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F1MmYHIEAE
1. 2UER)\A 51 b (EAT : f2F)
166FE 17%FE fe83e fe R
1-3B%4E 1-38%E
7 LRz 5,341 5,061 -279 -5.2%
e 2,037 1,490 -547 -26.9%
AL E R 1,644 1,503 -141 -8.6%
Bis| AL 2,003 1,425 -578 -28.9%
PO AR 1,464 1,060 -404 -27.6%
B OPEE CIRE T DIUSHFE 1,454 1,055 -400 -27.5%
EURIIEPS () 81.22 58.90 -22.32 -27.5%
FERGEPS[ITBRAL P | Il 3 & PP BAA 8 7 52 | GIE
(%) =it (BEi7 : 12F)
165 E 17%E feeg jece
1-38%4E 1-38%E
RETERBEER R 1,644 1,593 -51 -3.1%
2. BRI A MRIFE RS (EE17 : 12F9)
165FE 17%E teg tepp
1-38%4E 1-38%4E
7% EINES 5,341 5,061 -279 -5.2%
ENEECRE 1,684 1,518 -166 -9.9%
[EEinE o bR 1,606 1,439 -167 -10.4%
B ZIETBE 3,018 2,908 -111 -3.7%
Bz TR EINE 2,847 2,760 -87 -3.1%
ERE 215 232 +17 +7.7%
MIRREE 394 383 -11 -2.9%
Tfth 29 21 -8 -28.4%
(B%) BHZECEE RILR-X (847 TF RIL)
165FE 17%E teEg Y
1-38%4E 1-38EE
E# 723 C Hanss ENG 2,468 2,429 -39 -1.6%
RE—EBF T HRS LR 2,468 2,469 +1 +0.0%
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(E1)
(F2)

: FroiiEhtt = RAEE + ERE OBMESS + 1Rk
BHFaEE=EREAS+ IV -2 vIIIR—/\—+1HE+ REEAES + U —REF

FIMFHIELE
BETOAS MR EEENE (BEfY : 12F)
164 174E . A
1-3AEE 1-38%EE
D =R 2,037 1,490 547 -26.9%
FEEEAst -393 14 +407
DIt FIEEEEA 1,644 1,503 -141 -8.6%
ENEc SR 619 531 -87 -14.1%
FEEEAst 39 41 +2
EREEC  AREEERS 657 572 -85 -13.0%
BINEES EEFZ 906 841 -65 -7.2%
FEEAst 89 79 -10
EIMVEET RS 995 920 -75 -7.6%
E AR 32 51 +19 +58.9%
FEEAst - - -
Esk AR ERRR 32 51 +19 +58.9%
NIER =EZEFR 12 12 +0 +0.8%
FEAst - - -0
MIESR FELEERR 12 12 +0 +0.7%
ZOfEE EEFR 469 55 414 -
FEEAst -521 -106 +415
ZOMSEE  ARBEENR -52 -51 +1 -
(B%) B =ETEE RILR—X (BEfSL : B RIL)
165EE 174E . -
1-3AEE 1-38%EE
TS AR 863 810 53 6.1%
AE—TREREENR 863 875 +13 +1.5%
. R ERE R OMERE (B4 : 1BM)
164 174E ot
1-3AEE 1-3B%EE
£t RIMEIENRMEINE 364 352 -12
) £ 3 146 142 -4
EIEE B 184 177 -7
=t 13 13 -0
MNIEmSBE 15 15 -0
Z Ot/ EE 6 5 -0
. BRI BURET — & (BT - (EM)
165 12H% 174938% 1
BEA 47,444 45,227 2,217
aAast 25,280 25,045 -236
B OEECRET 319 24,561 24,332 -228
1RSI DHSHPIEERERD (M) 1,371.39 1,358.61 -12.78
. FrnatERUEHFaE (B4 : 1BM)
1681283k 178F38% TR
FrhahE 0 2,970 1,506 1,464
aH7am *? 5,553 6,090 +538
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FIMFEHEAELE
7. & E¥vrv>a1J0— - 54 (BT : 18H)
165EE 176E .
1-3AEE 1-38EE
EEXvvI1J0— -1,723 -705 +1,018
JEFrwvS1I0— -5,589 -224 +5,365
BFrwvs 10— 3,705 -537 -4,243
RERUIREAZEYMOHERS 5,268 2,942 -2,326
RENVIRSFAEY) R DS ELES -69 4 +73
RERUIRERAEYMOIKRES 1,592 1,479 -114
FCF®®) -7,293 -924 +6,368

