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Adjusted Operating Profit:
EEFZR + BINTHVEUBIEE(CRBENE + AREB(INSRUER)*
HREER (IRKRUER) = ONAORIEIEK + UANIFrULIIESRUERS

RE-EHBEREENR
(£t)

BN S TR R ORI R EEN B2 FEHACIRMES X L. RILAOL—MERLTEE

HRERSTHE Total Shipment Volume:

(BIMELTEE) JKIz(EZ / Reduced-Risk Products / #i&3%5t%FkE. Fine Cut / Cigar/ Pipe / Snus / KretekiAdr
Bt EcEmTE LIRS Core Revenue:

(BIMVELTEE) YITREEEE ., &S AMRE, KIE(ET. Reduced-Risk Products®5e Fiddy

RINR-ZBE—TE BHIETHER
FoLING/REREEFIR

Core Revenue / Adjusted Operating Profit at Constant FX:
RIS RIEAOIRMBE X RILOL— Me@AL CEELZBH Rt IR / REEEEREFI

(BIMNZLCEE)

BftfedcBmet LI BIATZETELE FERUN R E 2R, ENGRFEIRSE / FESE / Ploom TECHOF /A Z- AT %
(EALCEE) Z38Reduced-Risk Products®3t _HiAdH
EALECHRER e o e A

(EARE-ELE) B lz(EZEReduced-Risk Productsz&hEeiE
EESE(LERTEH = ) . "

. E- Ek. - RGBT (ECOIRTEE =
e e — fh[E - E%. Reduced-Risk Productsz <&z X DERFEEE

Ready Made Cigarette (RMC)

HRELE

Reduced-Risk Products (RRP)

BUE(C SRR RS E SRR OH IR M

GFB

Global Flagship Brands:

Winston, Camel, MEVIUS, LD, B&H, Glamour, Sobranie, Silk Cut,
Natural American Spirit®975> R

2018 &h Winston, Camel, MEVIUS, LDD4T5>R




20175E X£i&
1. 2HHEB\I\AIS1 b (87 : 18M)
2016%EE 20176E IRk B
PRI 21,433 21,397 -36 -0.2%
=E e 5,933 5,611 -322 -5.4%
PR T IE2 5,868 5,853 -15 -0.3%
T EETE 5,782 5,385 -397 -6.9%
LEAFIZS 4,258 3,967 -290 -6.8%
Bt OmEE (CIRE I 2 LEFIR 4,217 3,924 -293 -6.9%
— RS DRES(M) 130.00 140.00 +10.00 +7.7%
EARIEPS () 235.47 219.10 -16.37 -7.0%
ROE (HAUHFEERERD LSRR —X) 17.2% 15.0% -2.1%pt
FEANEPS I OMBE | Tee I & SEsZ =  BE
(B52&) £ (B4 : 2F)
2016%E 20176E Ik B
BRI E B AR 5,868 5,832 -36 -0.6%
2. BELIA> MRISE LU (Bfiz : 1BM)
2016%E 201746E Ik IBIRE
5 RS 21,433 21,397 -36 -0.2%
ERETEE 6,842 6,268 -575 -8.4%
EEEEERE bR 6,497 5,906 -591 -9.1%
BoMEE T B 11,992 12,376 +384 +3.2%
\E?it(i:;%%%ﬂm 11,388 11,770 +382 +3.4%
EEREE 872 1,047 +175 +20.1%
MIBREE 1,641 1,631 -9 -0.6%
Z 0t 86 75 -11 -13.2%
(BE) BIZETEE RIR—Z (847 : T RIL)
20165E 20175 E i) B
ERvEEE TR 10,490 10,498 +8 +0.1%

AE—EBAHE ' LG 10,490 10,457 -33 -0.3%




EBREEOAD MR SEETIR (HER)

20174 =&

(B : {8F)

2016%EE 20175E Ik B
X =E E 5,933 5,611 -322 -5.4%
A -66 242 +308
BIR(CHVE U B AR TR DS 468 504 +36
TARRIEE (UNZS) -652 -376 +276
IS (EA) 119 114 -5
2t ARBEERR 5,868 5,853 -15 -0.3%
ERES SEFZ 2,441 2,158 -283 -11.6%
A 161 164 +3
BIR(CHVE U B AR TR DS 162 162 -
TARRIEE (UNZS) -3 -0 +3
AEIEE (&) 1 2 +1
ERRET AR 2,602 2,323 -279 -10.7%
BEEC EEAZS 3,018 3,256 +238 +7.9%
FEA 344 257 -87
BIRCHWE U B EE TR DENE 305 342 +36
TARRIE R (UNZS) -0 -167 -167
AEIEE (EA) 40 83 +43
WBTIET AR 3,362 3,513 +151 +4.5%
Ex BEAR 97 241 +144 +148.0%
FEAT - - -
BIRCHWE U B EE TR DENE - - -
TARETE R (UNZS) - - -
SAERIE R () - - -
ERE REREEEANR 97 241 +144 +148.0%
MIER EEFR 50 54 +4 +7.7%
A 0 0 +0
BIRCHWE U B EE TR DENE - - -
TARRIE R (UNZS) -0 - +0
AEIEE (&) 0 0 +0
MIER ABRGEERE 50 54 +4 +8.0%
ZOMSEE EEFR 327 -98 -425 -
HEA -571 -180 +391
BIRCHWE U B EE RS - - -
BRI (UNZS) -649 -208 +441
AIEE (EA) 78 29 -49
ZOMSEE  FARGEERE -244 -278 -34 -
(B%E) BEETBE RILR-X (B4 : BARIL)
2016%EE 20175E IRk IBIRE
EEEZEEZIES 3,095 3,138 +44 +1.4%
BE—EREREENRE 3,095 3,219 +125 +4.0%
. IS XN E R OMEAN & (BT : 1BM)
20164FE 20176 1R,
2t RMEINERMEIE 1,408 1,454 +46
ERZECEE 580 560 -20
L |Gl e = 691 761 +70
EEREY 49 51 +2
MIBREE 64 61 -3
Z oA/ 23 21 -3




