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The information contained in this presentation in relation to British American Tobacco p.l.c. (“BAT") and its subsidiaries has been prepared solely for use at this presentation. The
presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any jurisdiction where such distribution,
publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

References in this presentation to ‘British American Tobacco’, ‘BAT', ‘Group’, ‘we’, ‘us’ and ‘our’ when denoting opinion refer to British American Tobacco p.l.c. and when denoting
business activity refer to British American Tobacco Group operating companies, collectively or individually as the case may be.

The information contained in this presentation does not purport to be comprehensive and has not been independently verified. Certain industry and market data contained in
this presentation has come from third party sources. Third party publications, studies and surveys generally state that the data contained therein have been obtained from
sources believed to be reliable, but that there is no guarantee of accuracy or completeness of such data.

References in this document to information on websites, including the web address of BAT, have been included as inactive textual references only. These websites and the
information contained therein or connected thereto are not intended to be incorporated into or to form part of this presentation.

Forward-looking Statements

This presentation does not constitute an invitation to underwrite, subscribe for, or otherwise acquire or dispose of any BAT shares or other securities. This presentation contains
certain forward-looking statements, including “forward-looking” statements made within the meaning of the U.S. Private Securities Litigation Reform Act of 1995. These
statements are often, but not always, made through the use of words or phrases such as "believe," "anticipate," "could," "may," "would," "should," "intend," "plan," "potential,"
"predict," "will," "expect," "estimate," "project," "positioned," "strategy," "outlook," "target" and similar expressions. These include statements regarding our intentions, beliefs or
current expectations concerning, amongst other things, our results of operations, financial condition, liquidity, prospects, growth, strategies and the economic and business
circumstances occurring from time to time in the countries and markets in which the British American Tobacco Group (the “Group”) operates.

All such forward-looking statements involve estimates and assumptions that are subject to risks, uncertainties and other factors. It is believed that the expectations reflected in
this presentation are reasonable but they may be affected by a wide range of variables that could cause actual results and performance to differ materially from those currently
anticipated.

In particular, among other statements: (i) certain statements in Tadeu Marroco's sections (slides 5, 30-35, 38, 40, 42-45); and (ii) certain statements in Soraya Benchikh'’s section
(slides 8, 20, 22-27).

Among the key factors that could cause actual results to differ materially from those projected in the forward-looking statements are uncertainties related to the following: the
impact of competition from illicit trade; the impact of adverse domestic or international legislation and regulation; the inability to develop, commmercialise and deliver the
Group's New Categories strategy; the impact of supply chain disruptions; adverse litigation and dispute outcomes and the effect of such outcomes on the Group's financial
condition; the impact of significant increases or structural changes in tobacco, nicotine and New Categories related taxes; translational and transactional foreign exchange rate
exposure; changes or differences in domestic or international economic or political conditions; the ability to maintain credit ratings and to fund the business under the current
capital structure; the impact of serious injury, illness or death in the workplace; adverse decisions by domestic or international regulatory bodies; direct and indirect adverse
impacts associated with climate change; direct and indirect adverse impacts associated with the move towards a Circular Economy; and Cyber Security risks caused by the
heightened cyber-threat landscape, and increased digital interactions with consumers, and changes to regulation.

Past performance is no guide to future performance and persons needing advice should consult an independent financial adviser. The forward-looking statements reflect
knowledge and information available at the date of preparation of this presentation and BAT undertakes no obligation to update or revise these forward-looking statements,
whether as a result of new information, future events or otherwise. Readers are cautioned not to place undue reliance on such forward-looking statements.
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Forward-looking Statements (continued)

Additional information concerning these and other factors can be found in BAT's filings with the U.S. Securities and Exchange Commission (“SEC"), including the Annual Report
on Form 20-F and Current Reports on Form 6-K, which may be obtained free of charge at the SEC's website, http://www.sec.gov and the British American Tobacco website,
www.bat.com.

Additional Information

All financial statements and financial information provided by or with respect to the U.S. or Reynolds American Inc. (“Reynolds”) are initially prepared on the basis of U.S. GAAP
and constitute the primary financial statements or financial records of the U.S. business/Reynolds. This financial information is then converted to International Financial
Reporting Standards as issued by the IASB for the purpose of consolidation within the results of the BAT Group. To the extent any such financial information provided in this
presentation relates to the U.S. or Reynolds it is provided as an explanation of, or supplement to, Reynolds' primary U.S. GAAP based financial statements and information.

Our products as sold in the U.S,, including Vuse, Velo, Grizzly, Kodiak, and Camel Snus, are subject to FDA regulation and no reduced-risk claims will be made as to these products
without agency clearance.

No Profit or Earnings Per Share Forecasts

No statement in this presentation is intended to be a profit forecast and no statement in this presentation should be interpreted to mean that earnings per share of BAT for the
current or future financial years would necessarily match or exceed the historical published earnings per share of BAT.

Audience

The material in this presentation is provided for the purpose of giving information about BAT and its subsidiaries to investors only and is not intended for general consumers.
BAT, its directors, officers, employees, agents or advisers do not accept or assume responsibility to any other person to whom this material is shown or into whose hands it may
come and any such responsibility or liability is expressly disclaimed. The material in this presentation is not provided for product advertising, promotional or marketing purposes.
This material does not constitute and should not be construed as constituting an offer to sell, or a solicitation of an offer to buy, any of our products. Our products are sold only in
compliance with the laws of the particular jurisdictions in which they are sold.



http://www.sec.gov/
http://www.bat.com/
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Results delivered in line with guidance

= |nvestments driving Combustibles recovery in U.S.

