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An inspiring
ambition
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A BETTER TOMORROW

A predominantly

Smokeless
Business by 2035
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Driven by...

Our refreshed
strategy, which ABetier
becomes our S
executional )
compass suiings

Smokeless World

Quality Sustainable
Growth Future

Inspiring New Category Tobacco Harm Reduction
Innovations & Brands Acceptance

Managed Combustible Shaping the
Transition Landscape

Beyond Nicotine Leading in Sustainability
Foundations and Integrity

Dynamic
Business

Exciting, Winning
Company

Operational
Excellence

Capital Effectiveness
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Well on the way to transforming BAT

AT

A BETTER TOMORROW

Smokeless revenue as % of group revenue

27%
18%
13%
9%
6%
2%
2017 H1'24

mNC B Smokeless

B Smokeless excl. U.S. Combustibles*

18% of group revenue from
smokeless

27% of group revenue from
smokeless excludlng U.S.
Combustibles®

Smokeless - refers to Non-Combustibles, including Vapour products, Heated Products, Modern Oral and Traditional Oral. * For illustration purposes only.
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Focus on executional discipline & culture were 3 A
Immediate top priorities

Drive Consistent U.S. Significantly
profitability in combustibles strengthen HP

Lead responsible Enhance
New Categories financial

New Categories value growth development flexibility

@ A collaborative & inclusive culture




Progress made over last 12 months

Drive profitability”
in New Categories

New Categories
reaching 8%
contribution margin®™

Improved returns on
targeted investment

Vuse & Velo
Profitable”

Quality Growth

Consisten.t U.S.
combustibles
value growth

Commercial plans
Implemented

HY24 signs of volume/

value share recovery
led by premium

Ready-for-regulation
portfolio developed

Significantly
strengthen HP

Patent settlement
reached

Sequential volume
share recovered

Driven by upgraded
device and
consumables

Sustainable Future

Lead responsible
New Categories
development

Omni launched
MGOsnA for Vuse Alto

device and tobacco
flavours

Active U.S. illicit
vapour engagement

Collaborative and inclusive culture
New corporate values and Management/Board appointments

AT

A BETTER TOMORROW

Dynamic Business

Enhance financial
flexibility

Continued strong
cash generation

Partial ITC stake
sale

Sustainable share
buy-back initiated

* Category contribution level: Profit from operations before the impact of adjusting items and translational foreign exchange, having allocated costs that are directly attributable to New Categories. On an
organic, constant rate basis. See Appendices Al, A2 & A7. * Margin refers to New Category contribution as a percentage of New Category revenue. AMGOs refers to Marketing Granted Orders in the U.S. 7
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Commitment to strong cash returns o AT
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Over £30bn cash returned to shareholders since 2018
(£bn)

Committed to progressive dividend

policy

4.3 4.6 B 4.7 Bl 4-9 Sustainable share buy-backs starting
with:
e 2024: £700m; 2025: £900m

2018 2019 2020 2021 2022 2023

B BAT Group Total Cash Returns

Cash returns to shareholders quoted at the respective year FX rates.




10 key reasons to believe in BAT’s future

1.

Industry
transformation will
deliver long-term
nicotine value
growth

6.

The U.S. remains
the cornerstone
of our future

p

Multi-category is a
reality: positioned
for success in all
attractive value
pools

7.

Front-footed
approach to shape
the regulatory
landscape

3.

Transformed insights
& foresights
capabilities to
address future
consumer
preferences

8.

Extending
foundations in
Beyond Nicotine will
support future
growth

4.,

Enhanced innovation
ecosystem delivering
a step change in our
product portfolio

9.

Unique global
footprint & multi-
category focus drives
our Sustainable
Growth Algorithm

AT

A BETTER TOMORROW

S.

Our Quality Growth
strategic imperative
is driving
prioritisation

& focus

10.

A proud &
responsible
company. Our
people make us
‘Stronger Together’
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The nicotine industry is rapidly transforming
as adult consumers move to New Categories

Industry” adult New Category consumers (m)

14.7% CAGR 101

>50m

more New

Category
consumers
since 2018

2018 2019 2020 2021 2022 2023 HI124

=== New Categories

New Category consumers have more
than doubled since 2018

c.1lbn smokers remain globally - a
huge opportunity

* Company data based on Top 40 markets.

