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20165 Ei&

2015FE (TTONIZERRIBEN SORHR(C K DS - IS EOX D (CREUCERSFAICDOVTE. &

F—YEDIEOEHZZEL S\,

1. 2HFE/\AS1 L

(B : {2F)

| 20154F | 2016%FE | A EEE
TR
75 LURES 22,529 21,433 -1,096 -4.9%
EEMNR 5,652 5,933 +281 +5.0%
RBBREENG 6,267 5,868 -399 -6.4%
Rk 5,651 5,782 +131 +2.3%
LHEAFIE 4,027 4,258 +230 +5.7%
B OFEECIRR T 5 L7 3,985 4,217 +232 +5.8%
—HREEDEHEE(M) 118.00 130.00 +12.00 +10.2%
EARHEPS (M) 221.95 235.47 +13.52 +6.1%
IR
LA 875 - - -
FEHOPREE CIRE T 5 LRI 872 - - -
RBZEHTFRSE
SHEAFIE 4,902 4,258 -645 -13.2%
FRHOPREEICIRE T % LRI 4,857 4,217 -640 -13.2%
EARMEPS (M) 270.54 235.47 -35.07 -13.0%
ROE GREHAEEIRERDSFIEN—X) 19.5% 17.2% -2.3%pt

- BARWEPS(HREMOPMEEICIRE I 2 UNREE(CEE
- 2015FEREICH T DIFRETBEC. RRBREARL —F —BEFRUURKNEOREREZSD

(B%) 21 [MESE]

(B4 : f2F)

20156% 2016%FE R 1B
AETERBREENR 6,267 6,975 +708 +11.3%
2. BEUEIAD NGRS [MREE] (B : 18F)
20156F 2016%FE 1B 1B
7o EINE 22,529 21,433 -1,096 -4.9%
Ed [l u==t 6,773 6,842 +69 +1.0%
‘ B E CRms LIRS 6,422 6,497 +75 +1.2%
BOMZIL T 13,172 11,992 -1,180 -9.0%
‘E?i?’:(ii?.%c‘ﬁﬁ%iﬂ§ 12,525 11,388 -1,137 -9.1%
RIS 756 872 +116 +15.4%
NMIBREE 1,658 1,641 -18 -1.1%
ZAt 170 86 -84 -49.3%
(BE) BHEEZEE PRIR-X (841 : 'R RIL)
2015 20165 TR IR
Bftrzd T ®/msE LN 10,338 10,490 +152 +1.5%
RE—EBRHE TR LINE 10,338 11,215 +877 +8.5%




20165 Ei&

CEREEOAD MRAESEETIR (FER) [MEER]

(B4 : &)

20155 % 20165E IR IR
2 BEMR 5,652 5,933 +281 +5.0%
ARGE 614 -66 -680
BT U B AR (LR B A E 319 468 +149
FERIAR (UNE) -103 -652 -549
SREIEE(EM) 399 119 -280
2t FAREEENR 6,267 5,868 -399 -6.4%
ERZES Hf 2,492 2,441 -51 -2.0%
AREE 48 161 +113
BT U B AR (LR B R E - 162 +162
FAERIAR (UNER) -1 -3 -2
FARIER(ER) 49 1 -48
EREES RAREEENR 2,541 2,602 +62 +2.4%
wIEET B 3,469 3,018 -451 -13.0%
BEEET=r Y 475 344 -130
BUNCEOE U e B AR (LR B A E 319 305 -14
FAERIAR (UNER) -35 -0 +35
FAEIER(ER) 191 40 -152
wIVEE T ARREERENE 3,944 3,362 -582 -14.7%
EE SEMR -23 97 +120 -
FAEEE - - -
BT U B AR (LR B M E - - -
FAEEIAR (UNER) - - -
FEIRE(ER) - - -
EE AEGEENR -23 97 +120 -
MTER ZEAR 32 50 +18 +56.8%
ARGE -5 0 +5
BT U B AR (LR B M E - - -
FAERIAR (UNER) -5 -0 +5
FAEIER(ER) 0 0 -0
MTER AEGEENR 27 50 +23 +83.2%
TOMEE  EEFR -318 327 +645 -
ARGE 96 -571 -667
BUNCEEOE U B AR (LR B R E - - -
FERIAR (UNER) -62 -649 -587
FAEIER(ER) 158 78 -80
TOMSEE AR -222 -244 -22 -
(B%) BHEECBE RILR—-X (B : BA RIL)
2015%% 20165E I 1R
FEE A=E T IE 3,257 3,095 -163 -5.0%
RBTEREREEANR 3,257 3,693 +435 +13.4%
REENEROENE [MRSEE] (BT : BM)
2015%% 20164EE B
2 RBENERMEINE 1,331 1,408 +77
ERrEECEE 437 580 +143
b il == 760 691 -69
EsREs 46 49 +3
MTEmSE 65 64 -1
ZTDA/EE 24 23 -0




5. ERMBURRT—4 [+ IERER]

20165FE

(B4 : 12F)

2015128k | 20168128k 1B
BEAT 45,582 47,444 +1,861
BERAEt 25,215 25,280 +65
HatomBaE (LRI 3D 24,516 24,561 +45
1Y DBRAHFrEERERSD (M) 1,369.06 1,371.39 +2.33
6. FTHRBUERUENFEE [HEER+HIERGESE] (Hf7 : BF)
2015128k | 20168128k 1R
Famas 5,290 2,970 -2,319
H5HF7aE 2 2,553 5,553 +3,000
GE1) : Foomehtt=RIaL + IR EOEMEES + ok