= Continued robust delivery in AME and APMEA
= Progress towards a Smokeless world

A Better = Consumers of Smokeless” products up 3.6m to 29.1m
fomorrow = Smokeless represents 17.5% of Group revenue, up lppt

= Driving returns on more targeted NC investment
Ziuliligy . = £25Im increase in Category contribution™

Smokeless

World = Contribution margin™ +7.1ppts

= Committed to generating strong cash returns
. Sustainable . = |everage within target range at 2.4x"
gr‘::‘w:z Future gﬁ;‘;’:;: = 2% dividend growth; £900m share buy-back in 2025
= >f50bn cumulative free cash flow"" expected 2024-2030

= Confident in our sustainable transformation
= 2025 deployment year driving improved returns
= Returning to mid-term algorithm in 2026

Investing to deliver long-term value creation

“Smokeless - refers to Non-Combustibles, including Vapour products, Heated Products, Modern Oral and Traditional Oral. See Appendices Al0 & All. ** 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. ** Contribution margin refers to New Category contribution as a percentage of

New Category revenue on an adjusted, organic, constant currency basis. See Appendices Al, A2 & A7. A Including Canada. See Appendix A9. Ar Excluding Canada 2024-2030. See Appendices Al & A5.
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Targeted investment year in 2024 o AT

What we said

Goal: Strengthen our U.S. business FY24 Combustibles volume and value share recovery
Action: Investments in our U.S. commercial plans: » Led by premium

= Adjusted price indices and laddering strategy » Previously announced commercial initiatives

= Enhanced executional capabilities completed in HIl

» |mproved financial delivery

Goal: Strengthen our New Category performance H2 acceleration in New Category growth

Action: Enhanced innovation cadence: o :
» glo Hyper Pro delivering recovery in performance

= Enabled by our significantly improved innovation . : : :
Y 9 yimp = U.S. Modern Oral gaining traction with Velo, Grizzly

capabilities and ecosystem . : : :
P Y = Positive early signs from Q4 innovation launches

Making progress, but more to do...



Soraya Benchikh - Chief Financial Officer
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My areas of focus

Strengthen

Fuelling
financial resilience

transformation

Strong balance
sheet

Maintain leverage
2X-2.5x"

Drive Combustibles
value

Quality growth
Release cash

AT
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Drive performance with KPIs

Creating value for shareholders:

Sustainable +4% to +6% mid-term APFO (adjusted
for Canada)™ growth

Maximise cash generation

* See Appendix A9. ** On a constant rate basis. See Appendices Al & A2.
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Group New Category Profit from Diluted Earnings per
Revenue Revenue Operations Share

Reported

£25,867/m £35,4352m £2,7350m

FY23: FY23: FY23:
£27,283m £3347m (£15,751m)

-5.2% +2.5% n/m*

Adjusted
Organic

Constant +1 ,3%* +1 .4%**

Currency £27151m £12,439m

Financial growth versus FY23. * On an organic, constant rate basis. See Appendices A2 & A7. ** On an adjusted, organic, constant rate basis. See Appendices Al, A2 & A7. A n/m refers to movements that are not meaningful. Further details on our

adjusting items are available in the Appendix.




Organic adjusted results in line with guidance™

Revenue”
(€£bn)

FY23 FY24

= Combustibles revenue® +0.1%
= Volume -5.2% ]
= Price* / Mix +5.3%

= New Category revenue” +8.9%

Adjusted gross profit"**
(Ebn)

FY23 FY24

Adj. gross margin*** of 67.2% up 60bps
c.£400m improvement™ driven by:
= New Categories growth™ +19.8%

= Resilient Combustibles
performance™ +0.3%

Adjusted profit from operations™
(€bn)

FY23 FY24

= Adj. operating margin** flat at 45.8%
* Includes 1.1% transactional FX
= New Category contribution™ up £251m

= Admin overhead costs broadly flat

BA
A BETTER TOMORROW

Adjusted diluted EPS™
(pence)

FY23 FY24

= +2.2% EPS kickers

= Lower net finance costs & impact
from share buy-back

= Partially offset by tax charge and
lower share of ITC profits

Financial growth versus FY23. * On an organic, constant rate basis. See Appendices A2 & A7.** On an adjusted, organic, constant rate basis. See Appendices Al, A2 & A7. A On an organic basis. See Appendices A4 & A7. An Category contribution: 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. AAA Profit from operations before the impact of adjusting items and translational foreign

exchange, and before all non production/attributable distribution costs and presented excluding the inorganic performance of certain businesses bought or sold in the period. Adjusted gross margin: Adjusted gross profit as a proportion of organic revenue (at constant rates). See

Appendices Al, A2 & A7.
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Revenue® Adjusted gross profit/margin™ Category contribution™ Return on investment”
(Ebn) (Ebn/%) (Em)

7.1%

Contribution
margin

+8.9%

vs. FY23

55.7%

50.6%

0.0%

Contribution

margin

0.0%
FY23 FY24 FY23 FY24 FY23 FY24 FY23 FY24

Improving returns on more targeted investment

Financial growth versus FY23. * On an organic, constant rate basis. See Appendices A2 & A7. * On an adjusted, organic, constant rate basis. Adjusted gross profit: Profit from operations before the impact of adjusting items and translational foreign exchange, and before all non
production /attributable distribution costs and presented excluding the inorganic performance of certain businesses bought or sold in the period. Adjusted gross margin: Adjusted gross profit as a proportion of organic revenue (at constant rates). See Appendices Al, A2 & A7. **

Category contribution: 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. A Calculated as Marketing
Investments and Research & Development Costs as a % of New Category contribution on an organic, constant rate basis. See Appendices Al, A2 & A7. _




Vuse: Maintains global value share leadership’; illicit =2 AT
headwinds persist in the U.S. and Canada

Value share leadership in Top markets Revenue™ impacted by illicit headwinds and Value share gains across majority of Top
maintained” lack of enforcement markets in Europe™
‘ )55.4% __14.4% £ 29.4%
W +6.9ppts - +0.1ppts Ev +6.4ppts
FRA POL ESP
41.2% T
i Sl 8.9% 28.7%
39.2% '4';\‘ -0.9ppts / +2.8ppts

UK DEU

Rechargeables returning to growth
vs. single-use vapes in Europe”

