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Disclaimer

Certain statements in this presentation
constitute or may constitute forward-looking
statements. Any statement in this
presentation 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, business or
other market conditions. These and other
factors could adversely affect the outcome
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and financial effects of the plans and events
described in this presentation. 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 presentation should be

construed as a profit forecast or profit
estimate and no statement in this
presentation 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

VMo IMPERIAL

AR

historical or published earnings per share of
the Company.

This presentation 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 presentation is shown or into whose

hands it may come and any such
responsibility or liability is expressly
disclaimed.
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Stefan Bomhard
Chief Executive Officer

Imperial Brands is a Global Enterprise

With a focused, challenger mindset

Americas
34%

4th

largest global tobacco
player

£7.8bn

net revenue

£3.7bn

adjusted op profit

26,000

employees

4] Based on FY22 results
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Top five markets
e

70% of operating profit

H1 ‘23 Market Share

@ 10.8%
Q 18.3%

@ 41.1%
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A Range of Tobacco and Nicotine Offerings jy,{i IMPERIAL

We are committed to providing our consumers with diverse choices

International Brands Local Jewels Vapour

v
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Our Strategy, Purpose and Vision e IMPERIAL
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Creating a common high-performance culture for Imperial Brands

strategic Pilia,o

o s @/ OUR PURPOSE

Foqus portfolio Build a
combusibie o “Forgi th to a healthier future f
NGP business qging a pa O a neailtnier ruture ror

markets
moments of relaxation and pleasure”

Transforming
Imperial
Brands

Consumer at
the centre Simplified and |_ —|
of the efficient
business operalions @ OUR VI SI ON
Performance |_ _I
-based culture

i) “To build a strong challenger business
Critical Enablers Kpowered by responsibility, focus and choice”

: 1) 3 ¥
Collaborate Take Accountability Be Authentic, Build
Consumer with Purpose with Confidence Inclusive to all our Future
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We Are Delivering Against Our Five-Year StrategyzNe IMPERIAL

And there is further upside ahead

sirategic Pillayg

Drive value from
our broader

Stabilised aggregate top five market share +49 bps

Building NGP net revenue growth in Europe

+31%

Driving consistent shareholder returns

£4.9bn

Critical Enable™®
Jan 2021

New Global Consumer
Office established

Purpose, vision,
behaviours launched

NGP trials validate
further roll-outs

Top 5 aggregate
market share growth

Now

Further NGP launches
in all categories

New management
team in place

Efficiency programme
begins

Refresh of ESG
strategy

Self-help initiatives
drive improvements

Share buyback
initiated

7| Source: Cumulative aggregate market share gains FY20-HY23; Europe NGP CAGR FY20-FY22; Cumulative dividend and share buybacks FY21-FY23

Executive Team has Broad FMCG Experience

We have attracted diverse talent from leading global consumer businesses

» Broadest FMCG experience of any
global executive tobacco team

+ Eight out of ten new to Imperial

+ Combined with deep tobacco
experience

+ With strong capabilities in key areas

» And experience of driving corporate
transformation
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Building a Performance-Driven Culture

To drive long-term responsible growth

OUR FIVE BEHAVIOURS

Collaborate
with Purpose

Consumer

‘ '

o,
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Global Engagement Score

74% /I\
engagement score

2 ppt
vs global
benchmark

6 ppt
vs global
benchmark

81%

LD *19%!

in total absolute Scope 1 &

Be Authentic,
with Confidence Inclusive to all our Future
Carbon Reduction Scientific Assessment
[

Decrease

I E
>50 <

NGP science studies
over the past two

New capabilities are creating a strong challenger business

strategic Pilla g

Drive value from
our broader
market
Focus portfolio
on priority
combustible
markets

Build a
targeted
NGP business

Transforming
Imperial
Brands

Consumer at
the centre
of the
business

Simplified and
efficient
operations
Performance
-based culture
and capabilities

Critical Enabler®
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Everything Starts with the Consumer ZNA'E IMPERIAL

INSIGHTS

Unlocking the varied

INNOVATION

Building a distinctive

Connecting to global
tribes and local
passions

moments of relaxation partnership
and pleasure approach
MARKETING NGP

Being a strong
challenger business to
provide consumers
choice

10
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Andy Dasgupta QQQ'

Chief Consumer Officer

11

Forging a path to
a healthier future

for moments of
3

relaxation and
pleasure
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STRONGER 1

We createfel this
Global Consummer Communlty




A World Class Consumer Team 2~I§ IMPERIAL

AL
Anand Singh Yannis Skepetaris Mattia De Melvin Ruigrok Joe Thompson
Global Insights Revenue Growth Dominicis Head of Group Science &
Director Management Innovation Director NGP Regulatory Affairs
Director