(*2)

7. @@Fvy>a170— - 74 [MGESEE+IEREER]

L BHFEE=GHEAE+ IV vIILIR—/\—+ 1B+ REEAE + U —REFH

(B4 : 12F)

20154 20165 1Y,

BEfrwywI1I0— 4,684 3,765 -919
®EFrvz 10— -633 -6,875 -6,242
BMBFvryvs 10— -2,549 913 +3,462
RERUCRERASMOREERS 3,858 5,268 +1,409
RERUCIRERSN TR REEES -94 -130 -36
RERUVIRSRSOMFES 5,268 2,942 -2,326
FCF®D 3,867 -3,162 -7,029
GE) : FCF=E%E8+v v 10— +REEBFrvS1I0— ERUATOEBZBR

ERESHFrv>a1T70-n5. ABRRUERSEOREERE TONEZER. FIRDOIABRE TN
JEEBFr Y1 T0-m5. BEREEDOMNIGRD. REDOEYS(CED. REDFTHARMERICKDINA.

EMFEEDRAICLDZH. ERFEEOIRCKIBINA. Zoft

8. BANZ [HiRSE]

(B4 : 12F)

20155 % 20165 B
BARKSZH 1,298 1,130 -168
E [Nl = ut==E 374 298 -76
Jiwrel b= ==t 772 706 -66
ERBHE 62 38 -24
MIBREE 57 57 +1
ZDf/EE 33 31 -2

= s
L=




9. E/REBRENEETEL
O BEARfECEE

20165 Ei&

I]]]

20154 20165 1 1R
ITERSS e FY 1,092 1,062 -31 -2.8%
HaspmE 22 1,823 1,738 -85 -4.6%
ITIRESES T 7 59.9% 61.1% +1.2%pt
ITFAYE LIRS 5,661 5,870 +209 +3.7%

%N
%N

!

GE1) : ITERGEHE(CFERNRBIRTTSD . PESED(2015FE : 38EAR. 20165FE : 39/84K). Emerging ProductsZEE R0\,
(GE2) : BAMSBREKCHIFDMEZ(EZDIRSEASL (Emerging Products# (387 <) »

O W eETEE

20155E 20165E 1, IR
RIRERE 3,939 3,987 +48 +1.2%
GFBARFE4E 2,736 2,837 +102 +3.7%
A/USRILL— 121.10 108.78 -12.32 10.2%=
RUB/USRJLL— ~ 60.98 67.07 +6.09 9.1%%
GBP/USRJLL— b 0.65 0.74 +0.09 11.6%%
EUR/US RJLL— 0.90 0.90 +0.00 0.3%%
CHF/USRILL— b 0.96 0.98 +0.02 2.3%%
TWD/USR)LL— 31.76 32.24 +0.49 1.5%%
TRY/USRILL— 2.72 3.02 +0.30 9.9%%
O E=ESEH (BEfi7 : 1BM)
201556E 20165FE 18, R
e 307 307 -0 -0.1%
10. #zaEH @ (BEfi7 : N)
2015128k | 20165128k 1B
[EEER (ER) 44,485 44,667 +182
ERECEE 9,470 9,486 +16
B E B 26,200 26,558 +358
ExREy 1,839 1,850 +11
MIBREE 5,798 5,683 -115
ZTOMBE/ DB 1,178 1,090 -88
MESE (BH) 7,549 7,298 -251

GF)  : REBHEMEABNR—X

(EZ:
%S

RUB
GBP
EUR
CHF
TWD
TRY



11. P/L PERE (MEREEE)

20165FE

(B4 : {8F)

2015%E 20165%E 1B IBIRER
7o EUNES 22,529 21,433 -1,096 -4.9%
Pl L] 9,201 8,724 -476 -5.2%
Fo_LHFIZ 13,328 12,709 -620 -4.6%
ZOMDE N 154 701 +547 +356.2%
BEIC L DIREFIE 64 65 +1 +1.7%
RGEBERU—AEIRES 7,893 7,541 -352 -4.5%
IN=S=Urry="f 256 261 +5 +1.8%
ARFEIEEE 1,203 1,248 +45 +3.7%
ESREHE 269 268 -1 -0.2%
FRiEFHEN 513 509 -5 -0.9%
REBHRHER 2,647 2,418 -230 -8.7%
IR E 578 582 +4 +0.7%
RATEENE R OMEEN & 660 791 +131 +19.8%
Zofth 1,767 1,466 -302 -17.1%
EEAR 5,652 5,933 +281 +5.0%
BUNCAHEWE U B ERE (CRDEHNE 319 468 +149 +46.7%
SRAEEIEE (INES) -103 -652 -549 -
SREEIEE(EM) 399 119 -280 -70.2%
SR B HEFI 6,267 5,868 -399 -6.4%
ERhUN 150 66 -84 -55.9%
[RETIUN 18 17 -1 -3.6%
FISURA 130 47 -83 -64.1%
BAEER - - - -
Z oAt 2 2 +0 +5.2%
ERER 151 217 +66 +43.5%
HEER 39 87 +48 +122.7%
REERHGER 40 35 -5 -12.1%
REEB 60 92 +32 +52.8%
Z oAt 13 4 -9 -71.6%
IR 5,651 5,782 +131 +2.3%
ENFRSHHE 1,624 1,525 -99 -6.1%
LEARIZS 4,027 4,258 +230 +5.7%
HatormES 3,985 4,217 +232 +5.8%
IEZEAFS 43 41 -2 -4.6%




