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The best choice any
adult ssnoker can make
will always be quitting
combustible tobacco
products completely.

For the last few years,

the BAT Group’s aim has
been to build A Better
Tomorrow™. This has
meant working to reduce
the health impact of our
business by offering adult
consumers a greater
choice of reduced-risk*
products compared to
cigarettes.

Now is the time to take a
step forward.

BAT's New Category

products are not smoking

cessation devices and
are not marketed for
that purpose.

*Based on the weight of evidence and assuming a complete switch from cigarette smoking. These products are not risk-free and are addictive.

A Better Tomorrow™
means Building a
Smokeless World.

A Smokeless World built
on Smokeless products
where, ultimately,
cigarettes have become
a thing of the past.

A world where Tobacco
Harm Reduction is both
understood and accepted.

A BETTER
TOMORROW™
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British American Tobacco Zimbabwe (Holdings) Limited
2024 Annual Report and Audited Financial Statements

PREAMBLE

This is the Annual Report and audited Financial Statements (Annual Report) for British American Tobacco Zimbabwe
(Holdings) Limited (BAT Zimbabwe) comprising of the Strategic Report, Governance Report and Reports of the Directors
and audited Financial Statements for the year ended 31 December 2024.

This Annual Report has been drawn up and is presented in accordance with and reliance upon applicable Zimbabwean
Company Laws, including the Zimbalbwe Stock Exchange (ZSE) Listing Rules. The liabilities of the Directors in connection
with this Report shall be subject to the limitations and restrictions provided by the law. A soft copy of the Annual Report is
emailed to the shareholders with valid email addresses in the database of our Share Registrar. A digital copy can also be
accessed on our website: www.batzimbabwe.com.

References in this publication to ‘BAT Zimbabwe', ‘the Company/, ‘the Business' ‘we’, ‘us’ and ‘our’, refer to British American
Tobacco Zimbabwe (Holdings) Limited. References to BAT refer to the BAT Group.

Cautionary Statement

The material in this Annual Report is provided for the purpose of giving information about BAT Zimbabwe to shareholders
and is not provided for tobacco or nicotine product advertising, promotional or marketing purposes. This material does not
constitute and should not be construed as constituting an offer to sell, or solicitation of an offer to buy any of our tobacco
products. Our products are sold in compliance with the laws of Zimbabwe. The Strategic Report and certain other sections
of the Annual Report contain forward-looking statements that are subject to risk factors associated with, amongst other
things, the changing economic and business dynamics affecting Zimbabwe. It is believed that the expectations reflected
in these statements are reasonable, but they may be affected by a wide range of variables that could cause actual results
to differ materially from those actually anticipated.

Any forward-looking statements reflect knowledge and information available at the date of preparation of this Report
and BAT Zimbabwe undertakes no obligation to update or revise these forward-looking statements, whether because of
new information, future events or otherwise. Readers are cautioned not to place undue reliance on such forward-looking
statements.

About Us

BAT Zimbabwe is the leading manufacturer of tobacco products in Zimbalbwe by market share. BAT Zimbabwe is part of
the British American Tobacco Group (The BAT Group or BAT) and has been operating in Zimbabwe for over 60 years. BAT
Zimbabwe is a company incorporated in terms of the laws of Zimbalbwe and has been listed on the (ZSE) since 1961.

We are a strong forward-looking Company with a proven strategy to deliver sustained value for our shareholders. BAT
Zimbabwe's diverse strengths, unique brands, new product innovations and our talented people are the foundations
of our continuing progress.

We continue to build a sustainable business and contribute to Zimbabwe's socio-economic growth in various ways,
including through partnerships with our trade and business partners as well as other industry stakeholders.

We are aligned to the BAT Group's Sustainability Strategy anchored on five Impact Areas: Tobacco Harm Reduction,
Climate, Nature, Circularity and Communities, which are adapted to meet local realities. Reflective of this, BAT Zimbabwe

implements various initiatives including economic empowerment, skills development, waste management and
environmental conservation.
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Chairman’s Statement

On behalf of the Board, Management, and employees, |
am pleased to present BAT Zimbabwe's Annual Report
for the year ended December 31, 2024. The Business
delivered a resilient performance during the period
under review, and its fundamentals remain solid.

Operating environment and business overview

In 2024, the Business navigated a challenging operating
environment, largely driven by the negative effects of
commodity prices shocks, policy uncertainty, supply
chain bottlenecks, and, hard currency shortages.
Despite these challenges, the Business successfully
transitioned from the Zimbabwe Dollar (ZWL) to
the Zimbabwe Gold (ZWG), and subsequently to the
United States Dollar (USD), demonstrating resilience
in the face of economic headwinds whilst driving
business continuity. During the period in review, we
simplified our Route to Consumer (RTC) model and
thus leveraged excellence in commercial execution to
drive revenue growth and partially cushion profitability
from the impact of commodity prices volatility. Further,
we transitioned from solely trading in the local
currency to a multi-currency approach, reducing supply
chain pressures and contributing towards delivering
sustainable shareholder value.

Blocked funds

The Reserve Bank of Zimbabwe (RBZ) approved and
registered the Company’s blocked funds amounting
to USD16.4 million. This is in respect of outstanding
amounts consistent with the blocked funds guidelines
provided in the Exchange Control Directive RU28 dated
21 February 2019, Exchange Control Circular No. 8 of 24
July 2019. In line with the provisions of the February
2019 Monetary Policy Statement on the settlement
arrangements for these blocked funds, the RBZ is now
working on an appropriate instrument(s) to facilitate
settlement of the registered blocked funds. The Board
of Directors is confident that the RBZ will honour its
commitment to settle the business’ outstanding foreign
liabilities.

The Business
delivered Contributions to the Government Treasury

e BAT Zimbabwe continues to contribute to the economic
development of the country through payment of various
reSIIIent taxes to the Government treasury including; Excise Duty,
Corporate Tax, Value Added Tax (VAT), Custom Duties, Pay

performance As You Earn (PAYE) and Withholding Tax. The Company's
. . contribution to the Zimbabwe Revenue Authority
during the period

(ZIMRA) in 2024 decreased by 2% compared to prior year,
predominantly due to unpredictable regulatory changes

. that impacted business.
under review, and P
. Sustainability front and centre
|ts fundamentals The BAT Group has refined its Sustainability Strategy
. . and is seeking to take a leading role in tackling some
remain solld. of the biggest global sustainability challenges. The

Strategy is underpinned by five impact areas, namely:
Tobacco Harm Reduction, Climate, Nature, Circularity
and Communities. The Group aims to responsibly build
a Smokeless World, by reducing the use of natural
resources and delivering climate goals as the business
transitions to A Better Tomorrow™, BAT Zimbabwe
is aligned to the refined Group Sustainability Strategy
which has been adapted to local realities and is striving to
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Chairmman’s Statement

create a meaningful impact in the communities in which
we operate.