TTTTTTTTTTTTTTT




- Industry transformation is accelerating nicotine 3 A
== | value growth

Nicotine revenue CAGR is outpacing the pre-transformation era

2017-2023" 2024-2035"
~3.8% ~4.6%
CAGR CAGR

* Total Nicotine Organic Revenue at Constant FX. See Appendices A2 & A7. | Key industry players based on published results (BAT, IMB, PMI, JT, MO).
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Only a multi-category portfolio can deliver full o AT

[ ] A BETTER TOMORROW
value potential

Industry (T40) adult New Categories consumers’
101
74

Consumers are poly-using across
New Categories™ and choosing
44 .- 16% CAGR different alternatives
33"
il 16 Modern Oral is the fastest growing

category

S - crc: g

€ 2018 2019 2020 2021 2022 2023 HI24

————— New Categories

Vapour HP

Modern Oral

* Company data based on Top 40 markets. ** See Appendix A8.
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We have built a competitive multi-category SA
portfolio

VELO
Combustibles revenue® :2 57.5% él_:. 63.4% glo HP category share™
SWE NOR Aug'24 vs. Dec'23
+1 03% AR P 40.4%
cacn W 885% I 55.2% S € )03 160
DNK UK share of top ITA POL
= markets™
w 24.0% == 7.5% O 1400 @ +0.5pp
2020 2023 POL u.s. C7E 1AD
Sustainable revenue Clear leader outside U.S.™ Global value share leader Global #2
Solid price/mix* C.45% volume outside Strong innovation pipeline Improved performance
Traditional Oral markets since glo Pro launch
Resilient portfolio

BAT is well positioned to benefit from New Category growth

* Figures based on constant rates of FX for respective year. See Appendix A2. 22-23 on an organic basis. See Appendix A7.** Aug'24 Volume Share for Velo in Retail Audit. ** YTD Aug'24 Value Share in Retail Audit for Vapour
Closed Systems. See Appendix A3. *** VVolume Share Retail Measurement (suppliers different by market). Dec’23 vs. Aug'24. Japan glo share relates to demi-slim excl. super-slim consumables. Demi-slim consumables are 13
used with glo Hyper Pro. See Appendix A3. A See Appendix A4.




Driven by strong New Category capabilities
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Insights
Foresights ®

a AT
a INNOVATION
CENTRE

SHENZHEN & SOUTHAMPT ON
SzIC/ SelC

Consumer
' and Customer
Engagement

Scientific Research ¢
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= Insights & Foresights model has been AT’
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capzbilities to

=" substantially upgraded

NC POLY-USE & MOMENTS BETTER FORESIGHTS MAPPING PRODUCT NEEDS DIGITAL ACCELERATION

DEM -000l
. A4 DIGITAL
TRACK

Brand Equity THRJi;%rgt;mer Holistic Market View

See NC Poly-use definition at Appendix A8. 15
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Substantial improvement in our innovation 3 A
ecosystem

Fully Upgraded
Infrastructure

i _I_S 2
9 3 Innovation Centres — 4> v

Uus. UK CN

Strategic Partners —_
9 9 9 9

6 +50 Development partners -

0 O\g 4
9 Open Innovation © &
Partners U e () S 5 e

Al

ecmology ND TECHNOLOGY

2 First mover @' .
D T

Manufacturing Sites

« Global access to multiple levers

« Proximity to network in Asia
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A focus on
transformation
in Europe




*_.. Growth of nicotine consumers in Europe fuelled E‘uﬁ\Tj
= by New Categories

New Categories represent 36% of Growth is driven by Adult Consumers Under 30
total adult nicotine consumers (+14ppts vs. ‘20) (+21ppts vs. '20), confirming future potential”
Industry Europe (T14) Adult Nicotine Consumers Adult Consumers (m)
51 52 51 47% 49%
o - 22

.I:L//f
13 y

15.2 15.7 16.4 16.6
13.8
_/6.5 53 8.7 9.1 6.3 7.6 8.1
36 7 22 2.7 3.8 55 :
o7 1.4 i

2020 2021 2022 2023 2024LE 2020 2021 2022 2023 2024LE
. mmm ACU30 CONSUMERS mmm ACU30 NC CONSUMERS
New Categories — emmHP Vapour Modern Oral e FMC =@=NC ACU30 out of total ACU30

* Source: Company data based on single Consumer View, NC total net of NC poly-use. See Appendix A8.
Top 14 markets Europe (BEL, BUL, CZE, DEN, FRA, GER, HUN, ITA, NET, POL, ROM, SWE, SWI, UK)
ACU30 = Adult Consumers under 30