12. B/S PIiRER (MER+IERIRSR)

20165FE

M

it

”

(B4 - 12

20154F1285K |2016F128% & 20154F1285% 2016 128% &R
TRENETE 17,982 16,060 -1,922| [ReaE 12,659 13,566 +907
BERVIRSREY) 5,268 2,942 -2,326 BREBRVTOMDER 3,730 3,779 +49
BREERVTOMOEE 4,064 3,969 -95 HERUMEAS™ 310 2,085 | +1,775
W& 5,638 5,588 -50 P3N YN =7 1,064 549 -515
ZofosmaE™! 178 149 -29 ZOfOEREE 65 130 +66
ZOMDTRENEE 2,805 3,403 +598 EIEES 193 125 -68
FHENTIRE T BIFRBEE 29 8 -21 ZOfDFRENEE® 7,298 6,896 -401
IETRENEE 27,600 31,384 | +3,784 SHIBNTRE Y 2IERE
BRETEE 6,819 6,808 -10 Gk CEEEET s AR i i i
DA 14,293 16,020  +1,727 | PEraas 7,708 8,598 +890
maE" 3,325 4,240 +915 HEROBAS™ 2,159 3,390 +1,231
RERBRE 236 182 -54 ZofoERaE 101 90 -11
R TR EE 390 237 -153 BRI CHRDamE 3,336 3,334 -2
BETRHMESN TV BIRE 595 1,238 +642 CIER 92 44 -48
ZofosmEE™! 1,017 994 -24 ZOMDIEFEEES 1,140 1,022 -117
TSGR 926 1,666 +740 RERSEE 880 717 -163
aEast 45,582 47,444 |  +1,861 ] |a@East 20,367 22,163 | +1,796
EZS 25,215 25,280 +65
arg 1,000 1,000 -
BAFIRS 7,364 7,364 -
Bk -4,443 -4,438 +5
ZOMDEADIERES -1,371 -3,036 -1,664
FIRFIRE 21,967 23,671 | +1,704
SRS 699 719 +20
BERVERES 45,582 47,444 +1,861
X1 ZOMOERERE (RE) - IEREIDET) ¥4 HERMEAR (ZOMOSMEEST) (RE) - 3ERENDET)
ZDAMMDERETRE 1,196 1,143 -53 HERMEAS 2,635 5,696 | +3,061
FTUNF 1 TEE 71 118 +47 FTUNF1 TEE 56 125 +69
753 728 655 -72 SEREAS 308 1,879 +1,571
&= 66 46 -20 aR—3v)L - R—)(— - - -
THES 10 10 -0 VEREHPEDEMEAS 1 6 +4
Zft 396 383 -13 1ENEETEDHE - 200 +200
ECEIE RS -75 -69 +6 EHMEAS 9 9 +0
& 2,151 3,382 | +1,231
%2 1 DNA Z DAt 110 95 -15
BN/ T ERERET 163 2,659 |  +2,496
BIVEIE C ES R 13,876 13,107 -769 | X5 : ZOMOEE (RE - IERBIDE)
MTBRESEMEA 254 254 - ZotnaE 8,437 7,918 -519
KT ETHE 3,346 3,068 -277
%3 : BZEE RINTTIE T RUFRIT 145 139 -7
EAIE L miEE 23 1,483 | +1,460 SRS T (S TR 1,835 1,808 -27
BIVZIE B riEiE 2,665 2,166 -499 R HERS 1,039 1,055 +16
RgaEs 340 338 -2
T EEARIRETRS 188 188 +0
Z At 1,543 1,322 -222




