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Certain statements in this announcement
constitute or may constitute forward-
looking statements. Any statement in this
announcement that is not a statement of
historical fact including, without limitation,
those regarding the Company’s future
expectations, operations, financial
performance, financial condition and
business is or may be a forward-looking
statement. Such forward-looking
statements are subject to risks and
uncertainties that may cause actual
results to differ materially from those
projected or implied in any forward-

looking statement. These risks and
uncertainties  include, among other
factors, changing economic, financial,
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business or other market conditions.
These and other factors could adversely
affect the outcome and financial effects of
the plans and events described in this
announcement. As a result, you are
cautioned not to place any reliance on
such forward-looking statements. The
forward-looking statements reflect
knowledge and information available at
the date of this announcement and the
Company undertakes no obligation to
update its view of such risks and
uncertainties or to update the forward-
looking statements contained herein.
Nothing in this announcement should be
construed as a profit forecast or profit
estimate and no statement in this
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announcement should be interpreted to
mean that the future earnings per share of
the Company for current or future financial
years will necessarily match or exceed the
historical or published earnings per share
of the Company.

This announcement has been prepared
for, and only for, the members of the
Company, as a body, and no other
persons. The Company, its directors,
employees, agents or advisers do not
accept or assume responsibility to any
other person to whom this announcement
is shown or into whose hands it may come
and any such responsibility or liability is
expressly disclaimed.



Delivering the Acceleration Phase of Our Plan j\% IMPERIAL
ON TRACK TO DELIVER FULL YEAR RESULTS IN LINE WITH GUIDANCE /_\
STRONG TOBACCO PRICING PRIORITY MARKET SHARE |

Price mix of +9%, more than

Stable aggregate market
offsetting volume decline

share in our top five markets

DRIVING NGP GROWTH

Growing net revenue and
building scale

A SUSTAINABLE NGP BUSINESS
Improving gross margins and
reducing losses

SIMPLIFYING OUR OPERATIONS
Leveraging new ways of working
and self-help opportunities

TRANSFORMING THE BUSINESS

While continuing to invest for
the future
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Delivering Operational and Financial Objectives . e
PERFORMANCE SUPPORTING SHAREHOLDER RETURNS

TOP FIVE AGGREGATE SHARE TOBACCO & NGP NET REVENUE INTERIM DIVIDEND PER SHARE

+0 bps +2.8% +4.0%

NGP NET REVENUE ADJUSTED EPS FY24 BUYBACK COMMITMENT

+716.8% +7.7% £1.1bn

10% increase on FY23
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Clear Capital Allocation Priorities ;‘,",{s IMPERIAL
CASH GENERATION UNDERPINS OUR SHAREHOLDER RETURNS

DISCIPLINED CAPITAL ALLOCATION CASH FLOW

Continui toi tin the busi . CONTINUED HIGH 12-MONTH FREE CASH
Sindinelinte) 5o kst L e LNz OPERATING CASH CONVERSION FLOW
organic initiatives and M&A in NGP 0
97% £2.3bn
12-month £0.5bn increase
Maintain leverage at the lower end of cash conversion on HY23

range 2.0 — 2.5x . .
ATTRACTIVE CASH RETURNS

Growing interim dividend by 4.0% FREE CASH FLOW YIELD DIVIDEND YIELD
o
18.2% 8.1%
£1.1bn share buyback programme in compared to 6.6% global compared to 4.1%
FY2 4: c. 7% of share capi tal FMCG average global FMCG average
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Valuations source: CapitallQ as of 30 May 2024. Calendarised to 31 December year-end. Peer average excludes Imperial and includes British American Tobacco, Japan
5 | Deutsche Bank | 4 June 2024 Tobacco, Philip Morris, Altria, Anheuser-Busch InBev, Coca-Cola, Colgate-Palmolive, Diageo, Heineken, Johnson & Johnson, Kimberly-Clark, Kraft Heinz, McDonald'’s,
Mondelez, Nestle, PepsiCo, Procter & Gamble, Roche, Unilever. FCF yield defined as (Net income + D&A —Capex —A NWC) / Market capitalisation.
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