LE = Latest Estimate




<
More than 1/3' of nicotine consumers are actively o AT

using New Categories

A BETTER TOMORROW

36% of adult nicotine consumers are actively using
New Categories (NC)

Industry Europe (T14) Adult Nicotine Consumers

2020 2021 2022 2023 2024LE

mFMC SOLUS mNC SOLUS mNC ACTIVE

Vapour has the most solus consumers

VAPOUR
38%
78%
B soLus | MULTIPLE NCs

Source: Company data. Single Consumer View,

Top 14 markets Europe (BEL, BUL, CZE, DEN, FRA, GER, HUN, ITA, NET, POL, ROM, SWE, SWI, UK)
LE = Latest Estimate

New Categories usage by Category — H1'24 Single Consumer View

19




BAT's New Categories footprint expansion
S el

in Europe

Source: Company data.
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44 markets

Covering 97% of Industry Gross
Margin (GM) pool

OOOOO

HP VAPOUR MO
27 35 36
Markets Markets Markets

93% 98% 100%

20




New Categories margins are accretive

Europe View

AT

A BETTER TOMORROW

BAT New Categories gross profit/mille vs. Combustibles

Stick equivalent basis

Heated Products
Consumables

x1.9

1stick =1 stick

Vapour
MoDIl & RCS consumables

x1.6

1.2ml = 20 stick pack

Modern Oral

X4.1

1 pouch =1stick

Gross Profit + Customer Investment (Pre-IFRS15).
Europe New Categories Margins compared to Combustibles Europe | FY23 Data.

21




HP: glo strong
markets

2 and growing share in key

AT

A BETTER TOMORROW

O BAT share of category, %, AME T7

: De ® == ()

ITA POL GER GRE HUN CZE ROM

T7 ¢.70% of total Europe HP GM pool

+0.3ppts

‘ Dec'23-Aug24

17.0

Dec'23 Jan'24 Feb Mar Apr May Jun

v

Jul

17.3

Aug

Improved performance
in key markets

12.7%

+0.3ppts
. Dec-Aug'24
ITA

34.9%
' +1.6ppts
— Dec-Aug'24
POL

19.1%
h +1.4ppts
— Dec-Aug24
CZE

Source: Retail Audit , volume share. See Appendix A3.
Source: Retail Audit Aug'24 compared to Dec'23. See Appendix A3.

22




*_.. Vapour: Vuse leads in strategic segment, over- SAT
- jndexed amongst premium consumers

Leader in rechargeable closed system® Vuse over-indexed among affluent consumers™

A4 Index among

%I? 41.3% premium
consumers
vs the rest

/ 67.9%

(

R

4P
34.5% w ‘i
1M2%

'l’;‘
el
®
2
X

SPA

* Source: Retail Audit, YTD Aug'24. See Appendix A3.
** Source: Track, UK H2'23; FR Q124
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*_.. Velo clear leader in Modern Oral 3 AT

Share of segment leader in all markets” where present

S
[ 552%

64.8%

Europe T6, Aug 2024

Source: Retail Audit Aug'24 for all except FR (Jul'24), volume share of MO. See Appendix A3.
Europe Top 6 Markets: SWE, NOR, DNK, UK, POL, CH
* except Hungary newly launched 24




5.

@ur Quality growth
strategic imperative
is driving
prioritisation

New Categories a game changer in

<
key markets o AT

A BETTER TOMORROW

w Poland

() ray

~ Czech

(o) 0, (o)
NC revenue % of total 539 NC revenue % of total 43% NC revenue % of total 45%
2020 2021 2022 2023 2020 2021 2022 2023 2020 2021 2022 2023

B TC Revenue

B NC Revenue

+20%

Total revenue
CAGR 20-'23

+73%

NC contribution
improvement 23 vs. 22

B TC Revenue

B NC Revenue

+10%

Total revenue
CAGR 20-'23

+16%

NC contribution
improvement 23 vs. 22

B TC Revenue

B NC Revenue

+20%

Total revenue
CAGR 20-'23

+87%

NC contribution
improvement 23 vs. 22

apital
Marl

Source: Company data. Total Category (TC) and New Category (NC). Profitability at category contribution level: Profit from operations before the impact of
adjusting items and translational foreign exchange, having allocated costs that are directly attributable to New Categories. See Appendices Al & A2.




