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Disclaimer

This presentation:

¢ Is provided for general information purposes and does not constitute investment advice or an offer of or invitation to purchase Chorus
securities.

e Includes forward-looking statements. These statements are not guarantees or predictions of future performance. They involve known
and unknown risks, uncertainties and other factors, many of which are beyond Chorus’ control, and which may cause actual results to
differ materially from those contained in this presentation.

¢ Includes statements relating to past performance which should not be regarded as reliable indicators of future performance.

e Is current at the date of this presentation, unless otherwise stated. Except as required by law or the NZX Main Board and ASX listing
rules, Chorus is not under any obligation to update this presentation, whether as a result of new information, future events or otherwise.
e Should be read in conjunction with Chorus’ audited consolidated financial statements for the year to 30 June 2022 and NZX and ASX
market releases.

¢ Includes non-GAAP financial measures such as "EBITDA”. These measures do not have a standardised meaning prescribed by GAAP and
therefore may not be comparable to similar financial information presented by other entities. They should not be used in substitution for,
or isolation of, Chorus' audited consolidated financial statements. We monitor EBITDA as a key performance indicator and we believe it
assists investors in assessing the performance of the core operations of our business.

e Has been prepared with due care and attention. However, Chorus and its directors and employees accept no liability for any errors or
omissions.

e Contains information from third parties Chorus believes reliable. However, no representations or warranties (express or implied) are
made as to the accuracy or completeness of such information.
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Shareholder composition

Chorus is a distinctive regulated listed communications infrastructure asset

> few listed comparators given Chorus is a Investor location Investor type

wholesale only netco ‘

closest comparator is Netlink NBN Trust in
Singapore
= Australia mNZ = USA = UK = Other m Institution = Retail = Other

> admitted to Global Listed Infrastructure
Organisation Index in 2021
recently added to GLIO/GRESB ESG Index

,f“ .~ GLOBAL LISTED
LR / INFRASTRUCTURE
€9 ¢ ORGANISATION

> 10% ownership cap as part of government

demerger requirements in 2011
Data as at August 2022

e 14 November 2022 UBS AUSTRALASIA CONFERENCE CH® R RUS




Fibre has very strong global momentum

New Zealand now among global leaders for fibre uptake and development

Omdia Fibre Development
> Recent Network X global broadband conference in Europe highlighted a Index 2022

fibre boom with substantial network rollouts m

= 1.2bn fibre-based households by 2027 (Omdia)

) _ 7 _ 1 Singapore
= cable networks now upgrading to fibre (e.g. Virgin Media UK) 5 South Korea
= separation of retail and network units becoming more common . p———
= copper withdrawal programmes accelerating with leading European nations
extending fibre as far as possible ki SAHE
5 Qatar
> Fibre seen as ‘future-proof’ for capacity, reliability and latency 6 Japan
= new deployments leapfrogging to 10Gbps capability 7 Thailand
= fixed line traffic forecasted to keep growing steadily 8 Romania
= expectation future applications (e.g. metaverse) will need very low latency 9 Spain
= 6GHz spectrum increasingly important to unlock future Wi-Fi performance 10 New Zealand
and enable fibre’s full potential for consumers (+5 places)
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Auckland fibre uptake reaches 80%

> Total UFB uptake of 71% (rounded) within completed
footprint in Q1*
= uptake in UFB1 areas grew from 74% to 75%
= uptake in UFB2 areas grew from 50% to 51%

= 938,000 connections (Q4 FY22: 919,000) now within
completed footprint, including business premium connections

= 1,330,000 customers able to connect (Q4 FY22: 1,324,000)

= 1,042,000 premises passed** (Q4 FY22: 1,037,000) out of
1,054,000 target = UFB rollout 99% complete

(note: data includes some UFB2 areas that have been partially built, but not yet submitted
for Crown sign-off)

> 26,000 fibre installations completed in Q1 (Q4 FY22: 25k)
= customer satisfaction reduced from 7.8 to 7.7
=  WIP reduced from 14k to 13k
= field crews reduced from ~520 to ~450 due to resourcing
challenges

* includes ~3k partly subsidised education connections
**under the UFB contract, a multi-dwelling unit or single office block is one premises
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85%
80%
75%
70%
65%
60%
55%
50%