(F) :FCF=ExEEFvrv>I1TI0—+BREEHFrv>a1I0— LEUATOEEZRI
EEEHF v 170" SHERURLEORIEAE TOREZERE. FIRDOINEE & TDBERR
BEEHFT Y1 T70-H5. BEEEDSHGRD. REDEECXIDXZM. HEDFEMRMEECIDINA.
ERFREDFEA(CL DTN, EHFREDIALCLDUNA. 7D

8. &AM (BEfT ¢ 1BFT)
16EE 178E teeg
1-3H%EE 1-38%E

EANZE 190 234 +44
BN CHEE 52 74 +22

=L bl e == 114 126 +12
EEEE 8 14 +6
NIEmEE 8 14 +6
Tt/ EE 8 7 -2

9. XX BREEFE
O EWrEcEE

164 174E o -
1-3AEE 1-38EE
ITHES R EE ) 272 230 42 -15.3% |&&
EasnEE 2 435 377 -58 -13.3% |EX
ITHESIRSSES T 7 62.4% 61.0% -1.5 ppt
ITFALSE LN 5,672 5,931 +259 +4.6% |M™

(G¥1) : ITHRSRTHE (CIFEANEHRRED RUOPESEES (20166FE1-3AKE : 108K, 2017FE1-3AEE : 108X) .
Emerging Productsz & 730\
GEX2) : BARTBRAKCHITBEEZ(EZDERGEASEE (Emerging Products(df&<)

O B rdcEE

166 176% . I
1-38%4E 1-38%4E
RISRE 944 917 -27 -2.9% |f&A
GFBERFSIE 664 660 -3 -0.5% |{&A
F/USRILL— K 115.35 113.60 -1.75 1.5%% |
RUB/US RJLL— b 74.68 58.82 -15.86 27.0%7 |RUB
GBP/USRJLL— I 0.70 0.81 +0.11 13.5%% |GBP
EUR/US RJLL— b 0.91 0.94 +0.03 3.4%% |EUR
CHF/USRJLL— I 0.99 1.00 +0.01 1.1%% |CHF
TWD/US RJLL— 33.09 31.12 -1.97 6.3%7 [TWD
TRY/US RJLL— b 2.94 3.69 +0.75 20.3%% |TRY
IRR/US RJLL— I 35,545 38,283 +2,738 7.2%% |IRR
O EREE
166 176% . I
1-38%4E 1-38%E
GERE] 76 75 -1 -1.4% |{&M
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(2017/2/6)

1. SHEEN\AST b (847 : )
201652 20175 T IEE=

% LUIRZS 21,433 21,100 -333 “1.6%

BRI 2 5,933 5,600 -333 -5.6%

LA 5,868 5,870 +2 +0.0%

AU OFTEE CIRET 2 LEFI 4,217 4,020 -197 -4.7%

O 21 &) (B4 : BM)
20165EE 2017€E 1B TR

BB ERREE A 5,868 6,070 +202 +3.4%

2. EPS - B%& - ROE (847 : F)
20165E 2017€E 1R TR

EAHIEPS 235.47 224.46 -11.01 “4.7%

1Sz DR LS 130.00 140.00 +10.00 +7.7%

ROE (BAHFEEIREED LI —2) 17.2% 16.2% -1.0%pt

3. BEEI A NI LN (847 : )
201658 20175 T IEE=

% LUINZS 21,433 21,100 -333 “1.6%

ENE B 6,842 6,550 -292 -4.3%

EEZEnd TETE: 6,497 6,200 -297 -4.6%

R £ 11,992 11,780 212 -1.8%

Bt T s LN 11,388 11,180 -208 -1.8%

EEE 872 980 +108 +12.4%

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

z oAt 86 70 -16 -18.6%

O BHEETEE RIR—X (B%) (87 : B RIL)
201658 20175 TE ERE

BTz B FINS 10,490 10,170 -320 -3.1%

AB—TEBHE CREE LUNE 10,490 10,440 -50 -0.5%
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(2017/2/6)
4. FEEO A FRIEEFIE - AREEEFS (B4 : BM)
2016FE 2017€E B IR
£t EEFR 5,933 5,600 -333 -5.6%
ENE oS 2,441 2,270 -171 -7.0%
EMVE(E B 3,018 3,175 +157 +5.2%
EEE 97 190 +93 +95.5%
MIBREE 50 60 +10 +20.2%
ZOM/EE 327 -100 -427 -
Dt BEREENR 5,868 5,870 +2 +0.0%
ERE S 2,602 2,440 -162 -6.2%
EOVE(E B 3,362 3,470 +108 +3.2%
EEEE 97 190 +93 +95.5%
MIBmBEE 50 60 +10 +20.1%
TOM/HE -244 -290 -46 -
O B\BzlECEBE RILR—-X (&%) (87 : BARIL)
20165E 20175E T IR
REREE N 3,005 3,150 +55 +1.8%
AE—TRARBERENR 3,095 3,375 +280 +9.1%
5. FCF (Bf7 : BM)
20165 201752 1
[FCFOD -3,162 3,550 +6,712
GE) FCF=EREBFvws 10— +REEST vy 1J0— Jo/e LU FOEEZRIT

