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JUEH RS CIRE I 2HEARR I(OOFFL T BEEMRTHIBMIASIHREE!
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RETEBE S LU2014F1-12 AEAERBEOPLEUPLES O FSFERO—EFIERICOWVT
TR BREIFM BB RCX DU TRRLTENET

o HRBSEEORIBIIERRISE L OES | ZIMEBENS | EHRU THERL TEDET . 2D, [8X
RIEERBZSIOEHFEB NSRS RERB 1 2ZUS | WTHERSN S FFk SRR
BB BRORBLF—EUEEA

[3F:C)
CORET -5 — NMIEBH N TVWBU T OIEEHOEERIIXDENTY,

o FABEERENE]  EEFE + BEINCHVECCEEZEE(CRHENE + HARIER
(INBEXRUVER) *

- FRRRIPHE] . SR BatmEaRE) +HARER (IRERUVER) *
+ (GAEIAB(CH S SENRUIFZACiT184R)

o [ABRAHBLREPS] . (REPMEBECREIZZHFNZLHAEIEE (RakU
M) *+RHBIEECHI ISR ERSENRVIE AT Diga )/ AR IR NI+ 3k
THRIEICLBDRTUIENNER)

*FRRRIER (INRNRUER) | ONAOBIBIEKLUANIFrUSTINGERUERE

- SHIAB—TERABRBEZNR] | 2015FEERBESLU2016FE RIALCSVT, B85
RIICEROFBRRERN B 2AIFELFUVIRMBE X ML, RLFEOL—MNa@ERL T

.

Bk

o BHMUETEE PNIN-ZRBE—EBHLECRmT LING IFRREERNZ] : B
HIFTHRmMT LINGE X (FRABEEEFRO2015FEEE. 2016FERIACONT,
A ELRVIRMBEX FILOL — MaBERU TEEUBHIEEC R @FE EUEGE X (35
BREEMNE



20154 E E£#& [Like-for-LikeR—2 ]

2014FE(TONEESEIRIOZE R U201 SERE(ITHNIZERI BN SORORIC & Ak G S 2 - It
BEOXDCEEUCEESECOVTE. KERO1-4B DR HEBEE W,

1. 2HBEEI\ASAH

(BT : 2F)

| 20145 | 20154E | R | BEE
55 LRz 22,592 22,529 -64  -0.3%
HERR 5,726 5,652 -74 -1.3%
TR E RS 6,610 6,267 -343 -5.2%
BSIAIAZS 5,746 5,651 95 -1.6%
LHEARZS 3,975 4,027 +53  +1.3%
B OEE CIRE Y 3 LM% 3,914 3,985 +70 +1.8%
FELAL AR 4,370 4,210 -160 | -3.7%
ES i TESE
LHEARZS -18 875 +893 -
PR OEE (C)RE Y 3 LM% -24 872 +896 -
bt e SE R S e T S
LRI 3,957 4,902 +945 | +23.9%
HEOBE CIRE I 2RI 3,891 4,857 +966 +24.8%
O & (HEER (BE) (B4 : 8F)
20144 20155 % 1B IR
B A= A 6,610 7,265 +655| +9.9%
. EPS - FM& - &M - ROE (847 : 1)
| 20145 | 20154E | R | EEE
EARMEPS 215.36 221.95 +6.59 | +3.1%
AELILEPS 215.24 221.81 +6.57 | +3.1%
TR ATBLIBEPS 240.31 234.35 -5.96  -2.5%
s SR S e e
EARMEPS 214.06 270.54  +56.48  +26.4%
AELILEPS 213.94 270.37 | +56.43  +26.4%
Ozt (MHEEE) (8%) (847 : [9)
2014% 20154 1R 1R
R — B 2B BILIREPS 240.31 279.44 | +39.13 | +16.3%
AR EN—R * (847 : [9)
| 2014%F | 20154E | EE | EER
e ZE+ IE iR 2
EARIIEPS 199.67 270.54 [ +70.87  +35.5%
FBILILEPS 199.56 270.37  +70.81 +35.5%
—HRYEDERYE 100.00 118.00  +18.00 +18.0%
ROE (HREHPIEERE SHFIER—2) 14.4% 19.5%  5.1%pt
*2014FEHIERI RN —R ; ENEE4-1280NE, B BE1- 1280120 ARE
B ER
20144FE | 20154 1R
SR S TER] 50.1% 53.2% 3.1%pt

*2015FEERRYMEDBE. MEEER—ABANEPSZRICEH




20154 E E£#& [Like-for-LikeR—2 ]

3. BEEIA RGN (WREE)

(B : 8F)

2014  2015FE = 1B
7 L 22,592 22,529 64 -0.3%
ERjzECsE 6,874 6,773 -100 | -1.5%
B E BRI Y 6,498 6,422 76 -1.2%
bl ==t 13,280 13,172 -108 | -0.8%
BHTE RS R 12,582 12,525 -57  -0.5%
EEE 658 756 +98  +14.8%
MIBREE 1,612 1,658 +47 | +2.9%
Z ot 169 170 +1 | +0.6%
O BHEIECEE RILR-X (%) (BEAT : B RIL)
2014  20154FE 1 1=
Btz T BSR5 FINEE O 11,911 10,338 [ -1,572] -13.2%
AE—EELETRRE b P 11,911 12,739 +829 | +7.0%

GE1) : BREECSEOMAIECEEFHRINGSS 21K
GE2) B ZECBEOMREE. REZEERIRE. KzEZ. Emerging ProductsdiE Lt ZEATZEE
(B4 : 1BF)

4. BECIAD MIRBBREEAR (HRER)

20144 20155%E IR IR

= EEAR 5,726 5,652 74 -1.3%
ARAas 883 614 -269
BIRICHE U T R R B A 295 319 +24
SABEIE R (UN2S) -461 -103 +358
SARIEE(ER) 1,050 399 -651

2t R ERERR 6,610 6,267 -343 -5.2%

EREC EEHE 1,815 2,492 +677 | +37.3%
ArAas 572 48 -524
BRSO U T R 1 B A - - -

SAERIEE (UN2S) -2 -1 +1
SARIEE(ER) 574 49 -524
EREEC ARgEEf 2,387 2,541 +153 |  +6.4%
BIMTIET BEFR 3,795 3,469 -325 -8.6%