84% 86% 81%
75% 76%
68%

FY22 FY23 FY24
56%

44%

32%

25% 24%
16% 14% 19%

Jan-22 Jul-22 Jan-23 Jul-23  Jan-24 Jul-24 Dec-24

HY24 FY24

e Rechargeable Consumables

Single-use vapes

Financial growth vs. HY23, FY23 as applicable. * FY24 BAT Vapour value share of rechargeable closed systems consumables and disposables in the Top 7 Vapour markets : U.S. - Marlin, Canada - Scan Data, UK — NielsenlQ, France - Strator, Germany — NielsenIQ,
Poland - NielsenlQ, Spain — Logista RA. See Appendix A3. These Top markets accounted for c.90% of global Vapour industry (rechargeable closed systems consumables and disposables) revenue in 2024. ** On an organic, constant rate basis. See Appendices A2 2

& A7.** FY24 BAT Vapour value share of rechargeable closed systems consumables and disposables in 5 of the Top 7 Vapour markets : UK — NielsenlQ, France - Strator, Germany — NielsenlQ, Poland - NielsenlQ, Spain - Logista RA. See Appendix A3. A Retail

measurement (suppliers differ by market). _ _




glo: Innovation drives H2 performance acceleration

Early signs of volume share® recovery vs. FY23

-110bps

Volume share
FY23 vs. FY22

18.1%
17.1%

-40bps

Volume share
FY24 vs. FY23

16.7%

FY22 FY23

FY24

New innovations and improved consumables
driving revenue™ momentum

HY24 FY24

AT
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Hyper Pro continues to grow volume share
partially offsetting decline in legacy

consumables’
(o)
16°4/° Volume share of Pro
. +L1ppts consumables
1.4% Volume share of legacy

JPN (super-slims)
-1.6ppts
PP consumables

Hyper Pro, neo and veo consumables drive
volume share stabilisation in AME"

AME ITA POL CZE

17.1% 12.6% 34.7% 18.4%
Flat Flat +1.6ppts +1.4ppts

Financial growth vs. HY23, FY23 as applicable. * FY24 share of HP volume across Top HP markets: Japan - CVS-BC, South Korea - CVS, AME: Italy — NielsenlQ, Germany — NielsenlQ, Greece - NielsenlQ, Hungary - SZTFH, Poland — NielsenlQ, Romania -
NielsenlQ, Czech Republic - NielsenlQ. These Top markets account for c.80% of total industry HP revenue in 2024. See Appendix A3.** On an organic, constant rate basis. See Appendices A2 & A7.
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Velo: Strong category growth and continued AME = AT}
leadership”

Continued volume share™ gains Strong revenue™ growth #1 in AME with 64.7% volume share’

AW 576% A]B 632% M 885%
+1300ps W+ 2000bps W oserts  ylpy
of Modern Ol VR

-0.5ppts ‘ ' -1.8ppts

SWE NOR DNK
FY24vs. FY23 FY24 vs. FY23

o AP s50% | 92.2% 94.5%
29.5% :
&y +02ppts - -1.8ppts Jy -0.9ppts
UK POL CHE

Gaining traction in the U.S.

53.2%
48.7% v
11.5%
=y
Total US. 2024 Roll-out
FY22 FY23 FY24 HY24 FY24 6.6%
m Volume share of MO EVolume share of Total Oral +2.1ppts
Modern Oral

Refreshed mix

volume share

Financial growth vs. HY23, FY23 as applicable. * FY24 volume share of MO leadership based on 6 of Top 7 Modern Oral markets globally, which are in Europe. * On an organic, constant rate basis. See Appendices A2 & A7. ** FY24 Volume share

growth of Modern Oral and volume share of Total Oral in Top Modern Oral markets: U.S. — RSD, AME: Sweden — NielsenlQ, Denmark — NielsenlQ, Norway — NielsenlQ, Switzerland — IMS, UK - NielsenlQ, Poland — NielsenIQ. See Appendix A3. These
markets account for c.90% of total industry Modern Oral revenue in 2024.
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Combustibles organic revenue™ growth by region and globally

= Volume share” +20bps
AME APMEA u.s. Group = AME +20bps, APMEA +40bps and U.S. flat
= Value share®-20bps driven by the U.S.
=  AME flat, APMEA flat
= U.S. -30bps
0.1% = Combustibles revenue™ +0.1%
»  Price/Mix™ +5.3%

= U.S.commercial plans have driven FY24
volume and value share improvement

= Continued revenue growth in AME and
APMEA

=  APMEA impacted by Sudan disruption and
market exits

.

T8 () oAMEy  RetmasilE PAIMA

—

Financial growth vs. FY23. " Share growth FY24 vs. FY23. Combustibles share. See Appendix A3. Source: Company data. Top cigarette markets: U.S. — Marlin, Germany - NielsenlQ, Japan - CVS, Romania — NielsenlQ, Brazil - Scanntech, Mexico —
NielsenlQ, Bangladesh — NielsenlQ, Pakistan — Retail Access. These eight markets account for c.60% of cigarette industry revenue in 2024. ** On an organic, constant rate basis. See Appendices A2 & A7. ** On an organic basis. See Appendices A4 & A7.

The BAT Group does not own all brands featured in this presentation in all markets, e.g. BAT is the owner of Camel and Natural American Spirit, in the U.S. only.




U.S. H2 performance acceleration as expected

Combustibles revenue®
growth

-6.1%

Inventory
adjustment*

-8.5%
HY24 FY24

New Category revenue®
growth

HY24 FY24

Total revenue®
growth

-4.8%

Inventory
adjustment”

-6.7%

HY24 FY24

AT
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Adjusted profit from
Operations™ growth

-2.6%

Inventory
adjustment*

-5.1%

HY24 FY24

Financial growth vs. HY23, FY23 as applicable. * On a constant rate basis. See Appendix A2. ** Adjusted profit from operations on an adjusted, constant rate basis. See Appendices Al & A2. A Refers to adjustments for wholesaler inventory movements relative

to 2023. STW industry decline 8.4%. 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.




AME: Continued strong delivery

Combustibles revenue®
growth

HY24 FY24

New Category revenue®
growth

15.8%

11.9%

HY24 FY24

Total revenue®
growth

HY24 FY24

AT
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Adjusted profit from
operations™ growth

HY24 FY24

Financial growth vs. HY23, FY23 as applicable. * On an organic, constant rate basis. See Appendices A2 & A7. ** Adjusted profit from operations on an adjusted, organic, constant rate basis. See Appendices Al, A2 & A7.




