BT Group consensus - 7 Mar 2025

Q4 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 2,411 9,745 9.724 9.798 9.871
i 1,944 7,793 7,799 7,633 7,560
1,525 6,176 8173 8171 6,188
Other. 4 14 15 15
Eliminations (815) (3.338) (3,345 (3,315) (3.298)
Total Group Revenue' 5,069 5,192 4,947 13 20,390 20,404 20,513 20,268 20,302 20,336 19,324
YoY (0.2)% 2.3% | (2.8)% | 13 (2.1)% (2.1)% | (1.8)% | (2.7)% | 13 (0.4)% 0.2% . (2.4)% |
[eBiTDA’
[Consumer 677 2,719
|Business 37 1,445
Openreach 962 4,168
Other (15) (8)
Total 1,995 8,326
YoY 0.9% 0.9% 2.7% (1.8)% 13 1.6% 2.1% 1.0% 13 0.7% 2.9% (2.2)% 13 0.8% 0.6% 3.4% (1.9% 13
Margin 39.4% 39.3% 40.5% 38.0% 13 40.4% 40.6% 40.0% 13 40.7% 42.0% 39.8% 13 37.8% 40.9% 43.2% 0.0% 13
Adjusted profit before tax
Reported profit before tax
Profit after tax

INCOME STATEMENT
£m unless otherwise stated

Median Estimates Estimates Estimates

Total Group revenue' 20,390 20,404 20,302 20,336
Operating costs before D&A and specific items (12,160) (12,169) (12,040) (12,010)
Total Group EBITDA' 8,230 8,231 8,262 8,326
Depreciation and amortisation’ (4,857) (4,846) (4,887) (4,877) (4,850)
Of which lease depreciation (582) (654) (524) (530) (647)
Adjusted operating profit 3,373 3,385 3,375 3,449 3,461
Net finance expense' (934) (916) (992) (1,023) (1,018)
Of which lease interest (141) (13¢) (142) (147) (138)
Share of post tax profits/losses of associates & joint ventures' (13) (15) (13) (1)
Adjusted profit before tax 2,426 2419]  2¢38]  238] ____12] 2,368 2,872 1g8a] 12| 2,413 2438  3oa2] 1se3] 2]
Total specific items (586) (578) (350) (318) (308)
Of which impact operating profit (454) (471) (245) (215) (206)
Of which net interest on pensions (132) (150) (105) (103) (108)
|Reported profit before tax 1,840 1,839 2,018 2607] _1324] _12] 2,095 27770 1023 2]
Tax - excluding tax on specific items (568) (577) (586) (612)
Tax rate before specific items 19.5% 23.2% 20.4% 20.8%
Tax on specific items 130 86 80
Profit after tax 1,402 1,394 1,573 1,291 1 1,518 1,563
Adjusted basic earnings per share (pence) 19.0 19.3 18.3 18.8
Reported basic earnings per share (pence) 14.4 14.3 15.6 16.4
[Cgend perre ence] i S s s s 751 575] 5] ] o 57] 5] 57a] ] o 5]
CASH FLOW & NET DEBT Estimates Mean Median High Low Estimates Mean Median High Low Estimates Mean Median High

£m unless otherwise stated H1 FY25

Cash capital expenditure (4,978) (4,990) (4,850) (5,038) 13 (4,902) (4,882) (4,801) (5,328) 13 (4,595) (4,592) (4,325) (4,724) 13
Normalised free cash flow 1,522 1,516 1,581 1,477 13 1,558 1614 1,800 889 13 1,901 1,979 2,499 1,311 13
Net (debt)/cash (reported) (19,961) (20,016) (19,461) (20,384) 13 (20,295) (20,220) (19.788) (20,982) 13 (20,198) (20,110) (19,033) (21,471) 13
Lease liabilities (4.816) (4,725) (4,557) (5,105) 12 (4.773) (4.725) (4,22¢) (5.206) 12 (4,727) (4.725) (3.895) (5.336) 12
Net financial (debt)/cash (excluding lease liabilities) (15,145) (15,306) (14,386) (15,488) 12 (15,537) (15,660) (14,582) (16,257) 12 (15,501) (15,602) (14,560) (16,526) 12
FLOW & NET DEBT Mean Median High Low Estimates Mean Median High Low Estimates Mean Median High Low Estimates
unless otherwise stated

EBITDA’ 8,230 8,262 8,295 8,326

Interest (includes notional cash interest on leases) (863) (916) (924) (947)

Tax (excluding cash tax benefit of pension deficit payments) 7 (73) (75) (87)

Lease payments (769) (779) (778) (789)

Change in working capital and other (105) (3¢) (27) (7)

Cash available for investment and distribution 6,500 6,458 6,492 6,496

Cash capital expenditure (4.978) . (4,850) (5.038) (4,902) (4,882) (4,801) (5.328) (4,595) (4,592) (4,325)

Normalised free cash flow 1,522 1,581 1,477 1,558 1614 1,800 889 1,901 1,979 2,499

Payments for the acquisition of spectrum 0 (7) 0 0 0

Net cash flow from specific items (493) (280) (255) (235) (250)

Reported free cash flow 1,029 1,269 1,367 1,666 1,729
IEEH\/ dividends paid (729) (764) (808) (798) (825)

Repurchase of ordinary share capital (119) (105) (100) (105) (100)
[Residual free cash flow 181 400 431 763 713

Cash tax benefit of pension payments 2 0 0 46 0

Gross pension deficit payment (803) (797) (780) (769) (780)

Free cash flow post pension deficit 'ments (620) (397) (349) 40 (76)

Other 6 5 0 (4) 0

Net change in lease liabilities 132 58 0 61 0

Change in net debt (482) (334) (332) 97 (69)

Net (debt)/cash (reported) _ (19.961) (20,016) (19,461) (20,384) 13 (20,295) (20,220) (19.788) (20,982) 13 (20,198) (20,110) (19,033) (21,471) 13
Lease liabilities (4,816) (4,725) (4,557) (5,105) 12 (4,773) (4,725) (4,226) (5,206) 12 (4,727) (4,725) (3.895) (5,336) 12
Net financial (debf)/cash ing lease liabilifies) (15,145) (15,306) (14,386) (15,488) 12 (15,537) (15,660) (14,582) (16,257) 12 (15,501) (15,602) (14,560) (16,526) 12
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! 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