ArAas 676 475 -201
BRSO U T R R B A 295 319 +24
SAEEIEE (UN2S) -42 -35 +7
ARIEE(ER) 424 191 -232
BT ERRBERERS 4,471 3,944 -527  -11.8%
ER EEMR -73 -23 +50 -
ARG - - -
BRSO U T R R B A - - -
SAEEIEE (UNS) - - -
ARER(ER) - - -
EFE FARREREFR -73 -23 +50 -
MIRE BEHNE -12 32 +44 -
ARG 26 -5 -31
BRSO U TS R R B A - - -
SAEEIEE (UNZS) - -5 -5
ARER(ER) 26 - -26
MIER FARRGEREHR 14 27 +13 | +92.2%
ZOM/HE EEFR 202 -318 -520 -
ARAas -391 96 +487
BRSO U TS R (1 B A - - -

SAERIE R (UNZS) -417 -62 +355
SARIEE(ER) 26 158 +132
TOMSEE  ARERBREERR -189 -222 -33 -
O B rcldcsE (%) (B : B3R RIL)

20144 2015%E IR IR
AR EEFR(NLR—X) 4,253 3,257 -996 | -23.4%
BE-TRABEREENR (RILR-X) 4,253 4,712 +458 | +10.8%




20154 E E£#& [Like-for-LikeR—2 ]

5. EBIABURART —4 (HRSEEE+IERRER) (B47 : 8F)

146F128K  158F128XK 1B
&ESst 47,047 45,582 -1,465
[EZN=riy 26,225 25,215 -1,010
HEHOFRBECRE I 257D 25,368 24,516 -852
RS OBRSHFBEERERD (M) 1,395.74 1,369.06 -27.00

6. FRBRUOBHFaE (MEBE+IERGESE) (847 : 8M)

146128k | 15128k | R
Frongg Y 3,895 5,290 | +1,395
sH7aE 2 2,282 2,553 +271

(1)
(£2)

s FomEnt =RES + BIREOBMIES + Rk
| BRFaE=EREAS + HE+ RBEAS + U -XEBH+ IV vILR—/(—

7. EEFrvS1IJ0— - T—4 (REEE+IERRSER) (847 : 8F)

20144 20156 =T
EXFvrv>a17J0— 4,684
BEFrwvS 10— -633
BAFrvSa1I0— -2,549
RERVIRERSEOHERS 3,858
HERVIRERASE /A DMEELES -94
RERIREREYOERES 5,268
FCFOD 4,554 3,867 -687

G¥) :FCF=E%E8H+vv>a1I0—+KEFSHFrv>1T0— REUUTOEBZRI:
EEERHFr v 170N SHBRURSEOREERE TONEER. FBDOIARE TONFZER
JEBHFr Y1 T0-m5. BEREEDOMNIMGD. REDOEYSCED. REOFTARMERICKDINA.
EMFAEDORAICLDZH. EMFEEOIHCKIBINA. Zoft

8. AN (MRBEEE)

(847 : 18M)

20144 20155 F 1B
BARNZH 1,302 1,298 -5
Edla )l end=—t 5 410 374 -36
BoNz(EEE 742 772 +30
EFREE 47 62 +15
MIBmER 47 57 +9
ZOM/EE 55 33 -23
9. IRMENERVEINE (MESEER) (B47 : 8F)
20144 2015€F B
£t IRBENELRMENE 1,286 1,331 +45
Ea NPl b= =5 447 437 -10
BIMIETEE 699 760 +61
EE==E 42 46 +4
MIEmEE 66 65 -2
Z DA/ EE 31 24 -7




20154 E E£#& [Like-for-LikeR—2 ]

10. E/RBREHEE
O EREETHE

20144 2015%E IR IR
TR D 1,124 1,092 31 -2.8%
EREE 1,862 1,823 -39 -2.1%
ITERSEHES T 7 60.4% 59.9%  -0.4%pt
ITFALFE IR 5,617 5,661 +44  +0.8%
GE)  : ITHRGoEE I (S RRos )y RO THEBRES) (20146 : 3464 201564/ : 38(EA) EaE
(ORI ::%) Ve = u=-t
20144 20155%E IR IR
HBRsTEE " 3,980 3,939 -41 -1.0%
GFBERGSHE 2,622 2,736 +114  +4.3%
M/USRILL— 105.79 121.10 | +15.31] 14.5%%
RUB/US RJLL— 38.40 60.98  +22.58 | 37.0%%
GBP/US RJLL— 0.61 0.65 +0.05  7.2%%
EUR/US RJLL— 0.75 0.90 +0.15 | 16.4%%
CHF/US RJLL— 0.91 0.96 +0.05 5.0%%
TWD/US RILL— 30.31 31.76 +1.45 | 4.6%%
TRY/USRJLL— K 2.19 2.72 +0.53  19.5%%
(G¥) :/KzIEZS. Emerging Products. ZiE&&EZFRE. Fine cut. Cigar. Pipe. SnusiAdy
O EFESEF
20144 20155%E IR IR
e e ] 289 307 +18 +6.4%
11, Eam @ (B : A)
14128k | 15F128%k | &
EEER (&) 51,341 44,485 -6,856
ERECEE 11,648 9,470  -2,178
Bz E T B 25,829 26,200 +371
EEEE 1,840 1,839 -1
BREIEE 5,122 - -5,122
MIEREE 5,968 5,798 -170
TOMEBEE/ D HIBEETR 934 1,178 +244
MESH (HK) 8,915 7,549 -1,366
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20154 E E£#& [Like-for-LikeR—2 ]

12.P/L WERE (HER)

(B @ 18F)