At our factory, our sustainability efforts are guided by
both short-term and long-term strategies focused on
improving energy efficiency and reducing environmental
impact. We leverage Integrated Work Systems (IWS) tools,
such as daily direction setting, to prioritise and address
operational losses. These efforts are essential for driving
immediate improvements in our operations and ensuring
continuous optimisation. In terms of energy management,
we have implemented various initiatives to improve
energy efficiency, reduce power consumption, and reduce
emissions.

On the talent front, we continue to champion diversity and
inclusion with key initiatives such as driving the increased
representation of women and Persons with Disabilities
(PWDs) across the business, as well as the introduction of an
Apprenticeship Programme. Through the Apprenticeship
Programme we aim to bridge the skills gap between
tertiary education and practical industry needs, creating
workplace-ready future leaders.

The Business is tracking at pace and has already scored a
number of milestones including receiving Core certification
by the Alliance for Water Stewardship (AWS) for our efforts
in driving Good Water Governance (GWG) in our catchment
area, maintaining our zero-waste to landfill status, increasing
representation of women and PWDs across the Business,
successfully implementing skills training initiatives for adult
graduates, as well as supporting the health and safety of all
our employees.

Reflective of the above, the Board of Directors believes that
BAT Zimbabwe is in a strong position to continue delivering
sustained value for shareholders.

Board resignations and appointments

Company Secretary

Ms. Phyllis Farah Chenjera resigned from the position
of Company Secretary effective 1 March 2024. She was
reassigned to a new role within BAT Zimbabwe. The Board
subsequently appointed Ms. Mirirai Apolonia Washaya as
Acting Company Secretary effective 28 March 2024. She
resigned from this role effective 1 March 2025, to pursue
interests outside of the BAT Group.

The Board of Directors thank Phyllis and Mirirai for their
contribution to the success of the Business and wish them
all the best in their future endeavours

In light of these changes, the Board is pleased to announce
the appointment of Mr. Takudzwa Mashanda as Company
Secretary effective 1 March 2025. Prior to joining the
Company, he was Legal and Investment Counsel at
Masawara Group Holding and practiced with two leading
corporate and commercial law firms in Zimbabwe being;
Dube Manikai Hwacha Law Chambers and BeraMasamba
Legal Practitioners, where he specialised in corporate law.

Alternate Non-Executive Director

The Board of Directors is pleased to announce the
appointment of Mr. Crispin Ouma Achola effective 1 May
2025 as an Alternate Director to Mr. Philemon Kipkemoi

who is currently serving as a Non-Executive Director on
the Board. Crispin is the Cluster Director for BAT East &
Southern Africa Markets (ESA) based in Nairobi, Kenya. Prior
to rejoining BAT in 2021, Crispin worked for Kimberly-Clarke
Corporation where he held the position of General Manager
West, East & Central Africa (WECA) and Managing Director
Nigeria. Prior to this, Crispin had worked with BAT from
1999 to 2017, during which time he held various senior roles,
including Managing Director Mozambique, Cluster General
Manager Mozambique, Zambia, Zimbabwe and Malawi
and Managing Director Sudan. The Board welcomes Cris to
the Board and looks forward to his contribution.

Dividends

Notwithstanding a tough business environment and
reflective of our commitment to deliver sustained value
for shareholders, the Board has proposed a final dividend
of USD 0.20 per share in respect of the year ended 31
December 2024. This will be recommmended for approval by
shareholders at the Annual General Meeting to be held on
21July 2025.

The dividend, which is subject to Withholding Tax, will be
paid to shareholders on the register at the close of business
on 25 July 2025. Further details on the payment of the
dividend will be communicated in a separate dividend
announcement.

Looking ahead

BAT Zimbabwe's Board and the Leadership Team remain
focused and confident in the Company’s ability to deliver
long-term, sustained shareholder value, in line with our
purpose to create A Better Tomorrow™. We remain
optimistic of a positive future on the back of demonstrated
solid fundamentals, a proven business strategy, an
innovative product portfolio as well as the right people to
accelerate the transformation of our business.

Lastly, | extend my gratitude and appreciation to my fellow
Directors of the Board, the Leadership Team, employees,
strategic partners, shareholders, and all other stakeholders
for their contribution to our resilient performance in 2024.

=S

Lovemore T Manatsa
Chairman

26 June 2025
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Managing Director’'s Report

Introduction

As we present the British American Tobacco Zimbabwe
(Holdings) Limited (the Company) Annual Report and
Financial Statements for the year ended 31 December
2024, | am pleased to report that the Company remained
resilient in a particularly challenging environment.

Accelerating business transformation

The year under review was characterised by economic
challenges primarily due to local currency devaluation
and constrained money supply. Liquidity constraints
and reduced consumer purchasing power significantly
affected the Company'’s sales volume which decreased
by 1% compared to 2023. This was driven by stretched
consumer affordability and strained operations of
key retail partners, including closure of some of their
branches. Export volumes of cut rag tobacco decreased
to 67,320 kgs, representing a 76% decrease compared to
same period prior year. The decrease in cut rag exports
was due to reduced demand from our business partners.

These challenges notwithstanding, the Company
maximised revenue performance by simplifying our
Route to Market model which enabled effective and
efficient delivery to our customers. The Company also
transitioned from trading solely in the local currency
to a multicurrency approach, which enhanced
competitiveness in market with our suppliers, customers
and consumers.

Effective regulation of both combustible and nicotine
products is critical to our business sustainability and the
value that the Company creates in the Zimbabwean
economy. We continue to transparently engage
various stakeholders to support this transformation
through balanced, evidence based regulatory and fiscal
frameworks that support innovation in our product
portfolio.

Despite the
Continued economic Despite the continued economic headwinds, the

Company's underlying financial performance and

headWindS, the position remains strong, as detailed in the Finance

Director's review.

9
Com pa ny S Sustainable business
u nderlying f ina ncial Sustainability remains central to the BAT Group's Strategy

aswell asour purpose to create A Better Tomorrow™, Our

progress in reducing our carbon footprint, driving water

performance and stewardship, maintaining a zero-waste to landfill status,
o o . and ensuring the health and safety of our workforce is a
pOSItIOh remains testament to the effectiveness of our strategic initiatives.
These initiatives are not just about meeting regulatory

Strong. requirements or achieving short-term goals; they

represent our dedication to creating longterm value for
all our stakeholders.

