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Disclaimer

3]

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, business or other market
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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
announcement should be interpreted to
mean that the future earnings per share of

IMPERIAL
BRANDS

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.
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Good Progress In Line With Five Year Plan Vo IMPERIAL
DELIVERING ON YOUR STRATEGIC PRIORITIES

% Investment drives aggregate market share growth in top-five markets

% Successful NGP trials underpin further roll-outs

% Strong cash generation enables further deleverage

% On track to deliver full year results in line with guidance (
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Strengthening the Business Mo IMPERIAL
~)ic BRANDS
GOOD PROGRESS DELIVERING ON OUR OBJECTIVES

strategic Pillarg Strategic investment drives market share growth

Drive value from
our broader
market
Focus portfolio
on priority
combustible
(EGIS

Market prioritisation delivers improved performance

Build a
targeted
NGP business ) )
NGP trials validate focused, challenger approach

Transforming
Imperial

Brands
Consumer at

the centre Simplified and
of the efficient
business operations
Performance
-based culture
and capabilities

Consumer insights are building innovation pipeline

Culture change programme enables improved
behaviours

Transformation is creating efficiencies and
effectiveness

Critical Enablers

6| Interim Results | 17 May 2022



On Track with Our Five-Year Transformation Mo IMPERIAL

~)ic BRANDS
COMPLETING OUR TWO-YEAR STRENGTHENING PHASE
PHASE 1 - STRENGTHENING
Jan 2021 > Sept 2021 > Sept 2022 FY23-25

_ _ Top 5 aggregate
Exit of Russia markets share in
completed growth

NGP trials
begin

Strategic

9
e
a ZZZrSe Jate NGP trials Further NGP
- validate further market
Five-year marl_<§:t share roll-outs launches PHASE 2
strategy | stabilised : IMPROVING
launched
New Global Purpose, vision, Behaviours embedded |45 H A0
= 2 Consumer Office behaviours in performance-based
O % established launched culture
=l n .
O g Efficiency New Refresh of Operational
programme |management ESG strate efficiencies drive
begins team in place 9y improvements
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Stabilising our Priority Market Share Mo IMPERIAL
~)- BRANDS
TARGETED INVESTMENT STRENGTHENING OUR SHARE OF MARKET

AVERAGE PRIORITY MARKET PRIORITY MARKET SHARES MAINTAINING PRICING DISCIPLINE
SHARE PERFORMANCE (6 month share A)

Phasing of Price Delivery

Q1 Q2 Half Year

Q1 Australia duty timing impact

Average Half Year
last 5 years 2022

Q2 Germany and UK price rises

H1 embedded pricing supports
_stronger H2 pricemix

8| Interim Results | 17 May 2022



Understanding Consumer Dynamics

My IMPERIAL
~)ic BRANDS

ACTIVELY MANAGING THE BUSINESS TO MEET EVOLVING CONSUMER NEEDS

COVID-19 UNWIND

INFLATIONARY PRESSURES

Y

POTENTIALLY REDUCED HARM

Lifting of restrictions is
causing changes to
consumer buying patterns

Impact:
Already underway

Inflation likely to affect
purchasing power of some
consumers

Impact:
Not material in H1

Consumers continue to
seek reduced harm
alternatives

Impact:
Long-term/structural

Improved agility and consumer insight mean we can navigate these

trends and capture opportunities

9| Interim Results | 17 May 2022
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Delivering Against Our Plan Mo IMPERIAL
~)/ BRANDS
INITIATIVES TO STRENGTHEN THE BUSINESS ON TRACK AHEAD OF PHASE 2

AGGREGATE PRIORITY SHARE TOTAL NET REVENUE* NGP NET REVENUE*

+25bps +0.3% +8.7%

ADJUSTED OPERATING PROFIT* ADJUSTED EPS* ADJUSTED NET DEBT TO EBITDA
+2.9% +/.7/% -0.2x
to 2.4x

11| Interim Results | 17 May 2022 *Constant currency basis



COVID-19 Market Trends Beginning to Unwind

REVERTING AS EXPECTED TO HISTORICAL TRENDS

AR

Mo IMPERIAL
o< BRANDS

-VE impact on market +VE impact on market

-6.8%

H121 H221 H122

g GERMANY

1.3%

m_

-4.3%

H121 H221 H122

P

-3.5%

H121 H221 H122

3.7% 3.3%

-6.7%

H121 H221 H122

CANARIES

19% 19%

-28%

H121 H221 H122

GLOBAL
DUTY
FREE

0

-69%

H121 H221 H122
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Source: Market % numbers show six-month YOY movement in total sector volumes;
Global Duty Free (GDF) shows volume movement in Imperial GDF business