20145 20155 b IR
55 FUNES 22,592 22,529 -64 -0.3%
55_E/SAh 9,049 9,201 +152 +1.7%
55 iR 13,543 13,328 -215 -1.6%
TDMDOEZINE 501 154 -347 -69.3%
[EE & RS ERBE DA 427 73 -355 -83.0%
T oAt 73 81 +7 | +10.2%
BEICKDIRERIE 78 64 -14 -18.3%
IRFEBERU—IREIRES 8,396 7,893 -503 -6.0%
LhEERE 231 256 +25  +11.0%
BRFEEEE 1,177 1,203 +26 +2.2%
EBEEREE 247 269 +21 +8.7%
EEFHEN 500 513 +13 | +2.7%
XERNER 3,218 2,647 -571 -17.7%
HRMAFAEE 560 578 +18 +3.2%
IRATERE R MEHE 609 660 +51 | +8.4%
PEEi=Ei=ES 223 95 -128 -57.4%
BREEEE. BIEEENRIEREEDRTAE 154 192 +38 | +24.4%
ZAth 1,476 1,481 +4 +0.3%
[=E ilEA 5,726 5,652 -74 -1.3%
BURICHWE U TBEERE (CHRDEINE 295 319 +24 +8.2%
SAEEIE R (UNES) -461 -103 +358 -
AEIER(ER) 1,050 399 -651 -62.0%
AR E R 6,610 6,267 -343 -5.2%
ErzalEa 147 150 +3 +1.9%
[ETIVON 16 18 +2 | +14.0%
FIBUA 129 130 +1 +0.9%
T At 3 2 -1 -18.1%
ERER 128 151 +23 | +18.4%
FIRER 53 39 -14 -26.9%
RS (TE A 59 40 -19 -32.5%
ABEE 6 60 +54 +882.2%
T At 10 13 +3 | 4+31.4%
His|aTHEAFIER 5,746 5,651 -95 -1.6%
EANFSHER 1,771 1,624 -147 -8.3%
LEAFIZ 3,975 4,027 +53 +1.3%
HEMtOFRBEE 3,914 3,985 +70 +1.8%
IERECLHFSY 60 43 -18 -29.1%




20154 E E£#& [Like-for-LikeR—2 ]

13. B/S PIERE (MERE+IERGSE)

(847 : 8M)

(B : 8F)

14€128% 15F128K| &R 14 128K | 156128%K| &5
RENETE 16,969 17,982 +1,013| [Raas 13,601 12,659 -942
HERGIREEZEY 3,858 5,268 +1,409 ERERRUZDOMOERE 4,198 3,730 -467
EREERVTOMOEE 4,484 4,064 -420 HERMBALRS 1,076 310 -766
HRENEE 5,878 5,638 -240 KRINENFISHE 549 1,064 +514
ZofhoERERE"! 439 178 -261 ZOfEREE 145 65 -80
ZDMMDFRENERE 2,305 2,805 +500 IEES 92 193 +101
FHENTIRE Y BIFRBEE 4 29 +25 ZDMMORENEES 7,542 7,298 -244
IERENERE 30,078 27,600 -2,478 | PBERBIEE 7,221 7,708 +487
BREEERE 7,561 6,819 -743 HERUGEBAS™ 1,010 2,159 +1,149
DNA? 15,394 14,293 -1,101 ZOfOEREE 186 101 -85
mEE" 3,649 3,325 -324 BRI AE 3,519 3,336 -184
HETENE 179 236 +57 I 254 92 -162
BEAMHCHRBIEE 354 390 +36 ZOMDIEFENEE 1,218 1,140 -78
BOETATEEN TV B1EE 768 595 -173 BERSaE 1,034 880 -154
ZfnEREE"! 920 1,017 +98 | |aEast 20,822 20,367 -455
RIS ERE 1,254 926 -328| |&x 26,225 25,215 -1,010
aEast 47,047 45,582 -1,465 axs 1,000 1,000 -
BARIRE 7,364 7,364 -
BoH -3,444 -4,443 -999
ZOMOEADERESR 1,424 -1,371 -2,795
FIRFIRE 19,025 21,967 +2,942
IELACHSY 857 699 -157
BERVEREET 47,047 45,582 -1,465
X1 ZOMOEREE (REh - IERENDET) ¥4 HERMEAS (ZoftOEMEESD) (RE) - IFREDET)
ZOMOERERE 1,359 1,196 -163 HERUGEAR 2,416 2,635 +219
FUNF« TEE 318 71 -247 FTUNFa TBE 100 56 -44
7S 594 728 +134 SHIEA R 276 308 +32
&% 88 66 -22 EREEPEDRIEASR 399 1 -398
EHITES 10 10 - 1ERERTEDHE 400 - -400
Z At 435 396 -39 EHEAS 10 9 -2
EGEEERS -87 -75 +12 wHE 1,000 2,151 +1,151
Z 0t 231 110 -121
X2 DA
SBIVZ(E T BRI 14,968 13,876 -1,092| %5 : ZothosE (RE - IERBDE)
T RRESEMET 254 254 - ZOfhnaE 8,760 8,437 -322
ESIN=E ) 3,252 3,346 +94
%3 BICERE RINTZ(E T RAERIL 148 145 -2
e e | 2,995 2,665 -330 | ESN: Lyl ) 1,862 1,835 -27
KINHERZ 1,388 1,039 -349
EgEs 460 340 -120
X BEBHRNRER 212 188 -23
Z 0t 1,439 1,543 +105

10




2016EE 18

2015FEIATONIERRISEN SORURICL DRSS - IR B ROX D (CRBEUCERFIRIOWNTE AERND1-48

DFEEHZIELE,

20165FE RIADLLEEETH 5201 SFEE EEFMETEN-XDRETT,

1. 2HEE/NISA b

(841 : /8

20155E 2016FE T TR
e 22,529 22,000 -529 -2.3%
el 5,652 5,660 +8 +0.1%
FEE S S lPa 6,267 5,620 -647 -10.3%
A OFES CIRE T 2 LHIFE 3,985 3,990 +5 +0.1%
O &t (%) (Bfiz : {8F)
20155E 2016%FE T TR
BB T RARBEENR 6,267 6,730 +463 +7.4%
2. EPS - Fi4# - F4i%M - ROE (847 : /)
20156E 20165FE T TR
EAHIEPS 221.95 222.82 +0.87 +0.4%
1k RS 118.00 128.00 +10.00 +8.5%
ROE (HatFiaEIRmEs SRR~ —2X) 19.5% 16.1% -3.4%pt
*ROEM2015FEEME(C DL TIFHRSE + FEMBTBHENR—X
3. BEEIA> MRISE LN (Bfiz : {8F)
20155E 2016FE T TR
e 22,529 22,000 -529 -2.3%
BN TE 6,773 6,920 +147 +2.2%
\E*ir:t:f:@%%tum 2D 6,422 6,590 +168 +2.6%
B zE T 13,172 12,470 -702 -5.3%
\E*ir:t;f:%%&%tum (22 12,525 11,800 -725 -5.8%
EEE 756 850 +94 +12.5%
JIINEATE =S 1,658 1,720 +62 +3.7%
Zofth 170 80 -90 -52.9%
O \BHIEIEE RIR-X (%) (B : B8R RIL)
20156E 2016%FE T TR
BE CRmss FN 10,338 10,000 -338 -3.3%
AB—EEtE RIS N 10,338 10,900 +562 +5.4%