Looking ahead, we will continue to build on these
successes by advancing renewable energy adoption,
enhancing our water management practices, and further
embedding circular economy principles into our waste
management approach. Our Sustainability Strategy is

8 BAT Zimbabwe | Annual Report 2024




Managing Director’s Report

aligned with global best practices, and we remain committed to meeting the 2025 targets set by the BAT Group, whilst
striving for continuous improvement. As we progress, we will keep our focus on achieving net-zero emissions, further
reducing our environmental impact, and ensuring the sustainability of our business for generations to come.

A purposeful place to work

Our people are the foundation of our long-term success. We continue making efforts to ensure fair and competitive
compensation, while reinforcing the Company's position as an employer of choice in a challenging economic environment.
In 2024, the Company continued to enhance its Employee Value Proposition (EVP) through competitive remuneration,
robust learning and development programs, and building an engaging work environment. This enabled us to better
position the Company as a future-fit business, guided by its corporate values and refreshed People Strategy.

Looking ahead with confidence

The fundamentals of our business remain solid. Our strategy is clear and we will approach 2025 with renewed focus to
accelerate transformation through continued investment in our people, simplification of our operations, and initiatives to
build a future-fit enterprise.

The Company will continue to pursue the recovery of the blocked funds from the Reserve Bank of Zimbabwe (RBZ) in
respect of outstanding dividends and goods consistent with the blocked funds guidelines provided in the Exchange
Control Directive RU28 dated 21 February 2019, Exchange Control Circular No. 8 of 24 July 2019. The legacy debt remains at
USD 16.4 million (Sixteen million four hundred thousand United States Dollars only).

On behalf of the Board and Management, | take this opportunity to thank all stakeholders, from our employees, and
traders to our business partners for their sustained contribution to drive excellence in execution.

I am optimistic about the future and look forward to accelerating our transformation journey, delivering sustained value
for all our stakeholders and creating A Better Tomorrow™.,

Kenneth Gitonga
Managing Director

26 June 2025

*Based on the weight of evidence and assuming a complete switch from cigarette smoking. These products are not risk-free and are addictive.
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Finance Director’'s Report

Our resilient

core business

and disciplined
financial approach
provide a solid
foundation for

the future.
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On behalf of the Board Directors, | have the pleasure of
presenting the audited Financial Statements of British
American Tobacco Zimbabwe (Holdings) Limited (the
Company) for the year ended 31 December 2024.

The Finance Director’s report has been developed and
is presented in accordance with and reliance upon
applicable Zimbabwe Company law. The liabilities of the
Directors in connection with the report shall be subject to
the applicable limitations.

Operating environment

The year presented a number of macroeconomic
challenges, with the Company navigating inflationary
pressures, strained financial conditions, and regulatory
uncertainty. Despite these headwinds, the Company
maintained its financial resilience and remains focused
on sustained value creation. The Company transitioned its
functional currency fromZWLto ZWG and subsequently to
USD, introduced multi-currency trading and streamlined
its route to market operations, thus ensuring continued
business sustainability. In response to the functional
currency changes during the year, the Company has been
enhancing its reporting systems to ensure the delivery of
accurate, meaningful, and relevant financial information.

Financial highlights

Prior year Financial Statements were reported under
hyperinflationary accounting standards, in accordance
with 1AS 29. As such, prior year figures reflect
hyperinflated values that were subsequently converted
to the presentation currency at the closing exchange
rate. In contrast, following the transition to ZWG and
USD functional currencies, a significant portion of 2024
financials were not hyperinflationary and have been
reported under standard historical cost accounting.
This difference in accounting treatment significantly
distorts the year-on-year comparison, making percentage
variances appear disproportionately large.

Despite these technical impacts, our core performance
remained resilient. The Company delivered strong cash
generation, effectively managed working capital, and
maintained healthy liquidity throughout the year.

*+ Revenue was 23% lower at USD 36.4 million
(2023 restated: USD 47.2 million) on the back of
lower domestic and export sales due to adverse
macroeconomic conditions and lower export demand
for cut rag as well as a change in the pricing strategy
from ZWL to USD.

* Operating loss was USD 0.9 million (2023 restated profit:
USD 12.7 million) due to the reduction in revenue, offset
by an increase in other income arising from disposal of
investment properties.

* Loss for the year was USD 7.1 million (2023 restated
profit: USD 9.1 million) driven by finance losses arising
out of the effects of movements in exchange rates on
cash balances held at various points during the year



Finance Director's Report

* The company reported a total comprehensive income
of USD 19 million (2023 restated: USD 2.6 million)
reflecting the impact of currency translation. These
exchange rate exposures have since been addressed,
and barring any regulatory shifts, similar impacts are
not expected to recur in future reporting periods.

Internal controls and reporting systems

During the year, we commenced an upgrade of our
financial reporting systems in order to better respond to
the changing economic environment. As the transition
is still ongoing, certain processes are currently being
managed using a combination of automated and manual
controls.

We recognise that manual controls inherently carry
a higher level of operational risk. As such, we have
implemented enhanced oversight to ensure the integrity
of our financial reporting during this interim period and
we remain confident in the effectiveness of our control
environment.

The system upgrade is progressing in line with
expectations and will continue into the next financial
year. We are committed to completing the transition in a
controlled and well-governed manner, with continuous
monitoring to ensure no lapses in financial integrity or
reporting accuracy.

Share Capital & Directors’ Interest

As at 31 December 2024, the Company had an authorised
issued share capital comprising of 20,633,517 ordinary
shares.

Of these shares, 3,252,000 shares are held as treasury
shares. As at 31 December 2024, the Directors held,
directly and indirectly, an interest of 0.005% (31 December
2023: 0.005%) in the issued share capital of the Company.
No change in the interest of Directors has taken place
between the financial year end and the date of this report.

Going Concern

The Company recognised a net loss after tax of USD
71 million for the year ended 31 December 2024 (2023
restated: profit of USD 9.1 million). The total current assets
exceeded current liabilities by USD 12.7 million (2023
restated: USD 13.9 million (restated).

The Directors continue to engage with relevant
Government bodies on the release of the Company's
outstanding blocked funds (USD 16.4 million) registered as
per Exchange Control Directive 28 of 2020. The Directors
further believe that the Reserve Bank of Zimbabwe will
honour its commitment to settle the blocked funds in a
timely manner. The majority shareholder, British American
Tobacco International Holdings (UK) Limited, and the
ultimate parent company, British American Tobacco plc,
continue to offer financial support to the Company since
the majority of the foreign outstanding obligations are
owed to related companies within the BAT Group.