EEESHT Y 21T70-h5. AERUVERHEOREEEE TOMFERE. FIRDOZINGEE TORFELR

BREEET v 1I70-N5. BERELUOMNGRD. HEDHUSC KD, IREDFTHRGEEICKDUNA.
EMFREORAICL D, EHREDIHHICKIBNA. T DA

6. EXKZH (BEAT : BM)
2016%E 2017€E 18
BANH 1,130 1,360 +230
ERf(E s 298 420 +122
B IS B 706 640 -66
EREZE 38 90 +52
MIBREBE 57 155 +98
ZoAh/HEE 31 50 +19
7. ¥EFHOX L AREMS
O HEAEETEEE
20165EE 2017€E 1 IR
e 1,062 960 -102 -9.6%
G¥) : ITHRBIRFGHE(CIERNERIRSES. RESES. Emerging ProductsZESER0 )\,
O Bzl E s
20165EE 2017€E 1 IR
BEREERE 3,987 3,950 -37 -0.9%
\GFBE&%%E 2,837 2,880 +43 +1.5%
F/USRILL— 108.78 110.00 +1.22 1.1%%
RUB/US RJLL— b 67.07 60.00 -7.07 11.8%=
GBP/USRJLL— 0.74 0.81 +0.07 8.7%%
EUR/USRILL— ~ 0.90 0.95 +0.05 4.9%%
CHF/USRJLL— 0.98 1.00 +0.02 1.5%%
TWD/US RJLL— 32.24 32.00 -0.24 0.8%=
TRY/USRILL— 3.02 3.65 +0.63 17.3%%
IRR/US RJLL— 35,814 39,500 +3,686 9.3%%

[EEN
&R

RUB
GBP
EUR
CHF
TWD
TRY
IRR
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GE): RPOBIEICIHE. FE, vH4™i5E. BERNEHTTIESLPEmerging ProductsDBRFE M EEENTHENFEE A,

EAEECEERERY mEHRNETAY TP
1. DY EA A BR S i 13T AVV-I S E&HHII7
(BAL: fER) (BA{i1: %)
1-388  4-6BH | 7-98H# 10-128#| @H 1-388 | 4-688 | 7-98# 10-128# &@H
2015% 255 276 282 280 1,092 20154 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
20174 230 20174 11.3
(3¥)Natural American Spiritd 20— 2 DBIO ST 7IZ DL TIRITHEET
2. BEHAR FARH5E LR 2. AV =T IITF
(BfT: M) (B4 %)
1-388 | 4-6BH | 7-98H# 10-128#| @H 1-388 | 4688 | 7-98# 10-128#| &@H
2015% 5671 5,662 | 5666 | 5,647 | 5,661 20154 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
20174 5,931 20174 28.4

CE): FALFELRE= RFEEMAS—REEI-IV—HEHR—LEHR (EHR) —ERHR O
AR SRR (B BREEHE x 1,000

3. BEHAITYI7

(B %)
1-388 | 4-6BH | 7-98# 10-128#| @H
20154 59.9 60.0 59.7 60.1 59.9
20164 62.4 59.8 60.7 61.4 61.1
2017%& 61.0
MEHAR TS5V ko1 T
1. MEVIUS
(B %)
1-388 | 4-6BH | 7-98# 10-128# &@#H
20154 32.1 32.3 31.9 32.0 32.1
20164 33.2 29.8 31.1 31.5 31.4
2017%& 30.5
2. Winston
(B %)
1-388 | 4-6BH | 7-98# 10-12F# &@#H
20154 7.5 7.5 7.5 8.0 7.6
20164 7.6 8.4 8.0 8.0 8.0
2017%& 8.1
() 1558 A IZWinston|Z#i & L1=Cabin, Caster>z 7Z#M R L TR
3. Seven Stars
(B %)
1-388 | 4-6BH | 7-98# 10-128# &@#H
20154 7.4 7.4 7.6 7.4 7.5
20164 7.3 7.7 7.5 7.6 7.5
2017%& 7.5
4. Natural American Spirit
(B %)
1-388 | 4-6BH | 7-98# 10-128# &@#H
20154 1.0 1.1 1.3 1.3 1.2
20164 1.4 1.6 1.6 1.7 1.5
2017%& 1.8