20175E =&
5. ERMBURET —4 (BT (BM)
20165128k | 20174128k 1B
BEAET 47,444 52,215 +4,771
BAREET 25,280 28,420 +3,140
B OMEEICIRET /D 24,561 27,617 +3,056
IR DRMFEEREERS (1) 1,371.39 1,541.94 +170.56
6. FxREIERUVEHNFAE (B8AT : f2F)
20165128k | 2017&12AX% 18,
Fomepg 2,970 2,918 -52
a5HFag (2 5,553 7,558 +2,005

(G¥1)
(F2)

7. @EFvrv>1IJ0— - FT—4

D FOREME = RAE + BRRBOBMEESS + R
BHFEE=SHEAE+ IV vIILIR—/\—+ 1B+ REMEAE + U — REFH

(B4 : 12F)

20165 20176 1R
EEE T a b u 3,765 4,192 +427
®EFrvz 10— -6,875 -3,526 +3,349
BMBFryvs 10— 913 -770 -1,683
RaRUIRSRSMOHEES 5,268 2,942 -2,326
RERUIRSRESY IR REEES -130 18 +147
RERUIRSRSOIFES 2,942 2,855 -87
FCF®D -3,162 726 +3,888
() . FeF=ggEs+rvs 10— +8&EESFrYvS1T0— RUNTOEEZRI

EREHFrv>a1I0-n5. HBRNRUERSEOREERE TOREER. FROSHARE TR &R
JEEBFr Y1 T0-m5. BEREEDOMNIGRD. REDOEYS(CED. REDFTHARMERICKDINA.
EMFEEDRAICLDZH. ERFEEOIRCKIBINA. Zoft

8. &EAMTH (B - (2F)
20166FE 20176EF IR

BRI H 1,130 1,409 +279

E [Nl e dut==E- 298 515 +217
fiiE)rul b= ==t 706 684 -22
ERBEHE 38 62 +24
NMIBREE 57 104 +47
EDM/EE 31 43 +12




20174%E €&
. EIREEEET
O BEARfEECEE
20165FEE 2017€%E 1 1BIRER
ITHEEIREEHE Y 1,062 929 -133 -12.5% |&Ex
KsnEE (22 1,738 1,514 -224 -12.9% |Ex
ITHEBIREHMES T 7 61.1% 61.3% +0.3%pt
ITF AL EINES 5,870 5,946 +76 +1.3% |Mm
GEL) : ITHRAE I XENRRERSS. TEBED (20165 : 3984, 20174 : 40/84).
Reduced-Risk Productsz & ZE7/20\,
GF2) : BATSR2ARCHITDEEZ(EZDIRGEAS (Reduced-Risk Products® (dfx<) .
O BiVzIETEE
20165FEE 2017€E 18 IR
T onE S ] 3,987 3,985 2 -0.1% &
GFBARFSHE 2,837 2,859 +22 +0.8% |Ex
H/USRILL— K 108.78 112.16 +3.38 3.1%% |M™
RUB/US RJLL— 67.07 58.35 -8.72 15.0%% |RUB
GBP/US RJLL— 0.74 0.78 +0.04 4.8%% |GBP
EUR/US RJLL — I~ 0.90 0.89 -0.02 1.8%= |EUR
CHF/USRJLL— 0.98 0.98 -0.00 0.0%= |CHF
TWD/US RJ)LL— 32.24 30.44 -1.81 5.9%% |TWD
TRY/US RJLL— 3.02 3.64 +0.63 17.2%% |TRY
IRR/US RJLL— 35,814 38,811 +2,997 7.7%% |IRR
O EFESBX (BfT : 1BM)
20165EE 20176E Ik IR
TR E 307 326 +19 +6.2%



20174FE

10. P/L PIER&E (BE4T - B
2016%EE 20175 1B IBIRER

7o EUNES 21,433 21,397 -36 -0.2%
S5 R4 8,724 8,436 -289 -3.3%
Fo_LHFIZE 12,709 12,961 +252 +2.0%
ZOMDE U 701 457 -244 -34.8%
BEIC L DIREFIE 65 62 -3 -4.5%
RFGEBERU—AEIRES 7,541 7,869 +328 +4.3%
IN=I =L/ | 261 244 -17 -6.5%
BRFS(EEE 1,248 1,122 -126 -10.1%
EESREHE 268 269 +2 +0.6%
FEFHEN 509 545 +36 +7.1%
REBHRHER 2,418 2,540 +123 +5.1%
RS 582 606 +24 +4.1%
RATHEANE R OMERN E 791 813 +22 +2.8%
Zofth 1,466 1,729 +264 +18.0%
I=E TR 5,933 5,611 -322 -5.4%
BURCHEWE U B ERE (LR D EHE 468 504 +36 +7.8%
SRAEEIEE (INES) -652 -376 +276 -
SRAEEIEE(EM) 119 114 -5 -4.5%
SR EHEFI 5,868 5,853 -15 -0.3%
ERhUN 66 48 -18 -27.8%
IGETI'PN 17 18 +1 +6.3%
FISURA 47 26 -21 -45.0%
AEER - - - -