Director

Tracy Hough

Chief People & Culture
Director

Cary Nombela

GCO Programme
Director

Rishi Dhingra
Executive VP
Marketing US

Antoine Blonde

Regional Marketing
Director AAACE

Jose Cabrera

Global Marketing &
Portfolio Director

15|
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Consumer Team has Deep FMCG Experience My IMPERIAL
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We have built a team with experience from different consumer companies

=

Nestie.
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\ ONE PLANET. ONE HEALTH
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Here’s how far
we’ve come

Strengthening our Capabilities ZA{g IMPERIAL

- BRANDS
Acquisitive history led to fragmented approach

Unlocking Value by Building a Global Consumer Office

Our Past Now and the future...

More consistent approach; common

Business built through
language

acquisition
Significant capability build in key

Led to fragmented approach L2
disciplines

Some pockets of in-market
excellence /\
Not leveraged across the Group; * Leveraging successes across g 5

no central marketing function the Group ’

Decisions informed by consumer insight @ /

Cost-driven approach Building speed and agility

Playing to Imperial’s 4
strengths R

18]
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Putting the Consumer First

Building our consumer facing capabilities

Leveraging the strengths and capabilities
of our Global Consumer Office

Consumer

insight

More consistent use
of consumer data and
insight

Bringing consumer to
centre of decision
making

Revenue growth
management

Bringing greater
discipline and rigour
across markets

Leveraging tools and
best practice

Common language
and approach

Brand and

portfolio
management

Unlocking brand
opportunities in
priority markets

Brand strategy that
plays to Imperial’s
strengths

Innovation

Partnership model
leveraging wide
portfolio of partners

Expertise in flavours,
devices, etc.

Innovation hub in
Shenzen

M IMPERIAL
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Clear strategic focus
under single
leadership for first
time

Consistent approach
supports scale and
leverages resources,
e.g. consumer data

19
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Faster, more agile, more consumer-led

=, 4 "‘"v:'f" Ny % > { New Pulze 2.0
4 \g X X markets:

Accelerating Our Pace of Innovation },’,g NERRBE

Bulgaria,
Regular drumbeat of Zone X Pulze 2.0 Hungary,
flavour launches launched Portugal u
2023
A =g, —/
‘ ' A b HY23 NGP
o 4 " y , Europe
- ( ;‘:’;l; | — = (  Net Revenue
blu 2.0 blu 2.0 national /
P,U|Ze 1.1 trials in four launches - +35%
trials — -
French TN\
Greece cities blu bar national [ Feb Y New blu 2.0 and blu bar -
g and Czech launches { 2023 ) market launches: Czech,
2 LR - / Canaries, Germany,
/ \ J/Sept ‘ Pulze 1.1 - ot ded Greece, Portugal, Italy
Sept / \ \ J ulze 1.1 markets expande

Apr ) 2022
2021/———-1 2022 \7/ @ ‘ A ) )
\ / — Launch of “Hot Beat
flavour for Zone X
24 |
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Consumer Labs
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evenue Growth

Management
..allowing us to mitigate
cost pressure




...with Everything Starting ¥
the Consumer




BLU EASY RETURNS SCHEME

STEP ONE:

HOW TO RETURN YOUR BLU PRODUCTS

altornatively click here,

o o you ke 0 reeum your Rem?

STEPTWO: b ==

Pods/bottias, of Mixed return

STEP FOUR:

STEP THREE:

Choose how you wouldlike to return your temss - sither book a

your
atthe

Post Office f required.

7

-,
4 lg
A

= -U'Tlar aul"l"lenta ,..‘
| riesgo de

STEP FIVE:

of your items.
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Introduction: Start with the Consumer &

_ Chi i IMPERIAL
Stefan Bomhard — Chief Executive 2;% BRANDS

Start with
the Consui

Creating a Global Consumer Office
Andy Dasgupta — Chief Consumer Officer

Enhancing our Consumer Insights
Anand Singh — Global Insights Director

A New Approach to Innovation
Mattia De Dominicis — Global Innovation Director

Break — 20 minutes

Unlocking our Portfolio
Jose Cabrera — Global Marketing and Portfolio Director

Building Iconic Brands in the US
Kim Reed, President and CEO and Rishi Dhingra, Executive VP Marketing US

NGP - A Challenger Approach
Melvin Ruigrok, Head of NGP

Conclusion
Stefan Bomhard and Andy Dasgupta

Q&As

Brand and product experiences

33| All times in EST
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Anand Singh &Q/Q.
Global Insights Director N)

