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Executive Summary
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LUEE) | JTK-3030EH SE(CH VTR EFDAICK SRR EE
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DT-11] D BETHZ = 1LEBITDAFEE XU RDZERKICR (THRKRESE HULTLKFRE

S EE 201263 B F2MF R EHER
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2010 .
(12 5F) —ELZ) 2011 " =45
4-9RH#" 49RH
gmEeigs F=Y 10,301 9,403 -8.7%
EBITDA 3,071 2,961 -3.6% .. 2010%F 20114 o
SEOUMI "D oA i }/5
=R 2,006 1,930 -3.8%
EEFIE 2,468 2,356 -4.5%
L 0,
RIS 1,864 1,925 +3.2% e Fis 2,326 2,351 +1.1%
PO S BRI 28 813 958 +17.9% | mggigmEis 1275 1,385 +8.6%
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RIECER (20123 A1 24 R AR

20104 20114 -

(#EEX B L opm  acRE BB
e = 865 509 -41.2%
Bk Sl 3,514 2,795 -20.5%
EBITDA 1,501 1,356 -9.7%
XA 1,277 1,157 -9.4%
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ERN=IECEE 20125388 £&5FE

201143880 20124388 2012438 HA S

S 154 18R

(Efi: (EX, EH) a b c cb (c-a)/a
BR5Esh= 1,346 1,020 1,030 +10 -23.5%

HEgELrs" 6,179 5,645 5,690 +45 -7.9%

EBITDA 2,576 2,410 2,440 +30 -5.3%

EER T 2,129 1,955 1,990 +35 -6.5%

> BREHERAZIEARLAEILE
> LEERICERBUVGE LS. EBITDALEICEFEIE

DBALEC, ENEH, PEEEFELR ; g ]’ '
£,

[(FERDZRA-U_1—7I] [(BEHTvIR—V]

AT
=
=
-
Wy
Q
-4
w
N

HAol Lo Fvrrmt—

<SRIEIFT> <SBIEIFIT> <YZa-7IL>

vozs4iL-3v bk FOza4 L -gh8—-)-7 Frby - 773584

(12A E8)Z2-7)1) (12R L a1#H%5%) (11AEAFE)

iN
RS
e

Zippo GG 1S HE 1 BEFE LT LR 1 OB ORI EE L

BAROEFEIFroR—Y

e ; |
<A—/\-2ULE&> <h7TeIHEH> <YZa-7i>
tIvan—- E7ZvoE- I8+
BYTAVT A=)l J4I- A=) PIAN A=
(8 A T AI#THE) (11R L A#H#E) (10 FAIEH)

> FESOBAPIZ1-FIb. BEHRADIILI P TO-FICLEF v IR—UELURTEERRED
ASML— a3V R F R U NERL

S0351 KERERI R 8 AT AN LOTS. et
EEEANOEEC oML A2 EEET B CldanEEh. 8 e R




#HVMV-IETFE X 20114 798 B E R (E

g
e 20114F 20114 20114 20114
(HL A BT UsS) 1388 46H# 79B# 198#
HWERFEHE" 945 1,104 1,147 3,196
(+0.5%) (-0.2%) (-0.0%) (+0.0%)
GFBERFEHI= 558 662 706 1,927
(+2.1%) (+4.0%) (+5.8%) (+4.1%)
PABEELE 2,447 2,925 3,094 8,466
(+4.4%) (+13.8%) | (+19.3%) | (+12.8%)
REBETFALEEE sy 261 26.7 27.2 26.7
(+3.9%) (+14.0%) | (+19.3%) | (+12.7%)
[BBhA—2]
EigsE Y 2,495 2,725 2,916 8,136
(+6.5%) (+6.0%) | (+12.5%) | (+8.4%)
MEEFALE LS s 267 24.9 25.6 25.7
(+6.0%) (+6.2%) | (+12.5%) | (+8.3%)
> Winston. LDICZEF| SN . GFBERFTEEEN'5.8% &
B EFHRICED. FILIA-AFRAEE T LEIF19.3%HE. A IUN-ATlE12.5%K K
1) BEFFEERE. Cigar/Pipe/Snus A% 3) BB FEEEIRE, Cigar/Pipe/snus ABDREAHEDS, U © P
)M EL REFTEEER O ELBIGELTOELWRAHE SR L 2 g,
IFRS DEFSBICHEL ), 2010 EFEFBIZDL TEHRISEIEFEEN £5

BOEECEE . TEMBICE G517 (125 ABEFY)