2017FE#E 18

1. 2HFEBEN\ISA (Bf7 : 12F)
20165E 2017€E I IEHRE

# _LIRzs 21,433 21,100 333 1.6%

R 5,933 5,600 -333 -5.6%

Fr T 5,868 5,870 +2 +0.0%

ot OREECIRE T 3 XMFE 4,217 4,020 -197 -4.7%

O 2 (%) (Bf7 : 12F)
20165E 201746E HER 1B

AE— E BB R 5,868 6,070 +202 +3.4%

2. EPS - & - ROE (847 : F9)
20165FE 20175E 1R IBRE

EAHIEPS 235.47 224.46 -11.01 4.7%

1S DRSS 130.00 140.00 +10.00 +7.7%

ROE (SaHPIEEIREID SIS~ —2) 17.2% 16.2% -1.0%pt

3. BELIAS MBIFE LIRS (B4 : 12F)
20165E 2017€E 1 IBRE

75 LINES 21,433 21,100 333 1.6%

ENEECEE 6,842 6,550 -292 4.3%

BHTE(E TR PR 6,497 6,200 -297 -4.6%

B EE B 11,992 11,780 212 -1.8%

BHTE(E R PR 11,388 11,180 -208 -1.8%

EmEg 872 980 +108 +12.4%

MIEREE 1,641 1,650 +9 +0.6%

z it 86 70 -16 -18.6%

O BAEIECEE RIR-X (8%F) (B : B8R RIL)
20165 20176 15 TERE

BrtizF B EIRaS 10,490 10,170 320 3.1%

BE—EEHF RS LN 10,490 10,440 -50 -0.5%
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4. BELOIAD MRISEFRS - AR EEFS (BifT : 1BF)
20165E 2017FE IR B
2 BEAR 5,933 5,600 333 5.6%
ENE s 2,441 2,270 -171 -7.0%
EEE B 3,018 3,175 +157 +5.2%
EEEE 97 190 +93 +95.5%
MIEREE 50 60 +10 +20.2%
ZOfh/EE 327 -100 -427 -
2t ARBERENE 5,868 5,870 +2 +0.0%
ENECsE 2,602 2,440 -162 -6.2%
BEE B 3,362 3,470 +108 +3.2%
EEEE 97 190 +93 +95.5%
MIERSEE 50 60 +10 +20.1%
Zof/ B 244 -290 -46 -
O BHEIETEBE RILR—-X (%) (Bf7 : BARIL)
20165E 20175E IR 1B
EREEAR 3,005 3,150 +55 +1.8%
BB REREEA R 3,095 3,375 +280 +9.1%
5. FCF (BAT : 1BF)
20165 20174 1=
[FCFO® 3,162 3,550 16,712
(3) FCF-EBEiTvvys 10— +REEBFvvS 10— J/e U FOREZR
BEEHF LY 1I0-05, ABRURYEOSIES ZORMEE, HEOTINEE TORPE
GEEBF Ty S0 IO0—h5, BERELUNIES, REOIEIC LR, REOSHRUEECLSNA.
EHESOBEACLBLE, EHAESOILEICEBNA. Tt
6. BEARMZH (B4 : BF)
20165FE 20175E TR
BANRL, 1,130 1,360 +230
ERE Bz 298 420 +122
BN E B 706 640 -66
EREE 38 90 +52
MIgesE 57 155 +98
Zof/HEE 31 50 +19
7. EETFHROERFIREN
O HEAEECHE
20165E 20175 % I IR
ITIRGSE 1,062 960 102 -9.6%
CE) :ITERGERECEEARFRTGES. PEBHES. Emerging ProductsEE E R0\,
O B eldcsE
20165FE 20175E TR IBRE
P 3,987 3,950 37 0.9%
GFBARFSHE 2,837 2,880 +43 +1.5%
M/USRILL— 108.78 110.00 +1.22 1.1%%
RUB/US RJLL— k 67.07 60.00 -7.07 11.8%%
GBP/USRJLL— K 0.74 0.81 +0.07 8.7%%
EUR/US RILL— K 0.90 0.95 +0.05 4.9%%
CHF/US RILL— K 0.98 1.00 +0.02 1.5%%
TWD/US RILL— 32.24 32.00 -0.24 0.8%5
TRY/US RJLL— K 3.02 3.65 +0.63 17.3%%
IRR/US RILL— I 35,814 39,500 +3,686 9.3%%

10



ERITHAT-5%

GE): RPOKEICRHE. FE. INAHE. BRRBRHISESSLUFEmerging ProductsDRFES I EFTN THENEE .

BRI EREERY

1. mEHBRTEHE

PRI AV bYTP

13T A= EETHH/II7

(BAL B (BAfE: %)

1-388  4-6BH | 7-98H# 10-128#| @H 1-388 | 4-688 | 7-98# 10-128# &@H
2014% 304 247 288 284 1,124 2014% 9.0 9.6 9.4 9.5 9.4
2015% 255 276 282 280 1,092 2015% 10.1 10.1 10.3 10.5 10.2
20164 272 255 270 265 1,062 201645% 11.3 11.2 11.2 11.3 11.3

(3¥)Natural American Spiritd 20— 2 F PRIO ST 7IZ DL TIRITHEET
2. BEHAR FARH5E LR 2. A=)\ g Y17

(BifT: ) (BT : %)

1-388 | 4-6BH | 7-98H# 10-128#| @H 1-388 | 4688 | 7-98# 10-128#| &@H
2014% 5,483 5,652 | 5675 | 5,670 | 5,617 2014% 26.1 27.3 26.7 27.1 26.8
2015% 5671 5,662 | 5666 | 5,647 | 5,661 2015% 27.7 27.8 28.2 28.1 28.0
20164 5672 5,952 | 5935 | 5,930 | 5,870 20164 27.9 28.8 28.6 28.1 28.4

CE): FALFELRE= (RFEEMAS —RFEEI-IV—HBHR—EHR (EHR) —ERHR O

AR SRR (B8] BRFEHE *x 1,000

3. BEHAITYI7

(BT : %)
1-3AH8  4-6B# 7-9A# 10-12A#H) &E#H
201445 61.5 59.6 60.1 60.0 60.4
2015% 59.9 60.0 59.7 60.1 59.9
20165 62.4 59.8 60.7 61.4 61.1
mEHT5Y ko7
1. MEVIUS
(B : %)
1-3A81  4-6B# 7-9A# 10-12A#H)] &E#H
2015% 32.1 32.3 31.9 32.0 32.1
20165 33.2 29.8 31.1 31.5 31.4
2. Winston
(B : %)
1-3A81  4-6B# 7-9A# 10-12A#H)] &E#H
2015% 7.5 7.5 7.5 8.0 7.6
20165 7.6 8.4 8.0 8.0 8.0
(GX) 1558 AIZWinston|Z#i & L7=Cabin, Casterz 7Z#M kL TR
3. Seven Stars
(B : %)
1-3A81  4-6B# 7-9A# 10-12A#H)] &E#H
2015% 7.4 7.4 7.6 7.4 7.5
20165 7.3 7.7 7.5 7.6 7.5
4. Natural American Spirit
(B : %)
1-3A81  4-6B# 7-9A# 10-12A#H)] &E#H
2015% 1.0 1.1 1.3 1.3 1.2
20165 1.4 1.6 1.6 1.7 1.5

