Me Understand and Inspire Me stories make up the majority of
Evergreen and Could be Bvergreen stories.

Whet is the Breakdown of Audiense Nasds by Story Type?
i | R o fi-o] BT Conrs = b 5 Connect Mk

i

Pario hpun Tl P syt T
S Rl segie of sihes, Ooobin YT 1o My S8

When we lock at the fifespan of our Evergreen stories, we seé a missed opporiunity.
Evergreen o1t being used 1o 1ts fullest patential—we're not taking advartage of its
durable sheif life. Our Evergreen content attrects readers much longer than the average

CGONTENT REVIEWY JUY 2020

1.5 days for Fleeting News storles, but st falis off faster than it should, Look at our
¢thart of ongolng readership of Evergraen stories,

October 2019 Evergreen Storles Over Time
1250

TR ]

A0

Madian pagedens so0as sioes
§

. A
KRR O S I L R RO SRR LI ST
Dayn atter pubiication

Whet the graphic shows is the pageviews over time of evergreen stories we published
in Getober 2079, 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 2nd on ever since
October, This Is 2 rmissed cpportunity.
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Chapter 8: HowWe Cover Things

Recommendations We need 1o rethink coment that has the potential to be Evergreen and
make sure we are approaching it from an audience-driven perspectvethat will make it
useful and discoverable for as long as poasible. If we have mare Evergreen content and
we teg it correctly, 1t can be offered to readers via our recommendation engine much
fonger, increasing our long-tedl of content {and Increasing the odds that we recommend
something they Ike). And if we have more Evergreor, that has been done with $earch
andfor social in riind, we can welcome external traffic on those stories for far langer
than we currently do.

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

1. Context on Major News Staries: General news readers dorft reed as Incrementatly ae
our higavy readers (2nd our journalisis) do. This means they often arive at news stoties
that update them but don't help them undergtand or give them an edge, (For exampie,
many teaders who got our news alert "Advertisers Seek to Revise Deal Terms With
Streamer Quii” mey not have known the streaming startup’s beckstons) As idenified
above, those cther needs—helping them understand, giving ther an edge, ete.—~are real
antd move the needie on engagement. We've already recommended that we write more of
these storles, but we're now specifically saying that we need to do more of them tied 1o
rajor news stories. More broadly, these best practices shouldn't be viewed ag oneoffs
70 be done by a subset of the newsroom. These need 1o be at the heart of our coverage.
For avary fleeting news story we wiite to update people, we shouid be sure we've also
produced a complementary story or two that wilf fulfili other user needs and do so'in

an evergreen way, which means intemtionally writing for discoverabitiy and to ashieve 2
jonger hat-life ’

CONTENT REVIEWS: JULY 2020

We sugcessfully dipped our 1os Into this with our coronavirus coverage. Rather than
sirnply writing fleeting news stories on a particuiar state opening or closing, we created a
state-by-state Quide that we promoted over time. And rather than simply writing a one-off
story about the symptoms of the virus, we created 2 fiving guide that became the magt
viewed story of the year,

We have expanded this approach 1o other coverage areas. For ingtanoe. ol pegder quids
forthe towa Caurus, initiated by our SEO editor, drove Justunder 100,000 pageviews,

with half of that coming via sezrch. This was the rmostread ariicle WSJ published on

the lowa caucus. This type of content has potertial nat just for arganiic search, bt also
for paid sceial marketing. Angther exarmple: We published 1his plece on Hang Kong's.
Sefudty Law on the day news broke and drove 40,000 pageviews withire twio days, Then
we updated it with mora information and the piece doubled in pageviews. We are row at
730,000 pageviews and plan 1o uptets the plece again when the law takes effect This
appraach, facilitated by the World strateqy editer and the SEO editors, reaily got the tearm
excited atout the format We have been werking on several evergreen Q&As since then.

Going forward, we should be tracking a small set of *hat topics” on WSJ.com, wiiting and
finking 1o evergreen, non-Lipdate Me stories that add comext to major news stories, and
do se through the lens of search trends. For these comextuat stories, our user research
suggests we should consider: historical cortaxt, how this affects peonle like me, next
steps from bere, original data or ways to 9o deeper, ard background info or how the
WS4 is covering this story.
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Chapter 8: How'We Cover Things

2. Servige Jouraalism: Beyond contextuz! coment tied 10 large news topics, thers is 2
targe opportunity for us in service journalism, To pursue this, we must remember, as
noted in the introdiuction 10 this report, that our digital progducts are less ke our daily
print edition and mere fike fiving ibrarles,

Given that the bulk of our evergreen content is currently produced by Ulc 2 Ars and the
weekend sections, that is nrubably the best plage 1o start. But we also should look to
revemp our perscnal finance and career areas with 3 bigger focus on how ourstores can
eontinue 10 attract audiences for menths—even years—afier publication.

We rmust driva all this content from a broad audience perspective, focusing on
nonsubscribers and on search engine optimization. This approach-will fulfil audience
reets such as Help Me Understand and Glve Me an Edge. We should conceive the
contert with those needs in mind and accept that these stories will offer little value 1o the
print ediion We must divorce 3l this content from peint dernands. This area of content

is eritical 10 our Growth goals and must be driven by people with strong knowledge of
digital strategy who closely collaborate with product development.

CONTENT REVIEW- JULY 2020

For both our contextual and senvice-orleried pieces, we need the full newsrcom adapting
best practices of tagging evergreen content in Methode and Gutenbery, using the tags
DXS created with the publishing desk, This will zilow the content 1o be identified and
surfaced longer in mote visible ways. That way, beyond optimizing for search referrals,
we can also deepen our pool of recs;uranded sotent available 1o persuade people 10
read maore while they're on our platforms,
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Chapter 8: How We Cover Things

Presentation and Visuals

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

~ Charles Forelle, Finance chief
{Charles noted thet this is ot the way t should hel)

There’s wide awareness of and frustration about the way we use visuals. In cur
newsroom survey, when we asked about working with visuals and related teams, here is
what people said:

CONTENT REVIEW U 2020

Are You Able to Find Partners in the Newsroom to Pursue Your
Storytelling Ambitions Across Various Mediums and Formats?
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Chapter 8: How We Cover Things

"1 started in Decembor so while folks are happy to help once § find them, 12 hasy't bean
« seamless process to find them. Having Kiista on board as a dedicated strategy
editor has mads this process much much easier”

“tne-of the things that has heiped ks having Kevin [Dubouls join World] 25 a strategy
editor. He was able to get invited to meetings that | had otherwise not really been 2
part of and I'm not totally sure howr he didd it, but § think he got the rest of the section
to start working more closely with us?

CONTENT REVIEW: JULY 2020

it's heartening that people understand that the strategy ediors will be able 1o help (and
in fact have already helped in & number of highprofile toa and visuals collaborations,
mchuding Whe's Hiring and Wia's Fidng: Mow Flems As Beachogiothe Garonayius and.
A Rainforess, Meya fuins and the Foht Over 2 Touns: Train).

Btrategy editors also have an important role to play in our stiet=gic thinking about
visuals, including video, audio, graphics and the format and fayout of stories, to ensure
we maximize our resources toward achieving our audience goals. They ere uniguely
positioned to help thelr coverage areas make decisions about which formats to pursue
for which stories o how to cover a story using a rmix of mediums.