APMEA: H2 improvement as expected

Combustibles revenue®
growth

New Category revenue*
growth

Total revenue*
growth

AT
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Adjusted profit from
operations™ growth

HY24 FY24

Financial growth vs. HY23, FY23 as applicable. * On a constant rate basis. See Appendix A2. * Adjusted profit from operations on an adjusted, constant rate basis. See Appendices Al & A2.

HY24 FY24

HY24 FY24

HY24 FY24
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Group operating margin: Successfully offsetting = ATj
transactional FX and inflationary headwinds with NCs and "
efficiency gains

/\ .

0.9%
0
0.1% 46.0%
45.8% 0.1% 45.8%
6 T S 6
-0.6%
-0.6%
FY23 Adj. Traditional Transactional New Categories Category Mix Overheads & FY24 Ad]. FX FY24 Adj.
Operating Margin Contribution FX Contribution Other Expenses Operating Operating
Margin Margin
(constant) (Current)

* On an organic, adjusted constant rate basis. See Appendices Al, A2 & A7.** On an organic, adjusted basis. See Appendices Al & A7.
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__Y

__Y

c.£870m savings delivered to » Headwinds absorbed: = Cost of sales optimisation
date = |nflationary pressures =  Offsetting headwinds
= FY24:c£400m »  FY24:c.£390m = Support gross profit expansion

= Combustibles product and mid-term algorithm

simplification » Transactional FX _
. EV24: 1% = Strong cash delivery
= New Category optimisation and T

scale benefits

Consistently delivering strong productivity savings to support our algorithm

20
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Organic adjusted current™

FX headwind

Organic adjusted constant -5.29%
7'1 2.1 ].0 381 09
| I
375.6 -1.6 -0.8
368.5
v
362.5
-19.4
Adj. dil. EPS Russia/Belarus Organic Adj. dil.’ Adj. Profit Net Finance Cost Associates Tax Diluted no. shares  Non-controlling Adj. dil. EPS FX Adj. dil. EPS
FY23 EPS FY23 from Operations incl. Hybrid interests FY24 (constant) FY24 (current)

* Adjusted diluted EPS on an organic, constant rate basis. See Appendices Al, A2 & A7. *Adjusted diluted EPS on an organic, current rate basis. See Appendices Al & A7.




Continued strong operating cash conversion

Strong Operating Cash

Conversion®

FY22 FY23 FY24

Driven by continued focus on cash
delivery

Leverage Reduced to 2.4x

Adjusted net debt /
adjusted EBITDA"™

FY22 FY23 FY24

£2.4bn Bi-laterals

£5.4bn Existing RCF:1& 5 year term;
No financial covenants

AT
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£ in billions

Due'25 Due'26 Due'27

9.5yr Average maturity
87:13 Fixed: Floating™"
74:14:8:4 US$:€:£:0ther

Expect to be within our targeted 2-2.5x leverage corridor ex-Canada by FY26

* See Appendices Al & A6. ** Adjusted net debt to adjusted EBITDA at current rates, including Canada. See Appendices Al & A9. A Excluding first optional redemption date of hybrid bond. Ax On a net debt basis excluding cash and other liquid assets

in Canada.
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P&L accounting treatment

= We continue to fully consolidate our Canadian business in accordance with IFRS
» Recognised £6.2bn provision for full settlement in our FY24 reported results, treated as an adjusting item in line with our accounting policies

In order to ensure the P&L reflects the economic delivery from Canada

= We will continue to consolidate 100% of revenue

= From APFO level, we will adjust annually (APFO adjusted for Canada)* to recognise a charge as per the charging schedule below, with the
cash payment made in the following year.

Charging schedule
» FY25 adjustment reflecting removal of 100% of APFO from our Canadian business (excluding New Categories) due to timing uncertainty
» For modelling purposes, FY24 rebased on the same basis (full details of the Group’s Adjusted for Canada P&L in Appendix)
» FY26 onwards an adjustment reflecting the loss of 85% of Canadian APFO (excluding New Categories) and thereafter reducing to 80% in five
years post settlement and 75% in ten years post settlement in line with the proposed plan

2025 and future guidance
= No impact on revenue guidance with Canada 100% consolidated
» Adjusted profit from operations is adjusted for Canada as per the charging schedule

Cash flow impact

» Settlement payments expected to be made in two steps:
» Upfront payment of restricted cash held in Canada (c.£2.5bn) is expected to be paid in 2025, on implementation of the proposed plans
» Ongoing payment reflecting the annual contribution charged in the prior year as calculated in line with the proposed plan

Expected leverage increase of c.0.3x

We are hopeful of securing a conclusion for the benefit of all stakeholders

* See Appendix Al. 23
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Cash generation

Generate in excess of £50bn" Free Cash Flow™ by 2030

. el

Deliver business transformation

Targeted investment in business transformation

————

Optimise portfolio

Continuously review our footprint and drive cash flows

———

Progressive Within 2.0-2.5x Sustainable Assess bolt-on M&A
dividend leverage corridor™ share buy-back opportunities

* Excluding Canada and between 2024-2030. ** See Appendices Al & A5. ** See Appendix A9.
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Significant 2025 Combustibles headwinds expected in = A’
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6 Excise hike in ' Tobacco regulations and
Bangladesh excise in Australia
* On 9 January 2025, the interim government of Bangladesh, « Full National Tobacco Strategy (NTS) compliance for
under IMF guidance, issued a special ordinance increasing manufacturers is required by 1 April 2025
VAT and supplementary duty (SD) on over 100 essential
products, including tobacco « Ad-hoc excise increases have driven an accelerated industry
volume decline in 2024 and our 2025 outlook assumes a
* In the tobacco sector, excise tax has risen sharply (76% to continuation of this industry decline rate and further
83% in the low segment and 81.5% to 83% in the other acceleration in Q4 2025 post the 2025 ad-hoc excise increase
segments), coupled with above-inflationary floor price
increases across all categories « Ineffective Government policy expected to further fuel illicit
trade in Combustibles and Vapour to unprecedented levels
« Expect an acceleration in illicit trade impacting the legal
market where we have 87% volume share * €.65% of nicotine usage is now illicit*

c.1% Group revenue and c.2% Group APFO impact expected in 2025

* Company data and Roy Morgan Single Source Survey. 25
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FY25 deployment is the next step towards delivering = A’
our mid-term sustainable growth algorithm

