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Telegraph Media Group announces  
signi cant growth in operating pro t of  
35 per cent and new strategic ambitions  
for 2024
Telegraph Media Group (TMG) is providing a trading 
statement for the nancial year to December 31, 2023
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 R E S U LT S  A N D   U P DAT ESummary
Subscriptions growth continues 
beyond 1 million: Surpassing the 
milestone of 1 million subscriptions 
in August 2023, TMG now has a new 
strategic ambition of reaching more 
paying readers than at any other time  
in its history. 
• Total Subscriptions across Telegraph 
Media Group, including Chelsea 
Magazine Company, increased by just 
under 302k from 733,731 in December 
2022 to 1,035,710 in December 2023.

Digital revenue growth is 
signi cantly outpacing decline  
in print: Transformation from print  
to digital, including ongoing investment 
in journalism, the newsroom, data, 
digital products and the subscriber 
experience. 
• Revenue increased to £268m, largely 
due to the growth in digital advertising 
and partnerships as well as digital 
subscriptions
• Digital subscription revenues 
increased to £68.5m (up 18%);
• Digital advertising revenues increased 
by 33% to £16.3m in 2023; 
• Blended average revenue per 

subscription (ARPS) across TMG, 
including CMC, for December 2023  
was £145.91. 

Pro tability driven from resilient 
growth on a stable platform, 
notwithstanding £277.6m provision 
recognised:  Substantial operating pro t 
increase driven by the growth in digital 
advertising and digital subscriptions 
revenue;
• Operating Pro t pre-exceptional items 
increased by 35% to £54.2m in 2023; 
(2022: £40.1m);
• EBITDA pre-exceptional items 
increased to £59.8m in 2023, up from 
£46.8m in 2022; 
• Transformation programme enabled 
substantial sta  cost increases in line 
with in ation, alongside a reduction in 
print production costs;
• Despite strong nancial performance, 
TMG recorded a £244.6m loss for the 
year as a result of a provision against 
amounts due from parent undertakings.

Strong nancial results enabling 
organic investment and ambition 
for the future: Material investment in 
journalism, technology platforms and 
digital operations continue as part of the 
‘subscription- rst strategy’. 
• In 2023 there was a total dwell time 
of 35.5 million hours on the Telegraph 
website and a total dwell time of 71.7 
million hours on the Telegraph app; 
• In 2023, across TMG platforms there 
were 9.8 million subscriber page views 
per day (up 8.8% from 2022) and 3.591m 
subscriber page views in total;
• Video content was watched for a total 
of 26 million hours in 2023 and viewed 
over 1.4 billion times.
• Chelsea Magazine Company was 
acquired in March 2023, o ering a 
portfolio of specialist consumer brands 
and a!ording TMG the opportunity for 
further subscriber engagement with a 
wider readership.

 Investment in quality journalism 
and engaging digital content remains 
at the heart of our successful long-
term strategy: Investment in talent 
and content central to TMG’s strategic 
aims and vision of building consistently 
beyond 1 million subscriptions;
• Political commentary and analysis, 
historic front pages and standalone 
supplements, award-winning Sports 
coverage, chart-topping podcasts 
and an expanded puzzles portfolio 
drove consistently high subscriber 
engagement across platforms.
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“2023 reinforced the strength and resilience of Telegraph 
Media Group as a business. The substantial growth in our 
operating pro t pre-exceptional items last year was driven 
by signi cant advances in both digital advertising and 
digital subscription revenue. 

Against a backdrop of uncertainty surrounding its future 
ownership, the business has continued to excel and be 
recognised for its successes, winning numerous awards 
and commendations. 

Since taking over as CEO at the end of January 2024, 
my focus has been on the future. We want to deepen the

relationship with our subscribers and cement our position  
as an authoritative and trusted source to guide them through 
their daily lives. Our quality journalism continues to 
underpin the success of the business and support its 
underlying nancial health. In 2023 our turnover increased 
by nearly £14 million, while operating pro!t pre-exceptional 

As we look ahead we will continue to invest in expanding 
our audiences and evolving our products, speci cally 
across audio and the app, to best serve our dedicated 
subscriber community and secure continued growth 
through 2024 and beyond.”

Chief Executive,
Telegraph Media Group (TMG)

items was up by 35%. 



FI NA N C I A L  R E S U LT S  F O R   A N D  H I G H L I G H T S  O F  2023 Results
and 2024 Update

Strategy
Telegraph Media Group (TMG), is a 
multi-platform news publisher and 
continues to invest in and evolve its 
strategy, having reached its long-term 
goal of 1 million subscriptions in August 
2023. The ambition for the business is 
to now reach more paying readers than 
at any time in its history.  TMG remains 
fully committed to delivering and 
investing in high quality, trusted, award-
winning journalism, 24 hours a day 
across print and digital platforms to 
support its strategic ambitions. 