When it comes 1o multimadiz and news presentation, It's impossible to separate “How
We Cover Things” from the "Ways We Work”, so the following sections—Video, Audic and
Graphics—are & combination of both topics.
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Video

WSJ offers 3 strong slete of video series and distributes video content across multiple platforms, including WS..com,
YouTube and OTT {over-the-top) services. In the past wo vears, the vises team ransitioned from being 2 service degk
producing content to supplerment news articles—to running  full-scale video storytelling unit produting breaking news
stories, nonfiction films and eveything in between,

See our chart for an easy way 1o understand our-four video cortent piliars.

News & analysis
Quick videos that get done In real time and
news videos closaly imed 10 the news cycle

Exsmples:

I Nehraska, @ Cit With Many Eosentinl
Windkers Charts s Quen Way 10 Simbg
SOrOnEnS

Emings Goronavioue Cages Sl e et

10 Mormnad

pL

George Floud I | 2id to Rest i Housten
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Explainers
Videns that bring context, darity to
complicated subjects that WSJ covers

Examples:
Hiowe Stmartphone Gameres Told the Stery of
Polica Brustality
MWihed oy o Flyine Moy (o § =
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Chapter 8: How We Cover Things

Ag part of 2 partnership with Twitter, we alse produce quitk, informatioorpacked videos
designed for sacial audiences. Each video features early rorning news digests, alook
ahead arthe big stories of the day, market-moving momerits, personzl finance segmertts,
and end-¢if-day Insights,

Af'moﬁgh some have bheen put on hold due 1o-the pandemic, we alse un several vidae
series, inciuding:
- The highly engaging and relztable Personal Technoiogy series hosted by Joanna
Stermn.
- The Widdie Sear series full of travel insigits by our columnist Scott MeCarmnay.
{0 The Bevator With featuring Joanna Stern stuck in an elevator with senior
executives of innovative companies.
Y. Glossary breaking down the basle termns and ideas that move the markets.
Here we are making intial recornmendations to support our vigeo strategy as well asto
align it with our wider newsroom strategy.

Recommendation 7: Strategic Integration
»  Agwe defing cur audience growth and loyalty goals for the digital future of WS,
we need 1o bing our key performance indicators Tor video n line with this strategy.
What does thet mean? We are on g mission to retain our light readers and attract
nensubscribers 1o our cortent. Video, as with gverything we publish, should heip
us win at search and reach new audiences. In other words, our prorlty is notto get
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people already on the platform 1o watch more videos, but rather (o help ue bring
more peaple 1o our platform, The fact that videos aren't behind the paywall offers a
great opportunily 1o hook firsttime or light readers. Our push 16 livestrear videos
and 1o host Ive QBAs on aite zlso supports this strateqy.

«  Tosupport this work and fyurther coffeb-~mation armong the wider newsroom,
1he strategy team, and the video team, we recommend having e strategy editor
speclalized in video stonvielling with exteasive experience in-on- and off-platform
video distribution sit within Frogramiming Strategy.

Recommendation 2; Data

+  We need to cermralize the managernant of video data with our newsraom News
insights team and Integrate video data within the overarching reporting framework.
All audience insight reports need 1o be vetted and issued by the data team if we
want 1¢ maintain data accuracy and our reporting authorty. We understand this
work s just getting under way and will require a sericus engineering effort, but this
is the right strategy if we want to buitd a more robust reporting system.

= The curtert video tagging strategy reflects our Intemal team structure, not our
audience needs. Such tagging makes audience-first analysis more complicated
and lirited, As the tagging is ranual and done by vides producers in the video
content marnagerment systermn, BCE, 1t is easy for mistakes to happen, In line
with the recommendation 1o rethink and rebuild our web taxonormy, we highly
recarmmend doing the same for our video data structure angd naming convertion,
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Recomumendation 3: Newsroom collaboration

+

On ane hand, the vides tezm is-perceived as a siloed unit producing content
separately from the rest of the newsroam. Several senior editons biave also
corfassed not 1o know or understand what the video strategy is. On the other hand,
the video editors expressed the desire 1o learn about stories that could benefit
from video eatlier ¢ Sa reoes ncluded in coverage decisions. “We're a news desk,
we're journalists fwhao] tel! stories In a video format, said Beckey Bright, production
managing editor for video.

While Initatives have beer: takan to bulld that bridge, more work needs to be done
on both sides. Thig s not an uswersugthern scenado—we are 3 newsropm of
journalists who want 10 produce the best content in the best format available for
the widest zudience possibie. With further integration, we see oppartusities for
video-first stocies and to break away from our traditional mindset that everything
has 1o be a writter story.

Recommendation 4: Search
Wore thorough sesrchenging optirnization work around video will help 1o better surface
our content an YouTube and Google Search, This includes:

-

Ws.J.com video center: Sectlon fronts are a very important part of 2 websites
architecture and taxonomy. They help Google find and craw! our content and
merease our chances to rank and appear in Google Search, Currently, the URL t
our video center redirects to an individual viddeo URL,. This means we are not ableto
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Boost the autherity and ranking of our video centter homg page, which could intum
poost the autherity and renking of our videos.

Gougle's video carousel: YouTube is very importam for Google Search. Videos
afways have their own separate carousel on any trending topic. Looking ata crawl
of Google for "Coronavinus” during Apri, YouTube anceared more organically and
had a higher positon than any publisher. On June 24, 2027, the video carousel

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

more interesting is that these videos were all published by news publishers itke
Bloomberg.

Search rendst Additionally, the sarne trends that work for Gotgle will typically
work for YouTube. {YouTube's auto-suggest is also another great way 1o find
keywords.) In May, when news troke that Kimn Jong-un was nowhereto be found,
we produced great web stories but failed 1o iderrtify the need for a sirnple video
explainer that would answer the guestion: "Where is Kim Jong-un?™ it was a major
wrending search term on Google and YouTube, The New York Times spotted the
opportunity and produced this video full of insights on how 1o understand Kim
Jong-un's absence. The video has since generated 8.5 miition views.
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Audio

“Bigger audiences, betier measuremsent and easier access have
combined to change the economics of news podeasting. In turn
this is encouraging publishess to fuvest in creating more quality
content, and platforms to tnvest in better distribution and
monetisation, in a virtuous circle of growth.”

Mic Newman, lead author of the Reuters institute’s comprehensive report
News Podcasts and the Opportunkies for Publishers, released December 2019

COMTENT REVIEW JULY 2020
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Wih a svong shate of general news, evergreen, and opinion podeasts, the WS.Hhas clearly established itself within the audio ecosystem.

General News

Mirsite Bripfing "Speed through top news in
aflash.” Approximately one-minute episodes
refeased three times every weelkdsy.

What's Newes “One of the original business
news podeasts, Mirrored after the popular
Wall Street Journa! column’ Up 1o 15-minute
episodes released two times every weekday.

The Jowraad “The most Impornt storles,

explained through the fens of business” Up
1o 20-minute episodes that go deep on one
leading news story released every weekday.
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Tﬂpiﬂ-Speciﬁc News

Tech News Briefing "Get the latest in
technology news for your weekday commute”
Up 1o 15-minute episedes released every
weekday.

Your Money Briefing: Your rust-listen-for
valusble money and market stoties from
The Wal Street Journzl” Under 10-tringte
episodes relegsed every weekday.

Evergreen

Seeres of Wealthy Women: “Successful
wamen axecitives, workplace pioneers, sefi-
made enepreneurs, industry trendsetters
and money-savvy expearts reveal inslghts

of how 10 get zhead, reach your goels,

and achieve professional success.” Up

10 30-rnirute episodes released every
Wednesday.