The Directors are confident that the Company has
adequate resources to continue in operational existence
for the foreseeable future and is expected to continue to
generate profits. The consolidated Financial Statements
have been prepared on a going concern basis, which
assumes that the Company will be able to settle all its
outstanding obligations.

Auditors
KPMG Zimbabwe have been reappointed as the Auditors
of the Company.

Outlook

Looking ahead, we remain optimistic. With the foreign
exchange related impacts behind us, continued progress
on our systems upgrade, and a strong liquidity position,
we are well-placed to pursue our strategic objectives. The
strength of our balance sheet, resilient core business, and
disciplined financial approach provide a solid foundation
for the future. We will continue to invest in our people,
processes, and systems to support long-term success.

AR

Lucy Irungu
Finance Director

26 June 2025
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BAT Group Strategy

Group Strategic Navigator

ABETTER
TOMORROW™ R

Building a Smokeless World UEIETT SN o8 el

balanced focus on top-
line and bottom-line
delivery, focusing on BAT
brands and innovation,
and continuing to seek
long-term opportunities
Beyond Nicotine.

@ Sustainable Future
Seeking to actively
migrate consumers away
from cigarettes and to
smokeless alternatives
sustainably, responsibly
and with integrity.

Purpose/Vision/Mission

@ Dynamic Business
Building a future-fit, data-
Purpose driven organisation and
A Better ensuring we are efficient
Tomorrow™ and effective in all of

BAT's operations.

This will create the

.o - greatest financial
AL Mission flexibility possible to

Building a Switch to invest in BAT's people,
Smokeless Better BAT'’s products and

World provide returns to BAT's
investors.

Pillars & Building Blocks

Quality
Growth

Sustainable Dynamic
Future Business

Inspiring New Category Tobacco Harm Exciting, Winning

Reduction Acceptance Company

Innovations & Brands

Managed Combustible
Transition

Beyond Nicotine
Foundations

Shaping the Operational
Landscape Excellence
Leading in Sustainability Capital
and Integrity Effectiveness

We are BAT:
Our Values

Do The Love Our

Empowered Stronger
Right Thing Consumer

Through Trust Together

Delivering for Consumers Society Employees Shareholders & Investors
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Group Values

Our purpose is to create A Better Tomorrow™ by building A Smokeless World.

A key driver to deliver this will be our Values which guide behaviour across the entire BAT Group. It has been developed with
significant input from employees and promotes a culture that is future-fit by providing a foundation for sustainable growth.

We embrace diversity and
celebrate our differences.

We are curious and safeguard the
right to say what you think.

We debate constructively yet
progress together.

PASSION
TO WIN

We equally value “How"” and “What”,
and go the extra mile for success.

We prioritise effectively and act like
owners of our business.

We own our purpose with
determination and resilience.

DO THE

RIGHT THING

We act with integrity
to achieve results.

We care about our impact on
society and our planet.

We are thoughtful in our
decision making.

EMPOWERED
THROUGH
TRUST

We start with trust and believe
in each other.
We ensure decisions are made at the
right level.

We understand that empowerment
comes with accountability.

LOVE OUR
CONSUMER

We understand the consumer
better than anyone

We are obsessed with innovation
and our brands.

We have the courage to test, fail
fast, and learn to improve.

STRONGER
TOGETHER

We pull together as one team,
through good and bad.

We collaborate beyond borders and
functions.

We help each other grow
and succeed.
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Group Business Model

As a global business, the BAT Group strives to understand its diverse consumers, develop
products to satisfy their preferences and ultimately distribute them to consumers around
the world.

Taking into account feedback from stakeholders enables BAT to refine its strategy, deliver
sustained value and build A Better Tomorrow™

A Better Tomorrow™ for:

Consumers Shareholders Employees Society
& Investors

16 BAT Zimbabwe | Annual Report 2024




Key Enablers

=

BAT possesses a deep understanding
of consumers and their diverse
preferences. This is aided by BAT's rich
heritage as one of the most established
tobacco and nicotine businessesin the
world, and its data and analytics-led
approach.

These insights enable the development
and responsible marketing of BAT
products, so that they are fit to satisfy
consumer preferences.

Powered by the BAT Group's consumer
insights platform, BAT focuses on
product categories and consumer
segments that have the best potential
for long-term sustainable growth.

)

2. Accelerating Tobacco Harm
Reduction acceptance

To substantiate the product safety,
quality and reduced-risk potential of
BAT Group's New Category products,
BAT relies on world-class science. It is
crucial for building trust with consumers
and regulators and encouraging adult
smokers to completely switch to less
risky* alternatives.

Chemistry, molecular biology and
toxicology are just some of the
fields that BAT's extensive scientific
research programme covers. BAT is
transparent about its science and has
recently published a compendium of
information in the Omni™ , which
explores over a decade's worth of
Tobacco Harm Reduction evidence,
alongside science and research.

03

3. Staying ahead of the curve

With consumer preferences and
technology evolving at pace, BAT
relies on its growing global network
of digital hubs, innovation hubs, world
class Research and development (R&D)
laboratories, external partnershipsand
BAT's corporate venturing initiative,
Btomorrow Ventures.

Innovation is central to BAT driving
sustainable growth, and BAT
invests significantly in research and
development to create incredible
products that satisfy consumer tastes.
Led by data and consumer insights,
each innovation takes BAT a step further
towards building A Better Tomorrow™
by reducing the health impact of BAT's
business.

@)

Most of BAT Group's tobacco is sourced
by BAT's Group-owned vertically
integrated Leaf Operations through
direct contracts with ¢.91,000 farmers.
The remaining tobacco is sourced
from third-party suppliers that in
turn, contract with an estimated
157,000 farmers. The vast majority of
tobacco farms in BAT's supply chain
are smallholder family farms.

Beyond tobacco, BAT sources product
materials like paper and filters for
cigarettes and for its New Category
products, BAT has a growing supply
chain in consumer electronics and
e-liquids. BAT also has a vast network of
suppliers of indirect goods and services,
that are unrelated to its products, such
as T services and facilities management.

=

BAT's high-quality products are
manufactured in BAT's facilities across
the globe. These products and the
tobacco leaf that BAT sources, are then
optimised for distribution and sale.

BAT's New Category products are
manufactured in a mix of BAT's own
and third party factories. BAT works
to keep its costs globally competitive
and endeavours to use its resources as
effectively as possible.

D)

6. Moving BAT products seamlessly
everywhere

Using modern technologies, including
Al and machine learning, helps BAT to
get its products to the right place at

the right time.

BAT products are sold around the
world and distributed efficiently using
distribution models tailored to suit local
circumstances and conditions.

