BT Group consensus - 26 Nov 2021

INCOME STATEMENT
£m unless otherwise stated

Median

Q3 FY22

High

Estimates

Median

Full year FY22

High

Estimates

Median

Full year FY23

High

Estimates

Median

Full year FY24

High

Estimates

Revenue
Consumer 2,615 9,899 10,046 10,083 10,160 10,176
Enterprise 1,318 5,210 5,027 5,041 4,955 4,959
Global 852 3,403 3,386 3,389 3,384 3,378
Openreach 1,370 5,476 5674 5,686 5,807 5811
Other 6 24 23 25 24 25
Eliminations (751) (2.975) (2.993) (2.986) (3.010) (2,983)
Total Group Revenue' 5410 . 21,037 . 21,163 21,181 21,320 21,305
YoY (1.2)% (0.7)% | 1.8% | (4.2)% | | (1.6)% (1.4)% | 0.7)% | (3.0% | 18 0.6% 0.6% | 2.0% | (1.7)% | 18] 0.7% 0.9% | 2.1% | (1.1)% | 18]
[EBTTDA
Consumer 557 564 2,188 2,322 2,358 2,384 2,420
Enterprise 418 419 1,682 1,614 1,609 1,590 1,572
Global 129 127 493 528 524 541 546
Openreach 800 797 3,150 3,315 3,329 3,412 3,407
Other 8 9 57 4 50 45 50
Total 1.912 1.915 7.570 7.825 7.854 7.972 8,032
YoY 1.6% 21% 4.2% (1.6)% 16 21% 22% 3.1% 0.6% 18 3.4% 4.0% 1.9% 1.9% 4.2% (2.3)% 18
Margin 35.4% 35.3% 36.1% 34.8% 16 36.0% 35.9% 36.5% 35.6% 18 36.9% 37.0% 37.6% 35.4% 18 37.3% 37.4% 38.8% 35.0% 18
‘Adjusted profit before fax 663 650 789 580 3 2,390 2,379 2,899 2,231 18 2,554 2,566 3,148 2,162 18 2,633 2,683 3,120 1,978 18
Reporfed profit before fax 576 595 660 444 3 1,998 2,021 2,309 1,601 18 2,214 2,226 2,686 1,831 18 2,327 2,376 2,964 1,647 18
Profit affer fax 467 480 588 359 3 1,427 1,396 2,239 976 18 1,809 1,801 2,168 1,531 18 1,742 1,779 2,209 1,235 18

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

Adiusted operating profit

Net finance expense
Of which lease interest
Share of post tax profits/losses of associates & joint ventures'

Adiusted 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)

|Avercge number of shares in issue (m)

CASH FLOW & NET DEBT
£m unless otherwise stated

High

S
z

Estimates

Median

Median

Estimates

Median

Estimates

21,037 21,320 21,305
(13,467) (13,348) (13,340)
7,570 7.972 8,032
(4,417) (4,553) (4,566)
(683) (692) (690)
3,153 3.419 3.514
(765) (789) (791)
(143) (141) (142)
2 3 1
2.390 2,633 2683] 3120] __1978] 18]
(392) (306) (290)
(287) (216) (200)
(105) (90) (76)
1,998 2,327 2376] _2964]  1447] 18]
(412) (658) (671)
17.3% 25.1% 25.0%
(159) 73 77
1,427 1,742 1,779
19.7 19.9 203
143 17.5 18.0
749 | [ 747 ] 778 ] EEA| 3.50 ] 18]
7] | 7E] "

Median

High

Median

Median

High

Low

Estimates

Cash capital expendifure (1,237) 1,251 (1,100) (1,339) 7 (4,838) (4,831) (4,768) (3,910) 18 (4,858) (4,825) (4,792) (3,991) 18 (4,850) (4,812) (4,730) (5,020) 18
Normalised free cash flow 396 200 700 187 B 1,219 1,233 1,364 1,040 18 1,412 1,432 1,686 1,067 18 1,163 1,189 1,619 $23 18
Net (debt)/cash (reported) (18,274) (18,206) (18,094) (18,589, 4 (18,148 (18,110 (17,707, (18,553 18 (18,801 (18,822 (17,902 (19,665 18 (19,186) (19,207) (17.794) (20,599) 18
Lease liabiliies (6,028) (6,010) (5.939) (6,152 4 (6,049 (6,009 (5,952 (6,152 16 (6,034 (6,009 (5,752 (6,152 16 (6,019) (6,004) (5,552) (6,152) 16
Net financial (debf)/cash (excluding lease liabilifies) (12,159) (12,220) (11,756) (12,437, 4 (12,078 (12,100 (11,719, (12,407, 16 (12,746 (12,808 (11,914 (13,127, 16 (13,144) (13,136) (11,806) (13,737) 16

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

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

Mean

Median

High

Low

Estimates

Mean

Median

Low

Estimates

Mean

Median

High

Low

Estimates

7.570 7,645 7,825 7,854 7.972 8,198
(751) (758) (762) (763)
(52) (57) (447)
(733) (739) (741) (740)
23 i ©
6,057 6,27 6312 6,01
(4,838) (4.910) (4,858 (4,825) (4.792) (4.991) (4,850
1,219 1,040 .41 1,432 1,686 1,067 1,16
227 6 6
(456) (279) (296) (257)
990 1,127 1174 900
(230) (738) (763) (727)
(93) (3¢) (37)
667 353 136
0 0 265
(1.058) (977) (980) (768)
(391) (624) (&17) (367)
(25) (44) 0 (31)
73 15 o 13
(343) (653) (643) (385) (438)
(18,148) (18,110) (17,707) (18,553) 18 (18,801 (18,822 (17,902 (19,665 8 (19,186) (19,207) (17,794) (20,599) 8
(8,049) (8,009) (5,952) (8,152) 18 (8,034 (8,009 (5,752 (8,152 16 (8,019) (6,004) (5,552) (8,152) 16
(12,078) (12,100) (11,719) (12,407) 16 (12,748 (12,808 (11,914 (13,127 16 (13,144) (13,136) (11,806) (13,737) 16
[CEON | [CHDN | B8] [CHD] | 4] [EX1 | B2)] (28)] (431 4] | 7] (25)] (22)] B8] 4]

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