Net Revenue Growth Driven by NGP My IMPERIAL
TOBACCO PRICE MIX OFFSETS VOLUME DECLINES; STRENGTHENS IN Q2

VOLUMES REMAIN STRONG

« -0.7% tobacco volumes
— Remain better than historical trend:

reflecting strong performance in the US,

Middle East and Australia

« 4+0.1% tobacco net revenue

— +0.8% tobacco price/mix reflects price
phasing and adverse product mix (US)
and market mix (AAA)

*  +8.7% NGP net revenue growth

— Strong progress across all categories

13| Interim Results | 17 May 2022

~)ic BRANDS

|
| +0.3% :
. Prlce +1.2% ] £3,583m
£3,571m Mix: -0.4%
/

S 07% | | +0.8%  +0.2% |

‘ 1 1 1 I 1

HY21 net Tobacco
revenue* volume

Tobacco
price/mix revenue  currency net
revenue

*HY21 net revenue excludes a £21m contribution from the Premium
Cigar Division following its divestment in September 2020

NGP net HY22 constant



Performance Driven by Americas and AAA Z'V:\'i IMPERIAL
STRONG VOLUME PERFORMANCE IN AMERICAS AND AAA

VOLUMES TOBACCO NR NGP NR

»  Price/mix impacted by price phasing
Adverse geographic mix
« Strong NGP growth

EUROPE -3.6% -3.8%@ +45%

« Share gains; trade buying ahead of price rise
Positive pricing offset by adverse product mix
In cigarettes and mass market cigars

AMERICAS +3.9% +3.2% -28%

* Volume benefit as travel restrictions ease
Price/mix supported by Africa/Middle East
* NGP reflects Russia and Japan exits

+2.6% +4.1% Exit

-0.7% +0.1% +9%

14| Interim Results | 17 May 2022



Delivering Adjusted Profit Growth Ve MPERIAL
CONTINUED INVESTMENT IN FOUNDATION BUILDING 4

Y,

|
+2.9%

| | | | | | |
. £36m CE(35)m . £44m - £1m

- . . . . . . £1,632m

FY21 event Foundation NGP re'duced
£1,586m building costs

Tobacco AOP £1m / 0.0%

A\

HY21 AOP* HY21 US state Strategic NGP Distribution HY22 AOP
litigation charge investments operating & elims constant
income currency

*HY21 net revenue excludes a £3m contribution from the Premium Cigar
15| Interim Results | 17 May 2022 Division following its divestment in September 2020



Operating Profit: Adjusting Items as Guided fee IMPERIAL
RUSSIAN OPERATION DIVESTED AS A GOING CONCERN

HYZ22 Reported operating profit £1,201m
Russia & associated market costs

— Recognition of impairment and provision

Russia & associated market exit costs £201m charge (impact on earnings: £225m)

Amortisation of acquired intangibles

Amortisation of acquired intangibles £182m L :
— Lower annual amortisation due to certain
assets now being fully amortised
Restructuring costs £7m Restructuring costs

— Supporting delivery of new transformation
Net other* £9m programme

— Actions taken to date will deliver £90m

_ _ _ annualised savings by end FY22, ahead of
HY22 Adjusted operating profit £1,600m plan

*Net other includes fair value of loan receivable movements, adjusted operating profit from the disposal of

16| Interim Results | 17 May 2022 Logista’s interest in Supergroup SAS, excise tax provision, acquisition and disposal costs



Driving Stronger EPS Growth Mo IMPERIAL
~)ic BRANDS
WITH HIGHER OPERATING PROFIT AND REDUCED INTEREST COSTS

|
CHT1T%
.
I 1 | 1 | | 1 | |
C+48p  +42p (0.2)p - ©04)p (0.2)p |
: L _ HY22

HY21 Operating Interest Minorities Tax Number HY22 Translation Adiusted EPS
Adjusted profit & JV of shares Adjusted FX J
EPS Constant

Currency EPS

*HY21 adjusted EPS excludes a 0.6 pence contribution from the Premium

171 Interim Results | 17 May 2022 Cigar Division following its divestment in September 2020



N. IMPERIAL

Resilient Cash Delivery < BRANDS

CONTINUED STRONG CASH FLOW GENERATION OVER LAST 12 MONTHS

CONTINUED HIGH FREE CASH FLOW PROGRESSIVE NET CASH FLOW
CASH CONVERSION (12-MONTH) DIVIDEND POLICY (12-MONTH)

102% £2.4bn +1% £1.3bn

12-month High free cash flow Delivering cash returns Driving de-leverage
cash conversion enables choices for shareholders momentum

