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Introduction
Our results for the year to 31 December 2018 
demonstrate strong strategic progress in the 
face of structural declines across the entire 
industry in print advertising and print 
circulation revenues. Whilst revenues and 
profits have been impacted by the continued 
industry pressures in line with expectations, 
we have continued our £10M investment 
plan in journalism and subscription 
capabilities. We are approaching the half-
way point of our three-phase strategic plan 
ahead of schedule, particularly with regard 
to subscriber numbers where we have 
already reached 400,000 subscribers on  
our way to our 1m target by 2023.     
 
 

Our strategy 
In 2018 we established a subscription first 
approach; building on the success of our 
registration strategy. In September 2018, we 
set out our vision of 10.1.23; the ambition of 
reaching 10m registrants and 1m subscribers 
by 2023. We anticipated that this would take 
some time to achieve, given the challenges 
faced by our industry.  

Quality journalism is at the heart of 
everything we do. We have also made the 
important decision to focus on the quality 
of our earnings stream and to reduce our 
exposure to business areas which were not 
likely to be profitable for us in the long term.

Our intention is to measure our progress 
in three phases. During phase 1 we have 

been investing for the long-term future 
of the business to create new avenues for 
growth. Phase 2 is about stabilising our 
revenues with a growing proportion of 
reader revenue, with early rewards being 
earned from strategic investments to offset 
the industry-wide decline. Phase 3 will 
see the Group emerge into a growth era in 
profits, with a business fit for the future of 
journalism.  
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We stand between the end of phase 1 and 
the start of phase 2 in our plans.  Revenues 
have declined marginally year on year as 
expected, from £285.7m in 2017 to £278.1m 
in 2018, although the 2.6% decline was lower 
than the fall of 5.8% that we saw in 2017.  The 
drop in revenue results from the structural 
decline across the industry in print 
advertising and circulation and is partially 
offset by significant growth in subscriber 
volumes and revenues. 

Within our revenue performance, there 
were encouraging signs of progress. Total 
reader revenue saw 2% growth year-on-
year. Driven by subscribers, both print and 
digital subscription revenues continue to 
grow, more than offsetting casual paper 

sales decline. Our total subscription 
revenue increased by 10%, driven by a 
27% improvement in digital subscription 
revenue and supporting our strategy. 

We also saw a turnaround in the 
performance of our print revenues, with  
a 4% improvement in contribution year- 
on-year. As a result of this growth, 54%  
of our revenue is now directly from readers. 
Additionally, advertising revenue was 2% 
ahead of budget.

Our operating profit in 2018 declined 
during the year, from £21.0m in 2017 to 
£8.1m in 2018. This performance was 
entirely expected and operating profit  
was ahead of budget. 
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to enable ongoing investment. 
More than 750,000 readers have paid for 

our journalism in the last 12 months. Those 
readers that pay for our journalism but are 
not currently subscribed, alongside our 5M 
pool of registrants, demonstrate that we 
have a significant opportunity ahead of us 
from which we are well-placed to achieve 
our goal of 10-1-23. 
 
Nick Hugh, Chief Executive Office,  
The Telegraph, said: 
“Our transformation continues apace and 
we are tracking ahead of plan. In 2018 we 
launched  our subscription-first strategy of 
10-1-23 and we are already at 5M registered 
users and 400k subscribers, before the end 

of 2019, which gives us great optimism  
that the plan is working.

We are also extremely pleased to have 
beaten our financial targets in 2018 despite 
the structural changes and economic 
uncertainty.

Despite the ongoing structural challenges 
in the industry, we will continue 
our investments in journalism and 
subscriptions, whilst improving our overall 
profit margins to continue our path towards 
a sustainable model, centred around our 
world-class centre-right journalism.

We anticipate that our 2019 financial 
results will show an improvement as the 
business continues to deliver its strategic 
plans."

Progress against our strategic aims
Within our results we have seen very 
promising progress towards our 10.1.23 
strategic goal as we have shifted the 
business to a subscriber-first approach.   

