
Audited Financial Results 
for 2022 and H1 2023 
highlights



FI NA N C I A L  R E S U LT S  F O R  2 0 2 2  A N D  H 1  2 0 2 3  H I G H L I G H T S

Telegraph Media Group announces strong growth 
in 2022 and confidence towards reaching its 
strategic goal of 1 million subscriptions in 2023.
Telegraph Media Group (TMG) is providing a trading 
statement for the year to December 2022.
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Subscriptions growth ahead of 
target: Confidently on track to reach 
TMG’s stated strategic goal of 1 million 
subscriptions by the end of 2023.
• Total subscriptions increased by 14k 

(2%) from 720k in December 2021 to 
734k at December 2022 (as verified by 
PwC); 

• Subscriptions growth momentum has 
continued to date in 2023, with our 
subscriptions across print and digital 
reaching over 974k as of June 2023; 

• TMG is firmly on track to reach 
1 million subscriptions in 2023 ahead 
of year-end target. 16%  increase in 
digital subscriptions since the start 
of 2023, and addition of Chelsea 
Magazine Company from March 2023. 

Subscriptions revenue growth 
underpinning revenue visibility: 
subscription revenue comprised 51% of 
total revenue in 2022; the majority of 
revenue is now recurring.  

• Digital subscription revenues 
increased by £13.8m to £57.9m  in 
2022;

• Digital subscriptions revenue growing 
4x faster than volume, consistent 
with pricing model; (31% year on year 
revenue growth from December 2021 
to December 2022).

• Blended average revenue per 
subscription (ARPS) for December 
2022 was £175. 

• Growth momentum continuing into 
2023 with revenue (excluding Chelsea 

Magazine Company) increasing at 
approximately double the rate of last 
year. 
 
Profitability increase ahead of 
expectations: Profit increase driven 
by the growth in digital subscriptions, 
continued strong cost management, 
and investment in business 
transformation activities.

• Operating Profit pre-exceptional items 
increasing by £6.8m (20%) to £40.1m 
in 2022 (2021: £33.3m);

• EBITDA pre-exceptional items 
increased to £46.8m (+16%) in 2022 
(2021: £40.4m); 

• 2022 Profit Before Tax was £39.0m 
(+32%) - a year on year increase of 
£9.4m (2021: £29.6m). 
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Strong financial performance 
enabling long-term horizon: Material 
investment in journalism, technology 
platforms and digital operations 
continue as part of the subscription-
first strategy.

• TMG is the only premium publisher1  

with an upwards trend in page views 
for 2022, according to Ipsos Mori and 
Adobe data2;

• New version of app launched in 2021 
has since become the most used paid-
for news app in the UK, according to 
Ipsos data for March 2022, and the 
paid-for news app with the highest 
total minutes of use3; 

• Telegraph video content was watched 
for a total of 18.4 million hours in 2022, 

All aged 15+, Page Views (MM). The monthly data grouped by day was used. 3Ipsos, Ipsos iris, 1-31 
March, Adults 15+. Ipsos iris is endorsed by UKOM from Press Gazette 5th May 2022

1Premium publisher selection defined by The Telegraph - The Guardian, Independent and The Times 
brands included in the selection 2Ipsos iris Online Audience Measurement Service, Jan 2022 – Dec 2022, 
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(up 68% from in 2021) and viewed over 
614 million times. 

 
Investment in quality journalism and 
engaging digital content remains at 
the heart of our successful long-term 
strategy: Recruitment and investment 
central to TMG’s strategic aims and 
vision of 1 million subscriptions by the 
end of 2023. 
• In 2022, across TMG platforms there 

were 9 million subscriber page views 
per day (up 21% from 2021) and 121 
million page views from Ukraine 
content from the start of the conflict to 
the end of 2022;

• 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 channels.
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+14k 734k
growth in subscriptions

increased by 14k (2%) from 720k 
in December 2021 to 734k

at December 2022

total subscriptions
growth continued in 2022
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“2022 was another successful year for TMG 
and the value of our commitment to quality, 
trusted and award-winning journalism 
is evident in our very strong financial 
performance. Our vision is to reach more 
paying readers than at any other time in 
our history, and we are firmly on track to 
achieve our 1 million subscriptions target in 
2023 ahead of our year-end target. 
Subscription revenues now represent the 
majority of the Group, and this recurring 
revenue visibility enables us to make 
strategic long-term investment. 