The Butire of Evervthing "Discover what
comes next with this irrdepth look at how
sclence ant techinology are revolutionizing
the way we livae, work and play” Up to
30-minute episodes refeased every other
week, or when ready,

Opinion

Opipion: Patormes Watel: "Get critical
perspective and the analysts you need on
developments from the nation’s capital” Up to
30-minute episodes released every Tuesday,
Wednesday, and Friday in the afternoon.
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Leading our current ofiering, The Jowrnal currently sees more than 215,000 downloads

per episode. The Future of Bverything sees more than 125000 downloads, according 1o 3
2079 audio team report.

This space is, however, getting more and rmore competitive, and our pogdeast
performance lags trhind our competitors, We need 1o stay ahead and make sure we
deliver our joumalism where cur readers, including future ones, are,

These are areas of improvernert we have identified and recommend;

Recommendation 1: Increaso Resources

Wwe have a teagm of 10 people, including the executive producer and a current intermn,
pushed 10 the max 10 prodyce seven dally podeasts as well as one threetimes-a-woek,
one weekly and one biweekly podcasts. The executive producer has even had 1o step
into host one of the dally podeasts. This notonly puts thern in 2 dangerous positionif
they're not aple 10 retain ait 10 staff members, but it also mits their capacity 1o innovate
and test new approaches 1o the curent slate of podeasts. This situation rmakes it even
more difficutt for the tearn to experiment with entirely new podeasts, whether they be for
younger audiences of In different formats, such as the forays into fiction and serlalized
stories many news orgenizations have been exploring in the past 12 to 18 months.
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Recommendation 2: Create a Podoast Lab

This is even more Important to consider as commerctal opportunities are rising ground
podeasts, especially audio sertes. in order to stay shead and win on the advertising front,
our audio team needs 1o beahie to eperate both as a storytelbng and production it and
2 podcasting experimental lab,

Recommandation 3 improve Data

The state of date on our podcasts is poer, in part due to the podeast ecosysiam.
Currently, our main tool is Megaphone for data and insights across podeast apps

and smart speakers, As we work atross the newsroom to improve cur data insights,
podeasts should be a part of that, Improving our access 1o and undersianding of
podeast data should be in'the purview of the News Insights tearn headed by Rogs Fadely
and an audio/video-focused data scientist should be added.

s
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Recommendation 4: improve Discoverability

Recent research by the Dow Jones Custormner Itelligence team found that discoverability
is & "major barrier” to more people tearning about and fistening 1o our podeasts. While
this ts a known issue in the podeast industry, there are opportunities 1o imprave from
where The Wall Street Joumel currently Is:

+  Show notes: Make ediustments 1o the orent sublishing tool so that it can take
the necessary details about each eplsade 1o maximize it discoverabilizy across
platforms. Currently, s character limit praverts the team from includi ng 2l of an
¢pisode’s detsils, including the names of guests and keywords.

*  Transeripts: Develop SEC-optimized episode pages that include 2 Show’s transeript
as well as finks 1o refated comtert on WScorn, This wil pay off as Google has
made pedeasts more visible in searoh regults,

- Quotes. introduce features, such asthe clip-sharing feature powered by Shore,
an apenrsource wab app that allows Hsteners to share their favorite clips over
emeli or on sceial media. These are a potential great help to building a commurnlty
around shows. Two ways prospective listeners said they discoversd podeasts,
aceording 16 our Customer intelligence teanm's recern research, are by word of
tmolsth and sona! media,
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Recommendation 5: improve Newsroom Collaboration

We should strongly encourage and expect our reporting staff 1o pitch audio stories and
work with the podeast team. The podeast Ecosystem is young, with more than 50% of
podeast listenars under 34 years old, acoord ing 1 the 2019 Reuters Institute report,
whith gives us 3 strong pipeline to present our joumalistn Ity engeging “¥ays 10 vouraer
Butienoes. 1o feip with tis shift, reporters need 1o be evalusted nat by how mary

text articles they file or graphics pieces they develop, but by how many storfes they
contributed to agnostic of format.
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Chapter 9: How We Work

Now that we've outlined a saries of recommendations on how 1o better connect our maove toward faciiitated idea meetings that culminate in fully fledged cross-team
journalism with a growing audience, you'll appreciate that we also need to changs the way coverage plans. it also means greater invoivement from visualg, video, audio,
we DDerate 85 @ newsroom, We must social. enterprise and investigations in every conversation,
. . . - Eocthe Rlg Sores meetlng: Sip conversation 10 a single deeper therne, as
+ tnprove S20. That means allocating pecple and time 1o generate stories based on ¢ ¢ P

selected by Matt Murray or deputies after reviewing Newsgrid, Focus conversatine
on sudience neads and (e awditiple ways we can best teli the stary. End with 2
project list that may draft resources from sround the mewsrooe,

search trends, Italso means respeating the judgernent of the SEQ tearm a3 they guide
the newsreom on topics that will acoelemate audience growth.

- Prioritize digital above prim. Our newsroom still preduces journafism 1o i the print
edition. But to become 2 digiteHfirst newsroom, we must move away from thinking about
filling holes in the paper and create stories for a dighal audience, wiich can then be

* Commurdcate across toams. The easiest way to do this is Tor the whole newsroorm 1o
rnove 1o Slack to prevent duplicate efforts and ensure smooth commmmisation,

published in print where it makes sense, * Adopt an evergreen sirategy. Evergreen articles help drive new readers 10 olr journelism
over time, and we need to recognize their vaiue and allocate resources 1o develop this
» Plan shead. Wg‘re great at creating journalism last-nnute, In a firedrill manner. 8ut for strategy.
many stores, that’s nat necessary A shared calendar of events that our audisnce cares
about, remirders of major event anniversaries, a consistent look at what performed in * Make story tagging a priority. it's 2 challenge to understand what we're publishing
search this ime last month/quarter/year, and better use of our Newsgrid planning ool bevause we can'ttrack it all properly. It slso hampers our ability to gauge our
are all things that can help, ' performance across topiss and recornmend the most compelling storles to readers,

Miring at least one Tagging Editeris a must
* Optimize meetings.

- Forthe dally news meeting: Emphasize that Mewsarid & Slack are how we - Stop paasing the buck. When asked whose responsibility it is o think about visuals, how
cormumicate warkflow about upcorning stories. Instead, meetings should focus sornething will leok on mobile, or whether it needs 2 graphic, the amwefsgems 1o often
antopics News chiefs should cutiine and sofich key themes for the day, then lead be "not mel” We must all take responsibility for how readers experlence our stories, The
2 conversation on the rultiple ways well pursue and tell that story fof ruitiple Dlgitai Publishing Checkist’, which well present in a momert, is essential for reporters
audiances. That means a shift away from presentations by coversge area, and a and editors.
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- Vot ouy Idens. We nieed 1o constantly ask—at the inception of each story—whether ifs desirable 1o an audience, There are
ahways exceptions, but 2 suceessiul story should address at least three of these:

-

-

Is It timely and topical?
Is there big public imerest?

* 13 it exclusive, iS it a great story? Be firgt or be better.

Does i have a grea headling?

fs it memarable, shareahle, evergreen? (Will we stili be taiking gbout it months from now? Will peopie sill be
searching for this?

« Think mobila first. TThis Is where our audience is. This fs where our stories must shing brightest.

~ Better integrate digltal toole with our world-class walning program. This Incudes SEO, Cxense and Newsgrid.

- Find efficisncles. Autornate where s smart to do so. Experiment with natural language generation for earnings stories 1o
guickly create shorter tkes that can be easity undated across muttiple articles of reused.