Subscription Growth
TMG, including CMC, generated 
continued subscription growth in 
2023 with 1,035,710 subscriptions at 
31st December 2023, representing an 
increase of just under 302k and a year-
on-year change of just over 41%. 
The sustained growth in subscriptions 
and registrations demonstrates 
continued  progress against the Group’s 
strategic targets.  TMG has in excess of 
1 million subscriptions.

Revenue
In the year ended December 2023, 
turnover was £268.0m, an increase of 
£13.8m versus 2022 (£254.2m), with 
the increase largely due to the growth 
in digital advertising and partnerships 
and digital subscriptions. Digital 
subscription revenues increased 
by £10.6m to £68.5m in 2023 as the 
business continued to see positive 
returns from investments in its  
people, products and journalism. 
TMG continues to focus on evolving 
its subscription model.
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Pro tability
Operating pro t pre-exceptional 
items increased to £54.2m (2022: 
£40.1m), driven by the growth 
in digital advertising and digital 
subscription revenue as well as strong 
cost management while still enabling 
substantial sta  cost increases during 
the year.

Provision for amounts due 
from parent undertaking
Despite a strong nancial performance 
for 2023, with growth in subscriptions, 
revenue and pro tability pre-
exceptional items, the 2023 Annual 
Accounts for TMG show a loss for the 
year of £244.6m. This is a result of a 

provision of £277.6m being recognised 
against amounts due from TMG’s 
parent undertaking, with the ongoing 
corporate transaction casting doubt over 
the recoverability of this balance.

In addition, as part of the receivership 
and sale processes in the year, a detailed 
review of historic transactions was 
undertaken in respect of amounts 
paid to, and received from, group 
companies and related parties. The 
review identi ed potential irregularities 
in the recording of such transactions 
and although there have been no 
changes to the assets and liabilities 
recorded, there is a potential risk of 
future possible repayment claims against 
the Company and Group in respect of 
such transactions.
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£ in Millions 
(except Subscriptions)

2023 2022 YoY 
change

YoY 
change 

Turnover 268.0 254.2 13.8 5.42

Operating Pro t (231.8) 40.3

Operating Pro t  
pre-exceptional items

54.2 40.1 14.1 35.2

EBITDA
pre- exceptional items

59.8 46.8 13 27.8

(Loss)/pro t for  
the year 

(244.6) 33.3

Total subscriptions across 
the Group, including CMC

1,035,710  733,731 301,979 41.2
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Outlook
The Telegraph is already one of the 
world’s most recognised brands but the 
long-term vision for the business is to 
secure its place as the world’s leading 
centre-right newsbrand. 

Having reached 1 million subscriptions 
in 2023, this year TMG’s strategy will 
focus on building on that success 
and having an even deeper focus on 
subscribers. 

TMG is con dent in its long-term 
strategy, despite industry-wide 
structural challenges, its audiences 
continue to grow and evolve. TMG has 
more YouTube subscribers than any 
other newspaper publisher with 5.2 
million  in December 2023, the most 
UK digital subscriptions among centre-
right publishers, while 40% of its overall 

readership is international. An engaged 
audience for TMG content of 30 million 
exists across the US, Canada, Europe and 
Australia.

Consistent audience growth remains 
central to the success of the business 
and a  customer centric approach will 
underpin TMG’s bold ambitions for the 
future.  The aim for 2024 and beyond is 
to reach more paying readers than at any 
other time in the Telegraph’s history. 
This will be achieved through building 
even broader audiences, growing 
subscriber numbers and retaining more 
existing subscribers while continuing to 
grow commercial revenues.

The business is in a strong position 
going into 2024 and its Directors 
are con dent that the Company is 
well placed to compete e ectively, 
strengthen its nancial position and 

continue to deliver high quality, trusted,
award-winning journalism to its 
dedicated readers and subscribers. 
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INSIDE
Couple arrested as 
baby is feared dead

Smith in frame to  
start against France

Constance Marten’s newborn baby is 
feared to have died, police have said, as 
the missing aristocrat and her partner 
were arrested on suspicion of gross 
negligence manslaughter. The police 
search for the infant, born in secret in 
the back of a car two months ago, spans 
90 square miles across Brighton and 
Sussex Downs. Fears that the baby 
“may have come to some harm” 
emerged after Ms Marten, 35, and 
Mark Gordon, 48, were arrested 
without their child on Monday night.
Page 13