At year-end in 2018 we had 3.3m 
registrants, 3x the number we had at the 
beginning of the year, exceeding the 3m 
target we had set ourselves for the end of 
the year, and achieving it 3 months early.  

Against our 10-1-23 strategy, we are 
delighted to announce that we are currently 
at 5million registrants, 400,000 subscribers 
and showing excellent growth in both areas, 
demonstrating that we continue to perform 
well against our strategy.

Our intention remains to deliver a business 
model that is both sustainable and profitable 
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It’s one of those things. You have a 
sore back, bad knees or relentless 
arthritis. Your doctor, your wife and 
all and sundry are telling you to 
exercise, but when it even hurts to run 
for the bus, surely you’ll just make 
things worse?

Well, no. Mounting evidence 
suggests that finding ways to get 
active – with our pain in tow – can 
actually make the things that hurt 
better. In fact, an April 2017 report 
published in the Cochrane Database 
Systematic Review looked at 
18 previous Cochrane reviews on 
physical activity and chronic pain. 

“For many years, the treatment 
choice for chronic pain included 
recommendations for rest and 
inactivity,” the review authors said. 
“However, exercise may have specific 
benefits in reducing the severity of 
chronic pain, as well as more general 
benefits associated with improved 
overall physical and mental health, 
and physical functioning. Physical 
activity and exercise programmes are 
increasingly being promoted and 
offered in various healthcare systems, 
and for a variety of chronic pain 
conditions.” 

Startlingly, the authors found only 
25 per cent of previous reviews 
included “adverse events” and the 
vast majority of these were 
increased soreness or muscle pain 
that subsided within a few weeks. 
“Physical activity did not cause 
physical harm,” the authors 
concluded. “This is important as it 
shows physical activity in general is 
acceptable and unlikely to cause harm 
in people with chronic pain, many of 
whom may have previously feared it 
would increase their pain further.”

Indeed, in July last year, the 
Chartered Society of Physiotherapy 

launched a national campaign to get 
people with chronic pain exercising, 
given that the benefits far outweigh 
the risks. This was after focus groups 
with patients with chronic conditions 
such as arthritis, stroke, MS and joint 
pain found that pain, fatigue and the 
fear of making pain worse stopped 
them from getting more active.

Never too late
“The wear and tear that comes with 
age can mean the protective cartilage 
in the middle of the joints breaks 
down and causes pain, especially in 
areas like the knee,” says Fran Hallam, 
chartered physiotherapist and 
spokesman for the Chartered Society 
of Physiotherapy. “The more weight 
going through the joints, the more 
pressure you’re putting on it, so just 
losing weight can help.”

You also need to strengthen the 
muscles around the knee joint. 
“Muscles are like scaffolding around 
the joint, so if those muscles are weak 
you have less support, so any pressure 
may hurt,” says Hallam. “The stronger 
you can keep your muscles, the more 
you can keep moving into later life 
and prevent complications such as 
fractures.” And it’s never too late to 
start: “Research shows people who 
have led sedentary lives and have 
weak muscles can get strong quickly 
after they begin regular exercise.”

What to do for knee and hip 
pain
“Squat to strengthen the muscles,” 
says James Moore, a chartered 
physiotherapist at the Centre for 
Health and Human Performance. “If 
those hurt, try wall squats with your 
back against the wall, with a goal to 
eventually get your shins 90 degrees 

In the latest in her series, Anna Magee 
reveals why you should push past the 
pain barrier – and how best to do it

How to exercise in midlife 
(when everything hurts…)

‘The stronger you can 
keep your muscles, 
the more you can keep 
moving into later life’
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to the floor – start higher up if that 
hurts – then hold for six to 10 seconds 
and work up to 30 seconds. These will 
activate strength in knees and hips.” 

Balance these with activities that 
keep the joint moving in a 
“reciprocal” manner, which means in 
an up-down motion, he explains. 
“Cycling is great because the joint 
moves through a comfortable range 
and it doesn’t put pressure on the 
joint. It also pumps synovial fluid 
around the joint to lubricate it and 
increase blood supply, which is 
nutritious for the joints, which rarely 
get enough blood as it’s mostly used 
for the circulatory system.