Z oAt 2 4 +2 +61.2%
ERER 217 273 +56 +26.0%
FISER 87 116 +29 +33.7%
NEEWRHER 35 36 +1 +3.3%
REER 92 113 +21 +22.6%
Zofth 4 9 +5 +148.2%
IR 5,782 5,385 -397 -6.9%
EANFTSHHE 1,525 1,418 -107 -7.0%
LEAFIZS 4,258 3,967 -290 -6.8%
HFatormEE 4,217 3,924 -293 -6.9%
IEZEAFS 41 43 +3 +6.4%




20175E EiE
11. B/S PER&E (BT - 1BM)
2016128k 201 7€ 128K iR 20161285 2017&€12A%K &R
TENETE 16,060 17,078 +1,018| [R"a&E 13,566 14,786 | +1,220
HERGIRERZEY 2,942 2,855 -87 ERERRUZOMOER 3,779 3,957 +178
EREERVZOMOEE 3,969 4,312 +343 HERUEAL 2,085 3,982 | +1,897
ThEEnE 5,588 6,130 +541 ESTN YN == 549 465 -85
Z0foERERE"! 149 140 -9 ZoMhOEREE" 130 69 -61
ZOMMDFRENERE 3,403 3,617 +214 CIEES 125 130 +5
FHENTIRE T BIFRBEE 8 24 +16 ZOfDFRENEE® 6,896 6,183 -713
IETRBNERE 31,384 35,137 | +3,753 FEHENTRET ZIEHRE
BRETEE 6,808 7,456 +648 BECEEEET38H i i i
DNAF? 16,020 18,912 +2,892 | BErR#aE 8,598 9,008 +411
maE" 4,240 4,792 +552 HEROBAS™ 3,390 3,470 +79
IRERBRE 182 167 -15 ZofosRaE 90 110 +20
RBHA ICE B EE 237 514 +277 RIHAAICR aE 3,334 3,308 -26
BETRFHESNT\B10E 1,238 813 -425 Bl 44 40 -4
ZOMDERIERE" 994 1,150 +156 ZOMDIEFEIEE 1,022 1,208 +186
RIS EE 1,666 1,334 -332 RS EE 717 873 +157
BEAst 47,444 52,215 | +4,771 | |a@ast 22,163 23,795 | +1,631
ax 25,280 28,420 |  +3,140
aAE 1,000 1,000 -
EARIRE 7,364 7,364 -
BoHt -4,438 -4,436 +2
ZDMDBEADIERESR -3,036 -1,673 | +1,362
FIRRIRS 23,671 25,363 | +1,692
I ELHESY 719 803 +84
BERVEREET 47,444 52,215 | +4,771
X1 : ZOMOESREE (RE) - IBREIDET) X4 HERUEBAS (ZOMOSHMEEST) (RE - IBRBOD:)
ZORDEFERE 1,143 1,290 +147 HERUEAS 5,696 7,631 +1,935
FTUNF« TEE 118 60 -58 FUNFa TEE 125 54 -71
Rt 655 776 +120 CHIEAS 1,879 2,742 +863
&z 46 114 +68 aR—3v)L - R—)(— - 668 +668
EHIFES 10 10 +0 IERERTEDEIMEAS 6 7 +1
Zofth 383 397 +13 1ERIER T EDHE 200 565 +365
= GEIERS -69 -66 +4 EHEAS 9 712 +703
& 3,382 2,758 -624
X2 : DONA Z ot 95 125 +30
BRI ES SRR 2,659 2,659 -
EAMTIE T ER R 13,107 16,000 +2,892| X5 : ZzothoBE (FE - IEREDE)
T RRESEMET 254 254 - ZofnEE 7,918 7,391 -527
ES V=) 3,068 2,653 -415
%3 BICEE RNz TRUAFRIRL 139 120 -19
B/ 2B miSiE 1,483 1,318 -164 RIS 1= (E B 1,808 1,674 -134
EMCIE T B WIEE 2,166 2,695 +528 KiLHERS 1,055 1,035 -20
txeEs 338 314 -24
BB RNBRETS 188 187 -1
Zofth 1,322 1,407 +85




1. 2HE\/N\AS1 b

2018FEHE RiA

(811 = (BF)