A continuously transforming business E‘uﬁ\Tj
Europe view

18 markets reaching 30%+ share of Smokeless in total business
2023 share of Smokeless revenue by market (%)

o,
77% 75% 22%

62%
55% 54% 54% 53% 50%
(1]
47% 46% 45% 439 43% Ao
40% 379
° 35% 34%
25%
206 19% 18% 15%
UKR

SLK SWE LIT GRE POL EST AUS NOR CZE FRA ITA POR SLN DEN

@Q-I- *6 w ® O F w0

b““UGGwU

Source: Company data. Global Single Consumer View, Top 17 Markets Europe. See Smokeless definition in Appendix All. 26
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« | The U.S. remains the cornerstone of our future E‘uﬁ\Tj
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of our future A BETTER TOMORROW

Biggest nicotine revenue pool globally

2024 U.S. nicotine revenue pool Transformation since Reynolds acquisition (2017)

£41bn +40%

Nicotine revenue
pool growth

Combustibles

+280%

Smokeless revenue
pool growth

Consumer landscape changing rapidly - sizeable contestable space

Source: Company data. Vapour includes Tracked and estimated
Untracked channels. See Smokeless definition in Appendix ATl




Early results of our investments in U.S.

1
[T] cCombustibles

Strong Combustibles brands with
improved momentum

Market leader in

Newport menthol
':"."" Fastest growing in
premium
Fastest growing in
the market
Share of
Sr:?:‘?u?:‘ total U.S.
P Combustibles

a_ﬂn Vapour®

National leader

50.8%

YTD value share

B Leadership in 40 states

@’D Modern Oral™

Reinvigorating Our Modern Oral
performance

I /4 ,{\ : 7.5%
VELO

WARNING: This product
_contains nicotine._
Nicotine is an addictive
chemical.

—

e

4.2%

Jun'23 Aug'24

*Source: RSD / Leader in legal U.S. vapour market.
** RSD Volume Share. See Appendix A3.

AT

A BETTER TOMORROW
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*.. More effective U.S. Vapour enforcement SA
will be critical

nnnnnnnnnnnnnn

Size of illegal Vapour BAT actively supporting more effective
U.S. Vapour enforcement

c EG b n B AT , Proposed rule requiring
° e 4 M! submission of tracking numbers
lllegal flavour single-use revenue at import for Vapour products

More than 11,500
unigque vaping
products are being
sold in U.S. stores,
up 27% from 9,000
products in
June’23

formed to curb illegal Vapour

l}\v{m Federal multi-agency task force

Increased FDA warning letters,
seizures and civil penalties

29
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.| Front-footed to shape the regulatory landscape E'u(\Tj

apgroach to shape
the regulatory A BETTER TOMORROW
la e

Online

Review the asmokelessworld.com
evidence.

On social
media

Focus on opening new markets and improve regulatory & enforcement
frameworks where New Categories are present

30
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Credible foundations in Beyond Nicotine as a

| future boost to growth

TTTTTTTTTTTTTTT

Build organically

Ryde:

your rhythm

Btomorrow Ventures

moment tru

L

Cannabis

£ .4 LICENSED MEDICAL MARIJUANA

CHARLOTTE'S WEB

\él Sanity Group
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Unique global footprint & multi-category focus E‘uﬁ\Tj
drives our sustainable growth algorithm

Medium-term guidance

A Better

Global Footprint Tomorrow™

= 0 3% to 5% Revenue’

Smokeless World

Sustainable Dynamic
Future Business
- .
‘L
a

Our Values

4% to 6% APFO™

Continuous efforts to address “white spaces”

U.S. Modern U.S. Vapour Key Market NC Premium Pivot
Oral Enforcement Unlock in NC

*On an organic, constant rate basis. See Appendices A2 & A7. * On an adjusted, organic, constant rate basis. See Appendices Al, A2 & A7.
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= | A proud & responsible company, SAT
== | our people make us “Stronger Together”

Performance-driven
organisation

<

C) 2030 Y Capabilities
People
Strategy

PASSION

TO WIN

Refreshed Values

LOVE
OUR
CONSUMER

EMPOWERED STRONGER
THROUGH TOGETHER
TRUST

Purposeful Simplification &
Environment Digitalisation

Inclusion & Diversity are integral to both




° | Bringing together strategy, people, =3 A
“Passion to Win"

responcisle
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people make us

Qo
)




Appendix = ATﬁ

Al: Adjusting (Adj.) A BETTER TOMORROW
Adjusting items represent certain items which the Group considers distinctive based upon their size, nature or incidence.

A2: Constant currency
Constant currency — measures are calculated based on the prior year's exchange rate, removing the potentially distorting effect of translational foreign exchange on the Group's results. The Group does not adjust for normal transactional gains
or losses in profit from operations which are generated by exchange rate movements.