“Swimming is also great for knees,” 
says Moore. “Freestyle and backstroke 
are better than breaststroke because 
you want to keep everything in a 
forward range of motion. Stairmasters 
and cross-trainers are not ideal as they 
overload the knees.” 

If you have hip pain, Moore 
suggests cycling, but ensuring the 
saddle is quite high so you’re not 

jamming the hip joint to bring it to 
the chest, and raising the 

handlebars so you’re not leaning 
over too far, which puts pressure 
on your spine. “Strength-wise, 
moves that are good for the 
knees are generally good for 
the hips. But when you squat, 
make sure you have hips 
slightly wider apart, feet 
turned out, in a Sumo squat 
position.”

Taking the stairs, even if it 
hurts a little, carrying your 
shopping and walking even 
short distances can 

strengthen knees and hips, 
Hallam suggests. “As can 

simply getting in and out of 
chairs without using your arms 

for assistance, and leg raises 
while sitting in a chair: 

straighten one leg by pulling the 
toes up towards you and hold it for 

five seconds, working up to 10, 
before changing legs.”

Lower back pain
Some 80 per cent of us will suffer 
with back pain at some point, with 
lower back pain the most prevalent. 
But movement is crucial. “The advice 
used to be to rest, but now we know 
that is more harmful,” says Hallam. 
“Activity will strengthen the joints 
and muscles and improve flexibility, 
all of which are crucial to helping 
back pain.”

“The best exercise for your back is 
walking,” says Moore, “because it 
exercises the legs without overloading 
the spine. And over time, increase the 
incline on the treadmill or add hills 
into your walks. If the pain is severe, I 
would advise people walk in 
swimming pools to take all the 
pressure off the joints.” Moore also 
recommends Pilates and yoga to help 
stretch and work the spine gently, and 
increase body awareness.

Moore suggests regularly getting on 
your hands and knees and gently 
extending opposite arm to leg out, 
while keeping your core engaged, to 
strengthen the back, before swapping 
sides. “Build that up into doing planks, 
including side planks which help 
support the spine, especially in 
over-40s. You can start out on your 
knees to make it easier. But when you 
progress to full side plank, the key is to 
separate the feet and have the top leg 
in front of the bottom, to increase the 
demand on the trunk muscles, 
whereas having feet on top of each 
other increases demand on the hips.”

That pesky shoulder
“Most people over 40 who complain of 
shoulder pain will have ‘catch pain’, 
which means the joint catches and 
hurts during movement,” says Moore. 
“It’s important to keep the shoulder 

At the heart of our business is quality, 
centre-right journalism. It is our raison 
d’etre. We have placed continued focus 
on investing in our business to deliver 
outstanding campaigning stories, leading 
the agenda. Our £10m investment 
programme has been significantly focused 
on strengthening our team with new hires 
and training for our talent. 

In 2018, we hired 39 net new journalist 
roles.  In 2019 we have already hired 37 net 
new journalism roles so far. We have made 
strides in expanding into important areas 
such as:- 

     The launch of Telegraph Women’s Sport 
– a groundbreaking initiative to boost the 
coverage and investment in the profile of 
women’s sport, driven by a dedicated team 
of journalists. 

     A team of international world-class 
technology journalists, including reporters 
based in the US as part of our global 
Technology Intelligence team. 

     Our Westminster team – The Telegraph 
has expanded its political team in 
Westminster as our well placed team 
provide expert analysis at a time of huge 
political upheaval. 

     The launch of the Telegraph’s Women 
Mean Business campaign and an inaugural 
live event which saw over 500 business 
leaders discuss the biggest issues facing 
diversity in the business world and how to 
close the funding gap. 

     Growing Health & Fitness and also 
Telegraph Family, both dedicated editorial 
sections offering features and opinion 
pieces that speak to the modern family.
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Tories face 
‘existential 
threat’ 
By Gordon Rayner Political Editor

THERESA MAY has been warned that 
holding European elections will pose 
an “existential threat” to the Conserva-
tive Party, after she asked the EU to  
delay Brexit until June 30.