ZO;ZTE zogfg s e
=1 yUAN
5o FUNER 21,397 22,200 +803 +3.8%
EEMNR 5,611 5,610 -1 -0.0%
RERLE AR 5,853 6,000 +147 +2.5%
HEtOEE (CIRE I 2 HEFIZR 3,924 3,940 +16 +0.4%
O & (2% (8547 - f5F)
2°;f§ zogiﬂg s e
ui=} JUAN
P8 T EREEE 5853 6,070 21 T3.%
2. EPS - fid4& - ROE (BEAT : F9)
2°;f§ zogiﬂg s e
ui=} JUAN
EARMIEPS 219.10 219.98 +0.88 +0.4%
1IREZDEHEE 140.00 150.00 +10.00 +7.1%
ROE (HASttPiBEREIFDHBAANER—-X) 15.0% 14.0% -1.1%pt
3. BEEI A NHIE LIRSS (854 : f8F)
ZO;ZTE zongrg s R
=1 yYAN
5o FUNER 21,397 22,200 +803 +3.8%
EAEECEE 6,268 6,080 -188 -3.0%
‘ Btz T RmFE LN 5,906 5,730 -176 -3.0%
BNV 12,376 13,200 +824 +6.7%
‘ Btz T Rm5E LN 11,770 12,650 +880 +7.5%
EEEER 1,047 1,090 +43 +4.1%
MIBmEBE 1,631 1,650 +19 +1.1%
Z DAt 75 65 -10 -12.9%
O FAEECEE RIA-Z (BE) (854 BRI
2°;f§ zogfrg s e
ui=} JUAN
Bt - BEes I 10,498 11,500 +1,002 +9.5%
AE—TFRtd R IR 10,498 11,350 +852 +8.1%




4. BRTOAD PRIEEFIR - REEREEFD

2018FEHE RiA

(811 = (BF)

2015 20185 a e
EJE FiA
2 BEAR 5,611 5,610 1 -0.0%
En=E B 2,158 1,860 -298 -13.8%
woeE B 3,256 3,560 +304 +9.3%
EEE 241 250 +9 +3.8%
MIRmEE 54 55 +1 +2.3%
Tt/ = -98 -130 -32 -
£t ARREREFR 5,853 6,000 +147 +2.5%
En=E Bz 2,323 2,020 -303 -13.0%
I EECEE 3,513 3,960 +447 +12.7%
ExEE 241 250 +9 +3.8%
MIRmEE 54 55 +1 +1.9%
TOA/ = -278 -290 -12 -
O \BNzETEE RILR-X (8%) _ _ (B4 : BARIL)
ZO;gFE 201%835 B 1 i
REREENR 3,138 3,600 +462 +14.7%
BB EREREEN 3,138 3,600 +462 +14.7%
5. FCF _ _ (Bfi7 : 12BF)
2016 20185 o
EJE A
[FCFoD 726 3,000 2,274

(G¥) :FCF=8fFHF+vrv>1T0—+{KEEDHFrv>1T0— EEUATOEEZRS

EXESHFrYS1T70-05. FRRURHSEOREIEETORFZER. FIROIIGRE TOREE
EEEF Y S 1 T0-05, BRIREDGNIRD. IREDOESICE DM, REDFARUMEERICKBINA.
EHAEDHEACKL D, EMFERDIHICKIBIRA. Zoft

6. XTI _ _ (847 : 2F)
20176% 2018 o
S FiA

BRI 1,409 1,990 +581
ERfETEE 515 760 +245

oy = 684 900 +216
BB 62 120 +58
MIEmERE 104 150 +46
Zf/EE 43 55 +12

7. FETFHEOEREREM
O EAEFCHEE

- 2018FDENT(ETHBE | WHIF C4%BRFDRL (2017FDEN(ETHFE(GHET, 720/84K)
- 2018FNENIRE(ETHRE | MAIFETL7%EFE0RL (2017FDEMIRETZ(E THREEL,514FK)
- 2018FDITHEIRGTHRE : MAIF TL6%EEF DR (2017FDITHEIRTTHE (X929/84)
- RRPTIIZEER | 2018FDEF T23%IZE (20174 (FHET12%I2E)

O \ozldTHE

- 2018FDHERGTEE | MEIF T $I4%DIENN (201 7F DHARFTERE(F3,985(54)

- 2018FMGFBERFEHE : MAIF T #I2%DIEN (2017FDGFBERFTHE (32, 604EA)
*2018F L DGFBOEEZITS> RN54T5> RAZE (Winston, Camel, MEVIUS, LD) LT&D.
LTEEDGFBRIABEF4T 5> RR—XDIRFEHERiAH

<BEBmIREL— h>

20176% 2018%F% o =
ES | RiA
A/USkILL— b 112.16 110.00 -2.16 1.9%=
RUB/USRJLL— 58.35 58.00 -0.35 0.6%=
GBP/USRILL— 0.78 0.74 -0.04 5.0%5
EUR/USRILL— K 0.89 0.83 -0.06 6.9%=
CHF/USRILL— 0.98 0.98 -0.00 0.5%=
TWD/USRILL— b 30.44 29.50 -0.94 3.2%5
TRY/USRILL— b 3.64 3.80 +0.16 4.1%%
IRR/USRILL— b 38,811 43,600 +4,789 11.0%%

RUB
GBP
EUR
CHF
TWD
TRY
IRR



ERITHAT-5%

GE): RPOKEICEHE. FE. InA41i5. BERRBETISESLFReduced-Risk ProductsDERFESM > EFNTENEE A,

BRI EREERY

1. mEHBRFTEHE

PRI AV bYTP

1. 3T AV - HETHB/II7?

