BT Group consensus - 12 Nov 2021

Q3 FY22 Full year FY22 Full year FY23 Full year FY24
INCOME STATEMENT High Estimates Median High Estimates Median High Estimates Median High Estimates
£m unless otherwise stated
Revenue
Consumer 2,627 9,923 10,063 10,088 10,181 10,202
Enterprise 1,318 5,208 5,021 5,032 4,944 4,959
Global 852 3,402 3,387 3,380 3,387 3,378
Openreach 1,368 5,472 5,663 5,660 5,788 5,787
Other [ 24 23 25 24 25
Eiiminations (749) (2,971) (2.989) (2.973) (3,010) (2,973)
Total Group Revenue' 5,422 21,058 K 21,168 21,197 21,314 21,324
YoY (1.0)% (0.7)% | 1.8% | (4.2)% | | (1.4)% (1.2)% | 0.3)% | (3.0% | 18 0.5% 0.5% | 2.0% | (2.1)% | 18] 0.7% 0.9% | 2.1% | (1.5)% | 18]
[EBTDA
Consumer 564 2,193 2,331 2,354 2,394 2,417
Enterprise a7 1,669 1,598 1,577 1,572 1,554
Global 134 507 537 537 544 554
Openreach 797 3,140 3,305 3,304 3,404 3,406
Other 7 55 46 50 44 50
Total 1.919 7.564 . 7.817 7.840 7.958 8,000
YoY 21% 2.0% 21% 3.1% 0.6% 18 3.3% 3.8% 4.8% (2.8)% 18 1.8% 1.9% 4.2% (2.9)% 18
Margin 35.4% 35.4% 36.5% 34.8% 16 35.9% 35.9% 36.5% 35.3% 18 36.9% 37.0% 37.6% 35.0% 18 37.3% 37.4% 38.8% 34.5% 18
Adjusted profit before tax 658 642 789 584 5 2,374 2,365 2,899 2,231 18 2,528 2,562 3,148 2,139 18 2,602 2,647 3,120 1,816 18
Reported profit before fax 567 556 660 456 5 1,988 2,021 2,299 1,601 18 2,193 2,226 2,686 1,810 18 2,301 2,373 2,964 1,482 18
Profit affer tax 458 448 588 369 5 1,466 1,400 2,239 976 18 1,809 1,787 2,168 1,466 18 1,735 1,785 2,209 1,111 18

INCOME STATEMENT
£m unless otherwise stated

Median

Estimates

Median

Estimates

Total Group revenue' 21,058 21,168 21,314
Operating costs before D&A and specific items (13,494) (13,351) (13.35¢)
Total Group EBITDA' 7.564 7.817 7.958
Depreciation and amortisation’ (4,427) (4,516) (4,573)
Of which lease depreciation (681) (689) (689)
Adiusted operating profit 3.137 3.301 3,385
Net finance expense (765) (776) (786)
Of which lease interest (144) (142) (142)
Share of post tax profits/losses of associates & joint ventures' 2 3 3
Adiusted profit before tax 2,374 2,528 2,602
Total specific items (386) (335) (301)
Of which impact operating profit (286) (24¢6) (216)
Of which net interest on pensions (100) (89) (85)
Reported profit before tax 1,988 2,193 2,301
Tax - excluding tax on specific items (397) (444) (638)
Tax rate before specific items 16.8% 17.5% 24.6%
Tax on specific items (125) 60 72
Profit after tax 1,466 1,809 1,735
Adjusted basic earnings per share (pence) 19.7 21.0 19.8
Reported basic earnings per share (pence) 14.7 18.1 17.4
[ pervias e I | 7] 7] 7] ] 5| 7] 7] 7] 7] | 7] 7] 557] 7] |

CASH FLOW & NET DEBT
£m unless otherwise stated

High

S
z

Estimates

Median

High

Low

Estimates

Mean

Median

High

Low

Estimates

Median

High

Low

Estimates

Cash capital expendifure (1,254 (1,250) (1,225) (1,278) 5 (4,849) (4,850) (4,768) (4,910) T8 (4,899) (4.857) (4,792) (5,036) 8 (4,890) (4,868) (4,730) (5,022) 8
Normalised free cash flow 398 200 700 172 s 1192 1,221 1,289 1,040 T8 1,361 1,391 1,686 598 8 T118 T173 1,619 357 8
NeT (debf)/cash [reported] (18,044) (18,141) (17,679) (18.216) 2 (18,186 (18,201 (17,707 (18,553 8 (18,886 (18,833 (17,902 (19,955 18 (19.312) (19.233) (17.794) (20,896) 8
Lease liabilifies (6,059) (6,042) (5.939) (6.214) 2 (6,071 (6,042 (5.952 (6,276 18 (6,060 (6,041 (5.752 (6,338 16 (6,048) (6,025) (5.,552) (6,402) 16
Nef financial (debi)/cash (excluding lease liabiliies) (11,985) (12,109) (11,466) (12,256) 2 (12,094, (12,124 (11,719, (12,407 18 (12,805, (12,808, (11,914 (13,616 3 (13,240) (13,193) (11,806) (14,494) 16

CASH FLOW & NET DEBT
£m unless otherwise stated

Mean

Median

High

Low

Estimates

Mean

Median

Low

Estimates

Mean

Median

High

Low

Estimates

[eBiTDA’ 7,564 7,645 7,817 7,840 7,958 8,182

Interest (includes notional cash interest on leases) (751) (756) (759) (758) (757)

Tax (excluding cash tax benefit of pension deficit payments) (53) (59) (44¢6) (452)

Lease payments (734) (737) (736) (738) (737)

Change in working capital and other 15 (5) (8) 0

Cash available for investment and distribution 6,041 6,260 6,317 6,008 6,03

Cash capital expenditure (4.849) (4.910) (4.899) (4.857) (4.890) (4,868,

Normalised free cash flow 1,192 1,040 1,361 1,391 1,118 1,17,

Payments for the acquisition of spectrum 227 () ()

Net cash flow from specific items (463) (270) (272) (251) (250)

Reported free cash flow 956 1,085 1,132 861 937

Equity dividends paid (230) (739) (763) (728) (764)

Repurchase of ordinary share capital (82) (36) (37) (44)

Residual free cash flow 644 310 96 161

Cash tax benefit of pension payments 0 0 268 248

Gross pension deficit payment (1,059) (977) (980) (768) (780)

Free cash flow post pension deficit payments (415) (667) (636) (404) (425)

Other (22) (44) 0 31) 0

Net change in lease liabilities 55 11 0 9 0

Change in nef debt (382) (700) (665) 426) (450)

Net (debt)/cash (reported) (18,186) (18.201) (17.707) (18,553) 18 (18,886 (18,833 (17.902 (19.955 18 (19.312) (19.233) (17.794) (20,.896) 18
Lease liabilities (6,071) (6,042) (5.952) (6,276) 16 (6,060 (6,041 (5.752 (6,338, 18 (6.048) (6.025) (5.552) (6.402) 16
Net financial (debt)/cash (excluding lease liabilities) (12,094) (12,124) (11,719) (12,407) 16 (12,805 (12,808 (11,914 (13,616 16 (13,240) (13,193) (11,806) (14,494) 16
[MEMO:TAS T9 pension deficit (£bn, nef of fax) 1000000 50000 50 [ .| [CE)] (G| GN1 (D] 7] G2 G [eX)] (O] 7] [eX5] X1 (3] [€O] 1]

' 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