- Work effectively with the strategy team. This often means communicating before reporting happens—at e pitch stage.

- Understand what success means. identify measurable goals for teams and Individuals. No longer should anyone cherry-
pick the numbers that show their work in the best fight. The most important metries for growth are reach and engagement,
Perod.
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Digital Publishing Checklist

Swrategy editors will collaborate with coverage chiefs (o taflor this for gach team, depending on how they publish.

(1 isthe headline optimized 1o attract search referrals? (Support: Ed Myatt, Eleanore Park or Hwslnewsroom-ses ini
Slaci). See this SEQ cherkiist

Bo vou have the right recirculation links, either in the article or in the modules?

Dy yous have the right call to sction, providing context for those links and driving reciroulation?

Have yau ingiuded social language for promo use? See this hest trachines guide.

Does the visual you have work on alf screen sizes? For example, is your chart readafie ona smarphone?

Have you thaught about which embeds and modules (e.g. audience volces medule, video embed, newsletter prormc)
should go on the page? Have you shared those recommendations with the digitad publishing desk?

See different types of modules and best practices sbout embedding them hege

oo ogoeogoo

Have vou indicated which tags should be assaciated with this plece? Ex/ topic, author, keywords, name of series
(if apphicable)
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We should never show our org chart with our readers
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Chapter 10: Organizing our Content

Organize with Readers in Mind

World | US. | Politics | Ecoromy | Business | Tech | Markets | Opinion | iife & Arts | Real
Estate { WS Magazine

Our website and mobie app navigation reflect cur newsroors crganizational structure
and our print wadition. The result Is 3 content architesture iat's ofien cortusg 1o newer
reagers. Peopie want 10 know what's herind a fink before clicking 1t

Our exrrant [abels often add friction, working against our efforts 1o persuade moe readers
o explors the depth and breadth of the Jourmals reporting. In a recent usabifity study, 7%
of users feiled 10 cormectly categorize "WSWJ. Magazine” They don't know the brand, and
thiss don't know what to expect from that label,

New readers also often struggle 1o understand what we consider Business versus
Econamy versus Markets, More than a third of survey réspondents lumped those sections
together in one homogeneous pile, when asked 1o sort the 114 tabels in qur current
navigation. (If you're cusous, that section sorting assignment took an everage of 72
minutes, revealing a lot of cognitive overhead)}

We must ask ourseives: who do those sections serve?

You might assume it's advertising, but our elients aisk to target specific audiences and
specific coverage Toplss, not our Traditionsl sections. WS | Bamar's Group Chief Revenue
Officer Josh Stincheomb went so far asto say that "sections are meaningless” His biggest
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agk of the newsroom is more volume: prioritizing audience growth 10 expand our
available invemory.

With that in frind, the DXS User Experience Research team surveved rmorz than
500 WSJ.com visitors to better understand how they think about our content and

fis [abels. Respondents were nonmembess. se Adesrr'hed heavy news consumers
vy

{B5%) whe most often use thelr srmartphone (89%). They skewed female (61%)
and younger (62% between ages 25 and 39). This refiects the type of reader we
nesd 1o better engage and convert to achieve WSJ's goals.

Not surprisingly, these readers struggled to classify franchises like “Far & Away"
and "Washington Wire” These clever brand names aise hamper search-engine
optivdzation. Litersl labels like “pofitics podcast” better align with user mindsets
and far outperform phirases like "Potomac Wareh' in terms of audience dernang
and reach.

Vaocabutary like A-heds, feders, e1c, can also Qetin the way. These feaures
are appreciated nd deaply valued by langiime Jourmal fans, but need to be
reimagined and repackaged to be more inviting for digital autiences, We mus:
embrace openness and zocessibiliy over a ‘members-only” rertality that's
rerniniscent of secret fratemnity handshakes.
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trzgine Middle Seat” rebooted as “Business Travel” or cast even more broadly to include
advice for planning family vacations Ina world changed by the pandemic. There's plenty

of room for us 16 compete i the airtravel category. The Points Guy serves “million milers™
who swap advanced bocking codes and are cpening thelr third airfine credit card. Bux
who's locking out for the micdie-manager road warrior who travels the Midwesttwo weeks
amonth 1o call on clients and Is curious when the niew Chick-Ei-A will open i Des Moinga?

One more exammple: A recent proposal would have moved Trave! underthe Personal
Joumal brand, Bs part of a daily seties of themed pages inthe A section of our print
editian. However, fewer than 40% of the readers we surveyed told us they would expectto
find wopics like Travel, Ementainment, Career and Fashicn under the heading of Personal
Journzl. Tney most often associated Lifestyle (75%), Family (65%) and Relationshing
{58%) with the Personal Journal brand, when prompted with topics. Given an apen-ended
question, resiers most often volunteered Family ang Relationships as the topies they
would expect 1o see.

Utillty (described a5 "getting uptated/informed”} was the primary driver for WS4 news
consumption in our recent research. WSJ under indexed on %o help e understand” ‘o be
cornected” and “to be entertained. That perception limits our potential reach and the vajue
propasition of WSJ Membarshlp, These reader benefits are hardly cut of reach:

+  Tohelp me understand: \We have every right 1o be a go-to destination when the
average American seeks to mesningfully understand a volatile market or stimylus
package.
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+ 7o be connigcted: We could expand our CFO/CMO/CIO Networks imto brosder virtal
communities and offer 3 sate place for professionals 1o come together and compere
their approaches to taient acquisition and rezention.

- To be entertained; Our rich tibrary of Acheds offers plenty of diversion for a rainy
weekend or 2 habinsal bresk while an airplane ascends to orieing altitde.

We know our reporting can meet these needs, but we'e inconsistent and also not explicit
enough about the ways in which we help our audlences, (Think of local news proof-of-
performisnce promotions: 8 on Your Side has saved viewers 316,000

All that said, we over index on readers coming to us "o getan edge” (10% versus 6% for ail
news providers), We should do even more to make good on that brand promizse. Consider
The power of a “Take Action” box on some stories: "Now here's what you should do with
the information we just shared Maybe that's only unlocked onee you register and share
your ermail address with the Journa), maving mare unknown users to known leads for
membershin sales,

124



Chapter 10: Organizing our Content

Discovary: Showing off cur breadth

Publishers’ standard approach to navigation assumes one size 15 afl, much like cur priet
editions. In digital, we have the opporiunity to understand and atlapt 1o how Cifferent
audiences expect 10 use our websites and maobile apps.
» Forsarme, our menus are a path 10 serendipity: surprise and delight.
- For others, navigation presents 2 way to anii deeper and find more BnEwers10a
specific question or curiosity.
For heavy, loyel users, signposts can he comforting anchors, tied 1o thick ropes
which reilably lead them 1o features like cur crossword puzzie.

Through technology and thoughtful user experiences, we can meet all of these nieeds,
We're not imited o one monolithicindex or tabie of contents.

Competitive Analysis

To inform our strategy and design explaretion, we gic 2 comprehensive analysis of
established navigaton paradigms across direct and indirect competiters, We 2iso explored
media-agjacent consumer platforms such as video streaming, digital product and financial
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 links {eg
financial dat for Bloombery) arwd everything elsels hiddenin a hambrurger men

The New York Tlmes, NEC News and USA Today have more complex or langer horzontal
navigation, supplemented by a hambutger meny,

Propdown Menas

Amang major national news sites, only WS hias drapdown menus from its harizontal
navigatlon, Our interaction methods vary. some dropdowns appearon olick, others on
hever,

Contextual Navigation

Contextuai navigation schemsa present different sptions for mermbers {signed in) versus
aonmembers (signed out). Nonmember navigation often focuses on subseription
acquisition o the discoverability of product and senice offerings, wheress member
navigation often includes acoount menagement and similar functionatity.
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Mobile
Net surprisingly, most sites {except for streaming providers) rely on a hamburger menu,

bust the design and interaction vary, We noticed the following themes for an expanded
mentt in mobile.

