
Reporting currency: GBP FY26 FY26 FY26 FY27 FY27 FY27 FY28 FY28 FY28
Reporting unit: Absolute 11 June 2026 Min Max 11 June 2026 Min Max 11 June 2026 Min Max

Organic Growth % (excludes translation FX)
Tobacco & NGP Net Revenue - YOY % 2.2% 1.5% 3.3% 2.4% 2.1% 2.8% 2.3% 2.0% 2.9%
Total Group Adjusted Operating Profit - YOY % 3.1% 2.7% 3.6% 3.5% 2.9% 3.8% 3.7% 3.1% 4.4%

Organic at actual rates
Volume Stick Equivalent (bn) - By Reporting Segment

Europe 82.3 81.8 83.5 79.4 78.5 81.5 76.5 75.0 78.0
Americas 17.0 16.8 17.3 16.0 15.5 16.6 15.1 14.4 15.7
AAACE 83.3 80.0 85.2 81.5 77.0 85.8 79.6 74.0 86.3
Total Tobacco Volume 182.6 180.1 184.3 176.9 172.9 181.4 171.1 166.2 178.4

Net Revenue (£m) - By Reporting Segment - Tobacco & NGP 
Europe 3,640 3,526 3,692 3,724 3,588 3,789 3,816 3,649 3,900
Americas 2,845 2,801 2,900 2,888 2,827 2,959 2,938 2,872 3,006
AAACE 1,985 1,915 2,036 2,032 1,951 2,133 2,083 1,976 2,278
Total Tobacco & NGP Revenue 8,470 8,354 8,569 8,645 8,501 8,792 8,837 8,635 9,044

  NGP Revenues (£m) 408 390 435 459 437 500 506 467 555

Adjusted Operating Profit (£m) - Tobacco & NGP
Europe 1,751 1,695 1,780 1,811 1,755 1,844 1,879 1,802 1,926
Americas 1,215 1,172 1,249 1,243 1,166 1,299 1,278 1,184 1,351
AAACE 802 784 833 827 792 870 856 794 949
Total Tobacco & NGP Operating Profit 3,768 3,736 3,808 3,881 3,824 3,953 4,013 3,889 4,101

  Logistics Adjusted Operating Profit (£m) 325 316 332 331 318 338 338 315 352

  Eliminations (£m) (1) (6) 7 (0) (6) 7 (0) (6) 7

  Total Group Adjusted Operating Profit 4,092 4,071 4,133 4,211 4,155 4,279 4,351 4,234 4,434

  Interest (464) (483) (438) (470) (523) (438) (474) (523) (429)
  Share of profit of joint ventures 12 8 16 13 10 21 13 10 28
  Profit Before Tax 3,641 3,604 3,675 3,759 3,663 3,840 3,902 3,819 4,005
  Tax 857 787 882 902 865 947 938 901 973
  Tax Rate (%) 23.7% 23.5% 24.5% 24.1% 23.5% 25.9% 24.1% 23.5% 24.9%
  Minority Interests 158 149 177 164 152 185 170 155 193
  Earnings 2,624 2,591 2,662 2,699 2,654 2,765 2,790 2,723 2,887
  Basic weighted average shares in issue 787.6 775.3 869.9 746.5 723.5 869.9 708.8 664.5 869.9
  Adjusted EPS (p) 333.7 302.7 342.4 362.7 309.4 380.0 396.3 314.8 434.6
  DPS (p) 167.0 163.5 169.5 175.3 166.8 185.4 185.0 170.1 205.3
  Dividend payout ratio % 50% 48% 56% 49% 46% 57% 47% 42% 58%

  Model Assumptions
    Euro/GBP (average) 1.15 1.15 1.17 1.16 1.15 1.20 1.16 1.15 1.21
    USD/GBP (average) 1.35 1.33 1.36 1.35 1.33 1.36 1.35 1.33 1.36