FY25 Guidance

* Improving U.S. financial performance

(o) = Further Velo growth momentum
C.1%

. = |nnovations in market for all three New Categories
Revenue Growth

= Continued strong performance in AME

= Significant Combustibles headwinds in Bangladesh and

1.5'2.5% Australia

= Continued macro headwinds impacting U.S. industry volume
APFO (Adjusted for Canada)

Growth* * No meaningful impact from enforcement actions tackling U.S.
illicit Vapour

* |nvestment in deployment of innovations

* On a constant rate basis. See Appendix A2. ** Adjusted for Canada on a constant rate basis. See Appendices Al & A2.
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Metrics:
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Revenue g rowth' (%)

2
Smokeless revenue/total revenue” (%)

Adjusted gross profit growth? (%)

New Category contribution margin“ (%)

New Category return on investment® (% of cc)

Return on capital employed6 (%)

Free cash flow |ore—dividend7 (Em)

Adjusted net debt to adjusted EBITDAS (ratio)

*On an organic, constant rate basis. See Appendices A2 & A7.** 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. A Excluding Canada and between 2024-2030.See Appendices Al & A5. AA
See Appendices Al & A6 ** Adjusted for Canada on a constant rate basis. See Appendices Al & A2.1) On an organic, constant rate basis. See Appendi A2 & A7.2) On an organic, current rate basis. See Appendix A7. See Smokeless definition in Appendix All. 3) Adjusted gross profit: Profit from operations before the impact of adjusting items and translational foreign
exchange, and before all non production/attributable distribution costs and presented excluding the inorganic performance of certain businesses bought or sold in the period. On an organic, constant rate basis. See Appendices Al, A2 & A7. 4) Profit from operations before the impact of adjusting items and translational foreign exchange, having allocated costs that are 27

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. 5) Calculated as New Category contribution divided by total investment (Marketing Investments and Research and Development Costs). 6) Return on capital employed is the
L /

adjusted profit from operations, divided by the average total assets (less investment in associates and joint ventures) net of average current liabilities. See appendix Al. 7) See Appendices Al & A5 8) See Appendix A9, AlLP&L metrics based on constant rates of EX for respective vear

| See Appendix A2 Spaokeless to
revenue/ROCE/FCF/ND/EBITDA based on current rates.
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What we measure How we measure it 2023 2024

Are we growing revenue? Revenue growth] (%) +3.1% +1.3%

Are we transforming? Smokeless revenue/total revenue’ (%) 16.5% 17.5%

Are we delivering value as we

e Adjusted gross profit growth? (%) +2.8% +2.2%
New Category contribution margin“ (%) 0% +7.1%
New Category return on investment® (% of cc) 0% +14.6%
Return on capital employed6 (%) 10.9% 12.1%

Al qlelivering CREN Free cash flow pre-dividend7 (Em) 8,360 7,901

generation?

AITE 18 Ee- BvEraigling) eulr Adjusted net debt to adjusted EBITDAS (ratio) 2.61x 2.44X

business?

1) On an organic, constant rate basis. See Appendices A2 & A7. 2) On an organic, current rate basis. See Appendix A7. 3) Adjusted gross profit: Profit from operations before the impact of adjusting items and translational foreign exchange, and before all non
production/attributable distribution costs and presented excluding the inorganic performance of certain businesses bought or sold in the period. On an organic, constant rate basis. 2024 aligned to new non-GAAP measure as disclosed in the Preliminary
Results. See Appendices Al, A2 & A7. 4) 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. 5) Calculated as New Category contribution divided by total investment (Marketing Investments and Research and Development Costs) on an organic, constant rate
basis. See Appendices Al, A2 & A7. 6) Return on capital employed is the adjusted profit from operations, divided by the average total assets (less investment in associates and joint ventures) net of average current liabilities. See Appendix Al. 7) See Appendices Al
& AS5. 8) Including Canada. See Appendix A9. All P&L metrics based on constant rates of FX unless otherwise stated. See Appendix A2. Smokeless revenue/total revenue/ROCE/FCF/ND/EBITDA based on current rates.
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Tadeu Marroco - Chief Executive
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Why invest? 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 & muilti-
category focus drives
our Sustainable
Growth Algorithm

AT
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5.

Our Quality Growth
strategic imperative
is driving
prioritisation

& focus

10.

A proud &
responsible
company. Our
people make us
‘Stronger Together’



10 key reasons to believe in BAT's future

1.

Industry
transformation will
deliver long-term
nicotine value
growth

6. 7.

The U.S. remains Front-footed

the cornerstone approach to shape

of our future the regulatory
landscape

4.,

Enhanced innovation
ecosystem delivering
a step change in our
product portfolio

AT
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5.

Our Quality Growth
strategic imperative
is driving
prioritisation

& focus

10.

A proud &
responsible
company. Our
people make us
‘Stronger Together’
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| Industry transformation is accelerating nicotine value = A’
& | growth e

Nicotine revenue CAGR expected to outpace the pre-transformation era

2024-2035"

~4.6%

2017-2023"

* Total Nicotine revenue on an organic, constant rate basis. See Appendices A2 & A7. | Key industry players based on published results (BAT, IMB, PMI, JT, Altria).
** BAT Internal estimates.




... Enhanced Innovation ecosystem delivering a step =2 A’

“" change in our product portfolio in 2025 - glo Hilo

A BETTER TOMORROW

* New Heating Technology - More heat for
great taste

g I O | X « Authentic tobacco or intensely flavourful
tobacco-free sticks

+ Standard and Boost modes for customised
experience

Say Hello

« Stay in perfect control with EasyView™
screen

to Hilo

Samo i 18+, Oun) protaved rije bz fizike | cslobada nikotin, kol stvan 2avsncst.