Marcus Smith is in strong contention 
for a starting place in the England 
rugby side to face France in the Six 
Nations on March 11, despite Steve 
Borthwick’s decision to release the 
Harlequins y-half back to his club, 
The Telegraph understands. Smith has 
been replaced by George Ford in the 
squad for a three-day training camp 
but it is understood the 24-year-old has 
been challenged to seize the No 10 
shirt with a strong display in Quins’ 
match against Exeter on Saturday.
Sport, page 1

NEWS

Shrinking Coronation 
Chair re t for the King 
The ancient Coronation Chair has 
shrunk and may need reinforcing to 
ensure it can take the combined 
weight of the Stone of Scone and the 
King when he is crowned on May 6. 
The oak seat, which is also known as  
St Edward’s Chair, is considered one 
of the most precious bits of furniture 
in the world. The chair is said to have 
shrunk by several millimetres over the 
past 70 years. It is undergoing restora-
tion work at Westminster Abbey ahead 
of the King’s Coronation. 
Page 9
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‘This is for protection. 
Nobody will recognise 
you now, Mr Hancock’ 

  

By Lockdown Files Team

MATT HANCOCK rejected the Chief 
Medical O cer’s advice to test all resi-
dents going into English care homes  
for Covid, leaked messages seen by  
The Daily Telegraph reveal.

Prof Sir Chris Whitty told the then 
health secretary early in April 2020, 
about a month into the pandemic, that 
there should be testing for “all going 
into care homes”. But Mr Hancock did 
not follow that guidance, telling his 
advisers that it “muddies the waters”.

Instead, he introduced guidance that 
made testing mandatory for those 
entering care homes from hospital, but 
not for those coming from the commu-
nity. Before this, care homes had been 
told that negative tests were not 
required even for hospital patients. 

The guidance stating that those com-
ing in from the community should be 
tested was nally introduced on Aug 14.  

Between April 17 and Aug 13 2020, a 
total of 17,678 people died of Covid in 
care homes in England. In the rst two 
years of the pandemic, there were more 

  erac s’dnalgnE ni shtaed 000,04 naht
homes, as the most vulnerable in soci-
ety bore the brunt of the fatalities.

Mr Hancock later told MPs that trans-
mission from the community – particu-
larly from sta  – was the “strongest 
route” for Covid into care homes.

The Telegraph has obtained more 
than 100,000 WhatsApp messages sent 
between the then health secretary and 
other ministers and o cials at the 
height of the pandemic.

The communications span the years 
of the pandemic and reveal discussions 
between the then health secretary and 
those at the heart of the decision-mak-
ing process, including the then prime 
minister, Boris Johnson.

Other conversations involve Sir 
Chris, the Government’s Chief Medical 

O cer, and Sir Patrick Vallance, its 
Chief Scienti c Adviser. 

The messaging groups have names 
such as “Top Teams”, “Covid-19 senior 
group” and “crisis management” – the 
name of a group created to deal with the 
fallout from Mr Hancock’s relationship 
with his aide Gina Coladangelo.

Over the coming days, The Telegraph 
will reveal the messages which lay  
bare the extent to which groupthink 
among aides and ministers a ected 
pandemic decisions. 

They also expose the often casual 
approach that ministers took to making 
major decisions, including the call to 
close classrooms, introduce face cover-
ings in schools and provide testing in 
care homes.

The messages show how Mr Hancock 
expressed concerns that expanding 
testing in care homes could “get in the 
way” of his self-imposed target of 
100,000 Covid tests per day.

They also contain evidence about 
how Mr Hancock reached the 100,000 
target by including in the tally large 
numbers of tests that he knew might 
never be processed.

The WhatsApp messages expose 
how, as early as April 2020, Sir Chris 

warned there should be “testing of all 
going into care homes”.

The comments about care home test-
ing by the Chief Medical O cer were 
discussed on April 14 2020, the day 
before the Government published its 
“Covid-19: adult social care action plan” 
– a document that set out to x some of 
the problems created by the Govern-
ment at the start of the pandemic.

In a WhatsApp conversation about its 
ner details, Mr Hancock told his advis-

ers: “Chris Whitty has done an evidence 
review and now recommend testing of 
all going into care homes, and segrega-
tion whilst awaiting result. This is obvi-
ously a good positive step & we must 
put into the doc.”

One of his aides, Allan Nixon, 
responded that he had sent the request 
“to action”. But by the end of the day, Mr 
Hancock appeared to have changed his 
mind – and he requested the removal of 
the commitment to begin testing admis-
sions from the community.