UFB uptake by quarter

student
I I I | holidays

Auckland Dunedin Wellington

mSep-21 mDec-21 ®Mar-22 ®Jun-22 mSep-22

»= Auckland, Wellington and Dunedin cover >70% of

UFB1 homes and businesses able to connect

= 919 of Chorus’ broadband connections in our

planned UFB zone are now on fibre

CH®RUS




Connection changes by Zone (indicative as at 30 Sept)

Quarterly change ('000s) by zone*

Q1 FY22
Q2 FY22
Q3 FY22
Q4 FY22
Q1 FY23

-10 -5 0 5 10

Q1 FY22
Q2 FY22
Q3 FY22
Q4 FY22
Q1 FY23

Q1 FY22
Q2 FY22
Q3 FY22
Q4 FY22
Q1 FY23

Chorus UFB
zonex**

Broadband connections 1,018,000
Copper line (no broadband) 49,000
TOTAL 1,067,000

Continued broadband growth driven by Chorus
incentives and migration campaigns. Copper
voice disconnections reflect migration to fibre
and targeted fixed wireless activities.

®m Broadband connections
m Copper (no broadband) connections

* Excludes 9k partly subsidised education connections and 12k fibre premium and data services (copper) connections
** Includes planned Chorus UFB1, 2 and 2+ coverage

14 November 2022
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Fibre comprises 76% of Chorus connections

1,400,000

Unbundled copper 6,000 3,000 1,000
(no broadband)

1,200,000

1,000,000

800,000

600,000

400,000

200,000

Total connections 1,331,000 1,325,000 1,317,000 1,304,000 1,297,000

0
30-Sep-21 31-Dec-21 31-Mar-22 30-Jun-22 30-Sep-22

> 1,190,000 broadband connections comprises:
= 969,000 fibre (GPON) connections
= 221,000 VDSL/ADSL (copper) connections Note: 9,000 partly subsidised education connections are excluded from this data

a 14 November 2022 UBS AUSTRALASIA CONFERENCE CH®RUS



Q1: Mass market fibre connections grew 20k

> 300Mbps plans account for 68% of residential connections
> ~1/3 of residential fibre adds were 1Gbps plans in Q1
> 1Gbps and Hyperfibre uptake now 24% across residential and business broadband connections

Residential Business
900’000 - 100,000
800,000 E 90,000 o o -_
80,000 —
700,000
70,000
600,000
00.000 60,000
200, 50,000
400,000 40,000
300,000 30.000
200,000 20,000
oo [ l o0 8
0 0
Sept 2021 Dec 2021 Mar 2022 June 2022 Sept 2022 Sept 2021 Dec 2021 March 2022 June 2022 Sept 2022
m1Gbps ®300Mbps = 200Mbps m 100Mbps <100Mbps mVoice m1Gbps ®m500Mbps = 300Mbps =200Mbps ®m100Mbps <100Mbps mVoice
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Fibre CPI price changes implemented 1 October
Allowable CPI on anchor product fibre pricing was 6.9%

Fibre plan - consumer Wholesale price - current Wholesale price from 1 Oct “
2022

Voice line $26.02 $27.45 5.5%
Home starter 50/10Mbps $38 $38 -
50/10Mbps $44.22 $47.28 6.9%
300/100Mbps $47.87 $50.50 5.5%
1Gbps $56 $58 3.6%
Hyperfibre 2Gbps $75 $70 -6.7%
Hyperfibre 4Gbps $100 $85 -15%
Hyperfibre 8Gbps $150 $110 -26%

Copper pricing Wholesale price before 16 Dec Wholesale price - current
2021

Copper broadband $42.97 $45.09 4.93%
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Managed migration programme lifts connections

Managed migration programme

> 10k managed migration installations completed in Q1 18,000
(Q4 FY22: ~10k) 16,000
14,000

> marketing activity drove activation of installed fibre 12 000

sockets (ONTs) from ~9k to ~10k in Q1

= 459% of these activations were at offnet addresses 10,000

8,000
6,000
4,000
2,000

Q1 FY22 Q2FY22 Q3FY22 Q4FY22 Q1 FY23

mmm [nstallations —Connections
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Copper shutdown underway

Code enables shutdown with 6 months’ notice

= Chorus provides notice to consumers and retailers
= fibre must be available at no installation cost to consumer

= jnitial focus on copper cabinets and premises with fibre installed 5 T S
pp p e EERPos 2  Xi "rjix&kqwm_ ”
e COPPER WITHDRAWAL S

How to get connected to fibre

~17,000

initial

200+ lower
0/ :
notices b:;?(?baﬁd cabinets fault rate

. on fibre:
issued retention novz 50 broadband providers to deliver fibre into
empty

Fibre installation is free in most

circumstances. We work with phone and

homes and ...