GEl) : BAEECEZEOMA (S CEXRF RN E T 1L
CE2) :BAVCIECEEDYIREE. REZFHERRE. KzldZ. Emerging Productsdst EZ= S ATZEE

11



4. BELIAD MRITREEEEN S

2016EE 18

({7 : 18F)

20154 20165 1, 1R
£t BENR 5,652 5,660 +8 +0.1%
ER/zF B 2,492 2,450 -42 -1.7%
BIVEIE B 3,469 2,780 -689 -19.9%
EERELE -23 70 +93 -
MIBmEE 32 30 -2 -5.7%
ZTOf/ = -318 310 +628 -
£t ARRBEENL 6,267 5,620 -647 -10.3%
ERzECEE 2,541 2,610 +69 +2.7%
mVEE B 3,944 3,190 -754 -19.1%
EERELE -23 70 +93 -
MIBmEE 27 30 +3 +10.0%
FTOM/HE -222 -290 -68 -
O \oredcsx (%) (BEfA7 : B8R RIL)
2015€%E 20165E 1B IERER
FEBEZALR (RLR—X) 3,257 2,700 -557 -17.1%
BE—TRABREEANR (RLR—X) 3,257 3,550 +293 +9.0%
5. FCF (Bfi7 : 18M)
20155 20165 YRR
[FCFO® 3,867 -2,350 6,217
(D) FCF-BEEBtvvys1 00— +R&E8tvyS 10— Jof2 LU FOBEBZ R

EFEEHFr v 1T70-hSHERUEHEOFREEE - ZDH

=9

%, FIRDZINGE & 2 DIRFZEER

BEEHF vy 1T70-H5. BEEEDSHGRD. REDIBCKDXZM. HEDFIMRMEECIDINA.

ERFREDFEA(CL DM, EHFEEDIALCLDINA. 7D

6. XTI (Bfi7 : 18F)
20156 20165 1R
BEANZE 1,298 1,220 78
ERzE sz 374 320 54
IS B 772 730 -42
EsEy 62 30 -32
MIBREE 57 70 +13
T/ HE 33 60 +27
7. EETEOIREHREM
O ENEECSE
20155%E 20165E 18 IR
TR E O 1,092 1,080 12 -1.1%
G AR I FENR R RS Y RO EBENN 2 E /20,
(OF::7) Viul = us=—E
2015€%E 20165E 1B IR
IR O 3,939 3,940 +1 +0.0%
GFBERFSE 2,736 2,790 +54 +2.0%
F/USRILL— 121.10 118.00 -3.10 2.6%5
RUB/US RJLL— I 60.98 80.00 +19.02 23.8%%
GBP/USRJLL— I 0.65 0.68 +0.03 3.8%%
EUR/US RJLL— K 0.90 0.93 +0.03 3.2%%
CHF/USRJLL— 0.96 1.00 +0.04 3.7%%
TWD/US RJLL— 31.76 32.70 +0.94 2.9%%
TRY/US RJLL— K 2.72 3.00 +0.28 9.4%%

GE) :/K/z(dZ. Emerging Products, SZiEEIEZBRE. Fine cut. Cigar. Pipe. SnusiAd+

[EEN

Bx
(EEN
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GBP
EUR
CHF
TWD
TRY
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ERITHAT 3%

GE): RPOBEICGPE. FE. INTTEHLIFERARRTISRESB>EINTEVEE A,

BRI CEREERY

1. EEHRRERE

vIAVPIIT

1. @FHABAY-NETAY boTY?

B ER) @IT AV-I B ETHIE YT (B I %)
1-3881  4-68# | 7-984 [10-1258)[ &H 1-3888 | 4-6841 | 7-98# 10-12A# &EH
20144 304 247 288 284 1,124 20144 9.0 9.6 9.4 9.5 9.4
20154 255 276 282 280 1,092 20154 10.1 10.1 10.3 10.5 10.2
Q@AY -\ THBYIT (B %)
2. MR FALPIRFTLE/ FALFE LIRS 1-388  46A# | 7-9A% 10-128#| @H
(M) 20144 26.1 27.3 26.7 27.1 26.8
1-3A8] | 4-68A# | 7-9A# 10-128#| &H 20154 27.7 27.8 28.2 28.1 28.0
20144 5,483 | 5652 | 5675 5670 | 5,617
20154 5,671 | 5662 | 5,666 5,647 | 5,661

GE): AIEB TR, REEMAENIRFTEY-IV HEREEZLSIVELOER LBELTHENET,

FARYUBRE LB/ FALFT LIRS = (RFEEMAE —REEY-JV—ERBB—EH(E
Bi) — SR G B —ETHF RIS (EF) }~ BR5THE x 1,000

3. MEHAITYIT

(B{I:%)
1-388  4-68# | 7-984 [10-1288)| &H
20144 61.5 59.6 60.1 60.0 60.4
20154 59.9 60.0 59.7 60.1 59.9
mEBATSV FVI7
1. MEVIUS
(B{I:%)
1-388  4-68# | 7-98# [10-1288)| &H
20154 32.1 32.3 31.9 32.0 32.1
2. Winston
(1L %)
1-388  4-68# | 7-98# [10-1288)| &H
20154 7.5 7.5 7.5 8.0 7.6
(GE) 1548 A [ZWinston| Z#i & L1=Cabin, Caster> z 7Z MR L TERR
3. Seven Stars
(B{I:%)
1-388)  4-68% | 7-98# [10-128%) EH
20154 7.4 7.4 7.6 7.4 7.5
4. Natural American Spirit (JTH#E)
(I %)
1-388  4-68# | 7-98# [10-1288)| &H
20154 1.0 1.1 1.3 1.3 1.2
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EXEXx GRARRE—% (201628488 %)