Gaining insights and encouraging results from Serbia launch

55
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«___ Enhanced innovation ecosystem delivering a step =2 A

A BETTER TOMORROW

change in our product portfolio in 2025 - Vuse Ultra

Qc _ Roll-out

AT .
a INNOVATION Commencing
CENTRE =~ Scientific Research ©

H1'25

Premium design with
tech-led features

New FlavourMax™ Technology

\ DoneRight.

byyryse CloudControl™ features

Our vapes have 99% less toxicants than cigarettes:
Our products are certified at independent labs.

Our liquids are made in the USA* Intuitive screen & app to keep
NOT ALL VAPES CAN SAY THAT consumers informed

Lock/unlock features;
removable battery

Our next level premium offering
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«___ Enhanced innovation ecosystem delivering a step = A}
“=" change in our product portfolio in 2025 - Velo Plus

ARNING: This prod A WARNING: This product
i ) “” ) '_”mms_ contains nicotine. Nicotine
Nicatine is an addictive chemical. is an addictive chemical.

H1'25

DRAGON FRUIT FLAVOR

WEIRD

VL

Distribution
expansion to
c.110k outlets

Portfolio expansion with broad range of
\ flavours and nicotine levels

+ Encouraging off-take / evidence of growing
adult consumer demand & trial

« Driving total Velo brand family growth

reasEA{ yELCOME

NE TV V7O VELO M DATE * Full activation plan live across retail, media,
ASSoNTS EWARDS | = . . o
— partnerships and digital platforms VELO
\, REWARDS IARDS
Y72101 647 416
I.";Ft\

wDEEM CODE

g —

Encouraging results as U.S. nationwide expansion continues

5




icoti | =
More than 1/3 of nicotine consumers in Europe are = A’
actively using New Categories

36% of adult I‘)icotine consumers are aCtively USing Vapour has the most solus consumers
New Categories (NC)

Industry Europe (T14) Adult Nicotine Consumers

HP VAPOUR MO

996

Il NcsoLus [ NC POLY-USE

2020 2021 2022 2023 2024

B FMC SOLUS B NC SOLUS B NC POLY-USE

Source: Single Consumer View of industry across Top 14 markets Europe (BEL, BUL, CZE, DEN, FRA, GER, HUN, ITA, NLD, POL, ROM, SWE, SWI, UK). FMC: Factory Made Cigarettes. New Categories usage by Category — H1'24 Single Consumer View. 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.
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NC revenue % of total 26%
NC revenue % | Total revenue contr?bcijtion*
of total CAGR ‘21-'24 . ’
24 vs. '23

w Poland 58% +22% +330%

‘ ) italy 45% +4% +37%

i} Sweden 68% +16% +44%

2021 2022 2023 2024

m Total Revenue m NC Revenue . Czech 47% .|.'| 4% +386%
+7% +177%

Total revenue NC contribution”
CAGR "21-24 improvement 24 vs. 23

Total revenue (revenue from all categories) and New Category (NC) revenue. All financials at current rates of exchange. * Category contribution: Profit from operations before the impact of adjusting items and translational foreign exchange, having

allocated costs that are directly attributable to New Categories. Growth shown in absolute percentages. See Appendix Al.
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s« | The U.S. remains the cornerstone of our future = A}
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Increased contract coverage Newport laddering ez HislfE CEli
Super-Premium and Branded Value
* Volume share +3.2ppts’ in newly = Targeted introduction of soft-pack @ Lucky Strike remains the fastest
contracted outlets™ driving a recovery in Newport share of growing brand in the U.S.
. : Premium ,
Deetp dlfcgun'ilsk;arigf ne\:vly Natural American Spirit share up
contracted outlets -1.2ppts 10bps to 4.6%

Value share %
Newport volume share of

Premium % 2.0 Natural American Spirit i
82% 88%
o 24.0 43 /
Q323 ‘ Q424 5
Combustibles contract Soft-pack volume share Lucky Strike
- of market % 35 /
coverage 13

0.5

JuL22 JAN23 JuL23 JAN24 JuL24 DEC24 JuL22 JAN23 JUL23 JAN24 JUL24 DEC24

We expect an improved U.S. financial performance in 2025

Source: Share based on Company data and Marlin. See Appendix A3. * Sales to Retail (STR) volume share. STR Dec'24 exit vs Dec '23. ** Outlets to which the Group sells with increased salesforce support.
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value continues to gain

Deep discount segment volume share of U.S. market

| U.S. deep discount segment growth slowing; branded

14.0

Dec

123 e
—
cC O = = > Cc 5 O Q ¥ > 0 Cc 0O = = > Cc 5 0 Qo = >
T Q O o Q > O
SPs <3328 o0288¢s<223m 8o 2
2023 2024

Deep discount segment year-over-year volume growth

Fy'23 +6.2% Fy24 +1.8%
\ |
[

8.4%

4.2% o
1.2% 2.4%

H123 H2'23 H124 H224

AT
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FY23 vs.

Volume Share FY24 vs. FY23 FY22

Deep discount segment 13.4% +0.8ppts +11ppts.

Branded value

segment 21.3% +1.4ppts  +0.6ppts

BAT share of branded 43.2% +05ppts +0.2ppts

value segment

Early signs of lower-end consumer sentiment improvement

Source: Company data, STR and Marlin. See Appendix A3.
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s Our U.S. commercial plans are working o AT

nnnnnnnnnnnnn
A BETTER TOMORROW

Premium segment volume share’ . .
Continued volume and value share recovery

44.6 44.7 w
W Volume share bps FY23 vs. FY22 FY24 vs. FY23
Total Combustibles volume share excl. deep discount” Total U.s. Combustibles -10
Excl. deep discount +30
Premium segment +60

Value share bps

Total Combustibles volume share®

Total U.S. Combustibles -60
34.2
34.0 .
33.8 33.8 Excl deep discount -40
33.3
Premium segment -50
8228523388288 0283853328§8¢838
2023 2024