READ ARTICLE
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Monthly average data usage on fibre 559 gigabytes

Q1: Monthly average data usage per connection

> QOctober data shows return to growth in data usage
on our network*

= 559GB on fibre (Sept:554GB)
= 296GB on copper (Sept:290GB)

= B511GB average (Sept:504GB) Data
usage ¢(0(
(GB) 54
> Average peak throughput on our network at peak time
. 500
(~9pm) was consistent at 3.3Tbps 504
400
30
300
w 290
§2_0 200 ﬁ
g 100
=10
0 ==Copper =—Fibre = Average
I R I S RS S S A
2:00 AM 5:00 AM 8:00AM  11:00AM  2:00 PM 5:00 PM 8:00PM  11:00 PM Q,Q, & ,OC’L(\,’II Q,’lf ’b(’l/ (\’1/ Q,’lf Vv ,’],Q,’I,Q,"l,
) Q %\ S\) @@ QQ/ Q 3\) @@ Q@ @’b o\O 60

* includes upstream traffic from June 2020 onwards
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Commerce Commission broadband testing report

= The Commerce Commission’s Measuring Broadband New Zealand, Spring Report (October 2022) continues to highlight
Based on the average download speed to Netflix servers for each household. Error bars show 95% confidence intervals.

the strong performance of fibre relative to other technologies.

1UHD Stream 2 Simultaneous UHD Streams 3 Simultaneous UHD Streams 4 Simultaneous UHD Streams

Average Download Speeds by Plan The proportion of households able to stream 1, 2, 3 or 4 simultaneous Ultra High Definition

Average of monthly household averages. Peak hours are Monday - Friday, 7pm - T1pm. videos from Netflix.

Error bars show 95% confidence intervals of the mean.

900 100%

800

T00
75%

g 8

50%

819.8 B13.6

4,.
2
% of Households

Download Speed (Mbps)
g

25%

0%

43.0 42.5 371 305
0o o3 NN S
0 o — e —

ADSL VDSL Fixed Wireless Fibre 300 Fibre Max HFC Max

o
. ADSL . VDsL . Fixed Wireless . Fibre 300 . Fibre Max HFC Max

Source: Commerce Commission
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Fibre powering Aotearoa’s
digital future

14

90%+ of fibre connections on 300Mbps and above
strong technology roadmap: trialled 25Gbps

focus on improving customer experience and
delivering benefits to all stakeholders

pragmatic policy settings could get fibre to at least
90% of the population

CH®RUS




oo OPTIMISE
en:::'g:’zlrr:\gent NON-FIBRE
ASSET BASE
Sustainable Refine rural strategy
digital futures Progress UFB copper
withdrawal
Optimise property
assets

Connecting WIN IN
CORE FIBRE -
AOtea roa so Maximise fibre Thriving people
market share R
t hat we Cana ll Leading customer Diverse, inclusive and
e experience adaptive Chorus
live, learn, work Thrive in
new regulatory
framework .
W  GROW NEW
' REVENUES
Safe, resilient and ‘ Incubate new fibre
efficient assets " products (e.g. Hyperfibre)
_— Monetise close adjacent
Strong‘erfut'ﬂrs opportunities (e.g. Edge) y
partnetshi‘ps Ongoing growth p

roadmap and strategy
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Sustainability

See also https://company.chorus.co.nz/sustainability

Our targets

Commitment made to the Science
Based Target initiative: To reduce 62%
of scope 1 and 2 emissions by 2030,
from a base year of 2020.

15% electricity consumption reduction
by 2025. 25% electricity consumption
reduction from 2020 by 2030.

4

Corporate fleet reduced 25% from 2020
by FY23. Move to 100% Hybrid or EV
by FY27.

Focus on renewables — new electricity
provider and commitment to extend
solar trial on our exchanges.