<B#ERS>
BRES BET D
(”_%%’? B, # TEFA%EF BAFERRE #E
JTK-303(TILETFHSE L)/ HIV(ERREFR 2D AL R) DIEFEIZBH 52D JTK-303(TILETHSE L)
OESRAYN/ TLRN)OEEY [HIVEEEE AT S5—ERE/ DEZROEBEEALTIS—CHEEREKER E: s ch [F9=Fads)
/T/RE L TSI FIRTR /D HEERERAT BEERREEHICIYBREL. 71ILREE CTERER 3R (L BA S
IVEBIE AL & i BT (Gilead Sciencestt)
SR, = . ; HIV(ERREFR 2D A)LR) DIETEICBEH HEEER 3
TLNDBED/T/RE L 7 HIVERRSE - jearaia = - BAS
5 =5 P FEERRAE DEEERBRVGEEHRATHICIYEE ER: BEEREP ) )
SO FIRT7VILVERER AR /0 L. '7’()1/%%’&1&?3‘@'7&) (Gilead Sciences#t)
2BV BEFR R S ILa—REFEHIZAV RS EREL. & EA : Phase2 o
JTT-851 JEn GPRA0EE) OHESEL S = #5 - Phase? Bt &
HIF-PHDZFEE I 52 &IckY . EMmAIHAILE .
JTZ-951 BiEAm HIF-PHDFAZE UTHBTYRORIFUDELERL, Mk B3 : Phase2 B &
/#0 - B4} :Phasel
FEmEE5
~ BO®RE-TLULX—KE GEFHEES T FIVICEAELTWSIAKERE . o
JTE-052 /&0 54 A JAKEEE UL BRI RERBEMHT 5 BP9 :Phase2 B
. HO®E - TLUILX—KR SERIGIZEELTWSTHREFEIET S P o
JTE-05 /&n KA GFILEREL. BEAERERGEMHTS #5}:Phaset B
_ HO®E - TLUILX—&ER e Th17HIRE O ;E LI D B9 R B % 1B SROR P o
JTES! /gn RORY7X3IZAE |y e mEL. BHARERIGENHT 5 b Phase! BHL&
_ 2B HEPR IR HERHICES I 56 ILE EREGKF B S (PDH) P o
JTT-251 ‘&n PDHKFAE L. SMBAS LT 84} :Phasel Bt &
HIVE HIV(ERRETEIAIILR) DIETEIZBEH SBER
JTK-351 /%XE‘ 177 5—EHE THIIVTI—EDBEEEEL. 7MILR E A :Phasel Bt S
= EXETIES
CHRAREBRRBORTIREMRERELET S
<HFH&E>
b |1 e fE
MRS 5 S L EEEBICEET 5U R (B AS/—2)
trametinib Novartistt MEK[E % BEREMEKOWEEAET HCLI2&Y., Mg Bk fssh
#i%l9 % "R
g THIREDETEEIZB S L TLNBICOSDEEZE
HICOSHA Medimmunett ICOS7YAT=X+ =L BERSENSTS
JTE-052 LEO Pharmait JAKIRE REFEMILS T FIVISEEL TV DIAKERE

L. BEILRERIGENF TS

BIEARE (201511 B4R) ASDEES

<"H/E>

+Gilead Sciencestt #iHIVEEGenvoya (elvitegravir/cobicistat/emtricitabine/tenofovir alafenamideBt & &%) (D& KER VRN ICH ITE A BWMEELAR
(2015211 A58, 11 A238)
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F=aTlE2016

FZELCER(PRABZE SE)

hRAERE

=&

B T —-THEREOHEDESIKELT. FRIAICE
> CTEFHImid to high single digit FkEZHBEIET

v B : BUVERSRBAIMZ RS I SHIEBIHDOPESRE
v 35 IR DESI&THD. B —DDHRESRE

B BEOSVWNY TSA U REERES
vV FETSORZHRLEUVET S RIOA T« DFERD#IL
v FEMBICHITDS T OMEF - IEK

B AR X heiE

m SEEBO®E
v IR ESSDOHMIRAYILTS

v FRm
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Ee=aTlE2016
EERFE - NTIERFER(PRABEREE&EE)

SIUHS I | R RIS ROTIR R S RRROMESAMLEEC. JIL—
e I NOEENRFIZEEREEET

B OREREBRROMATRREIGE CRES 1 > J T8
B FRmOMIERAL

MIEmEBE

hRABRRE B DR EEERFY(CHB I DEEFBRZRFAL. JIL—TIAN
=& DELRDHmBEMEBIET

B BHORBRiE SR —XzlHEanE. XAF—TI)LehbeUmmaiit
B EMRESREZENUAZEZEORVIME
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EETE2016
FEERICDDER TS ERTIETTTE

X

\

A

B ASESILCEDEREERR D ZET B AEEQMBRE ZHE U DD, hRE
DFEEARICIG U TR EETE L 2D

> RREADFHIZFIEMER (C DN

DEEINEE RIBL > — R DESD DL - HEHTR
> BERECLIFBHRESMITET EZBIEY
DINS> 2 HEER > EOMREVEE. BREBIEDMISRR
DORELEE U ERER T, =MD
SIER IR

> 12, B3lEHmETI0O—/)ULFMCG** D
BoBmzEtE=9J>0

* [EAEs 58] S LT, BEBMEDRREL(CRACBEES LUSEIRERSE (T U THBIN (IS TE SRR ZIBR I 2HER
UBERERIFTD
R XF—RIF —ETILEBS. BULBEREERRL T3P0~/ ULFMCGIR S
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IAFSIRE N — A EHEE
*2014FEDLRIBRIE, ENEE : 4-128FE BHEE 1 1-12AFE

(=M)
20144 2015%E

ESi =i
5o LR #E 0l 529
AREE R E RIS 5,887 6,267
EHiRAla 4,999 5,652
HIRBRD SO RAF 32 3,645 3,985
FFHRIRTESRNNS D 4 H F) 28 2 16 872
= A F 232 3,629 4,857

*5E LUNE. AREERNE. BEEMREE. MESER-XORIETY.

