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JT1 2017 performance

-0.1%  Total volume

+0.8% GFB volume

Adjusted
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operating profit

+9.9%
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-0.3%  Core revenue \

Note: 2017 vs. PY. At constant currency.
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GFB share of market (2017 vs. PY)
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Taiwan

Spain

Russia

+0.5pp Emerging
to 23.6% markets
+1.6pp
to 36.1% Iran
+1.2pp I
J to 22.2% Philippines

o

+0.9pp
to 25.6%

Note: SoM on 12-month rolling average to December. Source: Internal estimates.
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Tokyo — February 7, 2018

+0.8pp
to 7.6%

-

+0.7pp
to 1.3%

+2.2pp
t0 6.4%

JT Investor Meeting

+8.5pp
to 27.8%




Winston: GFBD R EAV A LEEE Winston

o R—=FTHIVF~DRENFEERL. SEEH TD
38 27 NBWHERREER

) \ g e . TSVR AVT . ARAL MLAFRLHET
13.5% [EHrIE [ 320U EOTHTY—TA4L T RS a5 R
to 144 BnU St /i 2 SNRIU LS NP R %

AR5T

Volume

\Winstlﬁf

ATASTE

& OF FREEDOM
= . DXPRESSED BY YOU

SoM" 34 | 22
+0.5pp AN dN I Ake

0 10.3% ACEYL E LS Dew EEEN W
:‘@Jﬁ 5 :"‘ |\ Y TRUE

Winston XStyle Duo - Russia

RN

© Copyright JT 2018 Tokyo — February 7, 2018 JT Investor Meeting 5
Note: 2017 Volume and SoM variance vs. PY. * SoM on 12-month rolling average to December, based on JTI's top-30 markets. Source: Internal estimates.
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Note: 2017 Volume and SoM variance vs. PY. * SoM on 12-month rolling average to December, based on JTI's top-30 markets. Source: Internal estimates.
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Share of market
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Note: Quarterly SoM on 3-month rolling average. Source: Nielsen and Internal estimates.
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Share of market
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Note: Monthly SoM data. Source: Nielsen and Internal estimates. * Retail selling price for 20 cigarettes.
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JTI share of market
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Note: Monthly SoM data. Source: Nielsen and Internal estimates.
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— Share of market in Europe*
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Note: Monthly SoM data. Source: Internal estimates. * Excluding the UK.
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Note: SoM on 12-month rolling average to December. Source: Internal estimates.
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JTI volume growth in Asia (2017 vs. PY)
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GFB volume growth in selected Asian markets (2017 vs. PY)
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Note: Monthly SoM in December 2017. Source: Internal estimates.
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Cost base evolution*
(at constant FX)
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* Excluding the UK distributor impact.
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SoM in top-30 markets
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Note: SoM on 12-month rolling average to December, based on JTI's top-30 markets. Source: Internal estimates.
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2018 guidance

Industry GFB JTI Core
volume*  volume volume revenue

RRE DR (LR
HBVBERREEREY
* 4DMGFBITES

« Emerging markets|Z& T 5 FRHIEEA AL
« BIGHRLKRE<EM
o T4 T2k B N8 Core revenue K

© Copyright JT 2018 Tokyo — February 7, 2018 JT Investor Meeting 18
* Based on JTI's top-30 markets. Source: Internal estimates. Note: 2018 variance vs. PY. Core revenue at constant currency.
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JTI key drivers
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Business enablers
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