I was delighted to announce the completion 
of the acquisition of Chelsea Magazine 
Company in March 2023, helping us to 
deepen our subscriber relationships and 
scale our business both in the US and UK.
With 2022 turnover up 4%, digital 
subscription revenue up 31% and operating 
profit pre-exceptionals up 20% on the prior 
year, TMG’s financial results demonstrate 
our strategy in action. We will continue to 
invest in our journalism and our people to 
serve our thriving subscription business and 
deliver further growth.”

Chief Executive,
Telegraph Media Group (TMG)
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Strategy
 
Telegraph Media Group (TMG), 
the multi-platform news publisher, 
continues to successfully execute 
its strategy of delivering 1 million 
subscriptions by the end of 2023. TMG 
remains fully committed to delivering 
and investing in high quality, trusted, 
award-winning journalism, 24 hours 
a day and across print and digital 
channels.

 

Subscription Growth
 
TMG generated continued subscription 
growth in 2022 with 734k subscriptions 
in December 2022, representing a net 
increase of 14k subscriptions (+2%) in 
the year. Digital subscriptions grew 
by almost 42k (+8%). This growth 
demonstrates continued progress 
against the Group’s strategic targets, 
which has continued to date in 2023.  
TMG now has over 974k subscriptions. 
 
Subscription numbers are verified by 
PwC with appropriate disclosure on the 
TMG corporate website. 
 
 
  

Revenue
 
In the year ended December 2022, 
revenue was £254.2m, an increase of 
£9.2m (+4%) versus 2021 (£245.0m), with 
the increase largely due to the growth 
in digital subscriptions. In line with the 
strategy, digital subscription revenues 
increased by £13.8m (31%) to £57.9m in 
2022 as the business continued to see 
positive returns from investments in 
journalism, the continued focus on the 
subscription model and increases in 
subscription prices. 
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+31%
DIGITAL

SUBSCRIP TIONS 
REVENUES

+8%
DIGITAL

SUBSCRIP TIONS
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Profitability
 
Operating Profit pre-exceptional items 
increased to £40.1m (2021: £33.3m), 
driven by the growth in digital 
subscriptions, continued strong cost 
management and positive results from 
transformation initiatives from previous 
years have driven the EBITDA margin to 
18.4% in 2022, versus 16.5% in 2021. The 
improved financial performance was 
ahead of expectations and reflects the 
successful and ongoing transformation 
of the business to a subscription-first 
strategy. 
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£ in Millions 
(except Subscriptions)

2021 2022 YoY change YoY change 
(%)

Turnover 245.0 254.2  9.2 4%

Operating Profit pre-exceptional items 33.3 40.1 6.8 20%

EBITDA
pre- exceptional items

40.4 46.8 6.4 16%

Subscriptions 
(thousands)

720  734 14  2%

Digital subscriptions 
(thousands)

545 587 42 8%



Puzzles 18
Obituaries 27
TV listings 29
Weather 30

BR I TA IN ’ S B E ST QUAL I T Y NEWSPAPER

Celia Walden on the ‘reclaiming’ of offensive and misogynistic words Features

Why ‘bimbo’ can never be a complimen

Plant-based
fiasco

How vegans
are killing off

the veggie
Features

Suzanne Moore
Women

shouldn’t be
dying from
abortions

Features

Farming
sunshine

The rise and rise
of the solar farm

FFFeeeaaatttuuurrreeesss

INSIDE

s

nt

Features

Man City's
£213m coup for
Erling Haaland

Plus the making
of a wonderkid

Sport

Harry urges travellers
to go green onholiday

Pared-backVictory
Day parades for Putin

Red tape blamed for
HRTdrug stockpiles

Russian economy faces
worst crisis in 30 years

TheDuke of Sussex yesterday
launched a sustainable travel initiative
to rate holiday-makers based on their
green credentials. In a skit first
broadcast onMaori television in New
Zealand, he suggested travellers
should be penalised if they use too
many hotel towels, drop litter or leave
taps running. However, promoting his
Travalyst project is likely to prompt
claims of hypocrisy, after the Prince
was criticised for his own use of
private jets.
Page 3