© Copyright JT 2016
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2015 2015 2015 2015 2015

1-3H 4-6H 7-98 10-128 1-12H

RUB/$ 62.27 52.68 63.20 65.93 60.98
(43.8%%)  (33.6%%)  (42.5%%) (28.1%%) (37.0%%)

GBP/$ 0.66 0.65 0.65 0.66 0.65
(8.3%%) (9.1%%) (7.2%%) (4.2%%2) (7.2%%)

EUR/$ 0.89 0.90 0.90 0.91 0.90
(17.7%%)  (19.4%%)  (16.1%%) (12.4%%) (16.4%%)

CHF/$ 0.95 0.94 0.96 0.99 0.96
(6.4%%) (5.7%%) (5.2%%) (2.7%%) (5.0%%)

TWD/$ 31.56 30.85 31.97 32.64 31.76
(4.1%%) (2.4%%) (6.1%%) (5.6%%) (4.6%%2)

TRY/$ 2.46 2.66 2.85 2.91 2.72
(9.9%%) (20.7%%)  (24.1%%) (22.2%%) (19.5%%)
JPY/$ 119.16 121.43 122.31 121.46 121.10
(15.9%%)  (18.9%%)  (17.8%%) (6.2%%) (14.5%%)

*IRMLEE vs USDZ{EER ¢

F vs USDZEMLE :  (RHoL—b/BIFEEHOL—F - 1TEH

(AIERFAORIBEL — b/ RHAORMBEL ) -1THS

(ZDASA RF=ATY)
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BIMILTESRE
20155 1-12HEAZERE

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).

Share of Market (including cigarettes and fine cut where appropriate). Data based on a 12-month

seil rolling average to December 2015 vs. the same period prior year, unless otherwise stated.
Share of Value (including cigarettes and fine cut where appropriate). It represents our share of
SoV 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 2015 vs.
the same period prior year, unless otherwise stated.

© Copyright JT 2016 20




JTI Cluster results
Volume, Core revenue and Adjusted operating profit at Constant Currency

Core revenue* Adjusted operating profit!

Total shipment § GFB shipment

volume?3 volume

(US$ MM) (US$ MM)
(Bnu) (Bnu)

South & West

Europe 63.2 55.8 2,228 8.0% 731 7.9%
North & Central

Europe 53.0 30.5 2,588 8.7% 1,198 14.5%
CIS+ 152.5 113.3 4,261 6.4% 2,066 14.0%
Rest-of-the-World 125.2 74.0 3,662 5.8% 718 0.0%

© Copyright JT 2016

JTI Cluster split

Contribution to Volume, Core revenue & Adjusted operating profit, Reported

20%

Rest-of-the-World 32% 33%

CIS+

North & Central Europe

South & West Europe

Total shipment volume?® Core revenue * Adjusted |
Operating Profit

© Copyright JT 2016 21




Total Shipment Volume Growth Rate vs. PY

2015 2015 2015 2015 2015

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

JTI 0.5% 0.2% -1.5% -3.0% -1.0%
South & West Europe 8.2% 5.0% 4.4% 5.6% 5.7%)
France 13.6% 6.7% 3.8% 2.2% 6.4%
Italy 8.3% 5.0% 13.6% 10.5% 9.3%
Spain 13.3% 4.0% -11.8% 4.5% 1.9%
Switzerland 8.4% -3.0% 2.2% -9.1% -0.9%
North & Central Europe 2.1% 2.0% 3.8% 2.5% 2.6%
Austria -5.9% -4.0% 1.5% -0.8% -2.2%
Ireland 4.5% 0.3% -4.1% 1.6% 0.4%
Poland -1.9% 4.5% 4.0% -3.2% 1.0%
Sweden 0.6% -5.6% -0.1% -2.6% -2.0%
UK -0.4% -2.8% -4.1% -4.4% -2.9%
CIS+ -13.5% -2.3% -5.9% -11.1% -7.9%
Kazakhstan -19.2% 5.7% -15.0% -21.4% -12.5%
Romania 1.5% -0.8% 8.2% 5.5% 3.7%
Russia -19.9% -5.7% -6.6% -14.9% -11.4%
Ukraine -1.2% 2.3% -5.0% 5.7% 0.3%
Rest of the World 15.4% 0.3% -0.9% 1.9% 3.6%
Canada 0.7% 2.1% 1.1% 2.3% 1.6%
Malaysia 4.8% -16.5% -17.3% -11.5% -10.4%
Taiwan 8.8% 2.3% 0.6% -5.3% 1.3%
Turkey 82.2% 28.2% -0.9% -0.4% 18.1%

Total Shipment Volume: Includes fine cut, cigars, pipe tobacco and snus but excludes contract manufactured products, waterpipe tobacco and emerging products

© Copyright JT 2016

Industry size & Share of Market variance in S&WE and N&CE
cluster

Industry size variance (%) Share of Market variance (ppt)

12 month Nov.15 vs 12 month Nov.14 12 month moving ave. Nov.15 vs 12 month moving ave. Nov.14

South & West - +0.9ppt
Europe

-0.3%

North & Central

—+0. t
Europe 0-5pp

Source: JTI estimate
© Copyright JT 2016 22




GFB Shipment Volume

2015 2015 2015 2015 2015
Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Dec
GFB 60.0 71.9 735 68.2 273.6
Shipment Volume 8.4% 6.2% 3.0% 0.5% 4.3%
. 28.7 34.8 351 335 1321
Winston
3.9% 2.2% 1.4% 0.5% 1.9%
11.8 13.2 13.7 12.2 50.9
Camel
34.2% 12.2% 1.6% -1.1% 9.7%
3.9 4.3 4.6 4.3 17.1
MEVIUS
-2.4% -0.9% -3.2% -7.2% -3.5%
D 10.3 13.3 13.6 12.3 49.5
7.1% 17.7% 12.5% 3.3% 10.2%
2.7 31 33 3.0 121
B&H
9.9% 8.7% 7.7% 17.9% 10.9%
0.6 0.7 0.7 0.6 2.7
Silk Cut
-8.4% -8.2% -4.8% -6.8% -7.0%
0.5 0.7 0.7 0.7 2.7
Sobranie
9.8% 9.0% 0.7% 0.8% 4.5%
14 1.7 1.8 15 6.4
Glamour
-13.6% -10.0% -7.1% -10.9% -10.3%

