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Thank you, Richard, for your kind words earlier and for the insights you provided during
the Q&A.
As you might expect, conducting this remotely is not how I envisaged giving my first
public address to shareholders.
However, despite the ongoing COVID-19-related restrictions, it has been a pleasure to be
part of this session which provided answers to shareholders in a way that replicates
aspects of a more normal AGM.
I hope that, from everything you’ve heard during this session, you can see that this
industry is entering into an extraordinary period of change.
This transition, which is being navigated so ably by Jack and his team, offers opportunities
that will benefit not only BAT, but our employees, suppliers, shareholders and wider
society alike.
This is one of the main reasons I’m so pleased to be succeeding Richard as Chairman.
Another reason I am excited to be taking on the role of Chairman is the talent, passion
and, during these uncertain times, the ongoing resilience of the people across BAT.
This is something I’ve witnessed first-hand, having met with many across the business
over the last few years.
While discussions more recently have largely been conducted virtually, they have often
centred around the transformation underway at BAT.
In essence, we are transforming into a sustainable and growing, multi-category,
consumer products company. We are focused on reducing the health impact of our
business by encouraging adult consumers of combustible products, who would
otherwise continue to smoke, to switch to New Category products.
The passion to transform BAT and build A Better TomorrowTM has permeated through
every level of the organisation and it is clear that this passion is reaping rewards.
The pathway to tomorrow that Richard, Jack and the Management Board are charting
means that I feel very fortunate to be taking on this role now.
BAT has a clear strategy, guided by our A Better Tomorrow purpose and underpinned by
the company Ethos.
The foundations of our transformation are strong. I take great heart that this clarity and
strength will help us navigate the challenges and opportunities of a post-pandemic world.
All I have seen, from the way BAT conducts itself to the plans it has put in place, tells me
we are well positioned to deal with these challenges and build an even stronger business.

Before I conclude today’s session, I want to express my gratitude to Richard for the time
he has taken to hand over his responsibilities as Chairman to me over the last several
months.
Ensuring an effective transition to the role of Chairman was important to both of us in
order for BAT to maintain a clear focus on accelerating the business transformation.
Richard’s guidance, alongside the management excellence on display at BAT, has
ensured that I, together with my colleagues on the Main Board, have a strong foundation
to help this Company continue to deliver for all its stakeholders.
As we continue on our journey to build A Better TomorrowTM, my sincere hope is that I will
be able to address shareholders at our AGM next year, and answer your questions about
the Company, in person.
Thank you.

About this Document and Forward-Looking Statements
This is a document produced by British American Tobacco p.l.c. Associate companies are
excluded. References to ‘British American Tobacco’, ‘BAT’, ‘we’, ‘us’ and ‘our’ when
denoting opinion refer to British American Tobacco p.l.c. (the Company, and together
with its subsidiaries, the “Group”), and when denoting tobacco business activity refer to
Group operating companies, collectively or individually as the case may be. This
document contains certain forward-looking statements, made within the made within
the meaning of the U.S. Private Securities Litigation Reform Act of 1995, regarding our
intentions, beliefs or current expectations reflecting knowledge and information available
at the time of preparation and concerning, amongst other things, the future payment of
dividends and sustainability practices. BAT undertakes no obligation to update or revise
these forward-looking statements, whether as a result of new information, future events
or otherwise.
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,” “estimate,” “strategy” and similar expressions. It is believed that
the expectations reflected in this document are reasonable but they may be affected by
a wide range of variables that could cause actual results to differ materially from those
currently anticipated, including: the impact of competition from illicit trade; the impact
of adverse domestic or international legislation and regulation; the inability to develop,
commercialise and deliver the Group's New Categories strategy; the impact of market
size reduction and consumer down-trading; 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; and changes in the market position, businesses, financial condition,
results of operations or prospects of the Group.
The material in this document is provided for the purpose of giving information about the
Company to stakeholders only and is not intended for general consumers. The Company,
its directors, 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 document 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.
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 BAT’s Annual Reports, which may be obtained
free of charge from the British American Tobacco website www.bat.com.
Any reference to ‘reduced-risk products’ in this document is based on the weight of
evidence and assuming a complete switch from cigarette smoking. These products are
not risk free and are addictive.

This is a document produced by British American Tobacco p.l.c. Associate companies are
excluded. References to ‘British American Tobacco’, ‘BAT’, ‘we’, ‘us’ and ‘our’ when
denoting opinion refer to British American Tobacco p.l.c. (the Company, and together
with its subsidiaries, the “Group”), and when denoting tobacco business activity refer to
Group operating companies, collectively or individually as the case may be. This
document contains certain forward-looking statements, made within the made within
the meaning of the U.S. Private Securities Litigation Reform Act of 1995, regarding our
intentions, beliefs or current expectations reflecting knowledge and information available
at the time of preparation and concerning, amongst other things, the future payment of
dividends and sustainability practices. BAT undertakes no obligation to update or revise
these forward-looking statements, whether as a result of new information, future events
or otherwise.
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,” “estimate,” “strategy” and similar expressions. It is believed that
the expectations reflected in this document are reasonable but they may be affected by
a wide range of variables that could cause actual results to differ materially from those
currently anticipated, including: the impact of competition from illicit trade; the impact
of adverse domestic or international legislation and regulation; the inability to develop,
commercialise and deliver the Group's New Categories strategy; the impact of market
size reduction and consumer down-trading; 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; and changes in the market position, businesses, financial condition,
results of operations or prospects of the Group.
The material in this document is provided for the purpose of giving information about the
Company to stakeholders only and is not intended for general consumers. The Company,
its directors, 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 document 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.
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 BAT’s Annual Reports, which may be obtained
free of charge from the British American Tobacco website www.bat.com.
Any reference to ‘reduced-risk products’ in this document is based on the weight of
evidence and assuming a complete switch from cigarette smoking. These products are
not risk free and are addictive.

British American Tobacco p.l.c.
Globe House 4
Temple Place London
WC2R 2PG
Company number 3407696
21 April 2021