Russia’s Victory Day parade inMoscow
went ahead yesterdaywithout a
promised display of airpower in a
muted display and speech from
Vladimir Putin. The omission of the air
display prompted speculation that
Russia wasworried about sabotage at
the events whereMr Putin resisted the
urge to declare all-out warwith
Ukraine or ordermassmobilisaion.
The Kremlin cancelled the air displays
inMoscow and other cities citing “bad
weather”.
Page 8

Supplies of HRT are “stuck in
warehouses” as a result of red tape,
campaigners have said, as they
cautioned against importing
unlicensed versions. Manufacturers
are in talks with the newHRT tsar as
part of efforts to find a solution to the
supply crisis. Last night, campaigners
urgedministers to consider unlocking
existing stock that has already been
licensed by regulators but is stuck in
warehouses because bureaucracy has
delayed its release.
Page 12

Russia’s economy has plunged into its
worst crisis for almost three decades as
the country is battered byWestern
sanctions, a leaked copy of the
Kremlin’s own forecasts shows.
The Russian financeministry is
predicting a 12 per cent collapse in
GDP this year, the biggest contraction
since 1994when it was shifting
towards capitalism under Boris Yeltsin,
the first post-Soviet president.
A collapsewouldwipe out around a
decade of economic growth.
Page 19
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Queen to
miss State
Openingof
Parliament

UKcould joinEU ‘outer ring’ after reforms, saysMacron
By James Crisp EuropE Editor
Joe Barnes andHenry Samuel

BRITAIN could be offered a closer rela-
tionship with Brussels as part of a new
EU-dominatedorganisation,Emmanuel
Macron said yesterday, as he called for
drastic reform of the bloc.
France’s president advocated a “new

European political community” allow-
ing countries such as the UK and
Ukraine the chance to choose their level
of integrationwith Brussels.
The plan echoed Mr Macron’s previ-

ous calls for a Europe of “concentric cir-
cles” and could put the UK on the new
organisation’s outer ring.
In an apparent riposte to Russian

aggression, he said the organisation
“would enable democratic European
nationswhoadhere to our values tofind
a new space for political co-operation”.
Members would co-operate in areas

including security, transport, energy
and investment, and could make it eas-
ier for youngpeople, tourists andwork-
ers to travel between the EU member
countries, the newly re-elected Mr

Macron said. He added: “Joining
wouldn’t mean that you couldn’t in the
future join the European Union. And it
also wouldn’t be limited to those who
have left the EuropeanUnion.”
Mr Macron first mooted the concen-

tric circles idea in 2018, to keep the EU
together after the Brexit referendum.
However, the idea is treatedwith sus-

picion by Eastern European EU coun-
tries, which fear it would eventually
condemn them to a second class of bloc
membership in a two-speed Europe.
Hungary, for example, has long been

at loggerheads with Brussels and is
blocking EU sanctions on Russian oil
and gas. Budapestmay suspect the plan
is a ploy byMrMacron to shunt it away
from the power centre of Brussels.
The UK rejected, on sovereignty

grounds, EUoffers to formalise its secu-
rity and foreignpolicy co-operation in a
treaty during Brexit negotiations.
Relations between London and Paris

are poor, with Boris Johnson and Mr
Macron clashing over Brexit, fishing
rights and the Aukus submarine pact.
Mr Macron is more likely to be con-

cernedoverUkraine,whichhas applied
to join the EUbut falls short of the qual-
ifications needed to enter the bloc.
Speaking at theEuropeanParliament

in Strasbourg, he said it would take
years for countries such as Ukraine to
meet the standards, and finding earlier
ways to tie them to Brussels rather than
Moscowwas vital, given the invasion.
He called on Europe to invest more

“in the sea, in the air, in the space” to
face Russia’s threat as he championed
his vision of a common European
defence structure.

