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INCOME STATEMENT Median High Estimates
£m unless otherwise stated

Full year 2021/22

Median High Estimates

Median

Full year 2022/23

High

Estimates

Full year 2023/24

Median High Estimates

Revenue

Consumer 2,361 9,942 9,946 10,087 10,080 10,203 10,218
Enterprise 1,297 5,240 5,260 5,021 5,043 4,914 4,936
Global 888 3,511 3,531 3,485 3,502 3,477 3,498
Openreach 1,338 5,453 5,443 5,623 5,621 5,756 5,748
Other 5 21 23 22 23 23 23
Eiiminations (738) (2,960) (2,960) (2,969) (2.942) (2,982) (2,962)
Total Group Revenue ' 5,151 21,207 21,222 21,269 21,324 21,391 21,363

YoY (1.9)% (0.8)% 0.7)% | 0.2% | (2.8)% | 18 | 0.3% 0.2% | 2.0% | (2.1)% | 18] 0.6% 0.8% | 2.4% | (1.5)% | 17

[EBTTDA

Consumer 510 2,221 2,223 2,353 2,414

Enterprise 390 1,617 1,621 1,550 1,518

Global 135 584 581 589 595

Openreach 761 3,104 3,095 3271 3,384

Other 18 44 48 42 40

Total 1,814 7.570 7.577 7.805 7.949 7.986

YoY 0.1% 0.0% 2.7% (3.8)% 15 21% 2.2% 31% 1.8% 1.9%

Margin 35.2% 35.2% 36.2% 34.3% 15 35.6% 35.7% 36.2% 34.7% 18 36.6% 37.0% 37.1% 38.8% 34.5% 17
Adjusted profit before tax 566 573 609 476 6 2,357 2,394 2,899 2,155 18 2,503 2,598 2,759 3,017 1,816 17
Reported profit before tax 480 472 526 433 6 1,929 2,015 2,250 1,594 18 2,164 2,302 2,379 2,899 1,482 17
Profit after tax 392 391 425 350 6 1,612 1,666 2,190 1,264 18 1,797 1,746 1,794 2,170 1,111 17

INCOME STATEMENT Median Estimates Median
£m unless otherwise stated
Total Group revenve ' 21,207 21,222 21,269 21,391 21,363
Operating costs before D&A and specific items (13,637) (13,635) (13,464) (13,442) (13,448)
Total Group EBITDA ' 7.570 7.577 7.805 7.949
Depreciation and amortisation ' (4,426) (4,409) (4,508) (4,549)
Of which lease depreciation (682) (690) (682) (679)
Adiusted operating profit 3.144 3.172 3.297 3.400
Net finance expense (790) (777) (797) (805)
Of which lease interest (150) (142) (154) (155)
Share of post tax profits/losses of associates & joint ventures ' 3 1 3 3
Adiusted profit before tax 2,357 2394  2502]  2155] 18]} 2,503 2,598
Total specific items (428) (357) (339) (29¢)
Of which impact operating profit (335) (300) (24¢6) (209)
Of which net interest on pensions (93) (84) (93) (87)
Reported profit before tax 1,929 2015 2250  1594] 18] 2,164 2,302
Tax - excluding tax on specific items (388) (447) (425) (623)
Tax rate before specific items 16.5% 19.0% 16.8% 23.9%
Tax on specific items 71 61 58 67
Profit after tax 1,612 1,666 1,797 1,746
Adjusted basic earnings per share (pence) 19.9 21.0 19.9
Reported basic earnings per share (pence) 16.5 I 18.2 | 17.7 |
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CASH FLOW & NET DEBT High Low Estimates Mean Median High Median High Mean Median High
£m unless otherwise stated
Tash capital expenditure (1,158) 1.179) (1,042) (1,225) B 4.857) (4,888) (4,440) 4,910) 8 4,974) 4,996) (4,550 (5,059) 18 4,987) 4.992) (4,886) (5,053) 17
Normalised free cash flow 106 250 294 (200; 9 1,173 1,185 1,377 1,040 18 1,265 1,323 1,452 698 18 988 1,028 1,331 357 17
Net (debt)/cash (reported) (17,687) (17,519) (17,413) (18,072, 5 (18,151) (18,176) (17,783) (18,553) 18 (18,903; (18,888 (18,038 (19,955 18 (19,418) (19,408) (18,709) (20,896) 17
Lease liabilities (6,128) (6,152) (5,969) (6,214 5 (6,151) (6,152) (5,952) (6,276) 16 (6,140 (6,152 (5,752 (6,338 16 (6,119) (6,152) (5,552) (6,402) 15
Net financial (debf)/cash (excluding lease liabilities) (11,559) (11,444) (11,305) (11,920 5 (11,982) (12,052) (11,631) (12,246) 16 (12,745, (12,754, (11,886 (13,616 16 (13,273) (13,260) (12,557) (14,494) 15

CASH FLOW & NET DEBT
£m unless otherwise stated

[EBITDA '

Interest

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

Net (debt)/cash (reported)
Lease liabilities
Net financial (debt)/cash (excluding lease liabilities)

|MEMO: IAS 19 pension deficit [£_bn, 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 High Low Estimates

Mean

Median

High

Low

Estimates

Mean

Median High Low Estimates

7,570 7,663 7,805 7,917 7,949 8,182
(751) (757) (755)
(59) (64) (467)
(743) (742) (744)
13 3) (8)
6,030 6,239 5,975
4,857) (4.910) (4.974) (5.059) 4.987) 4,886)
1173 1,040 1,265 698 988 1,331
215 6) 7)
(433) (265) (239)
955 994 742
(225) (738) (723)
(31) (30) (32)
699 226 (13)
9 9 272
(1.066) (1,080) (973) (768)
(358) (389) (738) (509)
m 0 (25) (19)
9 0 1Al 13
(350) G78) (752) (515)
(18,151) (18,176) (17.783) (18,553) 18 (18,903 (18,888 (18,038 (19,955 8 (19.418) (19,408) (18,709) (20,896) 17
(6.151) (8.152) (5,952) (6.276) 16 (8,140 (8,152 (5,752 (8,338 16 (6.119) (6.152) (5,552) (6,402) 15
(11,982) (12,052) (11,631) (12,246) 16 (12,745 (12,754 (11,886 (13,616 16 (13,273) (13,260) (12,557) (14,494) 15
-1 -1 -1 -1 ] 1 1 1 1 | 1 1 1 1 |