We expect an improved U.S. financial performance in 2025

* Source: Company data and Marlin. See Appendix A3.
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Federal regulatory

s | The U.S. regulatory environment is evolving

Continued PMTA progress

AT

A BETTER TOMORROW

State illicit

actions

New Administration

= Tobacco Product Standard for Menthol in
Cigarettes Rule withdrawn

» Proposed Tobacco Product Standard for
Nicotine level of certain tobacco products
frozen pending review

FDA

» Proposal requiring submission of tracking
numbers at import for Vapour products

= Federal multi-agency task force formed

International Trade

Commission (ITC)
* |nvestigating foreign manufacturers,
importers, & distributors of single-use illicit
products for patent infringement

Alto Tobacco Marketing
Granted Order

FDA Authorizes Marketing of Vuse Alto
Tobacco-Flavored E-Cigarette Pods and
Accompanying Power Unit

WARNING:

Vapour PMTAs approved
Pending BAT 60% more than
PMTAs next competitor

enforcement

= 30% of the tracked vapour industry volume

will be covered by state directories by the end
of 2025, including Louisiana:

Industry \' U s e

Louisiana Vapour
volume Volume

+19% +26%

Louisiana Vapour
volume

+33%

vs. National Trend

+5.0ppts

Volume share

Actively supporting more effective U.S. regulation and enforcement

Source: Louisiana data based on FY24 vs. pre-enforcement. Shipment to retail volume share. See Appendix A3.
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.| Continued proactive approach to Tobacco Harm = A’
el RedUCtion (THR) A BETTER TOMORROW

Leveraging our established capabilities Driving increased engagement and dialogue

You want Britain
to be smoke-free

byzoso. \\.iu\u(()l '(::Bﬂ . ‘
Insights & Defined policies | Evidence-based Surprisingly,sodowe. A Smokeless ®
horizon planning & principles positions :

o
Understand regulatory Maximise THR and Consolidated science and et I’

trends and drivers address societal concerns market evidence

Forward Thinking for a
Smokeless World

Scientific and
Real-World Evidence of
THR in Action

Download:

Stakeholder Monitoring
engagement progress

Tailored approach to Monitor global progress
regulatory engagement on progressive
regulations
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o. | Making “BAT the place to be” through our culture
== | transformation

Values activation survey in
June 2024 - employee feedback

Fully support our refreshed
Values (+3ppts vs. FMCG norm)

Have confidence in our
leadership to embed Values

Believe the Values are
consistently demonstrated
Biggest room for improvement:
‘Empowered Through Trust’

Global Top 6 Regions

2025 EMPLOYER 2025

FOR A BETTER WORLD OF WORK FOR A BETTER WORLD OF WORK

Global Top Employer for 8t consecutive year

2030 PEOPLE STRATEGY

Shaping a

performance-driven
& dynamic
organisation

Evolving 4

intoa ENABLING

Nurturing

future-ready TOMORROW'S relevant
HR function C) SUCCESS Y capabilities
CREATING AN
AMAZING PEOPLE

EXPERIENCE

MAKING BAT THE
PLACETO BE

S‘S £

Creating
a purposeful
& energising
environment

Accelerating
simplification
& digitalisation

Employee engagement high and
surpassing FMCG norm

(\ Your Voice 84%
-

e

80%
— 80%

2021 2023 2024

= BAT Sustainable Engagement Index
90% participation rate’

Our 2030 People Strategy is essential to attract, retain and engage talent

" 90% of BAT employees globally participated in the latest ‘Your Voice' survey.

FMCG Norm
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= Targeted roll out of innovations in all three New Categories
= Increasing NC returns on more focused investment

A Better
Tomorrow™

= Drive value from Combustibles

Building a = Further improvement in our U.S. delivery

Smokeless®

= Amplify proactive regulatory affairs approach

Quality [| Sustainable N pynamic = Laser focus on enhanced cash flow generation
Growth Future Business

= Continue to build track record of delivery

Confident in delivering mid-term guidance

“Smokeless - refers to Non-Combustibles, including Vapour products, Heated Products, Modern Oral and Traditional Oral. See Appendix ATl.
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Growth Algorithm in 2026

Revenue Growth®

APFO (Adjusted for
Canada) Growth~

" Improving U.S. financial performance . Improving U.S. financial performance
. Further Velo growth momentum . Further Velo growth momentum
= Innovations in market for all three New Categories ] Innovations gaining traction in all three New

. Continued strong performance in AME Categories and lapping deployment year investment

= Continued strong performance in AME

Key drivers * Significant Combustibles headwinds in APMEA Key drivers Lapping Combustibles headwinds in Bangladesh

(Bangladesh, Australia) = Step up in efficiencies with commencement of our

=  Continued macro headwinds impacting U.S. industry £2bn 2026-2030 savings plan

volume

) ) ] . Continued macro headwinds impacting U.S. industry
. No meaningful impact from enforcement actions volume

tackling U.S. illicit Vapour
] No meaningful impact from enforcement actions

. Investment in deployment of innovations tackling U.S. illicit Vapour

* On a constant rate basis. See Appendix A2. ** Adjusted for Canada on a constant rate basis. See Appendices Al & A2.




Tadeu Marroco - Chief Executive | Soraya Benchikh - Chief Financial Officer

Have you downloaded the new BAT Investor Relations App?
Available now to download for free to access live share prices, presentations,
news, webcasts, create your own watchlist and download content for offline use.