(BALfER) (BT : %)
1-388 | 4688 7-98H# 10-128#| @H 1-388 4-6B# 7-98# 10-128#| &@H
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
20174 230 238 235 226 929 20174 11.3 11.6 11.4 11.5 11.4
(3¥)Natural American Spiritd 20— 25 PRIO ST 7IZ DL TIRITHEET
2. BEHARFARH5E LR 2. A=)\ g 17
(BfT: M) (BT : %)
1-388 468 7-98# 10-128#| &@H 1-388 4-6B# 7-98# 10-128#| &@H
2015% 5671 5,662 5,666 | 5,647 | 5,661 2015% 27.7 27.8 28.2 28.1 28.0
20164 5672 5,952 5,935 | 5,930 | 5,870 20164 27.9 28.8 28.6 28.1 28.4
20174 5031 5,987 5,922 | 5944 | 5,946 20174 28.4 28.4 28.1 27.2 28.0

CE): FALFE LA = RFEEMAS —REEI-IV—HBHR—LEHR (EHR) —ERHR O

AR SRR (B8] BREEHE *x 1,000

3. BEHAITYI7

(BT : %)
1-3A# 4-6A% 7-9A# 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
20174 61.0 61.0 61.1 62.4 61.3
mEERT5Y kYTT
1. MEVIUS
(B : %)
1-3A#1  4-6A# 7-98# 10-128#| &E#H
20154 32.1 32.3 31.9 32.0 32.1
20164 33.2 29.8 31.1 31.5 31.4
20174 30.5 31.6 31.3 32.1 31.4
2. Winston
(B : %)
1-3A#1  4-6A# 7-98# 10-128%#| &#H
2015% 7.5 7.5 7.5 8.0 7.6
20164 7.6 8.4 8.0 8.0 8.0
20174 8.1 8.1 8.1 8.1 8.1
(GX) 1558 AIZWinston|Z#i & L7=Cabin, Casterz 7%k L TRR
3. Seven Stars
(B : %)
1-3A#1  4-6A# 7-98# 10-128#| &E#H
2015% 7.4 7.4 7.6 7.4 7.5
20165 7.3 7.7 7.5 7.6 7.5
20175 7.5 7.6 7.6 7.8 7.6
4. Natural American Spirit
(B : %)
1-3A#1  4-6A# 7-98# 10-128%#| &E#H
2015% 1.0 1.1 1.3 1.3 1.2
20165 1.4 1.6 1.6 1.7 1.5
20174 1.8 1.8 1.8 2.0 1.8

GE)yR—SU T DRIOL T 7IZ DN TIRJTHET
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EXEX REKFARXRE—E (201852A6AHRE)

mEEd

<B#RARE>
FRAXES BETD
(s SR 1/ iiikatid PSR kil
HIF-PHDZPRE I B &lckY, mlFHARILEY
EHam ~ = - ey E M :Phase3 Bit&
JTZ-951 /&0 HIF-PHIEE ﬁi@z')xﬂﬂu%zogiiﬁu FrmBREIE #55% - Phasel BEEDLARMR
a‘ﬁ"aﬁﬁvwb#_%% RIETEMEIES T B 5 BJAKERE B4t
> /#0-5\A = FEMES T FILICEELTWSJIAKERREL. . ]
JTE-052 P RE— RS & JAKIEE BEARERGEMHTS EIPY:Phase3 “BEERLARAMSE
Z)J::
» BERE-TUILY—KE = SERGICEASL TS THIZEMELLT 5V . o
JTE-051 /g0 ITKEE FLEREL, BRI RERGENHTS 9 Phase2 Bt
_ 2RVEERRIR = FERBICE5 5 ILE U EERG K FEESR (PDH) & = a
JTT-251 &N PDHKFEE EHEL. SMEELZET2 B4} :Phasel Bt &
HIVEE e HIV(EMRETR L AL R) DETEIEH HBER T
JTK-351 /%"E AT 5—ERE HBIVTIT—EDBMEEBEEL. VMILREE B :Phasel Bit&
= ETsE3
. BERE-TUILY—KE i Th17#IRA D EHAL ISR ID#ZE& B ZIB5ROR Y & =g a
JTE-451 /g0 RORY7YHI=RE  \mel HramRcEmaT 5 Bf}:Phasel B
PRI ym y - WAL
JTS—661 (serlopitant) Z5ERE/EN NK-IRBEFTUHT=R | =a—0F =2 (NCDRBRENLIEHOFHR E R : Phase2 (Menlo Therapeutics#t)
b EHTS BEERLHRNSE
JTT-751 SR Z A M BAUHILED SRIMEN , AN THRIKB DT (Keryx Bio;jiir\nieuticmsﬁ)
il s Ay .
(DT R = BKFY) Jen O ;g%zd)ﬁkn ELTHERSh, $RZHAMER E R :Phase2 BERES L ES
| B TEEEm
CHRARBRORT IRERREEELT D
<JHME>
— %
(HHPIRED) T 1ERKE "%
G# G :BRAF V60OER = FZ R 51 Ik /NlAaRH A A
HRRIETES U IUEER RIS DY B LB /dabrafenib& 0 )
trametinib Novartistt MEKFEE FEMEKOBEFAETHLICKY. MrETEZ BA BiEH
#9% GHEFG : 45/ — i % 8B/ dabrafenib& D 6t )
KE BFEF
" . — THIRDEHEEICE S5 LTV BICOSDEZEEE
HICOSH{K Medimmune#t ICOS7YAI =Rk L. G RSE T2
SIEEMEL T FILICBAELTOSIAKERREL .,
JTE-052 LEO Pharmatt JAKFRE BE I 5 A TS S
HIF-PHDZFRE ¢ 5 &IT kY., EMmRIHARILES
JTZ-951 JW Pharmaceuticaltt HIF-PHIEE THHITYRORIFU D EEZEEL. FRMBREHE

BIEARE 2017FE 11 A1E)MODEER

<BiRA%&L>

-JTZ-951 EMPhase3~H1T
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<JHMH>