GE)yR—SU T DRIOL T 7IZ DN TIRJTHET
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EXEEEX BRKRMARAE—% (201742A6HFKT)

< B#HAFK&>
MRES I e BEETS e
y HIF-PHDZBE T 52 &Iz &Y. ElkEAILE .
JTZ-951 ?ﬁ&uﬁm HIF-PHDFRZE ;;gg,izlézm—fza'-pmiiéﬁb, FREk gﬁ : g::zj Bt &
* gmst ’
_ HE®E - TLUILX—KR REFEMHIES T FIVICEEELTLAIAKERE . Bt &
JTE-052 /E0-NE JAKEEE UL BRI RE RIS BP9 :Phase2 BEES LR
_ BERE - TLUILX—KE RERGICESLTWATHIRAEEMHEET DY S o
JTE-051 /g0 TR FIEREL. BEARERGENHTS 9% :Phase? BH&
_ 2BVBERR IR ERBICEE B ILE U EB K FEEES (PDH) P o
JTT-251 Jen PDHKFEE ML, ShMEESETE #B5} :Phasel Bt &
HIVEE e HIV(ERRETR L2/ ILR) DIETEICRh 2B %R
JTK-351 /%*E 177 5—€BE THIIUTITF—EDBMEEBREL. VMILR ER : Phasel Bit &
= BEETIES
_ BHE®E - TLUILX—KR < = Th174ERE 0D EMEE I 7% EIZ4BSROR ¥ e o
JTES! /&0 RORY7YSA=AL  lsmzl. BRLRERGENHT 5 A7 Phase! B
- - . ‘EA =]
y— BASHILE M SRIRE N AR TRIEKF DA A
JTT-751 HxZ R MARSE FRAEoY . (Keryx Biopharmaceuticalstt)
(TIUBE=gokE) /&0 O ARG ORALLTRASN. BRZMAM | EX:Phese? BREERLARMS
& *ZHREB N
CE)BARBBEDORTITREMBEEELTD
<EHH/>
—H2E
(MHERED) B ERE =
HRRIETES VT IR ERRICEET 2 UL N .
rametinib Novartistt MEKIEE BRVEKOWEEEET pori-y . s | 000 FIRIBIACA dabrafenb OB
%92 =R
. " < g — THERAD EMEALIZBE 5 L TL\HICOSDiE %R
HICOSHiiA Medimmunet ICOS7UAI=Xb+ = GERGENETS
~ REFMHILS T FIVICEEELTLAIAKERE
JTE-052 LEO Pharmatt JAKFHE L. BRI RS 5
HIF-PHDZEE$ 52 &IzkY. ElRHALE
JTZ-951 JW Pharmaceuticalft HIF-PHDFEE UTHAL)AARIFUDEEZERL., Flk
EHEMESED

BIEZA A (20164F10A31B) MDD EE R
< BHFK&S>

TFUOERRESKLTHT (TAN)VAEY/FT/HRE L 7SI FIRITIVEER &) IS2E . ERICH 1T E SRR ZBEMIG (20165£12F98)

~JTE-051 E5}Phase2 54T
~JTT-851 BAZLE
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BIMNCIETESRE
20165 =ia

Definitions
RMC Ready Made Cigarettes
Fine Cut Roll-Your-Own / Make-Your-Own tobacco products
GFB Global Flagship Brands:
Winston, Camel, LD, MEVIUS, B&H, Silk Cut, Glamour, Sobranie, Natural American Spirit
Share of Market (including cigarettes and fine cut where appropriate). Data based on a 12-
SoM month rolling average to December 2016 vs. the same period prior year, unless otherwise
stated.
Share of Value (including cigarettes and fine cut where appropriate). It represents our share
Sov of the total retail value of the market. Total retail value of the market is computed by

multiplying volume and retail sales price. Data based on a 12-month rolling average to
December 2016 vs. the same period prior year, unless otherwise stated.

© Copyright JT 2017
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JTI Results by cluster

Shipment volume, Core revenue and Adjusted operating profit at Constant FX

Total GFB Shipment Core Revenue Adjusted Operating Profit
Shipment

Volume Volume (US$ MM) (US$ MM)

FY2016

BRU ((=1319))

South & West

Europe 65.2 58.6 1,982 6.0% 642 21.4%
North & Central

Europe 54.2 33.6 2,427 5.3% 1,085 0.9%
CIS+ 141.4 107.1 2,882 3.0% 1,158 16.0%
Rest-of-the-World 137.9 84.4 3,924 16.7% 808 23.4%

© Copyright JT 2017

JTI Contribution by cluster

Total shipment volume, Core revenue and Adjusted operating profit at Reported

398.7 BnU 10,490 US$MM 3,095 US$MM

22%

Rest-of-the-World 35% 36%

CIS+

North & Central Europe

South & West Europe

Total Shipment Core Revenue Adjusted
© Copyright JT 2017 Volume Operating Profit
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S&WE / N&CE: Industry volume and JTI share of market

Industry volume
(2016 vs. PY?)