At 6.23pm, Mr Nixon sent a message 
saying: “Just to check: o cials are say-
ing your steer is to *remove* the com-
mitment to testing on admission to care 
homes *from the community*, but 
*keep* commitment to testing on 

admission to care homes *from hospi-
tal*. Is that right?”

Twenty- ve minutes later, he mes -
saged again: “Update: we can say in the 
doc that it’s our ambition to test every-
one going into a care home from the 
community where care homes want (‘in 
the comings weeks’ is the suggested 
timeframe I’ve been told).”

Mr Hancock responded: “Tell me if 
I’m wrong but I would rather leave it 
out and just commit to test & isolate ALL 
going into care from hospital. I do not 
think the community commitment adds 
anything and it muddies the waters.”

When the Government published its 
o cial guidance to care homes in Eng-
land the following day, it said it would 
start testing all “those being discharged 
[into care homes] from hospital” – but 
only that it would “move to” testing 
people being admitted to care homes 
from the community. 

It did not make it mandatory to test 
residents going into care homes from 
the wider community – with Mr Han-
cock saying that “muddies the waters”. 
Nor did it make mandatory the testing 
of all care home sta , or the isola-
tion of all new residents. Government  
Continued on Page 3

Huge leak reveals conversations from 
100,000 texts showing health secretary did 
not follow Chief Medical O cer’s tough line

‘We can say 
in the doc 
that it’s our 
ambition  
to test 
everyone 
going into a 
care home 
from the 
community 
where care 
homes want’

I had to release these messages  
to avoid a Covid whitewash

THE writing on the wall is fading now, 
and some of the sad inscriptions are 
almost invisible.

“Hearts should be similar in size and 
no larger than an adult hand,” instructs 
a notice at one end of the National 
Covid Memorial Wall – but broken 
hearts don’t t into regulation spaces.

A number of the bereaved have 
broken rules in ways they never did 
during the pandemic, taking extra 

space to commemorate their loved 
ones. The most audacious breach is a 
tribute 100 times the size of the others 
and is an anguished broadside at the 
handling of the pandemic.

“I know your life they could have 
saved, The government, if they’d 
behaved,” observes the writer in a 
bitter poem dedicated to a lost partner. 
Apparently, only 17 mourners attended 
his funeral (“200’s what it should have 
been”) and she was not allowed to say a 

nal farewell. “They wouldn’t let me 
see your face,” she laments. “I ask is 
this the way to say goodbye, and not let 
me look and cry?”

Harry Dowdall was one of the 
earliest victims of the pandemic in 
London. It should have been possible 

sums of taxpayers’ money to protect 
reputations have nished, it is hard not 
to imagine the whole thing may 
become a colossal whitewash.

It is far more illuminating to read 
these extraordinary messages. They 
provide an unrivalled insight into 
when, why and how the Government 
made critical decisions during the 
crisis, which is exactly what we all 
deserve to know. No sanitised Civil 
Service-approved documents can 
compare with the rawness of this 
real-time record.

There’s no secret about how I came 
to be in possession of this 
communications treasure trove. The 
common thread is Matt Hancock, the 
former health secretary.

Throughout the pandemic, he used 
the messaging service WhatsApp to 
communicate with colleagues 
practically every minute of every  
day. Following his resignation in June 
2021, he downloaded the records from 
his phone and shared them with 
various people, including me. I was 

helping him to write his book about 
the crisis, and we drew heavily from 
the material to reconstruct his 
day-by-day account. Su ce to say 
there was plenty of important material 
left over.

Precisely what needed to be done as 
the virus began its deadly rampage at 
the beginning of 2020, and how the 
response should have evolved as the 
nature of the threat was better 
understood, is a debate that has only 
intensi ed with the passage of time. 

While most people can forgive early 
mistakes by politicians and 
policymakers, bitter divisions remain 
over whether some of the measures 
that caused the most lasting hurt and 
damage – and the unprecedented 
assault on civil liberties – were ever 
justi ed. We need urgent answers.

Sweden wrapped up its 
investigation a year ago. The verdict, 
delivered in a neat 800-page report, 
was that avoiding mandatory 
lockdowns – an approach that made 
Sweden a global outlier – ultimately 

Commentary

By Isabel Oakeshott

for his devastated partner to be with 
him as he lay dying, and to see his body 
at the funeral parlour. Was it wise to 
limit funeral attendance at that time? 
Probably. It is just one of many 
questions the public inquiry into the 
pandemic must consider.