STRONG CASH GENERATION ENABLES OUR FOUR CAPTIAL PRIORITIES

18| Interim Results | 17 May 2022




Strong Cash Supports Further Debt Reduction ﬁy IMPERIAL

,\'i BRANDS
DELIVERING 0.2 TIMES IMPROVEMENT IN LEVERAGE

Year-on-Year de-leverage Progress Capital allocation priorities

1 Investing in the strategy

) Strong and efficient balance sheet

3 Progressive dividend policy

/I Surplus capital returns

HY20

19| Interim Results | 17 May 2022



FY22 Outlook: On Track to Meet Full Year Expectations
FINANCIAL SUMMARY

> On track to deliver in line with our revised guidance

> Net revenue constant currency growth of between 0 to 1%

> Adjusted operating profit at constant currency to grow c. 1%

3 ’ 4
! N /
(| - . /7

> EPS driven by profit growth, lower interest & revised tax rate expectation (c. 22%)

20| Interim Results | 17 May 2022
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Our Purpose, Vision and Strategy
CREATING A COMMON HIGH-PERFORMANCE CULTURE FOR IMPERIAL BRANDS

@ OUR PURPOSE

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

.

=

@ OUR VISION

“To build a strong challenger
business powered by
responsibility, focus and choice”

22| Interim Results | 17 May 2022
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strategic Pillg,

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

Build a
targeted
NGP business

Transforming
Imperial

Brands
Consumer at

the centre Simplified and
of the efficient
business operations
Performance
-based culture
and capabilities

Critical Enabler®
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BRANDS



N. IMPERIAL

On Track in Implementing Our Critical Enablers 2:\'5 IMPERIAL

WE'VE MADE A SIGNIFICANT PEOPLE INVESTMENT

Building a Movement: Embedding our Global Change Programme

Consumer at the centre Performance-based culture Simplified and efficient
of the business and capabilities operations

«  Group Consumer Office «  Comprehensive behaviour roll- + Aligning organisation behind
established with key hires in out underway strategy
place - On track to cover all - Restructured S&M operations
 Consumer insight enhanced employees by year end - Actions already taken to date
*  NGP innovation pipeline * Incentives aligned to strategy on track to realise £90m cost
beginning to deliver - Improving agility savings
Star Ehth Collaborate Take Accountability Be Authentic,

Consumer with Purpose with Confidence Inclusive to all our Future

23 |Interim Results | 17 May 2022



ESG: Foundations for a Responsible Business ;‘,"* IMPERIAL
REFRESHED APPROACH WITH THREE KEY PRIORITY AREAS

/- BRANDS

POSITIVE CONTRIBUTION TO SAFE AND INCLUSIVE
HEALTHIER FUTURES SOCIETY WORKPLACE
DAt
) 8 '1'1":1-.',1 '
: - armer Sustainabl : : :
Consumer Climate Packaging livelihoods & REEHRREIAE Human Employee Diversity, equity &
health change & waste - sourcing rights health, safety inclusion

3 GOODHEALTH UFE UFE No ) CLEAN VAT DECENTWORK AND ' RESPONSIB PEACE, JUSTICE PARTHERSHIPS 3 GOODHEALTH 5 GEWDER DECENT WORK AND
AND WELL-BEING BELOW WA N LAND Y EDUCATION AND SANITATI ECONO! WIH FORTHEGDALS ANDWELL-BEING EQUALITY ECO! OWTH
PRODUCTION N ANDPRODUCTION
s Y M\
e , A v &
— .

>90% of our electricity Established our first Developing detailed
supplied by traceable carbon neutral factory metrics and targets for
renewable sources with Skruf in Sweden all ESG focus areas

Pledged to become a net
zero company by 2040

24| Interim Results | 17 May 2022




Priority Markets: Clear Levers to Improve Performance ;‘,“* IMPERIAL
>25 GROWTH INITIATIVES IN OUR FIVE PRIORITY MARKETS

SIX OPERATIONAL LEVERS IN OUR FIVE PRIORITY MARKETS

/& BRANDS

1 Increase participation in premium

Drive and rejuvenate local jewel brands

targeted
NGP business

Optimise our approach to the value segment

Maximise the potential of fine-cut tobacco category

Drive performance in under-penetrated channels and regions

Combustibles

O ||O1|[H]W[IN

Maximise value creation through Key Accounts

25| Interim Results | 17 May 2022



~Americas: Strong Market Share Growth Zo\'i IMPERIAL
MARKET FUNDAMENTALS SUPPORT POSITIVE OUTLOOK

PERFORMANCE DRIVEN BY INVESTMENT
TRADE PARTNERSHIPS

INITIATIVES & STRATEGIC CHOICES

« Market size beginning to revert to historic trend

Strong H1 market share growth driven by
underlying share gains & seizing KT&G exit

opportunity
- Kool and Maverick growth supported by strategic 45;5@:';& e EEEE b 8l PORTFOLIO

investment and initiatives R =l INNOVATION

r 26%‘1 =
- Salesforce investment driving performance in |
: o c. 880 RETAIL
under-penetrated channels and regions EXCELLENCE
January 2021 Q3 FY22