A3: Share metrics

Through Aug 2024 unless otherwise stated.

Volume share: The estimated number of units bought by consumers of a specific brand or combination of brands, as a proportion of the total estimated units bought by consumers in the industry, category or other sub-categorisation. Sub-
categories include, but are not limited to, the total nicotine category, Modern Oral, Vapour, Traditional Oral or cigarettes. Corporate volume share is the share held by BAT Group. Except when referencing particular markets, volume share is
based on our top markets.

Value share: The estimated retail value of units bought by consumers of a particular brand or combination of brands, as a proportion of the total estimated retail value of units bought by consumers in the industry, category or other sub-
categorisation in discussion.

A4: Price/Mix
Price mix is a term used by management and investors to explain the movement in revenue between periods. Revenue is affected by the volume (how many units are sold) and the value (how much is each unit sold for). Price mix is used to
explain the value component of the sales as the Group sells each unit for a value (price) but may also achieve a movement in revenue due to the relative proportions of higher value volume sold compared to lower value volume sold (mix).

A5: Free Cash Flow
Net cash generated from operating activities before the impact of trading loans provided to a third party and after dividends paid to non-controlling interests, net interest paid and net capital expenditure.

A6: Operating Cash Conversion
Net cash generated from operating activities before the impact of adjusting items and dividends from associates and excluding trading loans to third parties, pension short fall funding, taxes paid and net capital expenditure, as a proportion of
adjusted profit from operations.

A7: Organic

To supplement the Group's results presented in accordance with International Financial Reporting Standards (IFRS), the Group's Management Board, as the chief operating decision maker, reviews certain of its results, including revenue and
adjusted profit from operations, at constant rates of exchange, prior to the impact of businesses sold or held-for-sale. Although the Group does not believe that these measures are a substitute for IFRS measures, the Group does believe that
such results excluding the impact of businesses sold or to be held-for-sale provide additional useful information to investors regarding the underlying performance of the business on a comparable basis and in the case of the divestment of the
Group's businesses in Russia and Belarus, the impact these businesses had on revenue and profit from operations. Accordingly, the organic financial measures appearing in this document should be read in conjunction with the Group’s results
as reported under IFRS. The exits referred to in respect of other markets, including in Africa, are not deemed significant to the users’ understanding.

A8: Poly-usage

- Combustibles Poly-use - refers to the use by an adult* consumer of both Combustibles products and potentially reduced risk tobacco and nicotine products which for many smokers is part of a transitional period where those consumers
move towards a complete switch to potentially reduced-risk products by reducing the consumption of combustible tobacco products and replacing them with one or more potentially reduced-risk products.

- New Categories Poly-use (“NC Poly-use”) - refers to the consumption of two or more potentially reduced-risk tobacco or nicotine product categories by adult* consumers who do not consume any Combustibles products.

- Total Poly-use - total number of adult* consumers consuming two or more tobacco and/or nicotine products, which may or may not include Combustibles products. * As defined by the relevant local law but shall in no circumstance refer to
any person under the age of 18; and shall in no circumstance refer to any person under the age of 21in the U.S.

A9: Adjusted net debt to adjusted EBITDA
Net debt, excluding the impact of the revaluation of Reynolds American Inc. acquired debt arising as part of the purchase price allocation process, as a proportion of profit for the year (earnings) before net finance costs (interest), tax,
depreciation, amortisation, impairment, associates and adjusting items

A10: Consumers of Smokeless Products

The number of consumers of Smokeless products is defined as the estimated number of Legal Age (minimum 18 years) consumers of the Group's Smokeless products - which does not necessarily mean these users are solus consumers of these
products. In markets where regular consumer tracking is in place, this estimate is obtained from adult consumer tracking studies conducted by third parties (including Kantar). In markets where regular consumer tracking is not in place, the
number of consumers of Smokeless products is derived from volume sales of consumables and devices in such markets, using consumption patterns obtained from other similar markets with adult consumer tracking (utilising studies
conducted by third parties, including Kantar). The number of consumers is adjusted for those identified (as part of the consumer tracking studies undertaken) as using more than one BAT Brand - referred to as “poly users”.

The number of Smokeless products consumers is used by management to assess the number of consumers using the Group's New Categories products as the increase in Smokeless products is a key pillar of the Group’s ESG ambition and is
integral to the sustainability of our business.

ATl: Smokeless Products
Refers to Non-Combustibles, including Vapour products, Heated Products, Modern Oral and Traditional Oral.
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