The Prime Minister has told the  
Tories to prepare to take part in the poll 
on May 23, prompting a furious  
response from activists who may now 
refuse to campaign for candidates.

Senior MPs said the Conservatives 
would suffer “catastrophic” damage at 
both the local elections on May 2 and 
the EU elections, if they went ahead, 
which would threaten the “viability” of 
the party itself.

Stephen Barclay, the Brexit Secre-
tary, told Mrs May in a heated Downing 
Street meeting “we need to get out” of 
the EU as he implored her to avoid the 
European elections, which Britain 
must hold if Brexit is delayed beyond 
next week, but his pleas were ignored.

There are also fears that the EU will 
try to force through a year-long exten-
sion to Article 50, meaning Britain 
would still be in Europe almost four 
years after voting to leave.

Eurosceptic MPs said Mrs May had 
to refuse any such offer when she  
attends an emergency European Coun-
cil summit on Wednesday, and should 
instead be prepared to walk away in a 
no-deal Brexit. If she does not, she will 
have just “days” left as Prime Minister, 

Ladies take the reins

The racegoers at Aintree Ladies Day wore their usual range of fashionable and fantastic headgear yesterday, as 
some hit back at the negative coverage and ‘embarrassing’ pictures that often accompany the day Report: Page 3 
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they claimed. It came as Mrs May’s 
talks with Jeremy Corbyn over a cross-
party deal broke down, with Labour  
accusing the Government of refusing 
to make any form of compromise.

The talks are expected to resume 
over the weekend, but appear doomed 
to failure unless Mrs May significantly 
shifts her position.

Gavin Williamson, the Defence Sec-
retary, said Mrs May should end the 
talks with Mr Corbyn and “get on a 
plane” to ask European leaders for last-
minute concessions on her existing 
Brexit deal that could command sup-
port from Tory Brexiteers and the DUP.

Mrs May wrote to Donald Tusk, the 
president of the European Council, yes-
terday requesting an extension of Arti-
cle 50 until June 30, with an option to 
leave earlier if Parliament agreed a deal.

She said that the Government would 
“make responsible preparations to 
hold the [European Parliament] elec-
tions” but hoped to avoid taking part in 
them by reaching a deal quickly.

Nigel Evans, executive secretary of 
the 1922 Committee, said taking part in 
the elections could threaten the future 
of the Conservative Party because Leave 
voters would never forgive such a  
betrayal. He said: “This is an existential 
threat to the Conservative Party. We 
Continued on Page 5
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MPs warn May that delaying Brexit for EU 
elections will bring the party catastrophe

Self-harm content  
to be banned by law
By Charles Hymas, Steven 
Swinford and Mike Wright

SOCIAL media firms will be 
banned from promoting self-
harm or suicide content to 
children under a legally- 
enforced code of conduct to 
prevent another death simi-
lar to that of Molly Russell.

Under laws that will place 
a statutory duty of care on all 
tech firms, a new independ-
ent regulator will have pow-
ers to require firms to have 
processes to “stop algo-
rithms promoting self-harm 
or suicide content to users”.

They will also be required 
to remove illegal or unaccep-
table content within set 
timescales, block users who 
post such material and en-
sure those banned are pre-
vented from creating new 
accounts to continue to en-
courage suicide or self-harm.

The crackdown, to be un-
veiled in a White Paper on 
Monday, follows the death of 
Molly, 14, who took her life 
after visiting self-harm sites. 
Her father, Ian, blamed Ins-
tagram for contributing to 
her suicide.

The code of practice will 

Peter Foster
How I coined 
‘flextension’
Page 22

Duty 
of care

TELEGRAPH CAMPAIGN

be one of at least 10 to pro-
tect children and other users 
from online harms including 
terrorism, child sexual ex-
ploitation, serious violence, 
hate crime, harassment, dis-
information, cyberbullying 
and children accessing inap-
propriate content.