Note: % figures are change rates versus previous year

© Copyright JT 2016

France

Italy

Russia

Spain

Taiwan

Turkey

ME

g the future

2015 2015 2015 2015 2015
Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Dec
18.3% 9.9% 6.6% 3.7% 9.4%
8.6% 5.6% 13.9% 11.0% 9.7%
-12.7% -3.9% -3.9% -12.6% -8.1%
18.3% 7.0% -11.8% 6.8% 4.4%
9.0% 2.8% 1.2% -5.3% 1.6%
118.5% 28.8% -3.1% -2.2% 19.5%
HERCE
CUT IS
—
_—

D

Cotamonsr

Tax and Price Increase

© Copyright JT 2016

excise tax change

price increase

France Jan 2014 Jan 2014
Italy Aug 2014 Aug 2014°
Jan 2015 Jan 2015
Jan 2014 May, Oct 2014
Russia Jan 2015 Jan, Apr, Jul, Nov 2015
Jan 2016 Jan 2016
Spain . Jun-Jul 2014
Jan 2015
Taiwan - Aug 2015 i)
Jan, Jul 2014 Jan 2014
Turkey Jan, Jul 2015 Jan 2015
Jan 2016 Jan 2016
UK Mar 2014 Mar, May, Sep 2014
Mar 2015 Mar, Sep 2015

i) Price increase for some brands
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JT1 SoM and GFB SoM

Market share

JTI SoM (%) GFB SoM (%)
2013 | 2014 | 2015 J 2013 | 2014 | 2015

JTI SOM (%) GFB SoM (%)
2013 | 2014 | 2015 ] 2013 | 2014 | 2015

Austria 32.2 315 31.2 13.1 15.8 16.6 Russia 365 349 33.6 23.7 23.9 241
Canada 15.1 15.3 15.9 0.6 1.7 3'3 Spain 210 217 22.3 18.0 19.4 20.5
France 20.0 20.8 214 16.4 17.2 18.3 Sweden 39.0 384 38.9 9.3 10.9 12.8
Ireland 53.2 55.1 56.7 34.3 32.7 31.9 Switzerland ~ 16.3  17.1 17.5 15.3 15.9 16.2
Italy 216 19.9 211 211 19.4 20.7 Taiwan 394 384 39.2 28.4 28.4 317
Kazakhstan  38.5 35.9 35.2 20.6 222 252 Turkey 26.6 29.0 30.2 21.6 23.8 251
Malaysia 211 215 21.7 16.7 17.4 217 UK 40.8 413 42.0 8.5 8.2 8.3
Romania 24.3 25.3 254 12.9 14.7 17.9 Ukraine 242 226 23.8 17.9 17.3 20.7

Source: Internal estimates, Logista, IRI, Nielsen, DCS.
Note: 2015 SoM for Spain and Switzerland based on a 12-month rolling average to November. SoM for Austria — data source changed from 2014

© Copyright JT 2016

France
Industry size and JTI share evolution

Total industry size (BnU)

- RMC industry volume 47.5 45.0

- RYO industry volume 12.4 12.5 13.5
JTI SoM (%) 20.0 20.8 21.4 21.2 21.3 215 215

- GFB SoM 16.4 17.2 18.3 17.9 18.2 18.4 18.5

- Winston SoM 7.0 7.6 8.6 8.3 8.5 8.7 8.8

- Camel SoM 7.1 7.5 7.6 7.6 7.6 7.7 7.7

- Benson & Hedges SoM 2.2 2.1 2.1 2.1 2.1 2.0 2.0

- Fleur de Pays SoM 2.1 2.1 2.3 2.3 2.3 2.3 24

JTI SoV (%) 18.8 19.3 19.6 19.5 19.5 19.7 19.7

Source: IRI, Internal estimates
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Italy

Industry size and JTI share evolution

Total industry size (BnU)

- RMC industry volume 74.0 74.4
- RYO industry volume 5.1 5.2
JTI SoM (%) 21.6 19.9
- GFB SoM 211 19.4
- Winston SoM 8.6 7.3
- Camel SoM 9.8 9.3
- Benson & Hedges SoM 2.2 2.2
JTI SoV (%) 21.1 19.5

Source: Nielsen, Internal estimates

© Copyright JT 2016

211

20.7

7.4

10.0

2.7

20.9

Q12015 | Q22015 | Q32015 | Q42015

19.9 21.0 21.6 217
19.5 20.6 212 213
7.1 7.4 7.4 7.6
9.4 10.0 10.3 10.2
23 2.6 2.8 2.9
19.6 20.8 214 215

Russia

Industry size, JTI share and RMC Price segments evolution

I T T T

RMC industry volume (BnU) 338.7 306.6
JTI SoM (%) 36.5 34.9
- GFB SoM 23.7 23.9
- Winston SoM 14.6 15.1
- LD SoM 6.2 6.1

- Peter | SoM 4.0 3.4

JTI SoV (%) 36.9 35.8

RMC Price segments (%) 2013 2014 2015

Premium 13.9 13.2
Sub-Premium 26.2 26.4
Mid-Price 28.6 29.9
Value 31.3 30.4

Source: Nielsen, Internal estimates

© Copyright JT 2016

287.2

33.6

241

15.1

6.5

3.0

34.6

12.6
254
31.8
30.2

Q1 2015 Q2 2015 Q3 2015 Q4 2015

33.9 33.8 33.6 33.3
241 24.2 24.2 24.2
15.2 15.1 15.2 15.1
6.4 6.5 6.5 6.6
3.1 3.1 3.0 2.8
34.9 345 34.5 34.4
12.9 12.5 12.4 12.5
26.1 25.6 25.3 24.8
30.9 317 32.3 325
30.2 30.2 30.0 30.3
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Spain

Industry size and JTI share evolution

Total industry size (BnU)

- RMC industry volume 47.3 46.6

JTI SoM (%) 21.0 21.7 22.3 22.2 22.3 22.2 22.3
- GFB SoM 18.0 19.4 20.5 20.7 20.3 20.2 20.6
- Winston SoM 11.3 12.1 12.8 13.2 12.7 12.5 13.0
- Camel SoM 6.3 6.5 6.7 6.7 6.6 6.7 6.6
JTI SoV (%) 21.7 21.9 22.0 221 22.0 21.9 22.0

Source: Logista, Internal estimates. Note: 2015 SoM and SoV based on a 12-month rolling average to November

© Copyright JT 2016

Taiwan
Industry size and JTI share evolution

RMC industry volume (BnU)