-1.0%

-0.4%

© Copyright JT 2017

South & West
Europe

North & Central
Europe

JTI share of market
(2016 vs. PY?*)

+1.1ppt

+0.8ppt

Source: Internal estimates. * Note: Industry volume and JTI share of market on 12-month rolling average to November 2016 vs. same period prior year

Total shipment volume evolution vs. PY

2016 2016 2016 2016 2016

Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Dec

JTI 7.1% 2.2% 0.1% -3.9% 1.2%
ISouth & West Europe 12.2% 4.0% -0.1% -3.3% 3.2%)
France 7.4% 0.7% 2.4% -0.9% 2.4%
Italy 29.2% 14.4% -6.1% -4.8% 7.6%
Spain 4.6% -0.7% 4.9% -0.2% 2.2%
Switzerland 16.5% 6.4% 12.1% 6.6% 10.3%
INorth & Central Europe 4.5% 4.5% 0.9% -0.6% 2.3%)
Austria 3.4% 5.8% -3.9% -6.1% -0.4%
Ireland 7.5% -10.2% -6.0% 0.3% -2.3%
Poland 0.4% -4.3% -1.2% -9.2% -3.3%
Sweden 2.1% 6.2% 2.9% 0.7% 3.0%
UK -4.2% -0.6% -4.1% -1.6% -2.7%
lcis+ -0.6% -7.2% -8.7% -11.6% -7.3%)
Kazakhstan 20.1% -1.3% 9.4% 9.6% 8.2%
Romania 3.2% 3.5% 4.5% -0.5% 2.7%
Russia -0.1% -8.6% -10.3% -13.5% -8.6%
Ukraine 2.7% -12.3% -14.3% -13.4% -9.8%
[Rest of the World 13.9% 13.0% 11.3% 3.1% 10.1%)
Canada 17.6% 3.2% -1.1% -4.1% 3.0%
Malaysia -30.1% -24.7% -25.5% -22.2% -25.9%
Taiwan -3.3% 2.7% 2.6% 3.0% 1.3%
Turkey 4.9% 2.7% 4.4% -7.6% 1.1%

© Copyright JT 2017
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GFB shipment volume and evolution vs. PY

\.Winstosnr

© Copyright JT 2017

2016 2016 2016 2016 2016

(BnuU) Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Dec
GFB Total 66.4 74.4 75.5 67.4 283.7
10.7% 3.4% 2.8% -1.1% 3.7%

Winston 31.6 35.8 37.4 34.5 139.3
10.3% 2.8% 6.5% 3.0% 5.5%

Camel 12.8 13.7 13.8 11.8 52.2
8.8% 3.7% 1.2% -3.3% 2.5%

4.3 4.7 4.6 4.4 17.9

MEVIUS 8.9% 8.3% 0.6% 1.6% 4.7%
LD 11.3 13.1 12.7 10.6 47.6
9.2% -2.1% -6.9% -13.5% -3.9%

3.3 3.6 3.5 3.0 13.4

B&H 20.8% 16.5% 7.1% -0.3% 10.7%
Glamour 1.4 1.6 1.6 1.3 5.9
0.5% -7.7% -11.3% -12.5% -8.0%

Sobranie 0.7 0.7 0.8 0.7 2.9
24.9% 1.5% 11.5% -5.6% 7.0%

. 0.6 0.6 0.6 0.6 2.5
Silk Cut 2.5% -8.8% 12.9% -4.6% 7.4%

Natural American Spirit

0.4

0.6

0.5

0.5

2.0

GFB shipment volume evolution vs. PY in key markets

2016 2016 2016 2016 2016

Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Dec

France 8.2% 3.0% 3.5% -0.8% 3.5%
Italy 29.9% 14.6% -5.6% -5.1% 7.9%
Russia 4.5% -3.2% -4.4% -8.3% -3.2%
Spain 3.6% 0.6% 4.7% 1.0% 2.5%
Taiwan -2.2% 4.7% 21.4% 19.4% 11.0%
Turkey 4.5% 2.1% 3.2% -7.1% 0.6%
UK 24.8% 36.4% 23.9% 13.8% 24.3%

© Copyright JT 2017
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JTI1 and GFB share of market evolution

JTI SoM GFB SoM

JTI SoM GFB SoM

Austria 31.4% +0.2ppt 18.3%  +1.6ppt Russia 32.8%  -1.0ppt 24.7%  +0.5ppt
Canada 16.6%  +0.7ppt 45%  +1.3ppt Spain 22.8% +0.5ppt 21.0% +0.5ppt
France 22.0% +0.6ppt 19.0%  +0.7ppt Sweden 39.6%  +0.9ppt 14.9% +2.1ppt
Ireland 56.9%  +0.1ppt 30.8%  -1.2ppt Switzerland 20.0% +2.5ppt 18.7%  +2.5ppt
Italy 22.7%  +1.6ppt 22.4%  +1.7ppt Taiwan 39.9% +0.7ppt 34.5% +2.9ppt
Kazakhstan 36.5% +1.3ppt 27.5% +2.4ppt Turkey 29.4%  -0.9ppt 24.3%  -0.9ppt
Malaysia 21.9% +0.9ppt 21.9% +0.9ppt UK 41.7%  -0.2ppt 10.0%  +1.8ppt
Romania 26.1% +0.5ppt 20.9% +2.8ppt Ukraine 20.6%  -3.2ppt 18.3%  -2.4ppt