They will be underpinned 
by a statutory duty of care 
enforced by the regulator 
with powers to penalise 
breaches with heavy fines, 
prosecuting or fining named 
directors, barring sites from 
appearing in searches and, as 
a last resort, blocking firms 
from accessing UK users.

The White Paper also 
gives the regulator powers 
to force social media firms to 
open their books and reveal 
how their algorithms target 
content at users, a technol-
ogy that has been blamed for 
directing self-harm and sui-
cide material at vulnerable 
children like Molly.

Ian Russell said it was vital 
Continued on Page 2
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I would like nothing more than to 
speak freely about what Philip 
Green did to me, but I can’t tell you 

what happened. I was paid for my 
silence and I have kept it, not just 
because of the NDA that I was forced 
to sign, but because of the fear. Even 
after he was exposed four months ago, 
even after a brave few came forward to 
tell their stories, the terror of being 

pursued is still enough to confine me 
to silence.

You see, Philip Green is like a 
general hiding behind an entire army. 
His armour is made of wealth, power, 
and influence. It’s how men like him 
get away with behaviour which is 
unacceptable in normal society. I can’t 
believe he describes it as “banter”.

Their sphere of influence extends 

far and wide. Those who have stood up 
to these people can be left feeling 
utterly victimised and helpless. They 
try to make you feel alone and isolated, 
hoping that you will back down and 
disappear.

Look at Harvey Weinstein, or Brett 
Kavanaugh, or even Donald Trump. All 
of them accused of sexual misconduct. 
Two of the three are now serving in 

the highest offices in the US. One has 
had his reputation tarnished for good, 
but still looks as if he’ll escape jail.

People ask why women don’t come 
forward and report their assaults, but 
dismiss those who eventually do for 
not having had the strength to speak 
up sooner. Well, this is why. When the 
allegations against Weinstein first 
came to light, it was only once it was 

crystal clear that he was “dead in the 
water” that the most powerful voices 
in Hollywood came forward. Those 
women had money and power and 
they were still too scared to tell their 
stories. Think how frightening it is 
when you have neither. 

Some like Green have the power 
and influence to stop you working 
ever again if they choose.
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A woman groped, 
another put in a 
headlock, and a  
black man told he 
was ‘still throwing 
spears in the jungle’ 

The claims against Green:

‘The terror of being pursued is still enough to confine me to silence’

By Claire Newell 
InvestIgatIons edItor

SIR PHILIP GREEN paid a female ex-
ecutive more than £1 million after she 
accused the retail tycoon of groping 
her as part of a series of allegations that 
can finally be disclosed today following 
a six-month legal battle.

Sir Philip is also alleged to have ra-
cially abused a senior black employee, 
telling him that his “problem” was that 
he was still “throwing spears in the 
jungle”.

The black member of staff received 
around £1 million, while two other fe-
male employees were paid hundreds of 
thousands of pounds each after com-
plaining of Sir Philip’s “inappropriate” 
behaviour that included “grabbing” 
one woman by the face and putting an-
other in a “headlock”. Five complain-
ants each signed a gagging clause  
– known as a non-disclosure agree-
ment (NDA) – in return for the pay-offs.

The Daily Telegraph can make public 

	Injunction 
lifted to reveal 
£1m payouts to 
silence accusers

	Businessman 
threatens to sue 
former staff if 
they speak out

	Cabinet 
minister pledges 
reform to NDA 
‘gagging orders’

INSIDE
The claims Pages 2-3
The court case Pages 4-5
The gagging orders Page 6
The retail king Pages 8-9
Editorial Comment Page 25

The Telegraph’s front page after the Court 
of Appeal granted the injunction in October

for the first time details of the allega-
tions after the High Court action 
brought by the billionaire against this 
newspaper was formally abandoned.

Sir Philip, owner of such high street 
fashion brands as Topshop, Dorothy 
Perkins and Burton, was left with a 
legal bill of about £3million after being 
ordered to pay his and most of The 
Telegraph’s costs.