ByTony Diver
WhitEhall CorrEspondEnt

SIRKEIR STARMERhas announced he
will resign asLabour leader if he is fined
by police over “beergate”.
In a move that attempts to put the

pressure over Covid rule breaches back
on the Prime Minister, who has not
stood down despite being fined, Sir Keir
said: “The British public deserve politi-
cianswho think the rules apply to them.”
He repeated his insistence that no

laws were broken, but the announce-
ment is something of a gamble, and
places his political future in the hands
of DurhamConstabulary.
However, there were accusations

last night that the move puts the
force under “improper” pressure to
clear Sir Keir.
In a statement from Labour’s head-

quarters yesterday, Sir Keir said: “I am
absolutely clear that no laws were bro-
ken. Theywere followed at all times.
“I simply had something to eatwhilst

working late in the evening, as any pol-

iticianwoulddodaysbefore anelection.
“But if the police decide to issue me

with a fixed penalty notice I would, of
course, do the right thing and stepdown.
“Thismatters. It matters because the

British public deserve politicians who
think the rules apply to them.
“They deserve politicians who hold

themselves to thehighest standards, and
they deserve politicians who put the
country first rather than themselves.
“Theywill always get that fromme.”
Sir Keir made the statement after

mountingpressure over allegations that
he and his staff broke Covid rules by
enjoying a curry and a beer indoors in
Durham in April 2021, and accusations
of hypocrisy over Labour’s demands for
Mr Johnson to resign over “partygate”.
However, Sir Keir said hewould only

resign if he is issued with a fixed-pen-
alty notice, despite calling forMr John-
son and Rishi Sunak to step down in
January when a police investigation
into their conduct was first launched.
He also suggested he would remain

in thepost ifDurhamConstabulary con-

cludes that hebroke the rules but donot
fine him, as the force did over Dominic
Cummings’s trip to Barnard Castle.
AngelaRayner, Sir Keir’s deputy, said

she would also stand down if she is
fined by the police over the incident.
It emerged last night that Sir Keir’s

team believes it can prove that he was
working until 1amon the night the inci-
dent took place.

The Guardian reported that Labour
will submit to the police a dossier of
WhatsApp messages and documents
that “prove” he was working, while
detectives are reportedly considering
interviewing Sir Keir in person.
The Labour leader took pains to dis-

tance himself fromMr Johnson, telling
reporters: “Unlike those in Downing
Street, I don’t think people who have
made the laws can simply breach them.”
He also told how he “agonised” over

a decision not to support his father-in-
law in person after the death of
Continued onPage 5
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Prince Charles to read speech onmonarch’s
behalf owing to ‘episodicmobility problems’
ByVictoriaWardandBenRiley-Smith

THE QUEEN will miss the State Open-
ing of Parliament today for the first
time in almost 60 years as she contin-
ues to experience “episodic mobility
problems”.
The Prince of Wales will read the

Queen’s Speech on her behalf, the first
time he has taken on such a major con-
stitutional duty, Buckingham Palace
announced last night.
It is only the third time that the

Queen hasmissed the event during her
reign, but is the first timeLetters Patent
have beenused to hand the responsibil-
ity to another Royal familymember.
Themovewill be interpreted as a sig-

nificant shift in PrinceCharles’s respon-
sibilities as heir to the throne. TheDuke
of Cambridge will also accompany him
as second in line to the throne.
BuckinghamPalace said: “TheQueen

continues to experienceepisodicmobil-
ity problems and, in consultation with
her doctors, has reluctantly decided
that she will not attend the State Open-
ing of Parliament.
“At Her Majesty’s request, and with

the agreement of the relevant authori-
ties, The Prince of Wales will read the
Queen’s Speech on Her Majesty’s
behalf, with The Duke of Cambridge
also in attendance.”
It is not yet knownwhether theword-

ing of the speech will be altered to
reflect that the Prince is reading it on
behalf of his mother, who traditionally
refers to “my government”.
On the two previous occasions that

the Queen was absent and the speech
was read by the Lord Chancellor,
changeswerenotmade and itwasdeliv-
ered inHerMajesty’s ownwords.
Some 38 pieces of proposed legisla-

tion will be announced in the Queen’s
Speech –more than the preceding year
– as Boris Johnson looks to move on
fromheavy local election losses.
In a statement last night, the Prime