GE)ya—SU T URIOL T 7IZ DN TIRJTHET



EEEE EXREFERE—E (2017581081 7%)
<BEHRIRSE>
WRES HBETS BIREMS (Phase)
=
() S/ R S B =
S HIF-PHDZMEY 3T &(CLD. EMHATILEST | mEy o
JTZ-951 " HIF-PHDFEZE HDTURAORIFOEERRL. FRmEREEME Bt
/20 o o
®3
BHERE - PLILE—&EER SREHES D FILICES L TOSIAKEEEL, B EEIN)
JTE-052 JAKPAZE O
/20 - 54 " HNERIENH TS e B LR
BHERE - PLILE—&EER RBRIGCES U TWBTHREEE LT 50 HLE
JTE-051 ITKPHE b O B
/&0 " MAEL. BERRERIGENHNTS ot Bta
2R BABICEIS T EILE S EUKRE% (PDH) %
JTT-251 PDHKFEE b O &
/&0 " SEHELL. BIEERETS ot Bt
Ry HIV (€ NMRBEAREDILR) DEIEICENZERC
ITK-351 /,ﬂg‘* (2FIS—PRE [531>FIS—COMEEEEL. IILABEE | BN o EE)
i )
BHORE - PLILE—&EER  [RORyZIIT=X |Thi74IHDsE b IC T LN/REEI%EBS5RORyE .
JTE-451 hi O &
/&0 ~ MAEL. BERRERIGENHNTS =t Bt
JTT-751 BAR
R ZHEMaRER ROCHEENSIRINEN. AR THRIERPDANES O (Keryx Biopharmaceuticalstt)
z - FROEKH
m()gl/@% Ay B ESOmSELTEREN, BRSHANENETS | ° o
IR
(3) BIRRIEORGC YR ERES T 5
< >
— R
= TEFBILFE s
(PR ES) B & "
ATIEIES O 7 ) U n R S 5 U S B R GBS : IE/INERDA A
trametinib Novartistt MEKFRZE MEKDBZEEET DT &(CLD. HMfRIEIERINHT | /dabrafenib&DfF)
% KE - B @R
ICOSPAI=R | THIRROSEMALICRS L TLBICOSDBE%EE L.
ICOSHT MedI
. AR edImmunett N SRS
SEREES D FILICES LTV BIAKEIRE L.
JTE-052 LEO Ph JAKPAZE
armait " BRRRERCEIHTS
HIF-PHDZPIE I BT &(CK D, SIMRERILEST
JTZ-951 JW Pharmaceuticaltt HIF-PHDFEZE HDITURAORIFOEERRL. FRMmEREEMNE

=)

BIEIAZRES (201742H6H) MS5DZEER

<itima>
« Novartistt
(20174:4H83H)

ZWEEENM E LT, Tafinlar® (dabrafenib) /Mekinist® (trametinib) ##FA%E (BRAF V600EEFERMBMIEINRBAABIS) (CDE. BUNCHIFDEREGEAR
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20174F1-3HHA Eitg

Definitions

Includes fine cut, cigars, pipe tobacco and snus but excludes contract manufactured

Ve SIS products, waterpipe tobacco, and emerging products

Includes revenue from waterpipe tobacco and emerging products, but excludes revenues

Gl REVELE from distribution, contract manufacturing and other peripheral businesses

Core Revenue The same foreign exchange rates between local currencies vs USD as same period in
at Constant FX previous year are applied.

Global Flagship Brands:

e Winston, Camel, LD, MEVIUS, B&H, Silk Cut, Glamour, Sobranie, Natural American Spirit

© Copyright JT 2017
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JTI1 Results by cluster

Shipment Volume and Core Revenue at Constant FX

Total Shipment Volume GFB Shipment Volume Core Revenue

2017

(BnU) (BnU) (US$ MM)
Jan-Mar

Borone. et 159 -6.4% 14.3 -5.9% 476 -5.9%
North &

sl 12 -5.0% 7.7 -4.0% 519 -8.9%
CIs+ 29.0 -6.7% 22.3 -6.2% 480 -6.2%
"}\ﬁ)srt,?f't“e' 34.3 3.4% 21.8 12.1% 994 12.9%
ITI Total 91.7 -2.9% 66.0 -0.5% 2,469 0.0%