Scope 1 (direct) and 2 (electricity) emissions FY20 - FY22

FY20

Fy21

Fy22

. MNatural gas

Customer satisfaction

Fault restoration Intact

8.2 out of 10

(target 8.1) (target 7.7)

2 3 4 5 6

7.3 out of 10

Employee engagement

EMPLOYEE
ENGAGEMENT
STAYS HIGH AT

8.5

WORLDWIDE
TECHNOLOGY
COMPANY

TOP 10%

out of 10

7 8 9 10 11 12 13 14 15

Tonnes CO2e (0,000)

. Diesel generators

. Chorus fleet

. Refrigerant . Electricity

Injury frequency rates FY20 - FY22 Actual recordable injuries* FY21 - FY22

Gender by role three year review

3 15
100%
F o2 g 10
o ]
BO% < 5
U =
£ =
g s
60% £ 1 8 5
z 5
3 [v]
40% £ &
0 0
0% TRIFR LTIFR Fr21 Fr2z
m  FY20 — FY21 —— FY22 EEEN  Chorus direct HEEEE  Service companies
4] = Mermber of the public [community) **

LTIFR: number of lost time injuries + medical treatment injuries

S gy - LT =1 gy = w w oo = [} (L g=1 =
d ﬁ = E‘ g g 2‘ ﬁg s 5 g = E g o E E = g = g E E 3 g g % g E + restricted work injuries per million hours worked.
L o B
g ™ g g L 8 Q i 8 g 8 E ~ B =1 b= b E ™ E 5 Lo * Recordabie injuries are medical treatment. lost time or restricted work injuries
5] =] ] o b a w o o Lt"u"‘ E‘u"‘ ;‘Q w ] [} ** Member of the public fcommunity) injuries reflect thase sustained by slips and trips on
ﬁ ﬁ o % % % Chorus infrastructure e.g. manhole covers, which are remediated as quickly as possible.
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Regulated Asset Base (RAB) finalised

Final RAB of $5.413 billion vs draft RAB of $5.425 billion

> RAB movement reflects lower than forecast actual spend to 31 December 2021, partly offset by increased
allocation of central office space spend to fibre (+$67m)

e
Starting RAB |

(1/1/2022) What isn’t in the fibre RAB:
#“We expect another ~$250m of shared fibre in LFC areas
Core RAB »#° assets (current value) to be eligible to | non-FFLAS fibre (e.q.
$3.997bn ‘\ enter the core RAB over time (e.g. | regional transport; grant
S\ ducts, poles, exchange space) | SRR
+ copper assets
Financial Loss NOTE:
Asset .

The effect on maximum allowable revenue (MAR) of the change in total RAB and allocations (from
draft to final) will be part of the wash-up process for the next regulatory period starting in 2025.
= The RAB is indexed annually for actual inflation based on Statistics NZ data for the quarter to

December. The forecast changes in CPI used for revaluations in the 2022-2024 MAR were 1.8%
(2022), 2.2% (2023), 2.13% (2024).

$1.416bn
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Maximum Allowable Revenue (MAR)

Table X3 Final building blocks revenue components ($m, nominal)
e I ) B
Total return on capital 51229 5100.6
Return on assets (RAB x WACC) $260.8 5260.7 52588 > RP1 WACC of 4.72% would be ~7% if re-run at recent risk free rates
- (determined by the linearly-interpolated, annualised, bid yield to maturity
Revaluations -595.5 -$117.7 -$113.7 on New Zealand government bonds with a term to maturity of the
regulatory period
Ex-ante stranding allowance 55.4 $5.5 55.4 g yPp )
Benefit of Crown finance -549.8 -551.3 5517 > The ‘benefit of Crown finance’ deduction will reduce from 2025 as Crown
finance is redeemed
TCSD allowance 51.9 51.9 51.9
Opex allowance 5160.4 $158.2 5156.0
Total depreciation $464.6 5456.3 $458.9
Core fibre assets 5261.4 5274.2 52966 > Reflects an implied 14-year asset life through regulatory process.
Financial loss asset 5203.2 5182.1 51623 >  Reflects asset life of 14.2 years and tilted annuity depreciation (-13% tilt
rate
Tax allowance S0 50 50 )
In-period smoothing -571.9 $19.4 558.5 > CPI forecast assumptions were 2.71% in 2022, 2.17% in 2023, 2.04% in
2024. 2023 and 2024 will be updated for actual CPI as part of wash-up
Total $676.1 EYEFR: $774.0 process (see next slide). Chorus has made a submission to the

Commission on the status of the 2022 wash-up.