Novartistt 31EEEBIEL T, Tafinlar® (dabrafenib) /Mekinist® (trametinib) f FAf % (BRAF V600iEIEFZ RS EH R BIE (A5/—7) DTk HB AR ARERRR) ISDE,
REICHTHHERFTRDHFEREE AR (20175F128228)
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JTI Results by cluster

Shipment Volume, Core Revenue and Adjusted Operating Profit at Constant FX

Shipment Volume Core Revenue

Adjusted Operating Profit

FY2017 (BnU) (US$ MM) (US$ MM)
at constant at constant
RS

South & West

Borene 64.2 57.9 1,932 -2.4% 698 +7.4%
North & Central

R 51.8 32.7 1,986  -11.9% 658 -31.2%
cIs+ 133.0 104.3 2,403 -5.1% 863 +7.6%
Rest of-the- 149.5 91.0 4,136  +11.1% 1,000  +45.7%
ITI Total 398.5 2859 10,457  -0.3% 3,219  +4.0%

© Copyright JT 2018 13




JTI Contribution by cluster

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

398.5 BnU 10,498 US$MM

3,138 US$MM

29%

Rest-of-the-World 38% 38%

CIS+

North & Central Europe

South & West Europe

Core Revenue

Total Shipment
Volume

Adjusted
Operating Profit

© Copyright JT 2018

Total shipment volume evolution vs. PY

2017 2017 2017 2017 2017

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

JTI -2.9% -3.6% 0.3% 6.3% -0.1%
'South & West Europe -6.4% 0.9% 0.1% -0.9% -1.6%
France -5.1% 5.4% -7.8% -5.4% -3.1%
Italy -7.6% -4.7% 4.5% 0.0% -2.3%
Spain -10.1% 8.3% 8.7% -0.6% 1.5%
Switzerland 1.6% 9.2% -2.4% 5.1% 3.3%
{North & Central Europe -5.0% -5.0% -6.4% -1.3% -4.5%
Austria 2.2% -9.7% -2.6% 3.0% -2.0%
Germany -2.2% -6.4% -14.5% -5.3% -7.3%
Ireland -12.2% 0.1% -0.5% -12.6% -6.6%
Poland -1.1% -4.0% -5.7% 10.8% -0.8%
Sweden -16.2% -6.1% -10.8% -2.8% -8.8%
UK -7.2% -5.4% -7.4% -4.3% -6.1%
cIS+ -6.7% -10.8% -4.3% -1.1% -5.9%
Kazakhstan -3.1% -9.4% -2.9% -10.2% -6.5%
Romania -7.0% 5.3% -2.6% 4.8% 0.2%
Russia -6.5% -9.9% -4.4% 1.8% -5.0%
Ukraine -12.2% -16.7% -10.4% -10.4% -12.6%
\Rest of the World 3.4% 2.9% 8.0% 19.3% 8.4%
Canada -5.1% -4.6% -5.2% 0.5% -3.6%
Iran 23.1% 20.9% 6.1% 8.0% 14.3%
Malaysia -7.3% 0.5% -2.6% 7.5% -0.9%
Taiwan 8.6% 15.7% -7.3% -23.7% -2.0%
Turkey -1.3% -9.8% -4.2% 2.4% -3.4%

© Copyright JT 2018
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GFB shipment volume and evolution vs. PY

(BnU) 2017 2017 2017 2017 2017

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

GFB Total 66.0 74.8 76.0 69.1 285.9
-0.5% 0.5% 0.5% 2.5% 0.8%

Winston 33.1 37.2 37.9 36.0 144.3
4.7% 3.9% 1.3% 4.4% 3.5%

Camel 12.6 13.7 14.3 12.1 52.7
-1.5% 0.2% 3.1% 2.4% 1.1%

4.5 5.0 4.5 3.8 17.8

MEVIUS 4.8% 6.8% -1.4% -14.2% -0.9%
LD 9.9 12.1 12.5 11.1 45.6
-11.9% -7.3% -1.2% 4.3% -4.2%

3.0 3.3 3.3 3.0 12.7

B&H -8.8% -6.8% -6.2% 0.6% -5.4%
Glamour 1.2 1.4 14 1.2 5.3
-12.4% -10.8% -7.7% -8.3% -9.8%

Sobranie 0.6 0.8 0.9 0.9 3.2
-9.9% 9.6% 9.3% 33.0% 10.5%

. 0.6 0.6 0.5 0.5 2.2
Slik Cut -8.0% -3.6% -12.3% -17.8% -10.3%
. - 0.5 0.6 0.5 0.5 2.1

Natural American Splrit 12.2% -4.0% 8.2% 8.7% 5.7%

© Copyright JT 2018

GFB shipment volume evolution vs. PY in key markets

2017 2017 2017 2017 2017

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

France -6.9% 6.3% -7.6% -4.2% -3.0%
Italy -7.4% -4.8% 4.2% 0.1% -2.3%
Russia -5.8% -7.4% -1.2% 6.6% -2.1%
Spain -10.7% 7.8% 11.1% -0.8% 1.7%
Taiwan 25.1% 33.5% -9.2% -23.3% 4.3%
Turkey -0.2% -7.4% -1.3% 4.0% -1.3%
UK -13.6% -0.6% -6.7% 6.2% -3.8%

© Copyright JT 2018
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France

Industry volume evolution (BnU)