These distribution models include
retailers, supplied through BAT's direct
distribution capability or distributors
and BAT Group’s direct to Consumer
business.

Q=

7. Marketing BAT products responsibly
Using a globally responsible approach
to marketing, BAT seeks to help raise
standards and prevent underage
access, while meeting the preferences
of adult consumers.

BAT's marketing across all its tobacco,
nicotine and nicotine-free products
and brands is governed by BAT's
Responsible Marketing Principles (RMP)
and Responsible Marketing Code.
They include strict requirements to be
accurate, responsible and targeted at
adult consumers only.

lﬁl

8. Offering the consumer choice

The BAT Group is proud of its powerful
portfolio of brands. This includes BAT's
combustible portfolio and its Smokeless
product brands which BAT believes will
accelerate the BAT Group’s strategic
aim.

BAT's product pipeline is strong, aided
by its quality insights, science and
innovation and being well-positioned
globally. BAT offers adult consumers all
over the world, a range of high-quality
products, from value-for-money to
premium, including combustible
products, Vapor, Modern Oral and
Heated Products.
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Group Sustainability Agenda

BAT has refined the Group Sustainability Strategy.

BAT seeks to take a leading role in tackling some of the biggest global sustainability challenges. It aims to do this by
responsibly Building a Smokeless World, reducing its use of natural resources and its climate goals as it transitions to A
Better Tomorrow™. BAT strives to create a meaningful impact in the conmunities where it operates and inspires all its
people to drive change.

BAT Zimbabwe is aligned to the Group Sustainability Strategy which is adapted to local realities.

18 BAT zimbabwe | Annual Report 2024




Strategic Impact Areas

&

Tobacco harm reduction

Over the past decade, BAT has transformed its business
and made progress towards its goals. However, building
a Smokeless World is not without its roadblocks.

BAT believes that progressive, evidence-based
regulation, supported by meaningful enforcement

is key to reducing smoking rates. BAT openly and
transparently engages with public health authorities
and regulators to support the development of policies
and strategies that balance Tobacco Harm Reduction
objectives with key concerns such as underage access,
environmental impacts and product safety.

Omni™ is an evidence-based
manifesto for change, which captures
BAT's commitment and progress
towards Building a Smokeless World
to create A Better Tomorrow™

www.asmokelessworld.com

Climate

BAT continues to reduce its Scope 1and
2 GHG emissions through improving
energy efficiencies and increasing
renewable energy use where available.

BAT also continues to engage suppliers
through its supplier enablement
programme to tackle scope 3 GHG
emissions.

In line with its climate transition efforts,
BAT continues to focus on responsible
sourcing practices and innovative
product design to reduce its carbon
footprint.

For many years, BAT Group's Global Leaf
Agronomy Development (GLAD) Centre
has worked with BAT's directly contracted
farmers and Leaf suppliers to promote
improved agricultural practices.

Adoption of technology in agriculture is a
core part of BAT's nature strategy.

BAT is investing in Al-driven tools to
accelerate the analysis of agricultural data,
to help farmers increase yields, reduce costs
and minimise their environmental impact.

(=)

Circularity

Transitioning to a portfolio of Smokeless
products presents challenges, particularly
in relation to plastic waste.

BAT's focus is on prioritising the use of
materials that are sustainably produced
and have a lower carbon footprint.

BAT Group'’s venturing arm, Btomorrow
Ventures (BTV) actively scouts for and
collaborates with start ups to identify
sustainable materials as well as solutions
for waste reduction and resource

recovery.

Communities

BAT group’s global footprint covers
multiple supply chains, from agriculture to
electronics and manufacturing.

BAT supports its farmers to enhance their
livelihoods and build resilience, while
keeping in mind its ambition to transition to
a Smokeless World.

BAT's direct employees are an integral
part of its coommunities. BAT continues

to build on its culture so that everyone
feels welcome and valued for their unique
contribution at work.
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A Better Tomorrow™ for Consumers

We continue to evolve in response to shifting consumer
preferences, global health priorities, and sustainability
expectations, ensuring our product portfolio meets the
needsofourconsumers.Inlinewith this,weareaccelerating
the transformation of our Business, anchored on the BAT
Group's purpose to create A Better Tomorrow™ by building
A Smokeless World. This ambition is underpinned by
Tobacco Harm Reduction (THR), which we believe is one of
the greatest public health opportunities for global society
today. BAT is clear that the only way to avoid the health risks
related with combustible cigarettes is to not start smoking
or to quit. THR is a well-recognised public health strategy
that aims to minimise the harm caused by smoking. Thisis
done by encouraging adult smokers who would otherwise
continue to smoke, to switch completely to reduced-risk*,
Smokeless alternatives.

Building value from combustibles

Our combustibles business is founded on understanding
and meeting the preferences of adult smokers in
Zimbabwe. While we remain aligned to the BAT Group’s
vision to build A Smokeless World, our cigarette products
remain at the core of our value proposition for the
foreseeable future. As such, we continuously invest on our
cigarette manufacturing factory processes to help ensure
that every product we deliver meets the highest standards
of quality, consistency and safety.

Building sustainable trade partnerships and future-fit
capabilities

Qur trade partners are valued stakeholders who are key in
ensuring that we are able to meet consumer needs.

In 2024, we actively supported our trade partners in the

responsible marketing and sale of our products through:

- Marketing initiatives and trade engagements directed
strictly at adult consumers.
Deployment of data driven insights to enhance
understanding of evolving adult consumer preferences
and drive excellence in execution in the trade.

We will continue to implement various programmes to
enhance their capabilities and business competitiveness,
and building more sustainable businesses.

Insights and foresights

Weare confidentinourabilitytonavigatetoday'schallenges
while preparing for tomorrow's opportunities. Insights and
foresights are key in guiding us to anticipate and shape the
future by deploying relevant consumer products. Through
operational excellence, digital platforms, data analytics,and
smarter route-to-market tools, we are reshaping how we
serve our retail network and consumers. We leverage real-
time customer and consuer insights to drive excellence in
execution, foster competitiveness and enhance business
responsiveness to changing consumer needs.

Responsible marketing

BAT is clear that its products are targeted at adults only.
Further to applicable local laws, the sale of our products
is governed by the BAT Group's Responsible Marketing
Principles (RMPs). A fundamental requirement of the
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RMP is that BAT's tobacco and nicotine products be sold
responsibly to adult consumers only and not to appeal to
underage persons. To this end, BAT Zimbabwe implements
an Underage Access Prevention (UAP) programme
which is consistently reviewed and updated to enhance
effectiveness. This programme includes various initiatives,
such as:

Ensuring compliance with the applicable regulations
and guidelines on the sale of our products.