Serolfable List

Amang news publishers, scrollable lists are poputar on mobiie pletforms. Depending on the
length of @ men, this can fead to a very iong ist{Bloomberg, The Washington Post, The
New York Times} or 2 short st (The Atlantic, The New Yorker).

Mudt-tered Navigation

Where navigation includes sub-categories, some sites choose 1o show Qrily the parent-level
caregory first. Sub-categories can either be expanded within the same window of found on
a secondary page, which allows users to navigate back and forth,

TONTENT REVIEWT JULY 2020

Full Page Overlay ve. Navigation Drawor

Most sites rely on a full page expansion (with & close button or icon) for 2 hamburger
menu, but a navigation drawer that takes up about two-thirds of the soreen space (without
a tlose butten or [eon) can be spotted on sites that incomparate Material Design.

You can find our compers savoatan arralvais here,
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Making Connections: Showing off our depth

Our navigation angd content architectura shallenge is onily amplified on mobile devices,
where we have less real estate aveilabie, Most readers come 16 ug seeking 5 specific pleca
of informaticn and are drawn 10 the back button.

Few mobile 2pp users cngege with our fist of WS.J sections. Even fewer mobile web users

engage with our hamburger navigation menw. We might as weil not even have it there.

We struggle 1o fink refated content to Tet readers explore Gur past reporing on an issue
('wihat got us here”} Breaderumbs are ingufficlert $iNposts 1o help users explore beats or
franchises 1o gera dear sense of the Journals expertise snd authority on a topic,

Weneed 10 heip: readers coming in through “side doors” further scrateh the iteh that
brought thern to us. It's a clear rissed opportunity to drive deeper engagement i
rnore pageviews per session, particularly if we're able 1o create virtual “rehibit holes” for
cortextual exploration on our mobile website,

Case Study: Perfect Market {since acquired by Taboola) optimized the digital archives

of the Los Angeles Times in 2009, redesigning article pages 1o emphasize related links
and pay-per-click search ads, The hypothesis, which proved comect, to the tune of several
millicn advertising doliars, wag that if a reader ceme inon a Thanksgivirg stuthing recipe,
more Thanksgung recipes ware the best possible thing we could recommend, It comes
back full-ircle 1o serving users' needs, Can we convinge youte avold the back button if we
understand what you're researching oruying 1o accomplish?
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Providing Context Through Tags

One of the core capabilities we must improve to achisve our goals is better classification
and taqging of our content~whether altometed, manual or some comblaation of both,
Amang other benefits, more robust tags will help us better leverage evergreen content,
~ot coly by editors but also by algorithms. (For exarr g, QUr "What 10 Read Nexy™ module
at the bottom of articles can leverage tegs in it reconmmendations, bt our data len't
sufficient 1o support that)

The strategy editors” conversations reveaied that the newsroom s generally unclear what
tags are used for, other than ad targeting and special profects, There's no officlel process
or guidance for how to consistently apply tags. Retagging axisting assets is difficult in
Methode, and something weTl consciously address in our new Authioring 1ols.

Casa Stady: Finance Editor Charles Forefle offered an exarnple of how better tags sould
help power more engaging reader experiences. He recalled & story abowt one compary
acquiring another, where the acquiring company's name was 5o low in the article, Factiva’s
contert screper didn't sutomatically extract it Iragine i our content managemern system
could sutomaticelly surface a prompt - It jocks e youre wiiting 8bout s mesger” — and
inwite the reporter 10 acd explicit metadata fike the names of the companles involvad, the
deg! size, the expecter ciose date, et The article template sould then ncorporate related
stories about the companies or simliar deals in the same industry. We could send an
aert o people who have the companies in thelr watchlists, We coutd highlight the story
differerndy in search results.



Chapter 107 Organizing our Content

Tag- and topics-based navigation had clear benefis for the casus! readers we surveyed,
Emhusiastic responses included “That would help me sort out what | might be interested
in reading.” f could easily find the stories T want” “Having ail the refavant stories in one
place would make discovary easier” As we explore those possibilities, precige language is
key. Even Cars, Energy and Health stmped one in four of our survey respondents. (Are wa
talking sbout Auto Manufacturing? Health-Care Policy o Weliness?)

Asg addiionat foed for though, consider the language TED uses to hemmer home the
fvestment you're making in yoursetf by sperding time and engaging with their content:
- Brosgen yourhorizons
- Find your potertial
+  Leam sornething new
+  Shift your perspective
«  Explote what's possible

Spotify takes a similar approach 1o discovery with #ts comtexthased “Senres & Moods!
including Workout, Focus, Sleen, Cooking, Comrute, ete. Imagine the opportunities for
serendipity—one of the most-loved atribures of Print editions—with tags like these.

Tags can aise help us reduce friction and promote readers’ psychological safety,
particularly when they comme across our contert off-platform, e.q,, in sock! news feeds.

Just over a year age, The Guardian shaned explicitly laheling old stories when readers
shared them We can be better and more consistert about labeiing Oninion content,
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Tevlews, stories from guest contributors and even exclusives and ertterprise reporting. By
better-setting reader expectations up front, 2t the first point of interaction, we can bulld
satisfaction, propensity 1o subseribe and active-tizy habits.

Flnally, & more robust approach to Tagging—as demonstrated by the strategy editors in
Breparing this revort-wilf [et us sort and organize our reperting in powerful new ways.

We could filter long reads separately from shost briefs, Nat crily how they're amanged on

& section front of In search resuits, but also what we recomimend readers “save fof later”
or what we might surface in 8 weekend emall with “stories you missed. it would also add
naw dimensions to Membership's predictive models for identifying which readers are mos:
likely 1o suhsoribe,
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Chapter 10: Organizing our Content

Navigation as Promotion

We'd be rermiiss if we didn't mention how heavily publishers rely on navigation to promote
things we wart readers to find, Whether it's Joumal Reports, Future of Everything, WSJ

70, Video or Podcasts, everyone seems to cavet the placement another tearmn enjoys ine
menu 5t on the deskiop home page. But If you ask that team, they're also dissatisfied with
ihewt redi 29°5% 71 donft have enough places 1o put things” Is & common refrain, as s ™
have a fired spot onthe homepage but ite 100 low 1o get noticed”

The bigger opporunity is surfecing relevant cortent to the fight readers, In the right places,
atthe right time. That will have an impact weil seyord the traffic genermted by the most
prominentrneny items (e.g. Business, Tech, Markets) in WSJ's global website navigation.

How do we make that change? it starts by tliding to our readers fike peopie. Let’s not think
of ther only as members, audiences, users and consemers, They're our friends, reighbors,
coileagues and relatives. Conglder these plalnvoice, natyral Ianguage prompis used by
Quartz

= Here are five things on Quartz we especlally liked

»  Five things from elsewhere that made us smarter

Quarz comes right out and describes its Featured section as “some of our moss ambitiovs

editorial projects.” (USA TODAY simitarly created an {nvestigelions section 1o showease irr
depth enterprise reporting.)
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As we clange our content mix to serve user needs like Give Me an Edge and Help Me
Understand, let's also change our navigation, content architecture and produst w foliow
audience research and test our way towards rmore natural, human experiences that
resonate better and underscore the value e Joumal's reporting ¢an bring to people’s ives.,
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Chapter 1x: Discuss Coverage Goals, Next Steps and Recommendations

QOur Recormmendations

These appeared throughout the report and are better cigested with context, But here isa
ltst of our recommendations with the page numbers where you can go back and find more
detatl on them.