Total industry 4 -22%
- RMC industry 44.9 4.4 -1.2%
- Fine-cut industry 13.7 130 -5.3%

Share evolution

_ 2016 2017 Q12017 | Q22017 | Q32017 | Q42017

JTI SoM 21.9% 22.0% +0.1ppt 22.1% 21.9% 22.0% 22.0%
- GFB SoM 19.0% 19.1% +0.1ppt 19.1% 19.0% 19.2% 19.1%
- Winston SoM 9.2% 9.3% +0.1ppt 9.3% 9.3% 9.3% 9.4%
- Camel SoM 7.8% 7.9% +0.1ppt 7.9% 7.9% 8.0% 7.9%
- Benson & Hedges SoM 1.9% 1.8% -0.1ppt 1.8% 1.8% 1.8% 1.7%
- Fleur de Pays SoM 2.5% 2.6% +0.1ppt 2.7% 2.6% 2.6% 2.6%
JTI SoV 19.8% 20.0% +0.2ppt 19.9% 19.8% 20.2% 20.0%

© Copyright JT 2018
Source: IRI, Internal estimates

Italy

Industry volume evolution (BnU)

Total industry 7. 753 -3.1%
- RMC industry 72.0 69.3 -3.8%
- Fine-cut industry 5.7 59 +4.5%

Share evolution

JTI SoM 23.3% 23.1% -0.2ppt 23.2% 23.2% 23.0% 23.1%
- GFB SoM 22.9% 22.8% -0.2ppt 22.9% 22.8% 22.6% 22.7%
- Winston SoM 7.8% 7.7% -0.0ppt 7.8% 7.7% 7.7% 7.7%
- Camel SoM 11.0% 10.8% -0.2ppt 10.8% 10.9% 10.7% 10.8%
- Benson & Hedges SoM 3.2% 3.2% +0.0ppt 3.3% 3.2% 3.1% 3.1%
JTI SoV 231% 23.0% -0.1ppt 23.2% 23.2% 22.9% 23.0%

© Copyright JT 2018
Source: Nielsen, Internal estimates
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Russia
Industry volume evolution (BnU)

RMC industry 278.2 257.5 -7.4%

Share evolution

_ 2016 2017 Q12017 | Q22017 | Q32017 | Q42017

JTI SoM 328%  33.2% +0.4ppt 32.1% 33.1% 33.8% 33.8%

- GFB SoM 24.7% 25.6% +0.9ppt 24.4 % 24.9 % 26.1 % 27.0 %
- Winston SoM 15.6%  16.2% +0.7ppt 15.8 % 16.1 % 16.5 % 16.6 %
- LD SoM 6.6% 6.9% +0.3ppt 6.1 % 6.3 % 7209 7.8%
- Peter | SoM 2.8% 2.9% +0.1ppt 28 % 3.0 % 29% 290
JTI SoV 342%  34.5% +0.3ppt 33.4 % 343 % 34.9 % 35.3 %

Price segments dynamics

Premium 11.9% 11.7% 12.1% 12.3%
Sub-Premium 232%  22.9% 22.5% 22.2%
Mid-Price 33.3% 32.9% 32.6% 32.0%
Value 31.6%  32.5% 32.8% 33.5%

© Copyright JT 2018
Source: Nielsen, Internal estimates

Spain

Industry volume evolution (BnU)

Total industry 5.5 3 -3.9%
- RMC industry 46.2 444  -3.8%
- Fine-cut industry 9.3 89 -45%

Share evolution

JTI SoM 22.8% 24.0% +1.3ppt 23.6% 24.2% 24.3% 24.0%
- GFB SoM 21.0% 22.2% +1.2ppt 22.1% 22.1% 22.3% 22.4%
- Winston SoM 12.8% 13.1% +0.3ppt 13.4% 12.9% 12.9% 13.2%
- Camel SoM 7.0% 7.9% +0.9ppt 7.6% 7.8% 8.1% 8.0%
JTI SoV 22.4% 23.8% +1.4ppt 23.4% 23.9% 24.0% 23.8%

© Copyright JT 2018
Source: Logista, Internal estimates.
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Taiwan

Industry volume evolution (BnU)

RMC industry 3, 3, -1.2%

Share evolution

_ 2016 2017 Q12017 | Q22017 | Q32017 | Q42017

JTI SoM 39.9% 41.7% +1.8ppt 41.5% 42.1% 42.7% 40.2%
- GFB SoM 345% 36.1% +1.6ppt 35.9% 36.8% 37.4% 34.3%
- Mevius SoM 21.8% 21.3% -0.5ppt 22.0% 21.9% 21.1% 20.2%
- Winston SoM 10.7%  11.7% +1.0ppt 11.2% 11.9% 12.7% 10.9%
- Mi-Ne SoM 3.5% 3.6% +0.1ppt 3.6% 3.5% 3.5% 3.9%
JTI SoV 46.2% 47.6% +1.3ppt 47.6% 48.1% 48.3% 46.2%

© Copyright JT 2018
Source: Nielsen, Internal estimates. Note: Migration of More to Winston impacting the related SoM as of Q3 2015

Turkey

Industry volume evolution (BnU)