Retailer spot checks at all points of sale - to drive display
of appropriate health warning messages and minimum
legal age information notices.

Contractual requirements and undertaking by traders
to adhere to applicable regulations.

Affixing clear health warnings and minimum age
requirements on product packaging - to ensure that all
stakeholders are clear and are informed that we do not
sell cigarettes to anyone under the age of 18 years.
|dentification of active ingredients on product
packaging.

Execution of routine audits and trainings - to keep
marketing teams abreast on regulatory/policy changes
and evolving best practices..

*Based on the weight of evidence and assuming a complete switch from cigarette
smoking. These products are not risk-free and are addictive.
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A Better Tomorrow™ for Employees

Our people are a cornerstone of our success as a
business, and as we continue on the journey of
transforming our business, we want to attract the
best people and offer an inspiring place to work.

The BAT Group's People Strategy is centered around
three ambitions set to be achieved by 2030: enabling
tomorrow'’s success for our business and colleagues,
creating an amazing people experience, and
providing a purposeful place for both current and
prospective talent. These ambitions are anchored
on our six corporate values, which serve as a guide
on what is expected from employees in achieving
the collective vision of building A Smokeless World.
Additionally, these frameworks apply:

BAT Group Standards of Business Conduct (SOBC) -
which include the Respect in the Workplace Policy,
outlining commitments to equality, diversity, anti-
harassment and safeguarding employee wellbeing.

BAT Group Employment Principles - which encompass
commitments to a diverse workforce, reasonable
working hours, employee wellbeing, talent,
performance, equal opportunities and competitive
remuneration.

Building a legacy of leaders

We take proactive steps to develop and nurture top
quality talent through various programmes, covering
personal and professional growth. We offer a diverse
array of leadership programs designed to support
employees at their current level and guide them upon
promotion. These programs encompass a wide range of
topics, including Line Manager upskilling, and effective
leadership of self, teams, and others. We believe in
nurturing and accelerating careers internationally,
leveraging on BAT's global presence.

In 2024, various employees changed roles by way
of promotions, demonstrating our commitment to
continuous talent development and internal career
progression. In addition, over the reporting period,
we noted the return of one Zimbabwean (previously
working in another BAT entity) to the role of the Head of
Trade. Further, we exported talent to BAT Mozambique
on transfer as a Human Resources Business Partner,
overseeing HR operations for BAT Malawi and BAT
Angola.

As part of building future-fit talent, we leverage on
our established internship programme across various
Functionsincluding Finance, Marketing and Operations.
Successful candidates are identified after a robust
recruitment process and placed on a fixed term twelve
(12) month contracts.

An Apprenticeship Programme is currently running
under our Operations Function. In 2024, the programme
onboarded seven (7) recent Degree and Diploma
graduates specialising mostly in Mechanical and
Electrical Engineering. Of these, two (2) were women.
The apprentices underwent comprehensive training

encompassing theoretical
of Engineering, Process Improvement, Production
Planning, Scheduling, and Quality Control.

and practical aspects

Organisational culture

We kicked off 2024 with the launch of the BAT
Group Values and a refreshed People Strategy.
In addition to impactful communication, various
activities were undertaken to embed these Values
further into our collective DNA, bringing our Values
to life and creating a more purposeful place to work

Workforce engagement

Our workforce engagement strategy is centred
on ongoing, open dialogue between employees
and the leadership, enabling us to create a more
collaborative, diverse and inclusive culture.

BAT Zimbabwe utilises a wide range of
engagement channels to enhance understanding
of employee perspectives, including regular
employee  engagement  meetings/townhalls,
monthly employee driven business briefings,
frequent market and site visits by the regional
market and local leadership, Question and Answer
sessions and surveys, amongst others. This has
helped accelerate a culture where employees
feel empowered and valued, driving a collective
passion to win.

Enhanced employee listening

The BAT Group’s Your Voice Survey (YVS) is one
of BAT's key listening channels. It helps us
understand what our employees value, what
they believe is working well, and what areas
need improvement. In 2024, we carried out short
surveys and 1-on-1 sessions, to gather feedback
on core topics such as engagement, strategy and
culture as well as key workplace moments such
as onboarding and promotions.

Diversity and Inclusion

We are committed to driving an inclusive culture
that respects and embraces the diversity of
employees, stakeholders and society. Diversity
is central to business sustainability, creating a
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A Better Tomorrow™ for Employees

respectful and inclusive environment where people can
thrive, and building talented and diverse teams to drive
business results. BAT Zimbabwe's Diversity and Inclusion
(D&l Strategy) is built on strategic pillars for ownership,
accountability, diverse talent pipelines and enablers, all
fostering an inclusive culture. This strategy covers various
aspects, including but not limited to; Gender, Persons
with Disabilities (PWD) and Generations.

Persons with Disabilities

We continue to promote accessibility and inclusion for
PWDs. This includes employees with hidden or visible
disabilities and those with neurological and mental health
conditions. We champion diversity awareness activities
to sensitise employees on more inclusive workplace
practices for PWDs.

Generations

We believe that diversity in age representation brings
about different perspectives which enrich our business
strategy and ways of working.

Employee wellness

As part of our journey to continuously improve our
Employee Value Proposition, we seek to support on the
wellbeing of our employees. This is anchored on four
key pillars: Physical, Emotional Social, and Financial
wellness. Through these wellness initiatives, we
support and meet the needs of our diverse employee
population. In 2024, we prioritised and focused on the
wellbeing of our employees and engaged in a variety of
wellness initiatives throughout the year to support and
meet the needs of our diverse employee population. In
line with this, the Company facilitated medical check-
ups for all employees, hosted wellness days to drive
physical wellness, and rolled out a series of financial and
mental wellness seminars.

Reward and remuneration

In our quest to provide fair and competitive remuneration
and benefits to our employees, we continue to make
reward-related investments and decisions to support
our employees, based on a robust review of prevailing
organisational and market realities.

In 2024, the Company achieved a significant milestone
in progressing employees welfare by deploying a more
competitive remuneration model that is market relevant
and safeguarded employee purchasing power in market.
The shift to a more competitive remnuneration model had
a notable impact on employee morale, retention, and
overall productivity. It reflects our ongoing effort to ensure
fair and competitive compensation, while reinforcing
the Company’s position as an employer of choice in a
challenging economic environment.

This change was made possible through the introduction
of multi-currency trading for the business. We remain
focused on sustaining this approach and continuing to
invest in our people as the foundation of our long-term
success.

