
Consistentand predictable revenuegrowth from FY23

Consistentand predictable EBITDA 
growth from FY22 enhanced by

modernisation

Material expansion in NFCF2

postpeak network build

Growth 
underpins 

progressive 
dividend

1  Fibre-to-the-premises | 2  Normalised free cash flow | 3 Pro forma numbers reflect the formation of Sports Joint Venture between BT Sport 
and Eurosport UK | 4  Before specific items | 5 IAS 19 Gross Pension deficit

Long term credit ratings | Moody’s Baa2 | S&P BBB | Fitch BBB | Target rating: BBB+

After a number of years of revenue and earnings decline due to regulation, 
legacy declines and the impact of Covid-19, BT has now begun its path to 
growth. We delivered revenue growth on a pro forma3 basis in Q3 FY23 
with nearly two-thirds of revenue (before eliminations) indexed to CPI. 
Covid-19 headwinds are reversing and we are increasing sales of our 
market leading strategic products, including FTTP, 5G, SD-WAN, and 
Security. We delivered  EBITDA growth in FY22 and Q3 FY23 and expect 
to deliver at least £7.9bn EBITDA in FY23, supported by growing revenue 
and delivery of our modernisation programme; to date we have delivered 
£1.7bn of our £3.0bn gross annualised cost savings  target by end FY25.  
We are investing heavily in the UK’s connectivity future, and building 
FTTP to 25m premises by December 2026. After this date, we expect 
a material expansion of normalised free cash flow of at least £1.5bn 
by the end of the decade as we ramp down the build; at 
least £1bn from lower capex and  c.£0.5bn from lower costs 
as we move towards an all-IP, all-FTTP network. All of this
together supports the resumption of our progressive  
dividend policy with an interim dividend of 2.31 pence per 
share declared at our Q2 FY23 results.

Full year to 31 March FY21 FY22 FY23 outlook

Adjusted revenue4 £20,957m £20,306m Growth on a pro forma basis

Adjusted EBITDA4 £7,629m £7,782m At least £7.9bn

Cash capital expenditure £(4,200)m £(4,829)m c.£(5.0)bn

Normalised free cash flow £1,459m £1,392m Lower end of £1.3bn-1.5bn range

Dividend per share nil 7.70p Progressive

Net financial (debt)/cash £(11.7)bn £(12.2)bn -

Pension deficit5 £(5.1)bn £(1.1)bn -

Drive Consumergrowth through
converged 

propositionsandservices

Capitalise onEnterpriseand Global’s
unrivalled assetsto restoregrowth

DeliverOpenreach growth andstrong 
returns on FTTP1

Digitise,automate andreskilltotransform ourcostbaseandimprove productivity

Optimise ourbusinessportfolioandcapital allocation

Portfolio of strong brands UK’s leading telecoms provider and leading 
provider of global communications services 

92% superfast coverage; 12.4m ultrafast premises

Voted best mobile network by RootMetrics for the 
19th time

Able to serve customers in 180 countries
Global provider of Managed Security 

Key financial measures and outlook3

Five clear priorities to drive sustainable growth
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Q3 FY23
Adjusted 
revenue

Adjusted 
EBITDA

KPIs2 Customers Products

Consumer £2,439m £669m
Broadband churn: 1.1%

Postpaid mobile churn: 1.0%
UK consumers

Lines, mobile, 
broadband,

TV, BT Sport

Enterprise £1,253m £350m
External broadband lines: 1.3m

Mobile customers: 4.0m

Communications Providers,  
Corporates, SoHo/ 

SME and Public Sector

Broadband, Ethernet, 
voice, mobile, ventures 
services, networking, IT 

services

Global £857m £114m
Growth product revenue as a 
proportion of total revenue: 

34%
Global MNCs3 Managed network IT 

services

Openreach £1,419m £858m
FTTP deployment: 9.6m 

premises
FTTP connections: 2.7m 

Communications Providers
Fibre and copper 

broadband, Ethernet
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Important notice: While BT believes that information contained in this document to be reliable, BT does not warrant the accuracy, 

completeness or validity of the information, figures or calculations that follow and shall not be liable in any way for loss or damage arising

out of the use of the information, or any errors or missions in its content.   

1BT Group excluding Openreach| 2 Selected KPIs| 3Multinational corporations 

Inclusive

We’re committed to:

• Pass 25m households with FTTP by 
December 2026

• Expand 5G to 90% of the UK 
geography by 2028, and continue to 
expand 4G

• Help 25m people with digital skills 
by the end of March 2026

• By 2030 our workforce1 will have a 
50% gender split, 25% will be from 
an ethnic minority group, and 17% 
from a background of disability

This year we’ve:

• Reached over 9.6m households with 
full fibre

• Maintained the UK’s largest, fastest 
4G network, and continued the 
rollout out of 5G that now reaches 
over 60% of the population in the UK

• Helped over 19m people across the 
UK improve their digital skills, 
including 4.6m people in FY22 

Ambition: To be the world’s most trusted connector of people, devices and machines
Purpose: We connect for good  

Responsible

We’re committed to:

• Invest in new growth tech that will 
help us live and work better

• Apply responsible tech principles 
across BT’s full value chain

• Partner to build a diverse talent 
pipeline to drive the UK’s digital 
economy and growth

This year we’ve:

• Refreshed our ethics code to include 
commitments on responsible tech 
and human rights, updated sourcing 
and selling processes

• Invested £604m in R&D in FY22 and 
launched a new Digital unit

• Launched BT Accelerate Digital, our 
digital talent movement, to inspire 
people from diverse backgrounds to 
enter digital careers

Sustainable

We’re committed to:

• Be a net zero  business by end March 
2031 and March 2041 for our supply 
chain and customers 

• Reduce carbon intensity of our
operationsby 87% by 2031

• Cut supplier carbon emissions by 
42% by 2031

• Help customers avoid 60m tonnes of 
CO2e by the end of March 2030

This year we’ve:

• Cut our carbon emissions intensity by 
55% since 2016/2017 by maintaining 
100% renewable electricity, 
introducing electric vehicles and 
decarbonising our buildings 

• Cut our suppliercarbon emissionsby
28% since2016/17

• Researchedthe potentialfor tech to 
enable a lower-carbon economy 

https://www.bt.com/about/bt/our-company/group-businesses/consumer
https://www.bt.com/about/bt/our-company/group-businesses/enterprise
https://www.bt.com/about/bt/our-company/group-businesses/global
https://www.bt.com/about/bt/our-company/group-businesses/openreach