Just one problem – we may have to 
wait many years before it reaches any 
conclusions. That’s why I’ve decided to 
release this sensational cache of 
private communications – because we 
absolutely cannot wait any longer for 
answers.

Already, the inquiry is mired in a 
secrecy row, as lawyers busy 
themselves redacting civil servants’ 
names from thousands of documents. 
By the time all those being paid vast 

worked out quite well. After an early 
wobble over spiralling infection rates, 
Swedish ministers doubled down. 
They were rewarded with one of the 
lowest levels of excess mortality in 
Europe.

The French didn’t hang around with 
their public inquiry either. It began in 
July 2020, quickly involving police and 
prosecutors. In October 2020, o cers 
raided the homes of senior 
government and health o cials, 
presumably searching for sensitive 
documents. Among the properties 
targeted were those of Olivier Véran, 
the then health minister, and the 
director of France’s national health 
agency. It might seem extreme, but at 
least it shows they mean business. 

In Italy, the early epicentre of the 
outbreak in Europe, the formal inquiry 
has also made considerable progress.

As for the UK? It took the best part of 
18 months just to agree terms of 
reference. Announced in May 2021, 
our public inquiry – which has already
Continued on Page 3

100,000 leaked WhatsApp messages revealed

Hancock 
rejected   
Whitty’s 
advice on 
care home tests

Lord Frost
The Prime 
Minister’s 
Protocol deal 
will help, but 
it remains a 
bitter pill 
to swallow
Page 18
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Editorial highlights 2023
In 2023 TMG drove subscriptions 
with agenda-setting exclusives such 
as The Lockdown Files, a month-
long investigation which raised vital 
new questions about the handling of 
the pandemic, with a public inquiry 
ongoing into the response to Covid-19. 
The investigation helped convert 
new readers into subscribers with 
the rst day being the biggest day for 
acquisitions on record, an increase of 9% 
vs the previous record. The Rewriting 
of Roald Dahl also generated headlines 
across the world, producing 60 times 
more acquisitions than a typical article.

The Telegraph won News Website of the 
Year at the Press Awards while coverage 
of the Coronation broke records, with 
the biggest day for search page views at 
3 million. Over Coronation weekend, a 
wide range of editorial content included 
features, supplements, live coverage, 

puzzles and podcasts, involving a 
number of the paper’s senior journalists 
and expert commentators, advanced 
visual storytelling, historic front pages 
and standalone supplements. 

The Telegraph further developed its 
Puzzles o ering, with a dedicated 
website marking its one year 
anniversary in September. Telegraph 
Puzzles launched a new word game 
called Panagram in April  - adding to 
its portfolio of brilliant daily 

In September, the Telegraph relaunched 
its Money section, as a comprehensive 
new money advice channel, designed 
and expertly curated to provide readers 
and subscribers with all the guidance 
they need to make their money work 
harder for them and their families. This 
new content was brought to life with 
the help of some of the country’s most 
respected and well-known nancial 

tools and calculators designed to help 
readers make better decisions with their 
taxes, mortgages and savings. Since its 
launch, subscriptions via the Money  
channel are up over 80%.

Continued investment in audio meant 
that 11 new podcasts were created in 
2023 including The Lockdown Files, 
Telegraph Women’s Sport and Battle 
Lines, a new podcast bringing together 
reporting of the Israel-Hamas con ict in 
one place. Ukraine: The Latest continued 
to be the top performing podcast with 
3.8 million average monthly downloads, 
multiple bonus episodes and a live  
event in the United States. Bed of Lies: 
Blood won Best Limited Series, The 
Lockdown Files won Best Investigation 
at the Society of Editors Media Freedom 
Freedom Awards, and How to Become  
a Dictator won Best Moment of  Dramatic  
 Tension at the International Women’s 

The Telegraph was named Newspaper 
of the Year for the fourth consecutive 
year at the Sports Journalism Awards. 
Key strands of coverage were created 
for major sporting moments in the 
year, such as the second season of the 
leading Vaughany and Tu ers Cricket 
Club podcast for The Ashes, exclusive 
columnists for the FIFA Men’s and 
Women’s Football World Cups and 
unrivalled commentary and analysis 
of the Rugby World Cup through 
supplements, newsletters, standalone 
podcast and an interactive predictor. 

Over £525,000 was raised thanks to 
donations from generous Telegraph 
readers for the paper’s Christmas  
Charity Appeal 2023. The charities 
supported included: Race Against 
Dementia, RAF Benevolent Fund,  
Marie Curie and Go Beyond.

Podcast Awards.

brain-teasers. 

commentators, as well as new innovative 