Minister said: “ThisQueen’s Speechwill
get our country back on track, and Iwill
strive – and this Governmentwill strive
– night and day to deliver it.
“Because, in spite of everything we

have been through, we are going to
ensure that over the two years we have
left in this Parliament, we spend every
second uniting and levelling up this
country, exactly as we saidwewould.”
Mr Johnson will recommit to hard-

hitting reforms to protest law despite
sizeable opposition from the House of
Lords, announcing a new Bill to drive
through the changes.
If enacted, protesterswho lock them-

selves to buildings faceup to sixmonths
in jail while those who disrupt key
national infrastructure, such as rail-
ways and airports, could be jailed for a
year. Both could face unlimited fines.
It is an attempt by ministers to curb

the impact of so-called “guerrilla pro-
tests” launched by environmental
groups such as Extinction Rebellion,
Insulate Britain and Just Stop Oil.

TheDaily Telegraph can also disclose
that new measures will be announced
to force P&Oandother ferry companies
to pay staff on board ships the UKmini-
mumwage. The proposal would create
a legal obligation on ports tomake sure
vessels that arrive, which could also
include cruise ships and tankers, pay
minimumwage to staff, with sanctions
for ports and UK shipping operators
who disobey the rules.
Other expected announcements will

be dropped as part of a new Downing
Street push to focus on Tory policies,
meaning the foie gras and fur imports
banwill be ditched.
The speech isnot expected to include

new measures to tackle the cost of liv-
ing, despite Tory strategists warning it
will be the dominant issue at the next
general election.
Any changes to taxation levels and

spending will have to wait until the
autumn Budget, according to Treasury
sources – though Mr Johnson hopes
other non-fiscal moves can be
announced sooner.
However, thePrimeMinisterwill talk

about the scale of the cost of living chal-
lenge and the need to help those
affected in his speech.
Mr Johnson is expected to say: “We

will get the country through the after-
shocks of Covid, just as we got through
Covid, with every ounce of ingenuity
and compassion and hard work ... by
urgently pressing on with our mission
to create the high-wage, high-skilled
jobs that will drive economic growth
across ourwhole United Kingdom.
“That is the long-term, sustainable

solution to ease the burden on families
and businesses.”

Reports: Page 4
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Sir Keir Starmer repeated his insistence that no laws were broken when he and his staff ate curry and drank beer in Durham in 2021

Starmer to standdown if he is fined for ‘beergate’
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Interior designer
Caroline Milns at
home in London

Is itworthdiggingout thebasement, anddoyoureallyneedadressing room,asks JessicaDoyle

How to add value to your
home– andwhat not to do

The home-improvement boom of the past
two years is by nomeans over: new research
from Direct Line suggests that 19 per cent of
British homeowners plan to renovate their
properties over the next two years, at an
average cost of £32,000.
The question is, if you have money to

spend, how can you make it go further by

adding value, as well as style, to your home?
Caroline Milns, of the interior design and

architecture firm Zulufish (zulufish.co.uk),
has noted a shift in the way people see their
homes in recent years, and a shift inwhat can
add real value to an interior.

“Expectations have changed in terms of
how we live,” she says, “so homes need to

work harder. In the past, an upstairs utility
room or an en-suite bathroom might have
been the easy routes to adding value to your
property, but todaywe are seeing that people
wantmore from their homes.
“They want flexibility – the ability to zone

and reuse spaces in different ways – and,
above all, an interior has to feel good, too.

Rather than just adding on an extra room
or installing a skylight, it has got to be
really balanced.”
So, what improvements will add value to

your home, andwhatmight not beworth the
investment? Here’s what the experts say…
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2023 Outlook 
 
TMG’s strategy continues to go from 
strength to strength, with quality 
journalism as the foundation to achieve 1 
million subscriptions by the end of 2023. 
 