Sir Philip indicated he would give up 
the action at the end of last month, just 
a few days before he was due to have 
given evidence in the witness box.

But yesterday, despite dropping his 
legal claim against The Telegraph, he 
threatened to sue former staff with 
NDAs if they spoke out against him.

Penny Mordaunt, the Women’s Min-
ister, said it was “clearly unacceptable” 
that NDAs were being used to hide al-
legations of “disgusting and illegal” be-
haviour and the Government would 
take the “necessary steps” to stop it.

Sir Philip’s lawyers had secured an 
interim injunction last summer, argu-

ing that the NDAs should also prevent 
The Telegraph from reporting the exist-
ence of the payments and the allega-
tions which led to them.

Yesterday, at a hearing in the High 
Court, Mr Justice Warby formally lifted 
the injunction.

The senior female executive who 
was paid more than £1 million com-
plained that Sir Philip had called her a 
“naughty girl” and groped her. The 
woman alleged that Sir Philip, who is 
66 and married with two children, 
kissed her face, slapped her bottom 
and made comments about her weight, 
that left her and others present feeling 
“uncomfortable”.

The black male executive suffered 
alleged racial harassment that included 
being stared at by Sir Philip in a meet-
ing. Sir Philip is then said to have 
barked: “What the f--- have you got on 
your head?”, which according to some 
people present, appeared to be di-
rected at the man’s dreadlocks. He also 
told the man, in front of colleagues: 

“The problem with you [name re-
moved] is that everyone else is firing 
guns and you’re still throwing spears in 
the jungle.”

On another occasion, Sir Philip is ac-
cused of asking a Chinese businessman 
visiting the company’s headquarters 
three years ago: “What do you think Mr 
Ching Chong Charlie?”

A second woman received hundreds 
of thousands of pounds after complain-
ing that the billionaire had sexually 
harassed her, including touching her 
face and body. On one occasion, she al-
legedly warned him “not to come any 
closer”. Sources said that the woman 
complained that Sir Philip had alleg-
edly “squeezed” her cheeks and put his 
arm around her back.

A third woman was also given a pay-
off worth hundreds of thousands of 
pounds after alleging that Sir Philip 
had held her in a “headlock” in front of 
colleagues and sexually harassed her 
by touching her waist and body.

A fifth employee – a male executive 

– had complained about aggressive and 
intimidating behaviour after Sir Philip 
allegedly smashed the executive’s mo-
bile phone after reprimanding him for 
not keeping him sufficiently informed. 

In the aftermath of the judgment, Sir 
Philip issued a statement warning for-
mer staff with NDAs that he would take 
them to court if they tried to go public.
In an astonishing threat made with the 
backing of the board of Arcadia Group, 
Sir Philip said: “The Telegraph and its 
owners must now decide whether to do 
the decent thing and respect the NDAs. 
If not they will expose their sources to 
potential further legal actions and  
significant losses. Their fate is now in
Continued on Page 2

One of Green’s alleged 
victims explains why she 
remains too frightened  
to tell her story
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Some of our editorial highlights during 
2018 and 2019, to date, include:

 
     The best Brexit news and analysis 
coverage from a range of expert voices with 
agenda leading opinion.

     Impactful Duty of Care campaign – 
calling for digital companies to have a legal 
obligation to protect children using their 
services.

     The Telegraph is at the forefront of 
innovation to deliver our journalism to our 
audience with award-winning WhatsApp 
groups, daily Snapchat edition, recently 
refreshed puzzles site, website redesign and 

deeper community engagement including 
over 30 additional newsletters launched with 
our newly hired dedicated community team.

     The Telegraph’s Philip Green investigation 
following the successful campaign against 
the injunction against the Group.

     A new long-form video team was created 
at the end of 2018.  They have created the 
Telegraph’s first feature length documentary 
telling the inside story of the MPs expenses 
scandal. The team also hosted the only 
Leaders debate before the European 
elections, and exclusively went behind the 
scenes with the Brexit party campaign.
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