
British American Tobacco p.l.c. (No. 3407696) Performance Summary 2017: Cautionary statement and other information
This Performance Summary is extracted (without material adjustment) from, and should be read as an introduction to and in conjunction 
with, the Annual Report and Accounts of British American Tobacco p.l.c. (the Company) and the British American Tobacco Group prepared in 
accordance with UK requirements. It has been drawn up and is presented in accordance with, and reliance upon, applicable English company 
law and the liabilities of the Directors in connection with the report shall be subject to the limitations and restrictions provided by such law.

This Performance Summary contains certain forward-looking statements, including “forward-looking” statements made within the meaning 
of Section 21E of the United States Securities Exchange Act of 1934. 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,” 
“expect,” “estimate,” “project,” “positioned,” “strategy,” “outlook,” “target” and similar expressions. These include statements regarding 
our intentions, beliefs or current expectations concerning, among other things, our results of operations, financial condition, liquidity, 
prospects, growth, strategies and the economic and business circumstances occurring from time to time in the countries and markets 
in which the Group operates.

All such forward-looking statements involve estimates and assumptions that are subject to risks, uncertainties and other factors that could 
cause actual future financial condition, performance and results to differ materially from the plans, goals, expectations and results expressed 
in the forward-looking statements and other financial and/or statistical data within this Performance Summary. Among the key factors that 
could cause actual results to differ materially from those projected in the forward-looking statements are uncertainties related to the following: 
the impact of competition from illicit trade; the impact of adverse domestic or international legislation and regulation; changes in domestic or 
international tax laws and rates; adverse litigation and dispute outcomes and the effect of such outcomes on the Group’s financial condition; 
changes or differences in domestic or international economic or political conditions; the inability to obtain price increases and the impact of 
price increases on consumer affordability thresholds; adverse decisions by domestic or international regulatory bodies; the impact of market 
size reduction and consumer down-trading; translational and transactional foreign exchange rate exposure; the impact of serious injury, 
illness or death in the workplace; the ability to maintain credit ratings and to fund the business under the current capital structure; the ability 
to develop and commercialise new alternative products and to do so profitably; and changes in the market position, businesses, financial 
condition, results of operations or prospects of the Group. Further details on the principal risk factors that may affect the Group can be found 
in the ‘Principal Group risk factors’ section of the Strategic Report of the Annual Report and Accounts. A summary of other risks for the Group 
which are not considered principal risks is set out under the heading ‘Additional risks for the Group’ in the Additional Disclosures section of 
the Annual Report and Accounts.

It is believed that the expectations reflected in this Performance Summary 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. Past performance is no guide to future 
performance and persons needing advice should consult an independent financial adviser. The forward-looking statements reflect knowledge 
and information available at the date of preparation of this Performance Summary and the Group undertakes no obligation to update or 
revise these forward-looking statements, whether as a result of new information, future events or otherwise. Readers are cautioned not to 
place undue reliance on such forward-looking statements.

This Performance Summary is provided for information only and is not intended to be a substitute for reading the Annual Report and 
Accounts. In particular, this Performance Summary does not comprise the Company’s Strategic Report or any supplementary materials and 
it does not contain sufficient information to allow for as full an understanding of the results of the Group and the state of affairs of the Group, 
and the principal risks and uncertainties facing the Group, as would be provided by the Annual Report and Accounts.

Shareholders may view a copy of the Annual Report and Accounts on www.bat.com or obtain a hard copy free of charge. Specific local 
mailing and/or notification requirements will apply to shareholders on the South Africa branch register.

If you have sold or transferred all your shares in British American Tobacco p.l.c., you should send this Performance Summary to the bank, 
stockbroker or other agent through whom the sale or transfer was effected for transmission to the purchaser or transferee.

This Performance Summary provides alternative performance measures (APMs) which are not defined or specified under the requirements 
of International Financial Reporting Standards (IFRS). We believe these APMs provide readers with important additional information on our 
business. A comprehensive list of the APMs that we use, an explanation of how they are calculated, why we use them and a reconciliation to 
the most directly comparable IFRS measure where relevant is set out under the heading ‘Non-GAAP measures’ in the Additional Disclosures 
section of the Annual Report and Accounts.

BAT has shares listed on the London Stock Exchange (BATS) and the Johannesburg Stock Exchange (BTI), and, as American Depositary 
Shares (ADSs), on the New York Stock Exchange (BTI).

References in this Performance Summary to ‘British American Tobacco’, ‘BAT’, ‘Group’, ‘we’, ‘us’ and ‘our’ when denoting opinion refer to 
British American Tobacco p.l.c. and when denoting tobacco business activity refer to British American Tobacco Group operating companies, 
collectively or individually as the case may be.

The material in this Performance Summary is provided for the purpose of giving information about the Company to investors 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 Performance Summary 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.

References in this Performance Summary to information on websites, including the web addresses of BAT and Reynolds American Inc. 
(Reynolds American or RAI), have been included as inactive textual references only. These websites and the information contained therein 
or connected thereto are not intended to be incorporated into or to form part of this Performance Summary.