* MMC performing well against strong comparator SALES FORCE
CAPABILITY MMC BRAND INITIATIVES

26 | Interim Results | 17 May 2022




. TR | Y
Germany: Investing in Our Operational Levers %< BRANDS

MARKET SIZE CONTRACTON AS TRAVEL INCREASES POST COVID

BRAND PORTFOLIO WELL POSITIONED

JOHN PLAYER SPECIAL

ACROSS PRICING SEGMENTS

IMPROVING
PRICE
PERCEPTION

* Increased price competition creating tough market || VALUE MESSAGING NEW PACK DESIGN
environment S

BUILDING INCREASING

+ Market size down against strong comparator BRAND EQUITY RELEVANCE

XN

"+ NEW LDOK

2.\ -~ SAME PLAVER
& =7

k= “é“gl ;«‘;;’,

BEIDE GUT, %)
BEIDE GUNSTIG.

 Successful tiering of Gauloises variants in
premium segment growing share

« Consumers increasingly seeking value offers

- JPS and West investments building brand
awareness but taking time to rejuvenate

© FEELFREETOPLAY

27 | Interim Results | 17 May 2022



SHARE GAINS DRIVEN BY VALUE TIER

SUCCESS & OPERATIONAL EXCELLENCE

- Market size beginning to revert to historical trends
as travel increases

* Price increase in mid-March supports stronger H2
price mix

« Strategic positioning of Embassy and Richmond
driving strong share growth in new value tier

 Players and Riverstone growing share in fine-cut

 Trade partnership & collaboration award

28| Interim Results | 17 May 2022

LIMITED EDITION
VARIANTS

UK: Initiatives Supporting Market Share Growth j\!e IMPERIAL
MANAGING THE FULL PORTFOLIO TO MEET CONSUMER NEEDS

/- BRANDS

| —
asy Rolling
uality Tobacco
£11.95 RRP* A
for 30g i ,,’fﬂl
A Number 1 Brang**( ﬁEW
e[ - S :";' F —!::
| L"
»

PLAVERS |/

C

PARTNERSHIP &
COLLABORATION AWARD




Spain: Focus on Revitalising Local Jewel Brands j\:‘g MPERIAL
- * PRICE INCREASES SUPPORT FINANCIAL PERFORMANCE

URBAN
CULTURE

LIMITED EDITIONS

EFFECTIVELY LEVERAGING OUR LOCAL éﬁﬁggi.m w
SPANISH HISTORY T

JEWELS AND INTERNATIONAL BRANDS

» First price increases achieved in five years

« Temporary price disconnect impacted H1 share NATIONAL HERITAGE QUALITY AND MODERN
» Continued investment behind local brands
a / DUCADOS )
‘West LAUNCH OF (i

EXTRA KS

+ West meeting increased demand for value

fliesgo de cequera

- Border trade and vending channel close to pre-
COVID levels

GIFT WITH
PURCHASE

RELAUNCHED
FCT RANGE

REJUVENATING IN VALUE REGIONAL FOCUS

29| Interim Results | 17 May 2022



IMPERIAL POSITION STABILISING; DRIVEN

BY PORTFOLIO, PRICING & ENGAGEMENT

- Affordability pressures continue to drive consumer
downtrading; 5th price tier now 40% of industry
volumes

 Imperial share recovery supported by launch of
Lambert & Butler brand

- JPS cigarette and fine-cut tiering targeted at
specific demographics

 Implementing field force transformation to drive
further efficiencies

* Investing to enhance supply chain and customer
delivery

30| Interim Results | 17 May 2022

, Australia: Initiatives Delivering Share Growth e IMPERIAL
" MARKET DYNAMICS STABILISING AFTER PERIOD OF CHANGE

~)ic BRANDS

rororo-o'u n

FIELD FORCE ENHANCING INVENTORY
TRANSFORMATION MANAGEMENT




NGP: Trials Validate Heated Tobacco Proposition Zo\'i IMPERIAL
CONSUMER AND TRADE FEEDBACK VALIDATES PRODUCT OFFERING

1 MARKET SHARE ? DISTRIBUTION 3 FEEDBACK

6 MONTH iD SOM iD WEIGHTED DISTRIBUTION 4D sticks are of

“The devices
‘ 7 % 71% on it more to be
there for me “l like the intensity
O during iy busy and fullness of
8 /O life” flavour the iD sticks
Sept. Oct. Nov. Dec. Jan. Feb. deliver”

In 6 months we have achieved Consistent trade demand shows | | Consumer testing demonstrates
and sustained a meaningful appetite to broaden category Pulze and iD sticks resonate with
market presence with more choice a subsection of consumers