Parents@BAT

This is a BAT Group programme that seeks to support
both biological and adoptive parents at the workplace.
Its benefits exceed existing legal requirements, including
a minimum of 16 weeks fully paid maternity leave for
new Mmothers and adoptive parents and a return-to-work
guarantee. It also includes flexible working opportunities
and an online advice service offering coaching support.

LivewWell

A Better Tomorrow™ starts with you
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A Better Tomorrow™ for Employees

BAT Zimbabwe | Annual Report 2024 25



4
N
o
N
<
(o]
Q
Q
a4
©
3
c
[«
<
(]
3
o]
©
Q
E
N
[
g
1]
1]
N




A Better Tomorrow™ for Society and the Environment.
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Sustainability isfrontand center ofallthatwe do. Through
a series of strategic initiatives, we made substantial
progress in improving energy efficiency, reducing
power consumption, championing water stewardship,
maintaining a zero-waste status, supporting the health
and safety of our workforce, and implementing a
number of initiatives to reduce our emissions.

These accomplishments reflect our long-term strategy
of aligning business operations with environmental best
practices, and future-proofing our business.

Environmental management

We strive to follow standards of environmental
protection and adhere to the principles of sustainable
development and protection of biodiversity in our
direct operations and supply chain. Our environmental
management framework incorporates proactive
measures in energy management, circular economy,
biodiversity conservation, and water stewardship.

Promoting sustainable environmental practices and
integrating risk management strategies into our
decision-making processes is key to addressing both
the current and potential future impacts of climate
change, which is a focus area in the management of our
environmental footprint and across our value chain.

Reducing emissions

Climate change remains one of the most salient global
threats of our time. Its effects threaten business continuity
and can impact our ability to secure the natural resources
required to run our business. Shifts in the way we operate
our business are required in order to reduce Greenhouse
Gas emissions and mitigate climate risks.

We are addressing climate change and accelerating our
Scope 1and 2 pathway to a low carbon footprint through
two main elements:

Energy management
Renewable energy

BAT Zimbabwe is aligned to the BAT Group targets on
reduction of emissions, as follows:

50% absolute reduction in Scope 1 and 2 GHG
emissions Target by 2030 (vs 2020 baseline),
50% renewable energy use by 2030.

As part of efforts to achieve these targets, the Company
has put in place plans to implement a rooftop solar
energy solution by 2030. To this end, a feasibility study
has already been concluded and extensive market
engagements with potential partners to deliver a Power
Purchase Agreement are underway. This initiative will
lower our reliance on electricity fromm non-renewable
sources and reduce general fuel consumption, reflecting
our broader strategy of transitioning to cleaner energy
sources and actively contributing to climate change
mitigation efforts.

Health and safety

BAT Zimbabwe has an annual ‘zero accidents' target
which places emphasis on the timely and continuous
identification hazards, assessment of workplace health
risks and maintenance of appropriate controls. Our
focus on health and safety has been pivotal in ensuring
that our employees and contractors operate in a secure
and supportive environment. This year, the Business
celebrated sustained achievement in our health and
safety record when we recorded two years without Lost-

BAT Zimbabwe | Annual Report 2024 27




A Better Tomorrow™ for Society and the Environment

Time Injury (LTI). This progress demonstrates the impact
of our proactive safety culture and sustained approach to
risk management.

Looking ahead we will strive to maintain a zero-accident
record and build on this achievement by continuously
reinforcing our safety culture. Through ongoing training,
hazard identification, and timely interventions, we are
committed to creating a work environment where
safety is a shared responsibility across all levels of the
organisation.

Water stewardship

We understand that water is a key, yet scarce resource
and should be used efficiently and responsibly with
equitable sharing by all end users. Protecting and
conserving water through good water management
practices and governance systems is very important for
operations across the country.

{ihi
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In 2024, the Company recorded a reduction in water
withdrawal, made possible by several strategic initiatives,
including infrastructure upgrades, enhanced monitoring
systems, and employee training. Our factory received
certification under the Alliance for Water Stewardship
(AWS) Standard. This recognition is aligned with the
BAT Group's broader water management goals and
underscores our progressive approach to sustainable
water use and good water governance.

Attainment of this certification was anchored on an
number of key actions including; upgrading factory
infrastructure by rerouting underground water pipes to
surface-level installations, enhancing capacity to detect
and repair leaks. Additionally, we installed advanced sub-
meters and check meters enabling us to monitor and
optimise water usage across the site.

Significant investment was made into sensitising and
enhancing employee education through awareness

Health

2years no Lost Time to Injury

Water Waste
Attained Alliance for Water

Stewardship Certification Zero waste to landfill
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A Better Tomorrow™ for Society and the Environment

campaigns and training sessions, further embedding
water stewardship into our company culture.

We are on track to meet our target for 35% reduction
in water withdrawn from our operations by 2025. To
enhance this, we will continue to refine our water
stewardship practices and explore innovative solutions
to reduce our water consumption. Through collaboration
with our stakeholders and ongoing investment in water-
saving technologies, we aim to further strengthen our
role in sustainable water management.

Waste management

Our waste management practices continue to evolve,
reflecting our strong commitment to the principles
of the circular economy. In the first half of 2024, we
successfully maintained our zero waste to landfill status.
This is a direct result of our ongoing efforts to minimise
waste generation and maximise resource recovery
through recycling.

Our Waste Management Strategy is focused on
reducing waste at source, improving recycling processes,
and ensuring that materials are recovered and reused
wherever possible. We continuously explore innovative
technologies and solutions to enhance these practices,
with a particular focus on expanding our recycling
capabilities and developing closed-loop systems that
minimise waste and reduce environmental impact.

As we look to the future, we remain committed to

WSAS  iie

WATER CERTWICATE CERT-000221

SERVICES

CERTWFICATION

ALLIANCE FOR
(0.0)) WATER STEWARDSHIP

CERTIFICATE

AWS International Water Stewardship Standard v2.0

BAT Zimbabwe - Harare

No. 1 Manchester Road, Southerton
Harare, 11111
ZIMBABWE

AWS Reference Number: AWS-000564

WSAS herewith certifies that the above mentioned site or group is in compliance with the
AWS Internati hip Standard v2.0. This certificate is valid for a period of three (3)
years, contingent upon annual surveillance audits and provided that the site or group
continues to meet the conditions as laid out in the AWS Standard, AWS Certification
Requirements and the Certification Agreement with WSAS.

Catchment: Upper Manyame Sub-Catchment
Industry Sector: Other
Scope: Single Site

Certification level
Certified Core

maintaining our zero waste to landfill status while driving
further improvements in waste reduction and resource
recovery. We will continue to explore opportunities to r o [
optimise our waste management systems and reduce ,/“" I/

the environmental footprint of our operations.