How We Listen to Audiences:

Mindset Shift We need 1o go all in on practicing two-way jourrialismm, fistening 1o our
audiences end growing thuse communities, with an eve on different tynes of audience
groups Including professionat ones. We need to take action when receiving audience
feedback, fram assigning a siory based on what we've heard or leamed o asking a reporter
o include specific audience questions in their reperting and Incorporating the responses
into the story.

Tactcal

- Weneed 1o actively monitor Google Trends and Google Suggestions 10 undarstand
what oUr sudiences are searching for and assign, encourage and pitch Stories in
response,

- When the augience ¢oestit come to us with ingights, we need 1o go 1o them and
consider having reporiers go inte communitfes we want 10 reach on secial media.
Qe there, we should iisten, learn who the top influencers are and leam the language
and cthure of the cornmunity.
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What We Cover:

Mindsot Shift: We should move sway from favoring existing coverage read 1o 2 large degres
by heavy readers {those who comea o our platforms 11 or more days per rmonth) and
instead pioritize engaging with lighter-reading and new sudiences.

Tactical:

- We need toadopt and enforce our Coverage Strategy Mapper and Framewaork,

- We need w dive into identifying more opportunities for change using the Mapper in
partnershio with coverage chiefs.

+  We should keeps our finger on the puise of what's trending and maintain a few Gifferens
sibbons of contextual stories that add to 2 readers understanding of maior news
stories or specific topics.

* We should assess story pitches and commission stories by whether they will
femture diverse people or be of interest to diverse autfiences. We should consider
how different audiences, whether iy gender, race, sexual erientation or age, see
themselves in our coverage,

We should create or expand beats around topics that matter 1o diverse audlences.
These topics include the environment, career, consurner grodugts, drug addiction,
racismm, affordability of health care, income inequatity and violent crime.
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Chapter 1: Discuss Coverage Goals, Next Steps and Recornmendations

How We Cover Things:

Mindset Shift: Preferences and tastes of digital readers—in particular our light-reading
rmembers and future members—need to drive how we cover things. This includes: formen,
publishing trming, medium, content organization, type of story snd matters of style (such
as focus on featuring real peaple in our stories),

Taeticak

= Weneed more Help Me Ungerstand stories o help our sutience esablish a suong
baseling of knowledge and expand thelr interest in maorgicpics, Qur hypothesis is that
thiswill alow our audience to engage longer with our aoment,

= Across ali sections, we make recommendations about covering topics from the lens of
an urderrepresentes] voice or how someone views the impact of a currert event froma
younger audience’s perspective. Weneed 1o diversify our agproach to covering curent
events.

» Werecommend an incresse in the volume of service joumalisrm—content that will
improve peoples ives. The topics range from how to rranage your personal finances
16 how to plan 2 great vacation

» Guoting real people shotdd not just be about checking a box or a nice-to-have efement
of astory Find oup why this s amportant.

- Weneed 1 create more evergreen stores versus creating fleating news staries and
why stories with 2 longer tail will help us connect with our audiences and maxirmize the
life of our content.
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- We need to improve engagement for vides by optimizing our SEQ strateqy and pleking
effective praview images.

~ Weneed 1o sharpen our graphics and visuals 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 resolrces o chans tat are rnore memorable
instead of creating a large votume 6f tesni
We need 16 focus rore on growing unigue visitors to our platforms through
newsletters.

+  When R comes to social media, we need to mMaximize the potentia! of each platform:
indivicually and customize aur content to take advantage of those platforms.

* Ifwewant to contimvie focusing on augio, we need 1o add staff 10 the podeast tearn
producing seven of our eight shows to guard against burnout and tumover and to allow
for Innovation and experimentation.We have 3so identified some areas of opportunity
for cross-fiunctional teams to collaborate on cortern, This 2o Includes training our
reperiens on collaborgtions with the visual, video and sudio teams,

The Ways We Work:

Mindset Shift: We mus? shift 1 audience-driven decision making thai is firrnly guided by
Qur company reach and engagemert goats. All parts of the newsroom must follow the
same strategy and drive 1o the same top-ine goals, The masthead editors must foln OXS
leadership in commusicating these goals and our strategy—more ciearly and more often—
and 2iso reqriira consistent yse of technology 1 streamilne work and communications.
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Chapter 11: Diseuss Coverage Goals, Next Steps and Recommendations

Tactical: » Provide the newsroom with sctionable dats that empowers them 1o make impactfel
Recommendations for establishing best practice for pacikaging stories as a digitai- editoria! declsions but also reinforce the role of the strategy editors, Leshie Yazel
first, mabile-friendly experience. There has been a lack of ciarty arsund who in our and Sheila Courter in holding coverage areas accountabie to foliowing cur contral
organization is resporsible and empowered 1o make the cails on news presentation strategies and framewarks. Consolidating this into 2 single source of ruth across af
for given stories, publishing scheduies and en what mediums given stories shauld Our CONTent ypes.
he. Given the strateqy editors' strong grasp of the data, positian as neutra! brokers - Weshould centraiize data coliection, management and insights across all mediums,
who advocate onty tor the audience rather than a particular medium and also incidling video, 2udio, social metka, and newsletters, with the News Insights team,
their ties 1o each other for cross-newstoom cormparative knowledge, they should This s Important to maiintain standsrds and quality, having ane source of truth on
be empowered to guide these deisions and rmake these calls whare there is how the newsroom ig performing, They will need 3 minimurm of two additional data
disagreerment. They will bring in Louise, Leslie and Shefla es necessary and work with sclertists 1o handle s
them on guidelines. - Video strategy needs 1o be joined %o the centraf strategy of the WSJ,

* Through exploring our deta, we have identified where our taxonomy and metadata~ * Weneed 1o be more intentional about what gets promored across our social channels

inchiding tagging, fall shortin enabling the strategy ecitors to dig even deeper into our ana when. We need to consider not only our main social faeds but also how we
user behaviors when interacting with our text videos, grephics and imeractives. The cen leverage the different sub-brand accounts we have. To make this stistegy cven
strategy editors wit lay out particular guidance on tagging In each of their areas and Swronger, we need to consider breaking our soclal team into twe: one for craating
strict adherence 2o their guidanoe must be required. We also heed 2 newsroor wide experiences specific i each social platform and ancther for dighta! newsoathering.
point person who dedicates substantial ime 1o be our tagging liorarian. » Weneedto have a distussion sbout how wie ermpawes the strategy editars to
One of the important ways of reaching new audiences [s though SEC, We rmake meaninghuly drive change.
recommendations or how 1o help our sections understand the Importance and impact * Weneed full participation with Newsgrid, Siack and an overkaul of meeting streciure
that SEO can have on their stories We need strong support for SEO a1 the top and {that Sheiler Courter and Leslle Yazel wil lead).

a backing for its approach as audiencednterest-driven programming. We also neeg
devoted SEC specislists inthe newsoom beyond cur existing team of two editors,
particularly m Hory Kong and London.
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Appendix

Competitors’ Content Pivots

Plemty of competitors have edjusted thelr content focus and adapted thair dighal proguct experiences to meet sudien

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

The Glcbe and Malt

it's been eight years since the Globe and Mail newsroom started questioning which
congumer datasers 1o rely on for editorial decision making, Wildly popudar comtent was
diifesent from what satisfied fongtime subseribers. One brought in new consumers, The
other, more revenue. Which was more valuabie o the news consumer and the business
when and where?