BATﬁ https://myirapp.com/bat

A BETTER TOMORROW
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Have you downloaded the new BAT Investor Relations App?
Available now to download for free to access live share prices, presentations,
news, webcasts, create your own watchlist and download content for offline use.

https://myirapp.com/bat/
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Cigarettes Volume share of Vuse Value share glo Volume share Velo Volume share Volume share
Cigarettes of Total Vapour of HP of Total Oral of Modern Oral
FY24 Change FY24 Change FY24 Change FY24 Change FY24 Change
volume FY24 vs. value FY24 vs. volume FY24 vs. volume FY24 vs. volume FY24 vs.
share FY23 share FY23 share FY23 share FY23 share FY23
(Ppts) (Ppts) (Ppts) (Ppts) (Ppts)
Group 45.7% +0.2 Group 40.0% -1.2 Group 16.7% -0.4 Group 1n1.5% +2.0 28.4% +1.3
u.s. 33.9% 0.0 u.s. 50.2% -2.0 Japan 17.8% -0.5 Sweden 18.2% +3.2 57.6% +0.6
Germany 20.8% -0.5 U.K. 8.9% -0.9 Poland 34.7% +1.6 Norway 26.4% +2.3 63.2% -0.5
Japan 18.5% -0.1 Canada 85.9% -6.7 South Korea 9.9% -1.1 uU.s. 3.4% +1.6 6.6% +2.1
Romania 49.3% -0.9 Poland 14.4% +0.1 Italy 12.6% 0.0 Denmark 86.0% -0.8 88.5% -1.8
Brazil 68.7% +1.0 Germany 28.7% +2.8 Romania 16.2% -1.4 Switz. 74.9% +3.2 94.5% -0.9
Mexico 37.9% +0.5 France 55.4% +6.9 Hungary 1.6% -1.7 U.K. 55.0% +0.2 55.0% +0.2
Bangladesh 87.3% +0.8 Spain 29.4% +6.4 Greece 11.5% -0.3 Poland 92.2% -1.8 92.2% -1.8
Pakistan 80.1% +1.0 Czech Rep. 18.4% +1.4
Germany 9.1% -1.2

* Top Vapour markets: U.S. - RSD, Canada - Scan Data, the UK — NielsenlQ, France - Strator, Germany — NielsenlQ, Poland - NielsenlQ, Spain — Logista RA. These seven markets account for c.80% of global closed systems consumable revenue in 2024.
Top HP markets: Japan — CVS-BC, South Korea — CVS, ltaly — NielsenlQ, Germany - NielsenlQ, Greece - NielsenlQ, Hungary — SZTFH, Poland - NielsenlQ, Romania - NielsenlQ, Czech Republic — NielsenlQ. These nine markets account for c.80% of total
industry HP revenue in 2024. Top Modern Oral markets: U.S. - RSD, Sweden - NielsenlQ, Denmark — NielsenlQ, Norway — NielsenlQ, Switzerland - IMS, UK — NielsenIQ, Poland - NielsenlQ. These seven markets account for c.90% of total industry Modern Oral
revenue in 2024. Top Combustibles markets: U.S. — Marlin, Germany - NielsenIQ, Japan - CVS, Romania - NielsenlIQ, Brazil - Scanntech, Mexico - NielsenlQ, Bangladesh - IMS, Pakistan — Retail Access. These eight markets account for c.60% of cigarette
industry revenue in 2024.
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Total
Group Growth
FY24 vs. FY23"

Organic Group Organic Group Organic Growth

FY24 FY23 FY24 vs. FY23

Volume 526bn 553bn -4.8% -9.0%

FMC & HP

(£ Millions) (£ Millions)

Revenue® 27,151 26,804 1.3% -0.5%

NC Revenue® 3,551 3,260 +8.9% +6.1%

APFO™ 12,439 12,272 +1.4% -0.2%
(Millions) (Millions) (Millions)

29.1 25.5 +3.6 n/a

Smokeless
Consumers-

* On an organic, constant rate basis. See Appendices A2 & A7. ** Adjusted profit from operations on an adjusted, organic constant rate basis. See Appendices Al, A2 & A7. ** See Appendix Al0. A FY24 results compared with FY23 results which

include the performance of our Russian/Belarussian businesses in 2023. On a constant rate basis. See Appendix A2.
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Adjustment As adjusted

Adjusting
for Canada for Canada’

items

For year ended 31 December 2024 (£m) Adjusted”

Reported

Profit from Operations

u.s. 4,087 2,299 6,386 - 6,386
AME -3,464 6,784 3,320 -520 2,800
APMEA 2,113 71 2,184 - 2,184
2,736 9,154 11,890 -520 1,370
Net finance costs -1,098 -49] -1,589 -126 -1,715
Associates and joint ventures 1,900 -1,379 521 - 521
Taxation -357 -2,206 -2,563 169 -2,394
Non-controlling interests -113 -38 -151 - -151
Coupons relating to hybrid bonds net of tax -42 - -42 - -42
3,026 5,040 8,066 -47°7 7,589
Diluted number of shares (m 2,225 2,225 2,225

Diluted earnings per share (pence) 136.0 362.5 3411

* On an adjusted basis. See Appendix A2.




Appendix: Non-GAAP Measures Reconciliation

Adjusted Profit from Operations

Years ended 31 December

Profit/(loss) from operations
Add:

Adjusted profit from operations

Impact of translational foreign exchange on adjusted profit from operations
Adjusted profit from operations translated at 2023 exchange rates
Inorganic adjustments translated at 2023 exchange rates

Adjusted organic profit from operations translated at 2023 exchange rates

Restructuring and integration costs - -2
Amortisation and impairment of trademarks and similar intangibles 2,279 23,202
Impairment of goodwill 39 4,614
Charges in respect of an excise assessment in Romania 449 -
Charges in respect of the ongoing litigation in Canada 6,203 -
Impairment charges in respect of fixed assets, including the Group's head office in London 149 -
Charges in connection with disposal of associate 6 -
Credit in respect of calculation of excise on social contributions in Brazil - -148
Credit in respect of settlement of historic litigation in relation to the Fox River -132 -
Charges in connection with disposal of subsidiaries - 351
Charges in respect of contributions on investment grants in Brazil - 47
Credit in respect of recovery of VAT on social contributions in Brazil - -19
Charges in respect of DOJ investigation and OFAC investigation 4 75
Other adjusting items (including Engle) 157 96

AT

A BETTER TOMORROW
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Al: Adjusting (Adj.)
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

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 price (how much each unit is sold for). The Group may achieve a movement in revenue due to the relative
proportions of higher price volume sold compared to lower price volume sold (price/mix).

AS5: 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 - 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 21 in 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 adult 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.

The number of Smokeless products consumers is used by management to assess the number of adult consumers regularly using the Group's New Categories products as the increase in Smokeless products is a key pillar of the Group’s Sustainability 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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