Authorised by Lisa Seufert, Head of Certification

TOBACCO HARM REDUCTION (THR) IS A PUBLIC HEALTH POLICY THAT AIMS TO MINIMISE THE POPULATION
LEVEL HARM ASSOCIATED WITH USING TOBACCO, THROUGH ENABLING ADULT CONSUMERS WHO WOULD
OTHERWISE CONTINUE TO SMOKE, TO SWITCH TO ALTERNATIVE FORMS OF TOBACCO AND NICOTINE
PRODUCTS THAT HAVE A LOWER RISK* PROFILE, IN COMPARISON TO CIGARETTES. IT IS WIDELY ACKNOWLEDGED
THAT MOST OF THE HARM ASSOCIATED WITH CONVENTIONAL CIGARETTES IS CAUSED BY THE TOXICANTS IN
THE SMOKE PRODUCED BY THE BURNING OF TOBACCO. BAT SEEKS TO ACTIVELY MIGRATE ADULT SMOKERS
FROM CIGARETTES TO SMOKELESS ALTERNATIVES. THESE PRODUCTS INCLUDE HEATING PRODUCTS (HP).
VAPOUR PRODUCTS COMMONLY REFERRED TO AS E-CIGARETTES AND ORAL NICOTINE PRODUCTS (NICOTINE
POUCHES). BAT IS ALSO VERY CLEAR THAT SMOKELESS PRODUCTS ARE NOT RISK-FREE. THE BEST CHOICE
ANY ADULT SMOKER CAN MAKE WILL ALWAYS BE TO QUIT COMBUSTIBLE TOBACCO PRODUCTS COMPLETELY.
GLOBALLY, TOBACCO HARM REDUCTION ACCEPTANCE IS NOT WITHOUT ROADBLOCKS. FOR BAT, ACHIEVING
ITS THR AMBITION REQUIRES APPROPRIATE REGULATION AND PUBLIC HEALTH POLICIES, AS WELL AS CHANGES
IN CONSUMER BEHAVIOUR AND SOCIETY ITSELF. IN KENYA, THIS INCLUDES INTRODUCING REGULATION THAT
DIFFERENTIATES SMOKELESS PRODUCTS FROM CIGARETTES TO ENABLE SMOKERS TO SWITCH, AS WELL AS
WORKING DELIBERATELY TOWARDS (THR) ACCEPTANCE.
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BOARD OF DIRECTORS

LOVEMORE T. MANATSA

Chairman

Mr. Lovemore T. Manatsa was
appointed Chairman of the Board
of BAT Zimbabwe in 2016, having
served as Managing Director of the
Company since September 2008.
He holds an MSc in Leadership
& Change Management (Leeds
Metropolitan University), Bachelor
of Commmerce (University of South
Africa) and a Diploma in Journalism
(international Press Institute).
He joined BAT Zimbabwe as
Advertising Manager in 1995 and
subsequently served in various
senior roles within the Company
and the previous BAT Southern
African Markets cluster. In mid-2007,
he was appointed Country Manager
for the BAT Zambia & Malawi Cluster
based in Lusaka. He retired from his
last position as Managing Director
of the Company on 31 January 2016
but remained as a Non-Executive
Director. He also sits on the Board of
Irvines Zimbabwe.
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Managing Director

Mr. Gitonga was appointed
Managing Director of the
Company in March 2024. He
rejoined BAT Kenya in April 2017,
havinginitiallyjoined the Company
in 2011 as a Brand Manager for the
then BAT East and Central Africa
Markets Cluster. Mr. Gitonga has
held various senior roles within
BAT, including Trade Marketing
Manager for the Americas and
Sub-Sahara Africa region and
subsequently, International Brand
Manager for the Modern Oral
Nicotine portfolio, based at the
BAT Group office in UK, Head of
Activations for the East & Southern
Africa Area based in South Africa
and his immediate former role as
Head of Commercial for BAT East
& Southern Africa Markets, based
in Kenya.

Finance Director

Ms. Irungu was appointed Finance
Director for BAT Zimbabwe in
March 2024. She joined the BAT
Group in April 2020 and has
since held several senior finance
leadership positions, including
Head of Commercial Finance
for East and Southern Africa
(ESA) and Head of Finance for
the Indian Ocean Islands and
the Horn of Africa. In these roles,
she was instrumental in driving
pricing strategy, streamlining
the operating model to improve
efficiency, and supporting key
product launches and brand
extensions across multiple
markets. Her contributions have
supported sustained business
growth and improved operational

agility.

Prior to joining BAT, Ms. Irungu
worked  with  Pricewaterhouse
Coopers East and Central Africa,
Safaricom plc and Coca Cola
Central East and West Africa, and
brings a wealth of experience
gained over 19 years across several
African markets. She holds an
MBA in Finance and International
Business and is a member of
the Institute of Certified Public
Accountants of Kenya (ICPAK).




Board of Directors

Non-Executive Director

Mr. Chikosi holds a law degree
from the University of Zimbabwe
and MSc (Economics) from the
University of Surrey (UK). He
is a Chartered Management
Accountant (UK) and a graduate
of INSEAD Business School
(France). Mr. Chikosi, served for
over 19 years with the World Bank
Group, where he held operational,
management and strategy roles
delivering development solutions
for the Bank's client countries
through analytical work, high
level policy dialogue and advising
the Board on internal corporate
strategy and forward-looking
initiatives. He oversaw a threefold
growth of the Bank’s investment
portfolio in South East Asia as
Chair of committees that shaped
the Bank’s investment portfolios.
He led the opening of the World
Bank Office in Mauritius where
he assisted the government in
developing policy responses to
the 2008 global financial crisis.
He is an Independent director
of Mauritius Commercial Bank
Group Ltd and serves on its Group
Strategy Committee.

Non-Executive Director

Mrs. Kupara holds a Bachelor
of Accountancy (Hons) and is
a Chartered Accountant. She
also has an MBA from Bradford
University (UK). She has previously
worked in the financial services
sector, specifically banking and
insurance at various senior levels.
She is the former Managing
Director of Zimnat Life Insurance
Company Limited and Zimnat Life
Assurance Company Limited. She
also served as Finance Director
and Chief Executive Officer of
Ariston Holdings Limited, a ZSE
listed, agriculture and agro-
processing business.

Non-Executive Director

Mr. Manikai has been a Senior
Partner 1972 of Dube Manikai and
Hwacha law firm since 1998. He
holds a BL {Hons), LLB (UZ) and
was admitted as a legal p