27 JUNE 2023 - ]\NVES'TOR EVENT
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Start with the Consumer

This approach enables and supports one of our critical behaviours

suaiegic Pilla_rs

i el 2o BEHAVIOUR

our broader

market
mF;xr:‘;?ny et Build a
! 2 targeted
combustible NGP business
markets

Transforming
Imperial
Brands

Consumer at the .
Simplified and

centre efficient

of the P operations
SESHESS s bl Start with the
g il Consumer
35|
35
Refreshed Consumer Insights Approach ZN'% IMPERIAL
Consumer centric culture now embedded in approach

Pockets of excellence Consistent approach across markets/categories 0

Market specific typologies Common language for typology/demand spaces
Siloed knowledge Global data-lake, analytical tools driving decisions

Competitor focussed Consumer obsessed; everything starts with them

36|
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Developed New Consumer Capabilities

More proactive through deep consumer understanding

400+ MAN HOURS OF IN-DEPTH
BOARD/EXECUTIVE CONSUMER
INTERACTIONS

In addition to regular customer
and in-store visits

FORESIGHT & DISCOVERY SET

UP AS A SEPARATE CAPABILITY

Deep understanding of overall
consumer trends in nicotine and
adjacent categories

Consumer
Consumer Test and

Understanding Validation

Consumer Consumer
Foresight Trends

Data g pnat®

4V INSIGHTS

ACADEMY
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50+ CONSUMER RESEARCH
PROJECTS INFLIGHT AT ANY
POINT IN TIME
7 Plus sensory testing &
; pre/prototyping

120,000 CONSUMER
INTERVIEWS

Consumer tracker integrates
typology and Dimensions

37

38

IMPERIAL
BRANDS




Fulfilling Our Purpose

Understanding consumers during moments of consumption

Forging a path to a healthier future for
moments of relaxation and pleasure

39|
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TIME OF WHAT USED DEMOGRAPHICS FUNCTIONAL INDOOR/OUTDOOR ALONE/
WEEK WHAT NOT TYPOLOGIES NEEDS/ LOCATION WITH OTHERS
TIME OF DAY USED EMOTIONAL
FREQUENCY WHAT ELSE NEEDS
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Q@ DIMENSIONS

DEMAND SPACES OFFER A NEW WAY
OF THINKING AND THE OPPORTUNITY
TO BETTER ADDRESS CHALLENGES

IMPERIAL

Unique Context Drives Dimension Nuances }"ﬁ IMPERIAL

The same category used, but different choice drivers

STIMULATE CONNECT RE-ALIGN

KEEP GOING | BRING JOY € FILL TIME TAKE A BREAK

IMPRESS

L‘I 3

GET READY

42
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Unique Context Drives Dimension Nuances 5\"% IMPERIAL

The same category used, but different choice drivers

STIMULATE CONNECT RE-ALIGN

BRING JOY FILL TIME TAKE A BREAK

GET READY
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Unique Context Drives Dimension Nuances e
A BRANDS

The same category used, but different choice drivers

STIMULATE CONNECT RE-ALIGN

KEEP GOING B BRING JOY € FILL TIME TAKE A BREAK

IMPRESS

L‘I

GET READY
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Improved Consumer Understanding Zyn'i IMPERIAL

We can use this to position different formats meaningfully

CONNECT

BRING JOY
Relevance vs
Total Vapour *

Pod Disp. Q
121 106
KEEP BONDED
¢
s
47 | N.B. Global Framework | * ov¢
Creation of New Data and Analytics Tools JA/A’i IMPERIAL

Data points widely accessible across the organisation

MARKET OVERVIEW
MARKET  SUBCATEGORY  PERIOD ) suB R
01/04722 CATEGORY  FMC = Uk ~ PERIOD  Last12 Months ~
FMC To
31403723 Y, GENDER All v AGE All Sz
T2 RANKING (109 #10 MOST USED BRANGS IN THE MARKET) 07 BRAND KPIs
podiias Carlton Davidoft Embassy »s
FMC
Marlboro 8% 14% E E-3 F 3 E
Benson & o 1% =
Hadges 4% a% 10% 12%
Stering e Spontaneous Awareness F . - |
Lambertts 3 % 4% Consideration ] 10 [ = [ 13% |
Sutler
Origial Most often used i 2 | Y | £ |
Richmond g % 4% '
—
Pall Mal % 3%
Maylair % 5% =
[ FREQUENCY OF CATEGORY A
Benson & w6 iR EREQu ‘2% USER PROFILE ri)
Hedges Gold GenDeR
genson & '] 3% 8% Sl Srel
() USAGE OVERLAP 4%
3%
3% 8%
L]
==
FCT BV HT OND
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Enterprise-Wide Consumer Access M IMPERIAL
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‘Consumer connect’ enables access across the organisation