Source: Internal estimates, Logista, IRI, Nielsen, DCS.
Note: Share of market for Kazakhstan on 12-month rolling average to November 2016 vs. same period prior year

© Copyright JT 2017

France

Industry volume evolution (BnU)

59.0 58.7

Total industry -0.6%
- RMC industry 455 449 -1.2%
- Fine-cut industry 13.5 13.7 +1.4%

Share evolution

JTI SoM 21.4% 22.0% +0.6ppt 21.7% 21.8% 22.2% 22.2%
- GFB SoM 18.3% 19.0% +0.7ppt 18.8% 18.9% 19.3% 19.1%
- Winston SoM 8.6% 9.2% +0.6ppt 9.0% 9.1% 9.4% 9.3%
- Camel SoM 7.7% 7.8% +0.2ppt 7.7% 7.8% 8.0% 7.8%
- Benson & Hedges SoM 2.0% 1.9% -0.2ppt 2.0% 1.9% 1.9% 1.9%
- Fleur de Pays SoM 2.3% 2.5% +0.2ppt 2.4% 2.5% 2.5% 2.7%
JTI SoV 19.6% 19.8% +0.3ppt 19.7% 19.7% 20.0% 20.0%

© Copyright JT 2017
Source: IR, Internal estimates




Italy

Industry volume evolution (BnU)

79.3 77.7

Total industry
- RMC industry

- Fine-cut industry

Share evolution

_ 2015 2016 Q12016 | Q22016 | Q32016 | Q42016

JTI SoM

- GFB SoM

- Winston SoM

- Camel SoM

- Benson & Hedges SoM

JTI SoV

© Copyright JT 2017
Source: Nielsen, Internal estimates

73.8 72.0

55 5.7

21.1% 22.7%

20.7%  22.4%

7.4% 7.8%

10.0% 10.5%

2.7% 3.1%

20.9% 22.5%

-2.0%
-2.4%

+3.9%

+1.6ppt
+1.7ppt
+0.5ppt
+0.5ppt
+0.4ppt

+1.7ppt

22.1%

21.8%

7.6%

10.3%

2.9%

21.9%

22.6%

22.3%

7.9%

10.5%

2.9%

22.4%

23.0%

22.7%

7.9%

10.7%

3.1%

22.8%

23.1%

22.8%

8.0%

10.5%

3.4%

23.0%

Russia

Industry volume evolution (BnU)

RMC industry

Share evolution

JTI SoM

- GFB SoM

- Winston SoM
- LD SoM

- Peter | SoM

JTI SoV

Premium
Sub-Premium
Mid-Price
Value

© Copyright JT 2017
Source: Nielsen, Internal estimates

292.7 277.8

33.8% 32.8%
24.2% 24.7%
15.2% 15.5%
6.5% 6.6%
3.0% 2.8%

34.8% 34.2%

Price segments dynamics

2015 2016 Q12016 | Q22016 | Q32016 | Q42016

12.3% 12.3%
24.7%  23.8%
27.1% 26.2%
359% 37.7%

-5.1%

-1.0ppt
+0.5ppt
+0.4ppt
+0.1ppt
-0.2ppt
-0.6ppt

0.0ppt
-0.8ppt
-1.0ppt
+1.8ppt

33.4%

24.5%

15.3%

6.7%

2.7%

34.5%

12.2%
24.0%
26.1%
37.7%

33.2%

24.8%

15.5%

6.8%

2.8%

34.6%

12.4%
23.8%
25.5%
38.3%

32.7%

24.9%

15.8%

6.6%

2.9%

34.4%

12.3%
24.0%
26.4%
37.3%

31.8%

24.4%

15.6%

6.3%

2.7%

33.4%

12.1%
23.6%
26.7%
37.6%

19




Spain

Industry volume evolution (BnU)

Total industry 5.9 55 -0.7%
- RMC industry 46.2 46.2 -0.2%
- Fine-cut industry 9.6 93 -3.5%

Share evolution

_ 2015 2016 Q12016 | Q22016 | Q32016 | Q42016

JTI SoM 22.3% 22.8% +0.5ppt 22.3% 22.9% 22.9% 23.0%
- GFB SoM 20.5% 21.0% +0.5ppt 20.9% 20.7% 21.0% 21.4%
- Winston SoM 12.9% 12.8% -0.1ppt 13.1% 12.6% 12.5% 13.0%
- Camel SoM 6.7% 7.0% +0.3ppt 6.7% 6.9% 7.1% 7.1%
JTI SoV 22.0% 22.4% +0.4ppt 21.9% 22.5% 22.5% 22.6%

© Copyright JT 2017
Source: Logista, Internal estimates.

