BT Group consensus - 9 Mar 2026

Q4 FY26 Full year FY26 Full year FY27 Full year FY28
INCOME STATEMENT High Estimates Median High Estimates Median High Estimates Median High Estimates
£m unless otherwise stated
|Revenue
Consumer 2,374 9,543 9,606 g
Business. 1,315 5,149 5,148
\memchono\ 28 1,854 1,807 :
[Gpenreach 1,514 6,174 6,166
Other, 3 1 13
Eliminations (831) (3,400) (3.401 (3,389) (3,402)
Total Group Revenue ' 4,903 A 4,938 4871 19.685 X 19.720 19,653 19,332 19,351 19.291 19,626 19,230
YoY (5.4)% . (4.7)% | (6.0)% | (3.4)% . (3.2)% | (3.5)% | (1.8)% 0.1% (0.2)% | 1.5% | (0.5)% |
m( Service Revenue
|Consumer 1,944 7,849 7,878 7,937 7,918
[Business 1,179 4,723 4,657 4,647 4,646
QOpenreach 1 507 6,185 6,174 6,166
3 n 12 12
(821) (3.389) (3.37¢8) (3,362)
Total UK Service Revenue ' 3,819 15,380 15,345 15,400 15,172
| R 2.2)% (1.2)% 0.2)% 0.4% (1%
[EBITDAT
[Consumer 668 2,592 2,618 2,653
Business, 313 1,277 1,271 1,275
intemationai 37 153 129 132
Openreach 1,002 4,202 1,204 | 4,240 4,260
Ofher (4) (5) (5) (5) (3) 3)
Total 2,016 | 2,030 1,994 8,219 8,221 . , 8,255 8,317 8,362
YoY 4.1% 4.N% (3.5)% (5.2)% 7 0.1% 0.1% 0.3% (0.1)% 7 0.4% 0.4% 0.7% 0.2% 7 0.8% 1.3% 2.3% (0.7Y% 7
Margin 41.1% 41.2% 41.4% 40.7% 41.8% 41.8% 41.8% 41.6% 7 42.7% 42.6% 43.1% 42.4% 7 43.0% 42.9% 43.9% 42.4% 7
Adjusted profit before fax 2,245 2,268 2,343 2,130 7 2,340 2,381 2,627 2,005 7 2,442 2,470 2,784 2,081 7
|T?epor?ed profit before fax 1,656 1,693 1,773 1,358 7 1,953 2,026 2,252 1,525 7 2,122 2,258 2,580 1,650 7
|Profit after tax 1,275 1,304 1,362 1,050 7 1,507 1,581 1,798 1,144 7 1,640 1,746 2,068 1,193 7

INCOME STATEMENT Median i Estimates Median i Estimates Median i Estimates

Em unless otherwise stated

Total Group revenue' 19.685 X 19,332
Operating costs before D&A and specific items (11,466) 11, (11,077)
Total Group EBITDA’ 8,219 ! 8,255
Depreciation and amortisation’ (4,937) 3 (4,865)
Of which lease depreciation (359) (355)
Adjusted operating prom 3,282 .. 3,390
Net finance expense (1,021) (1,029) (1,031)
Of which lease interest (96) (135) (98)
Share of post tax profits/losses of associates & joint ventures' (16) (19)
Adjusted profit before tax 2,245 2,340
Total specific items (589) (387)
Of which impact operating profit (411) (235)
Of which net interest on pensions (178) (152)
|Reported profit before tax 1,858 , 1,953
Tax - excluding tax on specific items (511) (538)
Tax rate before specific items 22.8% . 23.1%
Tax on specific items 130 92
Profit after tax 1,275 s , 7 1,507
Y S ) S |
_

19,351 19,291
(11,034) (11,11
8317
(4.810) (4,753)
(355) (585)
3,507 3,519
(1.049) (1,063)
(99) (135)
(16) (14)
2,442
(320) (380)
(172)
(148)
2,122
(565)
23.2%
83
1,640

Adijusted basic earnings per share (pence)

19.2
Reported basic earnings per share (pence) |

16.7

17.7 18.4
12.6 15.4

839 | 838 849 | 832] 71 569 | 863 5.00 | 849 | 7]

5.08 | 889 | 590 | 866 7]

Mean Median High Estimates Mean Median High Estimates Mean Median High Estimates

[Dividend per share (pence)

|Average number of shares in issue (m)

CASH FLOW & NET DEBT Estimates

£m unless otherwise stated

(3.898) (3.846) (3.684) (4,100)
2,376 2,412 2,538 2,223
(19.061) (19.343) (17.728) (19.926)
(4,190) (4.217) (3.470) (5.010)
(14,871) (15,032) (14,762) (15,873)

(5.055) (5,050) (5.001) (5,105)
1,485 1,490 1,529 1,448
(20,268) (20,260) (19.867) (20,387)
(4,411) (4,362) (4,258) (4,768)
(15,857) (15,752) (15,562) (16,087)

(4,437) (4,486) (4.329) (4,539)
1,978 2,001 2,030 1,956
(19.565) (19.955) (19.267) (20,407)
(4,303) (4,292) (3.872) (4,888)
(15,262) (15,642) (15,211) (16,074)

Cash capital expenditure

Normalised free cash flow

Net (debt)/cash (reported)

Lease liabilities

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

oo [N~ |~

oo [N~ |~

oo [N~ (N

Mean Median High Low Estimates Mean Median High Low Estimates Median High Low Estimates

CASH FLOW & NET DEBT
£m unless otherwise stated

EBITDA’ 8,219 . , 7 8,255 » . 7 8,444
Interest (includes notional cash inferest on leases) (926) (986) | 1,01
Tax (excluding cash tax benefit of pension deficit payments) (74) (85)

Lease payments (742) (749)

Change in working capital and other 63 (20)

Cash available for investment and distribution 6,540 6,415

Cash capital expenditure (5,055) A (5,001) (5.105) (4,437) . (4.329) (4.539) X X
Normalised free cash flow 1,485 1,529 1,444 1,978 , 2,030 1,865 2
Payments for the acquisition of spectrum (1) 0

Net cash flow from specific items (425) (219)

Reported free cash flow 1,059 1,759 .. ..
Equity dividends paid (807) (832)

Repurchase of ordinary share capital (92) (91)

Residual free cash flow 160 836 p
Cash tax benefit of pension payments 10 67

Gross pension deficit payment (800) (757)

Free cash flow post pension deficit payments (630) 146

Other 7 (23) 0
Net change in lease liabilities 171 128 75
Chunge in net debt (452) 251 603

(20,268) (20,260) (19.867) (20,387 7 (19.565) (19,955) (19.267) (20,407 7 (19,061 (19,343) (17,728)
(4.411) (4,362) (4,258) (4,768 6 (4,303) (4,292) (3.872) (4,888 6 (4,190; (4. 7) (3.470) ( , l ) 6
(15,857) (15,752) (15,562) (16,087 6 (15,262) (15,642) (15,211) (16,074 6 (14,871 (15, (14,762)

Net (debt)/cash (reported)
ease liabilities

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

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

Openreach broadband line losses ('000s lines) (227) (227) (848) (851) (793) (800) (660) (680)
" 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. We have excluded the consensus

numbers where the sample size of data points is less than 4. 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

General