MARKET DATA VALIDATES FURTHER ROLL-OUT

31| Interim Results | 17 May 2022 Nielsen market share and weighted distribution data

longer battery life a gc;og qualriy
84% 88% 91% 91% 91% means | can rely and flavour




: - i aY
NGP: Heated Tobacco Expanding Further This Year < BRANDS
SELECTED FURTHER MARKET ROLL-OUT AND FLAVOUR EXTENSIONS

MARKET ROLL-OUTS FLAVOUR EXTENSIONS

MARKET SELECTION CRITERA 5 FLAVOURS TRIALLED TO DATE

® b4 %
.
<<<<<< 3 I Bilakgzn (i
| FOLAR AILE L
e e e .
e s x
ho: By

E 8 Tento tabakovy| | Tento tabékovgj":‘:fj
U vasemu zdravi | vasemu zdravil

Existing heated IMB established
tobacco category tobacco presence

Tento tabakovy fel] Tento tabakovy virobeRSBl oo tabakovy virobek kodi
Vasemu zdravi Sl Vasemu zdravia je "B yiazemy zdravi a je névykow:

=

PLANS UNDERWAY FOR FURTHER Tento tabékory virobek Sod E Temmba.wmmw
Vasemu zdravi a je navykovy. 2= | Vasemu zdravi a je névykow.
EUROPEAN MARKET LAUNCHES — ~

32| Interim Results | 17 May 2022



. : _ AY)
NGP: blu Consumer Trials Support Further Roll-outs 3 IMPERIAL
EXTENDING US BLU TRIAL AND TRIALLING NEW BLU DEVICE IN FRANCE

EXPANSION OF CONSUMER

MARKETING APPROACH IN USA NEW BLU DEVICE LAUNCHED IN FRANCE

» Pilot trial validates further targeted * Market trial of next generation blu device
expansion of new marketing approach

* New partnership approach to innovation

» Positive consumer response supports

. o - Key device features include; improved
expansion across new territories

battery, smart functionalities and
I \\::\smuq;mas product “ WA ergonOmlCS

otine

* Pipeline of innovation being developed

b
4 FLAVORS

This product This product This product
contains nicotine contains nicotine contains nicotine
which is a highly which is a highly which is a highly

addictive addictive addictive
substance. substance. substance.

33| Interim Results | 17 May 2022



2022 Will Enhance Our Investment Case

My IMPERIAL
~)ic BRANDS

CLEAR ACTIONS TO IMPROVE PERFORMANCE AND RETURNS

STATUS FY22 PRIORITIES

© Eal ©
markets

O NN ©
e b
& ) ©
 EEE ©
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INVESTMENT CASE

Revitalised tobacco business driving strong cash
returns

A disciplined NGP business providing options for
potential harm reduction and growth

and strengthen performance

Strong sustainable cash flow generated from a high-
quality portfolio

Progressive dividend supplemented by capital returns

Self-help initiatives deliver operational improvement )
at the appropriate time )
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Net Revenue

36 |

+0.3% :

Tobacco net revenue

My IMPERIAL
~)ic BRANDS

" -0.7%

l 2.1%

18.7% £3,583m
.70

NGP net
revenue

HY21 Net Tobacco
Revenue Volume

Interim Results | 17 May 2022

Tobacco
Price/Mix

| £3,495m
I | -2.5%
NGP Net HY22 Constant Translation FX HY22 Net
Revenue Currency Revenue

Net Revenue

* HY21 net revenue excludes the impact of the Premium Cigar Division divestment in October 2020.
The Premium Cigar Division contributed £21 million to net revenue in 2021.
** Values are rounded which may result in numbers not casting.



Adjusted Operating Profit a-\:‘,s MPERIAL

+2.9% : l ©+0.9%

£1,600m

£1,586m

Tobacco AOP £1m / 0.0%

HY21 AOP HY21 Strategic NGP AOP Distribution HY22 AOP Translation HY22 AOP
US State investments AOP Constant FX
Litigation (including Currency
eliminations)

* HY21 adjusted operating profit excludes the impact of the Premium Cigar Division divestment in October 2020.
37| Interim Results | 17 May 2022 The Premlum*iilgar Division contnbuteq £3 million to gperatlng profit in 2921.
Values are rounded which may result in numbers not casting.



Adjusted Earnings Per Share a-\:‘,s MPERIAL

+7.7% : l | +5.6%

— —

HY21 Operating Interest Minorities Tax Number HY22 Adjusted Translation HY22
Adjusted Profit & JV of shares Constant FX Adjusted EPS
EPS Currency EPS

* HY21 adjusted EPS excludes the impact of the Premium Cigar Division divestment in October 2020.
The Premium Cigar Division contributed 0.6 pence to adjusted EPS in 2021.