49

Consumer Insights - Summary ZNA'E IMPERIAL

Helping drive data-led ‘consumer first’ approach

Consistent global approach applied across all nicotine categories and markets
Common language around consumer typologies, needs and moments
=

Data-driven decision making; combining consumer, market and category data 14 ?i'

Combining data and qualitative consumer interactions

50 |
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Mattia De Dominicis é
. O
Global Innovation Director L

27 JUNE 2023 —"INVESTOR EVENT
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A New Approach to Innovation i BARGS

A differentiated approach

Consumer-led: informed by Dimensions model

Collaborating internally across functions with consumer and science in mind

Partnership model: working as true partners rather than suppliers

Innovation centres bringing together consumers, partners and Imperial

Enhancing speed to market and agility while looking at long term

52|
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Enhancing Consumer Centricity as a Challenger j\’"e_ IMPERIAL

Creating a healthier future

Collaborating internally & externally

i (9%
9§ Start with the 4 Build Collaborate
Consumer 1 our Future . with Purpose |

Agility e —
Take Accountability  Start with the Build Collaborate Be Authentic,
53 with Confidence Consumer our Future with Purpose Inclusive to all
53
True Consumer-led Innovation ZA:‘Q_ IMPERIAL

Co-ideating with consumers & partners

Sense Hub ®

Consumer centre enabling
immediate feedback

Pre/prototyping capability
Co-located to enable fast
turnaround on prototypes

54|
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True Consumer-led Innovation

Co-ideating with consumers & partners

Sense Hub ®

Consumer centre enabling
immediate feedback

Pre/prototyping capability
Co-located to enable fast
turnaround on prototypes

Partnership ecosystem

Partners working alongside
consumers and Imperial

56 |
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MACHINES TECHNOLOGIES
PARTNER

L}

Dr. Jiirgen Heller
€S0, KORBER TECHNOLOGIES GmbH

L ¥ |

[

>~ — W and the volatility in our market ]
T oy : F_——

Building our Innovation Capabilities ;A/AE IMPERIAL

Further enhancing for continuous improvement

Liverpool

2nd May 2023

Sense HUB®
Pre/Prototyping lab

Pilot facilities

Hamburg
Nov 2023 K y
Sense HUB® N\ Shenzhen
Pre/Prototyping lab
New Laboratory
Sensory capabilities

. Innovation & consumer centre
. Partnership centre

58 |

58



Modern Oral Nicotine - Zone X Innovation Ve IMPERIAL
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Design thinking and co-ideation with flavour house partner

Trends & consumers Co-ideation with consumers
+ Flavour partner

+ Understanding consumers
+ ldentifying trends

+ ldentifying technology

» Using qualitative approaches
P Identify range of possibilities
+ Selecting best directions

Launch of new ranges
+ Launched seven variants in

Creating new platforms
» Range of prototypes

one )fe.al' + Testing prototypes and
* Identified product gap for concepts with consumers
improvement

- Preparing next year's launches *  Improving prototypes

59

Heated Tobacco — Pulze Innovation St beeRiL
Lean start-up approach with continuous iterations for improvements
Improved stic Sustainability, co
Better performang introduction of ne & premium desig
4 months less Stick experience 84% less plastic,

development time index

+ie% l

Pulze 1.1 Pulze 2.0

from 41% to 92% recyclable

LI

=

PULZE

Pulze 1.1 Pulze 2.0 Pulze 1.1 Pulze 2.0
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Vaping - Blu Bar Innovation

Scrum for speed: six months from brief to market launch & new variants

Sprint 1:
May-July 22

» Small cross functional
team

Sprint 3:
Sept-Nov

* Production & shipment
« Finalising toxicology

Ve IMPERIAL
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July 23

* Releasing
four additional
flavours

it M

» Understanding testing
consumers - Releasing !!!!!
- Identifying best partner six flavours nan
® ying P >
Sprint 2: March 23
July-Aug !
o * Releasing five
* Finalising 4 additional
proposition | 7| 4 M K flavours
* Plan for |8 : :
implementation == =2 2|22 2 2]
* Go to market
strategy
61

A New Approach to Innovation
A differentiated approach

Consumer-led: informed by Dimensions model

VMo IMPERIAL
~)i- BRANDS

Collaborating internally across functions with consumer and science in mind

Partnership model: working as true partners rather than suppliers

Innovation centres bringing together consumers, partners and Imperial

Enhancing speed to market and agility while looking at long term
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