TMG remains confident in the strategy 
and expects that profitability will 
increase further in 2023, despite 
continued decline in print advertising 
revenues and well-documented 
inflationary pressures. Revenue 
(excluding Chelsea Magazine Company) 
is increasing at approximately double the 
rate of last year. Subscription revenues 
currently account for 52% of total 
revenues in 2023 (2022: 51%), providing 
greater revenue visibility into future 
years. This is based on management 

accounts which are unaudited. TMG 
continues to see healthy year-on-
year growth across all digital areas in 
2023, resulting in continued margin 
expansion.
 
This is in contrast to a challenging 
industry environment.  Industry-wide 
structural decline in print circulation 
and advertising revenue continues at 
a consistent rate. Meanwhile  many 
of the fundamental changes in digital 
publishing are now well established, 
including the need to constantly adapt 
to how consumers engage with digital 
content and regulatory developments 
around ePrivacy and the use and 
tracking of cookies. 

Considering these trends and market 
conditions, the significant progress that 

has been made in growing subscriptions 
has reaffirmed the Company’s 
commitment to its subscription-first 
strategy. 
 
The Company has a transformation 
programme in place to ensure the right 
investments will be made to continue 
to drive growth in subscriptions, 
allow the business to adapt to market 
trends and better align with the 
subscription-first strategy. This includes 
ongoing investment in journalism, the 
newsroom, data, digital products and the 

subscriber experience.
On 28 March 2023, TMG announced 
it had acquired Chelsea Magazine 
Company (CMC), an independent 
publisher of lifestyle content. CMC 
offers a portfolio of specialist consumer 
brands including; The English 
Home, The English Garden, Artists & 
Illustrators, Classic Boat and Britain. 
Trading since acquisition is in line with 
expectations. 
 
The Directors are confident that the 
Company is well placed to compete 
effectively, strengthen its financial 
position, and will continue to deliver 
high quality, trusted, award-winning 
journalism to its growing subscription 
base. 
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Editorial highlights: 2022 
 
The Telegraph continued to be 
recognised for its quality journalism 
and engaging digital media content 
throughout the year. 

In 2022 we delivered comprehensive 
and authoritative coverage of the conflict 
in Ukraine, insightful commentary 
and analysis of The Conservative Party 
leadership contests as well as historic 
front pages and standalone supplements 
to mark the Platinum Jubilee and death 
of Queen Elizabeth II.

A new daily newsletter, Dispatches 
from Ukraine, and podcast Ukraine: 

The Latest were launched in April 
2022 featuring unrivalled eyewitness 
reporting from the Telegraph’s 
correspondents and photographers in 
Ukraine and the wider region, alongside 
analysis from our journalists and subject 
matter experts.

Bed of Lies was named Features Podcast 
of the Year at the British Journalism 
Awards, as well as winning two awards 
at the Publisher Podcast Awards for 
Best Limited Series and Publisher 
Podcast of the Year 2022. In July, a new 
investigative podcast series Call Bethell 
was launched with the first episode 
reaching the top 10 on Apple’s podcasts. 
Ukraine: The Latest was top of the 
Apple Podcast charts in Ukraine having 

been downloaded 7.2 million times 
throughout 2022. The Vaughany and 
Tuffers Cricket Club podcast was No.1 on 
Apple’s podcasts for sport. Meanwhile, 
Front Page was awarded Best Newsletter 
at the Digiday Media Awards Europe.

The Telegraph continued to invest 
in its Puzzles offering - in January 
the paper launched Britain’s biggest 
weekly puzzles section, an eight page 
broadsheet pull-out. In August 2022, 
TMG launched a new digital home for 
Telegraph Puzzles, marking the start 
of a wider digital transformation of its 
renowned puzzles portfolio. A new 
puzzle PlusWord was introduced as well 
as the flagship crossword, CrossAtlantic.
 

The Telegraph won Sports Newspaper of 
the Year for the third consecutive year at 
the British Sports Journalism Awards. 
Telegraph Women’s Sport marked three 
years since its inception with a new 
campaign, Close the Gap, calling for fair 
prize money across women’s sport. The 
campaign was backed by a host of high 
profile sports figures. 

A total of £726,000 was raised thanks 
to donations from generous Telegraph 
readers for the paper’s Christmas Charity 
Appeal 2022. The money supported 
Action for Children, Age UK, Macmillan 
Cancer Support and the Royal British 
Legion Industries.