38| Interim Results | 17 May 2022 ** Values are rounded which may result in numbers not casting.



Group Adjusted Results

Tobacco net revenue

NGP net revenue

Tobacco & NGP operating profit
Tobacco & NGP profit margin
Distribution net revenue
Distribution operating profit
Distribution margin

Distribution Eliminations

Group adjusted operating profit

39| Interim Results | 17 May 2022

£m

£m

£m

%

£m

£m

%

£m

£m

HY21

3,497
95
1,465
40.8%
533
121

22.7%

1,589

Premium
Cigars

(21)

3)

0.1%

0.0%

3)

HY?21 excl.
divestment

3,476
95
1,462
40.9%
533
121

22.7%

1,586

Foreign
Exchange

(86)

(2)

(26)
+30bps
(28)

(6)
-5bps

(32)

Constant
Currency

Growth

4
8

45
+120bps
(3)

7
+145bps
(5)

46

HY?22 excl.
divestment

3,394
101
1,481
42.4%
502
121
24.1%
(2)
1,600

Actual A
-2.4%
+5.7%
+1.3%
+370bps
-5.8%
+0.3%
+620bps
-174.9%

+0.9%

IMPERIAL
BRANDS

Constant
Currency
A

+0.1%
+8.7%
+3.1%
+290bps
-0.6%
+5.5%
+640bps
-179.0%

+2.9%



Group Adjusted Results

Group adjusted operating profit
Adjusted net finance costs
Share of profit of JVs

Adjusted profit before tax
Adjusted tax rate

Adjusted EPS

Dividend per share

12-month Cash conversion

Adjusted net debt

40| Interim Results | 17 May 2022

£m
£m
£m
£m

%
pence
pence
%

£m

HY22
1,600

(165)

1,439
21.9%
113.0
42.5
102%
(9,157)

IMPERIAL
BRANDS

HY21*
1,589

(206)

8

1,391
23.0%
107.6
42.1
122%
(10,328)

* HY21 financials as reported, prior to the exclusion of contribution from the Premium Cigar Division divestment in October 2020.
The Premium Cigar Division contributed £21 million to net revenue and £3 million to adjusted operating profit in 2021.



Reconciliation: Reported to Adjusted

. Acquisition
£m Russian &
. d

(unless otherwise Reported ossociated 2"

d HY22  market exits disposal

stated) costs

Operating profit 1,201 201 5
Share of profit of
v P (20) - -
Net finance costs 75 - -
Profit before tax 1,256 201 5
Tax (221) - -
Profit after tax 1,035 201 5
Minority interest (40) - -
Earnings
attributable to
equity 995 201 5
shareholders”
Basic EPS
e 105.2 21.3 0.5

41| Interim Results | 17 May 2022

Amort. of
acquired

182

182

(8)

174

174

18.4

tax

(10)

(10)

(10)

(10)

(1.1)

)

)

(2)

)

(0.2)

Excise Fair value Loss on
adj. of loan disposal
intangibles provision receivable of subs

16

16

(7)

1.0

IMPERIAL
BRANDS
Ad;.
Fair value Post Brand Uncertain Deferred Tax on attributable
Rest. losseson employment impairment tax on unrecoanised to Adjusted
Costs financial  netfinancing in equity rovisions unremitted Iossges non- HY22
instruments cost acyv P earnings controlling
interests
7 = = = = = = = 1,600
- - - 24 - - - - 4
- (236) (4) - - - - - (165)
7 (236) 4) 24 - - - - 1,439
3) (2) - - (57) (26) 8 - (316)
4 (238) 4) 24 (57) (26) 8 - 1,123
- - - - - - - 1 (58
4 (238) (4) 24 (57) (26) 8 (14) 1,069
0.4 (25.2) (0.4) 2.5 (6.0) (2.7) 0.8 (1.5) 113.0



Income Statement

£m (unless otherwise stated)

Revenue

Adjusted operating profit

Russian and associated market exits

Acquisition and disposal costs

Amortisation and impairment of acquired intangibles
Restructuring costs

Excise tax provision

Profit on disposal of subsidiaries

Fair value adjustment of loan receivable

Share of profit of investments accounted for using the equity method
Net finance costs™

Profit before tax

Tax

Profit after tax

Minority interests

Basic EPS (pence)

Adjusted EPS (pence)

HY22

15,362
1,600
(201)

(5)
(182)
(7)
10
(16)
2
(20)
75
1,256
(221)
1,035
40
105.2
113.0

IMPERIAL
BRANDS

HY21*

15,568
1,589

(211)
(40)

281
17
8
414
2,059
(215)
1,844
38
191.2
107.6

* HY21 financials as reported, prior to the exclusion of contribution from the Premium Cigar Division divestment in October 2020.
The Premium Cigar Division contributed £21 million to net revenue and £3 million to adjusted operating profit in 2021.
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" Including net fair value and exchange gains/losses on financial instruments and post-employment benefits net financing costs.