RMC industry 105.5 106.2 +0.7%

Share evolution

_ PANKS) 2017 Q12017 | Q22017 | Q32017 | Q4 2017

JTI SoM 29.4% 28.8% -0.6ppt 29.4% 29.0% 28.8% 28.2%
- GFB SoM 243% 24.2% -0.1ppt 24.4% 24.2% 24.3% 23.8%
- Camel SoM 10.6% 10.4% -0.2ppt 10.5% 10.4% 10.5% 10.2%
- Winston SoM 10.9% 11.2% +0.3ppt 11.3% 11.3% 11.2% 11.1%
- LD SoM 2.8% 2.6% -0.2ppt 2.7% 2.6% 2.6% 2.5%
- Monte Carlo SoM 5.0% 4.6% -0.3ppt 4.8% 4.6% 4.6% 4.4%
JTI SoV 28.1% 27.8% -0.2ppt 28.4% 28.0% 27.8% 27.3%

© Copyright JT 2018
Source: Tobacco Board, Nielsen, Internal estimates
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UK

Industry volume evolution (BnU)

Total industry
- RMC industry

- Fine-cut industry

Share evolution

_ 2016 2017 Q12017 | Q22017 | Q32017 | Q42017

JTI SoM

- GFB SoM

- Amber Leaf SoM

- Sterling SoM

- Benson & Hedges SoM
- Silk Cut SoM

- Mayfair SoM

JTI SoV

© Copyright JT 2018
Source: Nielsen, Internal estimates.

30.3

15.7

41.7%

10.0%

12.8%

9.0%

7.2%

2.2%

5.2%

42.4%

44.4  -3.5%
284 -6.2%
16.0 +1.7%

40.4% -1.3ppt
10.0% +0.0ppt
12.0% -0.8ppt
8.9% -0.0ppt
7.5% +0.3ppt
1.9% -0.3ppt
4.0% -1.2ppt
41.3% -1.1ppt

41.0%

9.5%

12.6%

8.7%

6.9%

2.2%

4.7%

42.1 %

40.1% 40.1%
9.9% 10.2%

11.8% 11.7%
8.9% 9.1%
7.3% 7.8%
2.0% 1.9%
4.1% 3.8%
412 % 40.9 %

40.5%

10.3%

12.1%

9.1%

8.0%

1.8%

3.5%

41.0 %

Tax and price increase

France

Italy

Russia

Spain

Taiwan

Turkey

UK

i) Price increase for some brands

© Copyright JT 2018

Excise Tax Change

Jan, May, Nov 2017

Jun 2017

Jan 2016
Jan 2017

Dec 2016

Jun 2017

Jan, Dec 2016

Mar 2016
Mar, Nov 2017

(as of December 31, 2017)

Price Increase
Feb 20179
May 2016
Aug 20179
Jan, Apr, Jul, Nov 2016
Jan, Mar/Apr, Jul,
Sep/Oct, Nov 2017

Dec 2016
Nov 20179

Feb 2016V
Oct 2017

Jan, Jul, Dec 2016

Mar, Jul), Sep’ 2016
Mar, Jul®, Nov 2017
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FX actual vs.

PY

2017%F 20174 2017%F 20174 20174EEE
1-38 4-68 7-98 10-12A
RUB/$ 58.82 57.14 59.01 58.41 58.35
(27.0%1=1) (15.3%=) (9.5%7=) (8.0%7=) (15.0%=)
GBP/$ 0.81 0.78 0.76 0.75 0.78
(13.5%%) (11.1%%) (0.5%%) (6.8%=) (4.8%%)
EUR/$ 0.94 0.91 0.85 0.85 0.89
(3.4%%) (2.8%%) (5.2%7=) (9.1%7=) (1.8%i=1)
CHF/$ 1.00 0.99 0.96 0.99 0.98
(1.1%%) (1.6%%) (1.4%7=) (1.4%=) (0.0%7=)
TWD/$ 31.12 30.25 30.27 30.12 30.44
(6.3%5) (7.1%5) (4.8%=) (5.5%=) (5.9%%=)
TRY/$ 3.69 3.58 3.51 3.80 3.64
(20.3%%) (19.1%%) (15.8%%) (13.7%%) (17.2%%)
IRR/$ 38,283 37,540 38,419 41,001 38,811
(7.2%%) (7.5%%) (7.8%%) (8.3%%) (7.7%%)
JPY/$ 113.60 111.09 111.00 112.98 112.16
(1.5%=1) (2.8%%) (8.4%%) (3.3%%) (3.1%%)

© Copyright JT 2018

*IMIBE vs USDIBIRE :

3 vs USDIEiREK :

(RIFRADRMEE L — b/ REORMEE L — b)) -1THL
(BHADOL— b/ FIFERMBAOL— ) -1TEH

(CDARASA RIFZEETY)
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(ZZ1BER)
2018
BERIEL— b BRI :

. BREL—MDSOBBEHATISICEX ZHE

RUB/$ >8.00 . EEA—X : 2018EREBSEETS 3 600MMS

GBP/$ 0.74 . - .
RILICH L THEMA DL T OESH 201 8ERBBHIEL — MoHLTRALSRE

EUR/$ 0.3 [C1%ZBMTHE. 20186 RILA— R BESEEFISHANS0MMSIZE

CHF/$ 0.98

S50MMS$S5DZEENE BN I S ERBEES LUAR :
TWD/$ 29.50 RUB 30%3#, GBP 15%, TWD 15%, EUR 10%
TRY 5%, IRR 10%, CHF -10%34

TRY/$ 3.80
IRR/$ 43,600 FREH :

AL RILICH UTIHZS
PY/$ 110.00 .

AN—ZREEEEAHH36EMAEEES
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