TOTAL $690.2 $747.4 SYEER > MAR reflects draft starting RAB and allocations. Changes in the final RAB
will be reflected in the next regulatory period wash-up.

Source: Commerce Commission, price-quality path final decision, 16 Dec 2021
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MAR wash-up mechanism

Regulatory framework updates the MAR for actual costs on 7 cost items

> the wash-up for each calendar year is calculated annually in May via Information Disclosure process

> the wash-up amount (positive if under-earn MAR; or negative if over-earn) is added to MAR for the next
regulatory period

> the wash-up balance is rolled forward each year using the post-tax WACC as the time-value of money to preserve
NPV neutrality

Difference vs forecast in:

2022 MAR
$690.2m

initial RAB
Crown financing
cost allocators
individual capex
connection capex
price path CPI
pass through costs

updated actual 2022

2022 2022

(set in 2021 MAR revenue amount

using
forecasts)
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Looking ahead

Upcoming milestones and RP2 outlook

15 December 2022: final decision on 2023 market . . .
incentive payments due > next regulatory period (RP2) settings will be

N calculated from mid-2024 and should reflect:
« draft decision approved $12.5m of $16.8m proposed spend; the

Commission noted incentive payments can promote competition, = future risk-free rate (RP1 WACC used 0.51%)
accelerate uptak.e and drlve. cost e.ff|C|enC|es o = tax building block commences from ~FY27 and
= 31 May 2023: information disclosure submission and grows to ~$90m

wash-up report for 2022 submitted to Commission

= 30 June 2023: annual quality compliance statement
for 2022 submitted to Commission

= 31 August 2023: annual price compliance statement
for 2024 submitted to Commission

= 31 October 2023: Chorus RP2 submission due to
Commission

= ~$250m (current value) of existing shared
assets that should be eligible to enter the RAB
over time

= 2025 repayment of Crown financing (regulator
only allows ~2% return on funded assets)

= cost allocations will need to be addressed in
RP2, or reflected in policy framework for copper
Telecommunications Service Obligations
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Significant refinancing milestone completed in Q1

> Q1 update

EMTN due in October 2023 refinanced with new 7-year EUR500m EMTN Net debt/EBITDA As at
at similar rates as the existing 2023 EMTN 30 June 2022
= ~60% of the 2023 EMTN was tendered with stub of NZ$328m
remaining (see next slide)
= ~65% of CNU interest rate exposure was fixed as of 31 October Borrowings 2,389
+ PV of CIP debt 225

> ratings agency thresholds (net debt/EBITDA):

securities (senior
= Moody’s 5.25x ( )

= S&P 5.0x + Net leases payable 187
, L _ _ Sub total 2,801
> the Board considers that a ‘BBB’ credit rating or equivalent is !
appropriate for a company such as Chorus - Cash 88
* intention that in normal circumstances the ratio of net debt to EBITDA
will not materially exceed 4.75x Total net debt 2’713
= financial covenants require senior debt ratio to be no greater than 5.5x Net debt/EBITDA* 4.08x

*Based on S&P and bank covenant methodologies
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Crown financing and debt profile

> up to $1.33 billion CIP financing available > At 30 September, debt of $2,562m comprised:

by 2023 (57:43 equity/debt) = Long term bank facilities of $350m (Undrawn)
> $1,277m drawn at 30 September 2022 = NZ bonds: $400m and $500m

= Euro Medium Term Notes $1,662m (NZ$ equivalent at hedged rates)

» CIP debt securities
Edrawn ®undrawn available

* Face value of CIP debt
securities issued

* EUR EMTN

NZ Bond

NZ
$M

47
UFB1 UFB1 DEBT UFB2/2+ UFB2/2+
EQUITY EQUITY DEBT

T Y T

24 ‘ CH®RUS



Crown financing summary

= CIP equity securities

* unique class of security with no right to vote at Equity

shareholder meetings, but entitle the holder to a securities

right to repayment preference on liquidation subject to
* an increasing portion of the securities will attract paying

dividend payments from 30 June 2025 onwards dividends 30 June 30 June
+ the dividend rate is based on 180 day NZ bank bill (cumulative) 2030 2036

rate, plus 6% p.a. margin UFB1 & 2 $85.3m  $197.1m  $377.7m $766.4m  $766.4m
* may be redeemed at any time by cash payment of

total issue price or the issue of Chorus shares (at a

5% discount to the 20-day VWAP for Chorus

shares)