S editors tumed to the data scientists, This Kicked off 2 collaboration than led 1o Sophi,
the Giche and Mail's artificial imelligence systerm.
“The data stientists would ask joumnalists which
questions they rieeder data 1o answer, present
the answers in an analytics toc! calied Sophi, and
sk if the journalists were satisfied with them” wrole Sonali VenTia, a stef reporter turned
praduct manager al the Globe. “The newsroom would ther provide feedback, which
wouid shape the next iteration of Sophi, and soon”
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The prosess resulted inan Al tool that blends consurmer insights with journalistic best
practice. Now Sophi continuously curates most of the coment for the Globe and Mail's
hornepage and primary section fronts, while editors select the 1op three stories on Home
and Business.

Homepage clickthrough rates went up 17%, subscriber acquisition was up 10% and the
Globe’s website was aimost 100% automated.

“Fhe newsroom of the future is one where Joumalists can focus on finding and telling
grezt stories—something that machines can't do! said Editor in Chief Daviet Walrnsley.
“This is why we asket! our data scientists 1o automate the wels pages, slowly and
carefully testing the resuits before gradually implemernting it across practically the entire
site. And I'm very happy with the results”

The Giohe was 5o happy with Sophls imelligence, that *she” was behind the papers print
redesign in 2017, which gave more prominence to staff content. Sophi now hardles print
taydowin, which freed up two more positions for reparters. Soon Sopni witt determine what
%o push o social and newsletters. [Sources: Globe and Mail, WAN-FRS, Mediaia Canada)
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Publishers who use data-driven and gualitative consumer insights to

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

Ballas Morning News

In ar effort 10 align beciz with andisnce needs, the Dallas Moming News looked at
their sudience date for areas where thers wére “expansion coporturities” said Nicole
Steckdale, the DMN's director of Digial Strategy. They used the-analviics to craft a
hypothesis that they could s#: some resources to encourags retum visits and more
subseriptions.

Two opportunities came 1o the fore, creating 3 weather piche ang expanding reaj estate
coverage. A volureer left the copy desk and shifted to weather full tirne for 80 days. The
pian was more volume, less emerprise, in part 1o feed the digital beast. Reporter Jesus
Jirnenez produced 10 articles a weak,

"Right froro the start, e knocked 1 out of the park” szid Swockdale. "His stories were in
the top 10 on return visitors and converstons every month,

The paper launched with a goal for fowr conversions a month and 15000 return visitors
aweek. Atthe end of the experirment, westher averaged four conversions 2 month and
25,000 retumn visitors. "That success has only grown” Stockdale said, 1 just chooked
Jesus's meltrics for 2020 so fa= He's fourth in the newsroom on conversions, averaging
20 a month, And he's seventh on return visiors, at ovar 150,000

CONTENT REVIEW: JULY 2020

The real estate move wes based on a hvpothesis that the DMK could expand coverage
and audience. They devated a business intern to the task and gave him 2 goalto

bring in half of what the real estate writer Brought in. By the end of the first manth he
continugusly beat ali goals.

Stockdale notes this proved what they had teased out i the dat "We had more
audience demand than we were fill inG” Since then the paper has developed more beats
this way. Sourees: 6/24/20 Interview with Nissle, Boymer]

Saliren dust brings hozy skies to Dallas-
Fort Worth hazy
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Appendix

Aftenposten

Norway's largest newspaper is known for aggressive changes i hias made to its contertt
strategy in recent years, A key driver s the gathering and wide dissemination of audience
data in the newsroom, as wel a8 trairing and 1ools,

"We encourege them 1o take positions informed by date, b&t we encourage them also
twnbine 1 with editorial experlence and joumalistic gut feeting” Karoiine Fossiand,
Aftenposten's acting development editor said in 2013

Agcording to executives at an (NMA suhseritions summiis in February, this engoing
review of consumer data regularly leads to new comen, such as a parenting vertical
the company created, Twenty-sbe percent of thelr digital audience had children, bus dnly
5% subseribed toihe paper The new beat was designed o emice these DRIENS ime
becoming members. [Source: [MNAAAT

Hartford Courant

Atthe Hertford Courant iast winter, direstor of Audience Engagement Megan Merrigan
wanted 1o see how consumer data could inform better coverage. So the news
organization anmed itself with the American Press Institute’s Metrics for News software
solution 10 lock for actionable audience insights,

Data showed that on the sports desk, one columrist hed a Sunday column but no
fraction. At the same time, Metrics for News provided audience-driven infarmation abou

COMTENT REVIEW JULY 2020

which stories were “most Interesting” 2 metricthat the AR developed baged on several
data inputs. The team formed s hypothesis that if the columnist soaled back the number
of columns and instead reframed his staries, they could do better. "Let’s just focus on
qualtty over quantity and chase those down,” Merrigan sak,
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{n she pofitics desk, the team noticed stories that
missed the mark focused on politics] players instead
of the issues. 1t got them thinking how audience
members might see such stories, “The hypothesis
was 2 headline on social about a represemative that
| don't recognize...t right aot give that story the time
of day” Merrigan said, “Bun If you see that X issue

is happening in your town then it's a whols differert
story” Sothe desk made sure 1o lead storles with
the issue, not the person, when it made sense.

Overall, this hypothesis-driven methodolagy, starting
with irgights from congurmers and their behavioral
data, Tollowed by small, tracked content evperiments
led1o"a ot of suscess” Merrigan said. Overthe four
months that the project ran, 36% more subscribers
carne tothe Courant mionthrover-month than in

the previous ime frame. [Souree: OpA confersace
82408
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Publishers using data from Google Search to identify audience
interests that dovetall with the organization'’s expertise, then writing
content to capture these searchers

Called everything from service, educational,
BEQ, explanatory, <ficLonary b overgreen
content, this genre s a means 1o an end for
consumers. Searchers use these stories

to get something done, But they're looking

for authoritative, Trustworthy and expert
counset, as well 25 tght writing, to quickly and
confidently get o their next step.

Thiz has fueled startups, acquisitions and

new verticals dedicated to advice, reviews ang recormmendations, incuding NYTs The
Wirecutter, USA Today's Reviewed, CNN's Undarscored, NYMag's The Strategist, and
Hearsts Best Products. The Points Guy covers travel and points, NerdWaiier offers expert
rmillennial finance advice.

Now more news organizations have recognized that this desire for expertise, authority
and trustis exactly what they already dotoday.
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Aftenposten (again)
The aforementioned Narweigian innovator told an intriguing story shout ow it mined
search data vo find political questions that readers might be searching for answers 1o in
advance of the 2018 elections. Here is how the Lenfest instiide ranonmed 1§
] One of the rmost-searched terms from the

Ataplon T 77 previous election was, What do the pofitical
parties stand for?” Jdevelopment editor Karoling
Fossiand sald. With that knowledge in hano,
Aftenposten created an interactive guide o
the different panies. Readers would answer
questions about thelr beliets on different
polictes, aod then the guide would tell thern
which party most aligned with their views.

Aftenposten puklished the guide three months before the lection and then bought
search advertisements for the relevant keywords. The guide resulted in about 1,700 new
subseribers, with one-third of those coming from Goagle.