Balance Sheet My IMPERIAL
~)/ BRANDS
£m HY22 HY21
Non-current assets: tangible 3,813 3,954
intangible 16,431 16,753
Current assets: inventories 4,445 4,575
other 3,422 3,850
Current liabilities (11,158) (11,088)
Non-current liabilities (11,060) (13,016)
Net assets 5,893 5,028
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Cash flow

£m

Cash flows from operating activities pre tax
Tax paid
Cash flows from operating activities
Net Capex
Purchase of subsidiaries
Repurchase of shares by Employee share ownership trusts
Net proceeds from sale of subsidiaries
Dividends paid (inc. minority interests)
Net interest paid
Net cash flow
Opening net debt
Closing net debt before non-cash movements
Non-cash movements
Exchange movement
Other non-cash movements including revaluation of derivative financial instruments
New leases and modifications
Transferred to assets held for disposal
Closing net debt after non-cash adjustments
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HY22

973
(273)
700
(64)
(13)
(1)

57
(975)
(242)
(538)
(9,373)
(9,911)

79
141
(26)
(40)

(9,757)

IMPERIAL
BRANDS

HY21

272
(431)
(159)

(61)

626
(969)
(255)
(818)

(11,141)

(11,959)

820
156
(20)

(11,003)



12-month Cash Conversion

IMPERIAL
BRANDS

| 102%

B

£(0.2)bn

£0.0bn
|

HY22 AOP Working capital Depreciation & Capex Pension/share  HY22 Adj. operating
amortisation scheme/other cash flow
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12-month Cash Conversion

£m (unless otherwise stated)

Net cash flow from operating activities
Tax

Net capex

Restructuring cash spend

Cash flow post capex pre interest and tax
Adjusted operating profit

Cash conversion (%)

Working capital inflow
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HY22
3,026

662
(153)

108
3,643
3,584
102%

15

IMPERIAL
BRANDS

HY21
3,744

745
(170)
118
4,437
3,647
122%

685



Net Finance Costs My IMPERIAL

~)/ BRANDS

£m HY22 HY21
Net finance (income) (75) (414)
Adjusted for:

- interest income on net defined benefit assets 53 45

- interest cost on net defined benefit liabilities (49) (44)

- fair value & exchange gains on financial instruments 236 619
Adjusted net finance costs 165 206
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Net Debt Reconciliation

£m

Opening net debt

Free cash flow

Dividends paid (incl. minority interests)
Accretion of interest

New leases and modifications

Change in fair values

Transferred to assets held for disposal
Exchange movements

Closing net debt
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Reported
HY?22

(9,373)
437
(975)
69

(26)

72

(40)

79

(9,757)

Accrued
interest

140

68

Lease
liabilities
251
(34)

3

26

(2)
3)
241

Fair value of
derivatives

367

291

IMPERIAL
BRANDS

Adjusted
HY22

(8,615)
403

(975)

(4)
(42)
76

(9,157)



Foreign Exchange Mo IMPERIAL

~)/ BRANDS
Average Closing
HY21 HY?22 A HY21 HY?22 A
USD $ 1.350 1.346 -0.3% 1.376 1.312 -4.6%
EURO € 1.125 1.188 +5.5% 1.174 1.182 +0.7%
AUD $ 1.796 1.853 +3.2% 1.809 1.753 -3.1%
Russian Rouble 101.623 106.380 +4.7% 103.647 108.784 +5.0%
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Foreign Currency
DIVISIONAL CURRENCY EXPOSURE

Approximate weight of EUR/
currency in EUR Other
Tobacco Net Revenue GBP £ Linked UsD $ AUD $ Currencies Otherincludes
Europe 20% 20% 0% 0% 10% Polish Zloty, Hungarian
Franc,
Americas 0% 0% 100% 0% 0%
AAA 0% 2506 15% 20% gy, OTOEEE DI,
Taiwanese Dollar,
Approximate weight of EUR/
currency in EUR Other
Operating Profit GBP £ Linked UsD $ AUD $ Currencies  Otherincludes
Europe 30% 70% 0% 0% 0%
Americas 0% 0% 100% 0% 0%
AAA 0% 15% 10% 350 40% Moroccan Dirham, New
Zealand Dollar
Logistics 100%
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IMPERIAL
BRANDS

€0.01 (1 cent) movement in the €
Euro has c. £9m impact on net
revenue.

$0.01 (1 cent) movement in the $
USD has a c. £11m impact on net
revenue.

€0.01 (1 cent) movement in the €
Euro has a c. £5m impact on PBT.