= CIP debt securities

* unsecured, non-interest bearing and carry no voting Debt iti
rights at shareholder meetings SECUFItIes
. . o maturity 30 June 30 June
« Chorus is required to redeem the securities in -
) profile 2030 2036
tranches from 30 June 2025 to 2036 by repaying
the issue price to the holder UFB1 & 2 $85.3m $104.7m $166.7m $210.2m $566.9m
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FY22 marked a return to revenue growth

Revenue
1000 > FY22 Revenue of $965m (FY21: $955m)
800 = Growing consumer fibre uptake and ARPU
600 = Strong greenfield demand
400
200
0
FY19 FY20 FY21 FY22
Guidance
800 EBITDA $655 - $675m > Objective of modest EBITDA growth
700
600
500
400
300
200
100
0
FY19 FY20 FY22 FY23
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End of fibre rollout = return to positive free cash flow

Guidance
$410 - $450m
900 4.5
800 4
700 3.5
600 3
Net Debt
500 2.5
$m /EBITDA
400 2
300 1.5
200 1
100 0.5
0 0
FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

mmm Capex =—Net senior debt/EBITDA*
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Fibre capex: sustaining FY22 $m | FY21 $m

Sustaining vs non-sustaining Layer 2 29 31
ca pex Fibre products & systems 7 11
Network sustain 13 11
> $161m of FY22 capex was sustaining vs $331m non- Other fibre 10 11
sustaining
Customer retention costs* 13 11
> fibre sustaining capex is expected to increase over time Subtotal

as the asset ages
Copper capex: sustaining FY22 $m | FY21 $m

> sustaining capex expected to be ~$200m (midpoint
within a range)

Non-sustaining capex FY22 $m FY21 $m

Common capex: sustaining FY22 $m | FY21 $m

_ Information technology _-

*majority funded by third party contributions **Relates to provisioning, systems and service desk costs
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Capital management

Board reviews capital management settings at each result

Dividend guidance - August 2022
> FY23 and FY24 dividend guidance*

= 42.5cpsin FY23 >0

= a minimum of 47.5cps in FY24 45 —

= dividends unimputed in short to medium term 40 -

35
> $54m of $150m share buyback complete 30
= tax efficient capital return to shareholders Cps 25
= Board reserves option to suspend the buyback if more accretive 20
opportunities for shareholder value are identified -
> Dividend Reinvestment Plan 10
= available with no discount for FY22 dividend: 11% uptake 5
0

FY22 FY23 FY24

* subject to no material adverse changes in circumstances or outlook
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Capital allocation framework

Net cash flow from operating activities

Sustaining capital
expenditure

Surplus
capital

Share buy Additional Discretionary
backs dividends capex *

*Examples include fibre footprint expansion,
greenfield connections & customer retention spend

30

Surplus capital is allocated based on maximising

shareholder value, with discretionary capex only pursued
where:

= greater shareholder value is created compared to share
buybacks and/or additional dividends; and

= regulatory incentives are appropriate (e.g. regulatory
WACC vs Chorus WACCQC)

Ordinary dividend: intention to pay out 60% to 80% of
free cash flow

= free cash flow = net cash flows from operating activities
minus sustaining capex
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Reactive maintenance: Chorus network

Key drivers for $54m spend

= fibre maintenance increasing as share of connections grows;

~5% fault rate on fibre
$m
= copper fault volumes reducing as connections reduce in UFB
zone; beginning to realise fixed cost savings
= non-UFB zone copper spend stable ~$20m p.a.
30
25
Note: $m 20
= reactive maintenance excludes spend on proactive maintenance and 15
customer networks (i.e. premises wiring, no fault found, cancellations) 10
» ‘fixed’ faults: occur in parts of the network that affect multiple customers 5
(e.g. cable between exchange and cabinet) 0

» ‘variable’ faults: only affect one customer (e.g. cable on customer property)
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Reactive spend by type

Fibre

Copper - fixed Copper -
variable

mFY20 mFY21 mFY22

Copper - reactive spend by area

Chorus UFB

Non UFB LFC UFB
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