A kot of competitors had the same service for free, but it was @ matter of having
trugtworthy content and putting it in front of users when they had the user need”
fFossland saitl. “That made us get our conversion goal for dection coverage:”
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Reaitor.com “We saw good results very quickly” Karingky said. (In the SEQ worid, thar often takes at
The bulk of traffic going 1o News Corp's Resltor.com already came via BGoogie several feast 12 weeks.) "We sterted beating Zillow by a factor of two and by the end of the first
years ago, mostly searches for addresses and locations where hornes were on sale. So year we were four imes bigger”
the 12-person News & insights tear kriew people with an active imfaresAt in thelr area Part of their secret sauce, Kaminsky said, isn't realiy 2 seeret to journalists at all, "These
of aditorial expertise were already on search in big numbers. So Editor in Chief Jim arent Wikipedia entries, These frosy serm =2 bt we do ft with expert s wedo
Kaminsky kicked off an effort to capture more of them et different stages of inefr Foa with journalism, we do it with crft and styter !
Joumey, even weli pefore they had a location In mind, or afterthey had purchased,
Take Whatis 2 Bedionm?, a question where Reaktor,com ranks at the Top on Google's
“For instance;” he said, T we're not No. 71 [in Google's search results] for ‘How do 1 find & results page. “Its about the legal defirition of a badroom? Karninsky ssid, You'd be
Realtor thgn we're doing something very wrong, because it's in our name, not to mention surprised how many people want 10 know this. Qur mission is to deliver news but also
Our expertise. ‘advice that gives themn the ability to navigate a-complicated process”
;ﬁmt i53 Bedroan? Make Sare You Kisew the Legal § The tearris SEO grovp
o ottt 10 8 2090 g e mined Google search data .
% for the common questions
consumers were asking and This kind of jowrnalism doesn't have {0 be text, A podcast and onfine resource can rank 100,
looked at‘tc»olts m helped It is also especially relevant 1o Millenrials and Gen Z, who prefer 1o do rmuch of their own
them determine just how research enfine before contacting someone else.
many other publishers were
wylng to rank at the top with S0 irto the fray jumped NPR with Life Kit, in 2019, with audio, wehpage and a newsletter
centent 1o answer them., and that had 2 younger demagraphic in ring. Said Neil Saryth, NPR's podeast GM, at
Armed with & list of hundreds the time, Trhese arg] shows designed 10 be explicitly useful for the audience, deliveting
of queries where there was tangible and actionable things that listeners can immediately take into their fves,
2 nexus of raffic and moderaie competition, Kaminisky shifted his tsam's editorial tocus,
and began commissioning 10 stories a week. . “Thats different from merely Informing them, of just teifing ther 2 goed story” Camuth

sald. "Useful is the key word”
CONTENT REVIEW: JULY 2023 13
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Cate wasn't immediately available on how well this franchise has done in Google Dedish
Search, According 1o Charahls, Life Kit doesn’t rank particulany highly on Apple, but it

The food publisher Delish, 3 Hearst property, made its bones by eating the Facebook
consistemly cracks the top 50 podeasts on Spotify.

audience alive, They posted sharable, snackable, selebiritydnfused videcs on Facebogl and
gamered t2ns of millions of viewers a morsh st their peal. But when Zuckerbeny shut down
the party for media companies, they had to find distribution 2 new way, Delich chose search,

“Our strategy over the last two vears was driling down into what people were searching for
editerial director, Josnna Saitz wold Digiday. "We didnt move away from posting to Facebook,
et metor Sovmt e but webatanced out the spectacie with key information”
The resutts have been good, Digiday reports: “Delish has nearly doubiled its audience over the
past two years, hiting @ record 47 millicn unitue visitors in September, according to Hearst'
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Publishers developing a competitive advantagedifferentiating to
stand out—and focusing resources on it

One of the culture! legacies of newspapers’ casherich, near-monopolistic heyday in the
fate 20th century was their freedom 1o expand coverace with refative ease. In today's
=wdirenment, obviously, that’s no longer the case. But that cuttursi practice to broadly
serve the public is difficult to pere back, espedially since it dovetalis with journalists’
rission-tdriven instinots,

So most news organizations are teking a hard look a1 an impostant facet of any
strategy: what not 1o do. The smart way to consider this is a two-sided approacts While
diseovenng what consumers dorft want from you, also find out which pain points they
have, and double down. This Is your competitive advantage.

Times of London

Like many papers did as the intermen took off, The Times of Landon, 2 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 advartage
was not speed, it was depth ang guality,

S0 in 2016 they decided to give up speed, and update the webshe only at set times,
except in the most urgent circurnstances. These updates breame, in effect, fresh digital
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editions of the paper threetimes a day. Editors only breke jrio that schedule about 10
tirnes in the firet year.

AR,
THE SUNDAY TIMES
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“Readers don't come 1o us for breaking news; they can go to the BEC and Twitter for
that, which are free) Alan Hunter, The Tines's head of digital, toid Digiday "They come
te us for the authority of our reporting, opinion and enalysis. Breaking news tas become
 commodity, and It's hard to charge pecple for i, We befieve in the power of digita)
editions.”

They generally eschewed live-biogging even when big news warmanted 2 between-adition
update, such as the teIvor atmck at Westrminster in 2077, TThat uptiate was] the best
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knowledge we have at the time from our reporiers] Nick Petrie, The Times's deputy of
digital told Nieman, “Then we losked 2t that throughout the day if eporopriate, but we
were pretty much back 10 3 § pm, edition wo-and-a-heif hours later

This content strategy also tested another hypothesis: That some readers {ooking 10 be
KepTup-to-date might prefer an eclor-curated, managesble set of coment from a rusted
Source, rathar than 2 never-ending feed.

About a year later, the paper reported back on its experiment to Nieman

The Times said the number of subseribers that pay for app and wehsite acoess increased
20%, usage of its. srartphone app grew 30%, mobile website usage increased 2hout 30%,
and articles read per visit was up T10%.

The USA Taday Network

The papers that make up Gannett's 20 fargest metros as well ag the flagshio USA Today
were facing steff cuss, an alltoo reguiar event for lozal news providers. Sothe network's
senior director of News Strategy Josh Awtry wmed to audiencs engagement data 1o

see if they could nerrow ang foous the beats to cover with & reduced team. As the News

Medig Allance reported, it turned out that 80% of the papers’ sudience wes comting for
20% of the stories.
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30, they tock a gamble—they cut 50% of their
contert. The outcome was that they lost only
3-6% of their audience. So, they decided that
going forward, they cauld afford <o do less, but-
they hetf to make sure that the corment they
G Create was top-notch,

For a Loval Media Association innovation
Mission evert eight months later, Avrtry
xplained what that meant, "The work
we're generally doubling down on are dot-
connecting, more Impactful pieces. We're
Tying o help reporters off of the Tontent hamster wheel' to focus on stories with
impact—yes, in audience numbers, but also in time Spertand loyalty Quality erertters”

Moreover, Awtry added, the numbers went up, "By focusing on what mateers to readers”
he sald, “we're wiiting aimost half the stories—and our audlence hasrst fallen, it's not even
fiat, its growingr :

Notevery audience insight from the exergise was folioweet, however, Making choices like
that after informed, consurmer-first discovery, is exactly the right way to take a risk, with
hurniiity and knowledge, Take advantage of the capabilities that ubiquitous data offers us
today: Measure results. Leam more about your consumers, Make hypotheses abour haw
you can improve your preduct. Build and rheasure again.

It is what the sharpest competitors in our prefession are doing right row,

hEve