$0.01 (1 cent) movement in the $
USD has a c. £5m impact on PBT

Percentages provided are broad guidance only. They are not definitive numbers



Divisional Market Share
MAT MARKET SHARE DATA

Europe

Americas

AAA

Total Group

Market Share Calculation

Market share is presented as a 12 month average (MAT). Aggregate market share is a weighted average across markets within our
footprint. The sources of market share information by market are continually reviewed to ensure the most accurate data available. Where

any changes have been made we have restated (as denoted R) the PY number to ensure comparability
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HY22

19.3%

9.5%

10.8%

13.9%

HY21

19.5%

9.0%

11.1%

14.0%

IMPERIAL
BRANDS

-20bps
+50bps
-30bps

-10bps



FY22 Guidance S bEERS
OTHER FINANCIAL ITEMS

Financing & Cost of Debt

» Finance charge for FY22 expected to be c. £330m
Tax Rate

« Expected to be c. 22%

Capex

» Expect net capex to be c. £300m

Cash Conversion

* Expect 90 to 100% range

Foreign Exchange

« Translation FX: c. 1.5% tailwind at prevailing FX rates (USD $1.22, EUR €1.17, AUD 1.78)
Restructuring costs

» FY22 cash cost expected at around £170m
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Financial Profile
31 March 2022

Interest Split

34% = Fixed

= Floating

66%

14,000

12,000

10,000
8,000
6,000

4,000

Committed Financing Outstanding (Em)

2,000

0

Mar 2022 Mar 2023 Mar 2024 Mar 2025
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Currency Split (adjusted)

26%
= EUR

mUSD

4%

My IMPERIAL
~)ic BRANDS

Committed Funding Split

4%—\

m Bonds

24%
m Bank

ECP

2%

® Bond Issues
m Bank Facilities
ECP

£2.5bn headroom against facilities

Mar 2026 Mar 2027 Mar 2028

Mar 2029

Mar 2030 Mar 2031 Mar 2032 Mar 2033



Committed Bank Facilities

31 March 2022

My IMPERIAL

Description

Maturity date

Committed 3-year Revolving Credit Facility

Total

30 March 2025

~)/ BRANDS
Amount
(EUR m) £m equiv.
3,500 2,961
2,961
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Bond Issues Jv IMPERIAL

BRANDS
31 March 2022

Currency Amount Issue Maturity

of issue (ccy m) Issuer Coupon Date Date  £m equiv. Margin*
uSsSD 1,250** Imperial Brands Finance PLC 3.75% Jul-15 May-22*** - -
usD 1,000 Imperial Brands Finance PLC 3.50% Feb-13 Feb-23 762 1.13%
EUR 750 Imperial Brands Finance PLC 1.13% Feb-19 Aug-23 635 1.25%
GBP 600 Imperial Brands Finance PLC 8.13% Sep-08 Mar-24 653 3.10%
usD 1,000 Imperial Brands Finance PLC 3.13% Jul-19 Jul-24 760 1.20%
EUR 500 Imperial Brands Finance PLC 1.38% Jan-17 Jan-25 423 1.00%
USD 1,500 Imperial Brands Finance PLC 4.25% Jul-15 Jul-25 1,143 2.22%
EUR 650 Imperial Brands Finance PLC 3.38% Feb-14 Feb-26 550 1.45%
USD 750 Imperial Brands Finance PLC 3.50% Jul-19 Jul-26 570 1.52%
GBP 500 Imperial Brands Finance PLC 5.50% Sep-11 Sep-26 544 2.72%
EUR 750 Imperial Brands Finance PLC 2.13% Feb-19 Feb-27 634 1.83%
USD 1,000 Imperial Brands Finance PLC 3.88% Jul-19 Jul-29 762 1.97%
GBP 500 Imperial Brands Finance PLC 4.88% Feb-14 Jun-32 529 2.12%
EUR 1,000 Imperial Brands Finance Netherlands BV 1.75% Mar-21 Mar-33 846 1.76%

Total/Weighted Average Margin 8,812 2.1%

* Above respective final currency IBOR rate after the effects of related interest rate derivative transactions

** Bond defeased and discharged
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Glossary d IMPERIAL

BRANDS

Stick Equivalent (SE) volumes reflect our combined cigarette, fine cut tobacco, cigar and snus
volumes.

Change at constant currency removes the effect of exchange rate movements on the translation of the
results of our overseas operations.

Total Tobacco includes cigarettes, fine cut tobacco, cigar, traditional snus and other tobacco products.

NGP includes vapour products, next generation oral nicotine including all-white oral snus

Logista is a 50.01% owned subsidiary and publicly listed on the Spanish stock exchanges. Itis one of
the largest logistics businesses in Europe, with operations extending across Spain, France, Italy,
Portugal and Poland.
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