Q12015 | Q22015 | Q32015 | Q42015

JTI SoM (%) 39.4 38.4 39.2 39.2 39.5 39:3 38.9

- GFB SoM 28.4 28.4 31.7 29.2 295 34.0 33.9

- Mevius SoM 237 22.3 223 227 227 22.3 216

- Winston SoM 3.6 4.8 7.7 5.0 51 10.1 10.4

- Mine SoM 4.6 4.2 &) 4.1 4.1 3.9 3.6

- More SoM 6.0 51 2.4 4.8 4.8 0.0 0.0

JTI SoV (%) 445 443 45.3 45.1 45.4 45.5 45.3
Source: Nielsen, Internal estimates. Note: Migration of More to Winston impacting the related SoM as of Q3 2015
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Turkey

Industry size and JTI share evolution

RMC industry volume (BnU) 7 94.7 103.2 Q1 2015 Q2 2015 Q3 2015 Q4 2015

JTI SoM (%) 26.6 29.0 30.2 31.0 30.2 29.8 29.8
- GFB SoM 21.6 23.8 25.1 25.8 25.1 24.8 24.8
- Camel SoM 2.0 7.9 11.8 12.3 11.8 11.6 11.4
- Winston SoM 16.1 12.2 10.7 10.5 10.6 10.8 11.0
- LD SoM 35 3.8 2.6 3.0 2.7 25 2.4
- Monte Carlo SoM 4.5 4.7 4.8 4.8 4.8 4.7 4.8
JTI SoV (%) 26.6 27.9 28.4 29.3 28.6 28.0 27.9

Source: Tobacco Board, Nielsen, Internal estimates

© Copyright JT 2016

UK

Industry size and JTI share evolution

Total industry size (BnU)

- RMC industry volume 36.7 34.1 31.8

- RYO industry volume 16.0 15.6 15.3
JTI SoM (%) 40.8 41.3 42.0 41.7 41.8 42.0 42.5

- GFB SoM 8.5 8.2 8.3 7.9 7.9 8.4 8.9

- Amber Leaf SoM 10.7 11.5 12.4 11.9 12.3 12.3 12.9

- Sterling SoM 9.4 9.5 9.7 9.7 9.9 9.7 9.6

- Benson & Hedges SoM 5.3 5.1 5.5 5.1 5.1 5.7 6.3

- Silk Cut SoM 2.8 2.6 2.4 2.5 2.4 2.4 2.3

- Mayfair SoM 8.0 6.7 6.0 6.2 6.0 5.9 5.7

JTI SoV (%) 41.0 41.5 42.3 42.0 42.1 42.4 42.9

Source: Nielsen, Internal estimates
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EAZEIEE (1-12H)

B#tiz(EC ® s NS (18, %)

~—1 20/
(1.2%5

20144 BEHR HiffizhR Toft (hE - 20154
1-12A4 ERRHSD) 1-12A

© Copyright JT 2016

EAZEZEE (1-12H)

SRR EEFS (18, %)

E— |

20144 HEME Hi{iih R dXb - 20154
1-12H BR{E - =it 1-128
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2016 ExiETFIE
=Z 5

g

ARAEL — M LUBBORGE

RBRITE :

2015 2016 ~ . BTRL—MSOBE LRSS 58

mE omA OPT | EmEoR: 2016EMEEEERE 2,700MMS
RUB/$ 6098 80.00  23.8%R | )9 CAHMNOR TOBEN0164AIIRL — NTHUTRID
GBP/$ 0.65 068 3mwm | ZELIKEDISL 0IGENIA AREREEAETAY
EUR/$ 0.90 0.93  3.2%%
CHE/ 0.56 Loo 379 4OMMSOEBYEMAT S ERBEBEUPR :
woss 3176 3270 20w RUB 30%, GBP 25%, TWD 15%,
RY/S 272 500 .49 EUR 10%3#, TRY 5%, CHF -10%34
JPY/$ 121.10 118.00 2.6%i= M EShS -

FA¥ RIVICHU T1 EZEEh
!
AR FHEEEEEF BN 2 7B MEEZE)

© Copyright JT 2016 30




Natural American Spirit BUS(ChhDE4 75822 A

FERIACIE, UTORIRTEBHESFZMDIAATNET ., BL. RRIGEERIIEER
BRITDTTZFHF O THET D2EDTHD . UTOEEEERIRDuIEENSDET.

o EEFIRDIIABSRIE
v EiEE : 1,800/5M
v ONA : 2,800/EH
v BSERLEERE @ 1,100/2M
MR T, BUSMEESZTIANCHESFrEEOR (191,8008M) RUBLMECHHSEMOR (114,13048M)

o EiFHEMFERIA
v BIREOEHNCHSERERNDOEE
FH180EMZ10FMICENEFRER L U TSt L
v BEOECHSZIFIEOREE

XNASHUS(C K DA Uy bE LT, FEFI170EADFCFEEZ RIAD

© Copyright JT 2016

<>Fic>

ARBEREFR = BEANR + BINCHVECLBREECHRIENE + BRIRER (INGRUER)*
*HEIER (IRSRUVER) = ONAORIBERX + UZNSIFrUL I ISR UERSE

1 REBERNR Adjusted Operating Profit = Operating profit + Amortization cost of acquired intangibles + Adjusted
Adjusted Operating Profit :  items (income and costs)*

*Adjusted items (income and costs) = impairment losses on goodwill + restructuring income and
costs + others

2 SEAFIGE AR ¢ RSHOFMBEICRE I 2HHAFIEE / TUFHAFES

3 feARTeERE JKIz(EZ/Emerging Products/&i&E%2 5%, Fine Cut/Cigar/Pipe/SnusiAd
Total Shipment Volume : Includes fine cut, cigars, pipe tobacco and snus but excludes contract manufactured products,
(BIMIECEEE) waterpipe tobacco, and emerging products

A BHIECRMBELIRE  YREg. SETEEARE, KEC, Emerging Products®zs HiAd
Core Revenue : Includes revenue from waterpipe tobacco and emerging products, but excludes revenues from
(BB distribution, contract manufacturing and other peripheral businesses

5 BHf(dCRmIT EINE ¢

BTSRRI S 2 2205
(EARREFIEL) BT (L CEOE RN R S 7 1R
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