BT Group consensus - 1 Nov 2024

Q2 FY25 Full year FY25 Full year FY26 Full year FY27
INCOME STATEMENT High Estimates Median High Estimates Median High Estimates Median High Estimates
£m unless otherwise stated
[Revenue
[Consumer 9,823 9,884 9,980
7,995 7,916 7,873
penreach 6,193 6,257 6,322
Other. 17 17 17
Eliminations (3.262) (3.263) (3.261)
Total Group Revenue' 5151 20,766 20,532 1 20,811 20,424 20,931 20,336
YoY (0.8)% | (1.9)% | (0.3)% 0.1)% | (1.5)% | 13 ) 0.2% . (1.1)% | 0.6% 0.4% 0.7)% |
[eBiTDA’
[Consumer 664 2,672 2,680 2,701 2,747
[Business 397 1,550 1,549 1,512 5 1,501
Openreach 1,003 3,999 3,995 4,099 4,079 419
Other m (0] 0 5) 0 (5)
Total 2,063 8,214 8,214 8,305 8,108 13 8,307 8,329 8,434
YoY 0.1% 1.4% 1.4% 2.5% 01% 13 1.1% 1.1% 3.2% (3.0)% 13 1.5% 1.5% 3.6% (1.7)% 13
Margin 39.5% 39.6% 39.9% 38.8% 12 39.6% 39.5% 39.8% 39.3% 13 39.9% 40.0% 40.8% 38.9% 13 40.3% 40.1% 41.7% 38.5% 13
Adjusted profit before fax 2,354 2,355 2,642 2,191 13 2,345 2,376 2,811 1,831 13 2,457 2,406 2,972 1,563 13
Reported profit before tax 1,885 1,853 2,242 1,553 13 2,031 2,030 2,711 1,310 13 2,190 2,121 2,872 1,142 13
Profit after tax 1,370 1,387 1,734 898 13 1,486 1,533 2,008 982 13 1,590 1,560 2,228 857 13

INCOME STATEMENT
£m unless otherwise stated

Median Median Median

Total Group revenue' 20,766 20,821 20,811 20,931
Operating costs before D&A and specific items (12,552) (12,583) (12,504) (12,497) (12,508)
Total Group EBITDA' 8,214 8,214 8,307 8,434 8,464
Depreciation and amortisation’ (4,901) (4,889) (4,950) (4,945) (4,954)
Of which lease depreciation (659) (660) (669) (604) (660)
Adjusted operating profit 3,313 3,330 3,357 3,489 3,455
Net finance expense' (945) (934) (997) (1,020) (1,007)
Of which lease interest (138) (13¢) (138) (139) (13¢)
Share of post tax profits/losses of associates & joint ventures' (14) (20) (15) (12) 9)
Adjusted profit before fax 2,354 23] _____2ed2] _______2191] 13 2,345 2,457 2,406 29721 _______ise3al 13
Total specific items (469) (485) (314) (267) (271)
Of which impact operating profit (376) (400) (231) (187) (200)
Of which net interest on pensions (93) (11¢) (83) (80) (100)
|Reported profit before tax 1,885 1853  2242] _1ss3] 3] 2,031 2,190 2,121 2872] _1042] 3]
Tax - excluding tax on specific items (577) (576) (574) (613) (602)
Tax rate before specific items 24.5% 25.0% 24.5% 24.9%
Tax on specific items 62 114 29 13
Profit after tax 1,370 1,387 1,486 1,590
Adjusted basic earnings per share (pence) 18.1 18.0 18.0 18.3 18.8
Reported basic earnings per share (pence) 14.0 14.1 15.1 15.5 16.2
|Dividend per share (pence) | 7.88 | 8.24 | 8.32 | 4.00 | 13| | 8.07 | 8.49 | 8.74 | 4.00 | 13] | 8.21 |
CASH FLOW & NET DEBT Mean Median High Low Estimates Mean Median High Low Estimates Mean Median High

Hi
unless otherwise stated H1FY25 H1 FY25 H1FY25 H1 FY25 H1FY25

Cash capital expenditure (2,417) (2,429) 10 (4,991) (4,984) (4,951) (5,083) 13 (4,928) (4,891) (4,800) (5,453) 13 (4,625) (4,666) (4,296) (4,747) 13
Normalised free cash flow 689 727 10 1,508 1,514 1,541 1,396 13 1,583 1,649 1,839 728 13 1,969 1,993 2,532 1,357 13
Net (debt)/cash (reported) (20,040) (19,950) 8 (19,951) (19,963) (19.,699) (20,263) 13 (20,274) (20,162) (19,807) (21,292) 13 (20,085) (19,994) (18,811) (21,672) 13
Lease liabilities (4.890) (4.910) 8 (4.879) (4,955) (4.647) (5,105) 12 (4.801) (4,955) (4,339) (5.206) 12 (4.721) (4,955) (3.934) (5.336) 12
Net financial (debt)/cash (excluding lease liabilities) (15,150) (14,995) 8 (15,072) (15,203) (14,653) (15,308) 12 (15,472) (15,567) (14,956) (16,337) 12 (15,363) (15,577) (14,388) (16,717) 12
FLOW & NET DEBT Mean Median High Low Estimates Mean Median High Low Estimates Mean Median High Low Estimates
unless otherwise stated

EBITDA’ 8,214 8,307 8,329 8,434

Interest (includes notional cash interest on leases) (868) (932) (915) (957)

Tax (excluding cash tax benefit of pension deficit payments) (73) (74) (76) 91)

Lease payments (757) (772) (778) (783)

Change in working capital and other (19) (18) 9)

Cash available for investment and distribution 6,497 6,511 6,518 6,594

Cash capital expenditure (4,991) . (4,951) (5.083) (4.928) (4,891) (4,800) (5.453) (4,625)

Normalised free cash flow 1,506 1,541 1,396 1,583 1,649 1,839 728 1,969

Payments for the acquisition of spectrum 0 (8) 0 (38)

Net cash flow from specific items (413) (267) (250) (219)
|Regorted free cash flow 1,093 1,308 1,399 1,712

Equity dividends paid (740) (779) (816) (808)

Repurchase of ordinary share capital (109) (11 (130) (114)
|Reslduul free cash flow 244 418 513 790

Cash tax benefit of pension payments 0 0 0 62

Gross pension deficit payment (794) (799) (780) (768)

Free cash flow post pension deficit 'ments (550) (381) (303) 84

Other 2 (19) 0 25

Net change in lease liabilities 76 77 0 80

Change in net debt (472) (323) (242) 189

Net (debt)/cash (reported) (19.951) (19.963) (19.699) (20,263) 13 (20,274) (20,162) (19.807) (21,292) 13 (20,085) (19.994) (18,811) (21,672) 13
Lease liabilities (4,879) (4,955) (4,647) (5,105) 12 (4,801) (4,955) (4,339) (5,206) 12 (4,721) (4,955) (3.934) (5,336) 12
Net financial (debf)/cash ing lease liabilifies) (15,072) (15,203) (14,653) (15,308) 12 (15,472) (15,567) (14,956) (16,337) 12 (15,363) (15,577) (14,388) (16,717) 12
(e TAS 19 peron Gefh (om ner i) — E— — — — T 1 T T 1 T T T T 1 T T T T ]

! Adjusted, i.e. before specific items

While BT believes the information contained in this document to be reliable, this document collates consensus estimates from third parties. BT does not warrant or represent the
accuracy, completeness or validity of this information, nor the figures or calculations arising from this information. BT shall not be liable in any way for any loss or damage arising out
of the from reliance on, or use of, this information and/or the associated calculations, nor for any errors or omissions in its content