© Copyright JT 2017

JTI1 Contribution by cluster

Total Shipment Volume and Core Revenue at Reported

Rest-of-the-World 37% 39%

CIS+

North & Central Europe

South & West Europe

Total Shipment Volume Core Revenue

© Copyright JT 2017
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Total shipment volume evolution vs. PY

2017

Jan-Mar

JTI -2.9%
'South & West Europe -6.4%
France -5.1%
Italy -7.6%
Spain -10.1%
Switzerland 1.6%
INorth & Central Europe -5.0%
Austria 2.2%
Germany -2.2%
Ireland -12.2%
Poland -1.1%
Sweden -16.2%
UK -7.2%
lcis+ -6.7%
Kazakhstan -3.1%
Romania -7.0%
Russia -6.5%
Ukraine -12.2%
IRest of the World 3.4%
Canada -5.1%
Iran 23.1%
Malaysia -7.3%
Taiwan 8.6%
Turkey -1.3%

© Copyright JT 2017

GFB shipment volume and evolution vs. PY / in key markets

(Bnu) 2017 2017
Jan-Mar Jan-M
an-Mar
GFB Total 66.0 bt
-0.5% i
: \Winston
. 33.1 France -6.9%
Winston 4.7% m
12.6
Camel 1.5% S Italy -71.4%
MEVIUS
4.5 THE FUTURE
MEVIUS 4.8% )
Ln Russia -5.8%
- . 0
. . (hesens Spain -10.7%
-8.8%
? 6/?(?1_!5{()#&_1 g
1.2 Taiwan 25.1%
Glamour 12.4% -
) 0.6
Sobranie -9.9% SILK Turkey -0.2%
cuT
. 0.6
Silk Cut -8.0% ARERIAN

14 UK -13.6%
0.5 i

Natural American Spirit 12.2%

© Copyright JT 2017
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Share of market in key markets(12 month moving average)

2016 2017
Mar Mar Change
France 21.5% 22.0% +0.5ppt
Italy 21.7% 23.4% +1.7ppt
Russia 33.6% 32.5% -1.2ppt
(GFB) 24.3% 24.6% +0.3ppt
Spain 22.3% 23.0%* +0.6ppt
Taiwan 39.3% 40.4% +1.1ppt
Turkey 30.0% 29.3% -0.7ppt
UK 42.0% 41.4% -0.6ppt

* 12 month moving average as of Feb 2017
Source: IRI, Nielsen, Logista

© Copyright JT 2017

Share of key markets (3 month average)

2016 2016 2016 2016 2017
Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Mar
France 21.7% 21.8% 22.2% 22.0% 22.1%
Italy 22.6% 23.3% 23.9% 23.3% 23.2%
Russia 33.4% 33.2% 32.7% 31.8% 32.0%
(GFB) 24.5% 24.8% 24.9% 24.4% 24.3%
Spain 22.3% 22.9% 22.9% 23.0% 23.7%*
Taiwan 39.6% 39.6% 39.7% 40.7% 41.5%
Turkey 29.9% 29.8% 29.2% 28.9% 29.4%
UK 42.2% 42.1% 41.7% 41.0% 41.0%

* 2 month average as of Feb 2017
Source: IRI, Nielsen, Logista

© Copyright JT 2017
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Tax and price increase

Excise Tax Change

Price Increase

France Jan 2017 Feb 2017
Italy Jan 2017 May 2016
. Jan 2016 Jan, Apr, Jul, Nov 2016
Russia Jan 2017 3an, Mar/Apr 2017
Spain Dec 2016 Dec 2016
Taiwan - Feb 20169
Turkey Jan, Dec 2016 Jan, Jul, Dec 2016
UK Mar 2016 Mar, Juld, Sep?) 2016
Mar 2017 Mar 2017
i) Price increase for some brands
© Copyright JT 2017
FXactual vs. PY
2016 2017 pofETE: 3
1-38 1-38B IBiRE

RUB/$ 74.68 58.82 27.0%i=
GBP/$ 0.70 0.81 13.5%%
EUR/$ 0.91 0.94 3.4%%
CHF/$ 0.99 1.00 1.1%%
TWD/$ 33.09 31.12 6.3%i=5
TRY/$ 2.94 3.69 20.3%%
IRR/$ 35,545 38,283 7.2%%
JPY/$ 115.35 113.60 1.5%5

MBS vs USDIERE : (AIFREMORNEBESL — b/ ZHORMBEL — ~) -1TEH

M vs USDIFiRE :

© Copyright JT 2017
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