BT Group consensus - 10 Oct 2025

Q2 FY26

INCOME STATEMENT Median High Estimates
£m unless otherwise stated

Full year FY26

Median H Estimates

Full year FY27

Median High Estimates

Full year FY28

Median High Estimates

[Revenve

[Consumer 9,630 9,6 9, 9,739 9,76

Business 7,445 74 7,334 7,295 7,27

Openreach 6,154 6,16 6, 6,102 8,

Other 13 4 14

Eliminations (3.293) (3.299 (3,278 (3.275) (3,278

Total Group Revenue' 4,889 19.949 19,952 20,073 19.764 19.866 19,598 19.875 19.964 20,208 19,233

YoY 3.9% | 2.1% 2.1% (1.5)% | (3.0)% | 0.4)% (1.8)% | 0.0% 0.5% | 17% | 3B.2%] 17
lﬁ( Service Revenue
[Consumer 7,894 7,945 8,0:

Business 4,699 4,681 4,712

Openreach 6,155 6,127 6,154

Other 9 9

Eliminations (3,291) (3,279) (3,285

Total UK Service Revenue' 3,870 3,873 3,893 3.828 15,465 15,554 15,364 15,481 15,628 15,263

YoY (1.2)% (1.1)% | (0.8)% | (2.3)% | (0.8)% (0.2)% | (1.4)% | 0.1% 0.9% (1.4)% |
EBITDA’

[Consumer 2,659 2,667 2,682 2,686 2,7
[Business i,43 AT6 i4id A5 14
Openreach 1, 4,14 4,167 4,159 4,121 41
Other ( 0 0

Total 2,053 8,22 8,230 8,255 8,265 8,29

YoY (0.9Y% (1.0)% (0.2)% 0.N% n 0.2% 0.3% (0.3)% 0.3% 0.4% (3.6)% n 0.5%

Margin 41.3% 41.3% 41.6% 40.8% 11 41.2% 41.3% 41.6% 41.0% 11 41.6% 41.6% 42.2% 40.5% 11 41.7% 41.9% 42.5% 39.8% 11
Adjusted profit before fax 2,308 2,317 2,422 2,180 11 2,338 2,343 2,694 1,866 11 2,405 2,341 2,821 1,491 11
I_Reported profit before tax 1,817 1,840 2,043 1,563 11 1,940 1,933 2,481 1,219 11 2,085 1,921 2,708 844 11
|Profit after tax 1,384 1,417 1,585 1,172 11 1,477 1,436 1,943 914 11 1,599 1,459 2,109 633 11

INCOME STATEMENT
£m unless otherwise stated

Total Group revenue'
Operating costs before D&A and specific items
Total Group EBITDA'
Depreciation and amortisation'
Of which lease depreciation
Adjusted operating profit
Net finance expensey
Of which lease inferest
Share of post tax profits/losses of associates & joint ventures'
Adjusted profit before tax
Total specific items
Of which impact operating profit
Of which net interest on pensions
Reported profit before tax
Tax - excluding tax on specific items
Tax rate before specific items
Tax on specific items
Profit after tax

Adjusted basic earnings per share (pence)
Reported basic earnings per share (pence)

|Dividend per share (pence)

|Average number of shares in issue (m)

CASH FLOW & NET DEBT Median
£m unless otherwise stated

Estimates

)
2

Cash capital expenditure

ormalised free cash flow

et (debt)/cash (reported)

Lease liabilities

et financial (debt)/cash (excluding lease liabilities)

CASH FLOW & NET DEBT
£m unless otherwise stated

EBITDA'

Interest (includes notional cash interest on leases)
Tax (excluding cash tax benefit of pension deficit payments)
Lease payments

Change in working capital and other

Cash available for investment and distribution
Cash capital expenditure

Normalised free cash flow

Payments for the acquisition of spectrum

Net cash flow from specific items

Reported free cash flow

Equity dividends paid

Repurchase of ordinary share capital

Residual free cash flow

Cash tax benefit of pension payments

Gross pension deficit payment

Free cash flow post pension deficit payments
Other

Net change in lease liabilities

Change in net debt

[Nef (debh/cash (reported)
Lease liabilities
Net fi ial (debt)/cash (

lease liabilities)

|MEMO: IAS 19 pension deficit (Ebn, net of tax)

! 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

Mean

Median

Median

Median

19,949 19,866 19,907 19.875
(11,720) (11,611) (11,640) (11,579)
8,229 8,255 8,265 8,296
(4.914) (4.877) (4,863) (4,832)
(538) (536) (640) (601)
3315 3,378 3,387 3,464
(996) (1,031) (1,026) (1,052)
(126) (121) (134) (120)
() () (6) (7)
2,308 2,338 2343] ____2694] ____1ses] 1] 2,405
(491) (398) (390) (320)
(316) (248) (250) (183)
(175) (150) (137)
1,817 1,940 2,085
(538) (554) (571)
23.3% 23.8% 23.9%
105 91 85
1,384 1,417 1,477 1,599
18.1 18.4 18.3 18.8
14.2 14.5 15.1 16.1
8.01 | 8.40 | 8.49 | 4.00 | 11] 8.34 8.66 | 9.34 4.00 | 11] 8.88 | 8.92 | 10.69 | 4.00 | 11]
7] T T T 75 T
Mean Median High Low Estimates Mean Median High Low Estimates Mean Median High Low Estimates
(5,070) (5,050) (5,015) (5,228) (4,536) (4,506) (4,232) (5,136 (3.982) 3.992) (3,590) (4,487)
1,473 1,497 1,515 1,182 1,912 1,980 2,080 1,092 2,371 2,431 2,894 1,446
(20,322) (20,266) (20,107) (20,83, (20,222) (20,174 (19,385) (21,612 (19,487) (19,828) (17,646) (21,227
(4,569) (4,652) (4,360) (4,76 (4,484) (4,652 (3,974) (4,888 (4,399) (4,652) (3,587) (5,010
(15,753) (15,770) (15,518) (16,18 (15,749) (15,831 (15,365) (16,960, (15,112) (15,442) (14,586) (16,575
Mean Median High Low Estimates Mean Median High Low Estimates Mean Median High Estimates
8,229 8,267 8,401 8,296 8,291 8,572
(944) (1.003) (996)
(82) (209) (187)
(749) (731) (773)
89 0 0
6,54 6,353 6,267
(5,070 (3.982) (3.992) (4,487)
1,47 2,371 2,431 1,446
(13 0 0
(357) (236) (200)
1,103 2,135 2,231
(795) (831) (854)
(87) (93) (100)
221 1,211 1,199
(11) 87 17
(805) (678) (780)
(595) 620 658
10 17 0
79 98 0
(506) (421) 735 731
(20,322) (20,268) (20,107) (20,836 n (20,222) (20,174 (19,385) (21,612) n (19,487) (19.828) (17,648) (21,227’ n
(4,569) (4,652) (4,360) (4,768 10 (4.484) (4,652 (3.974) (4,888) 10 (4.399) (4,652) (3,587) (5,010 10
(15,753) (15,770) (15,518) (16,184) 10 (15,749) (15,831 (15,365) (16,960) 10 (15,112) (15,442) (14,588) (16,575 10
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