Taiwan

Industry volume evolution (BnU)

RMC industry 4.0 . -0.5%

Share evolution

_ 2015 2016 Q12016 | Q22016 | Q32016 | Q4 2016

JTI SoM 39.2% 39.9% +0.7ppt 39.6% 39.6% 39.7% 40.7%
- GFB SoM 31.7% 34.5% +2.9ppt 34.2% 34.2% 34.4% 35.3%
- Mevius SoM 22.3% 21.8% -0.5ppt 21.9% 21.9% 21.6% 21.9%
- Winston SoM 7.7% 10.7% +3.0ppt 10.4% 10.6% 10.8% 11.0%
- Mine SoM 3.9% 3.5% -0.4ppt 3.6% 3.5% 3.5% 3.5%
JTI SoV 45.3%  46.2% +0.9ppt 45.9% 46.0% 46.0% 46.9%

© Copyright JT 2017
Source: Nielsen, Internal estimates. Note: Migration of More to Winston impacting the related SoM as of Q3 2015
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Turkey

Industry volume evolution (BnU)

RMC industry 103.2 1055 +2.2%

Share evolution

_ 2015 2016 Q12016 | Q22016 | Q32016 | Q42016

JTI SoM 30.3% 29.4% -0.9ppt 29.9% 29.8% 29.2% 28.9%
- GFB SoM 25.2% 24.3% -0.9ppt 24.8% 24.6% 24.0% 23.8%
- Camel SoM 11.8% 10.6% -1.2ppt 11.1% 10.9% 10.4% 10.0%
- Winston SoM 10.8% 10.9% +0.2ppt 11.0% 10.9% 10.7% 11.1%
- LD SoM 2.7% 2.8% +0.1ppt 2.6% 2.8% 2.9% 2.7%
- Monte Carlo SoM 4.8% 5.0% +0.2ppt 4.9% 5.0% 5.0% 4.9%
JTI SoV 28.6% 28.1% -0.5ppt 28.5% 28.4% 27.9% 27.7%

© Copyright JT 2017
Source: Tobacco Board, Nielsen, Internal estimates

UK

Industry volume evolution (BnU)

47.1 46.0

Total industry -2.4%
- RMC industry 31.8 303 -4.7%
- Fine-cut industry 15.3 15.7 +2.5%

Share evolution

JTI SoM 41.9% 41.7% -0.2ppt 42.2% 42.1% 41.7% 41.0%
- GFB SoM 8.2% 10.0% +1.8ppt 9.7% 10.1% 10.4% 9.7%
- Amber Leaf SoM 12.4% 12.8% +0.5ppt 12.7% 12.9% 12.6% 13.1%
- Sterling SoM 9.7% 9.0% -0.8ppt 9.2% 9.0% 9.0% 8.7%
- Benson & Hedges SoM 5.5% 7.2% +1.7ppt 6.8% 7.3% 7.6% 7.1%
- Silk Cut SoM 2.4% 2.2% -0.2ppt 2.3% 2.3% 2.2% 2.2%
- Mayfair SoM 5.9% 52% -0.7ppt 5.6% 5.4% 5.1% 4.8%
JTI SoV 42.2% 42.4% +0.2ppt 42.6% 42.6% 42.5% 41.9%

© Copyright JT 2017
Source: Nielsen, Internal estimates.
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Tax and price increase

Excise Tax Change

Price Increase

France - -
Jan 2015
Italy Jan 2015 May 2016
] Jan 2015 Jan, Apr, Jul, Nov 2015
Russia Jan 2016 Jan, Apr, Jul, Nov 2016
: Jan 2015
Spain Dec 2016 Dec 2016
. ) Aug 20159
Taiwan Feb 20160
Jan, Jul 2015 Jan 2015
Turkey Jan, Dec 2016 Jan, Jul, Dec 2016
UK Mar 2015 Mar, Sep 2015
Mar 2016 Mar, Juld, Sep”) 2016
i) Price increase for some brands
© Copyright JT 2017
FX actual vs. PY
2016 2016 2016 2016 2016
Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Dec
RUB/$ 74.68 65.89 64.62 63.08 67.07
(16.6%%) (20.1%%) (2.5%%) (4.5%3) (9.1%%)
GBP/$ 0.70 0.70 0.76 0.80 0.74
(5.5%%) (6.0%%) (15.2%%) (18.1%%) (11.6%%)
EUR/$ 0.91 0.88 0.90 0.93 0.90
(2.3%%) (2.2%3) (0.3%3) (1.4%%) (0.3%%)
CHF/$ 0.99 0.97 0.98 1.00 0.98
(4.0%%) (2.9%%) (1.2%%) (0.9%%) (2.3%%)
TWD/$ 33.09 3241 31.72 31.76 32.24
(4.6%%) (4.8%%) (0.8%3) (2.8%3) (1.5%%)
TRY/$ 2.94 2.89 2.96 3.28 3.02
(16.5%%) (8.0%%) (3.7%%) (11.4%%) (9.9%%)
JPY/$ 115.35 108.04 102.40 109.41 108.78
(3.2%3) (11.0%3) (16.3%3) (9.9%=) (10.2%=)
% (MERMOBREEL — N/ SHORIBEEL— ) -1THEH

(BHDL— b/ BIFEMOL— ) - 1THE

© Copyright JT 2017
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RUB/$ 60.00
GBP/$ 0.81
EUR/$ 0.95
CHF/$ 1.00
TWD/$ 32.00
TRY/$  3.65

IRR/$ 39,500

JPY/$ 110.00
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