2010%F9H  2011%9A 188 3k

Italy 19.4% 20.5% +1.1ppt
France 15.8% 16.3% +0.5ppt
Spain 20.7% 20.9% +0.2ppt
UK 38.8% 39.0% +0.2ppt
Russia 36.9% 37.0% +0.1ppt
Turkey 21.8% 23.6% +1.8ppt

Taiwan 37.7% 38.4% +0.7ppt

M4 :AC Nielsen, Logista. Altadis % UITIH#E

> Z2COFXEHIETYI7II5IEEEEM

> & D
10 -_;\e\ll
a3,

5




BNIECEE .
2011 7-98 88 405 RA2—75I BR5EEN M)

v
LT e e ety 011 2011 | 20m | 20u <EHIE7-9S>
13841 4-6HH#i| 7-9A#i |1-9A#A
s +0.5% -0.2% -0.0% +0.0%
South & West Europe -9.7% +0.7% +1.5% -2.2%
North & Central Europe  +1.1% -1.0% +4.2% +1.5%
CIS+ +0.7% -3.1% -4.4% -2.6%
Rest-of-the-World +5.3% +5.2% +6.0% +5.5%

[t FE RGBT =M K E]

i +2.1% +4.0% +5.8% +4.1%
South & West Europe -9.1% +0.7% +2.4% -1.8%
North & Central Europe  +4.1% +4.8% +9.3% +6.2%
CIS+ +7.3% +7.8% +5.6% +6.9%
Rest-of-the-World +3.9% +0.5% +8.0% +4.1%
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BN EIECEX 20124308 £5F 8

20104 20115 A [E B 5A XtELE

=g BiI[E R3A CAEILR -y
(& fFF, FHUSS ) a b c c-b (c-a)/a
wiRsEsE" 4,284 4,280 4,260 -20 -0.6%
GFBERSTH = 2,498 2,570 2,570 +0 +2.9%
ABPIR-AARKTELEY 10,113 10,880 10,930 +50 +8.1%
&I A—AEBITDA 3,338 3,710 3,810 +100 +14.2%
HEgxts” 10,113 11,490 11,230 - 260 +11.0%
EBITDA 3,338 3,920 3,830 -90 +14.8%
(#f. (EF)
AEgxtrs? 8,877 9,190 8,870 - 320 -0.1%
EBITDA 2,930 3,130 3,020 -110 +3.1%

> WFHRABMISMVREICEDEBITDAZL100EB 5 FILESEIE.
AE DRI AN—AEBITDAII N AT FE14% R ER AL

>  BBA—AEBITDAIR AF RO RELICLE1908 5 FILOAI YA FEEEDADEDD,
TETEFEIS%EREG S RiAH

> HAEEEICLDPA—AEBITDAIRH ATEINR EELD RIA

> & D
1) BEZFTERRE, Cigar/Pipe/Snus A 13 3)IFRSDFEFICIEL), 2011 463 B HIZERBICOLV TEHRAE S &
2) Y, BB FEER IEEZNE . 3

BNIEZEE AEAREETL—T

£

2010 2011 2011 z (£#)2011% 10-128(C10821

1-128 1-128 1-128 20115 10218 BARY L —hi

S BiIE RiA SERA 1L9A %M ARy bL—F #LEHED2011

EEHL—|

RUB/S 30.36 28.50 30.0 28.79 31.02 29.35
GBP/S 0.65 0.61 0.62, 0.62 0.63 0.62
EUR/S 0.75 0.70} 0.71 0.72 0.72 0.72
CHF/S 1.05 0.90} 0.908 0.89 0.88 0.88
TWD/S 31.73 28.70) 29.008 29.16 30.27 29.44
M FL 87.79 80.00 79.00 80.59 76.18 79.49
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R4t ChL & e U TR R JTT-130 R [EVPhee
JTT-705: AV 1%t (A1 A ANEH | (#0o) R 5} Phase2
— st JTT-302 o
[E#L TPhase3 s BEREE [
MEKFEE# : GSKHt (EE)ANEH . . . o=
i JTT-751 R I e A e
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HUICOSHUAR : AT 1Z1— Ut ( KEWNEH JTK-853
CRIF
ﬁ*i_C“Phasel ('!fél:l) #B4% : Phasel
JTT-851 E A : Phasel
K / #&0) AR
_ |J1zZ-951 E A : Phasel
| FREERAD | |gn) [Fees

> BURFRSPEROTEARELIRE. BN EH R B3MmBNPh3LIE)
> FU7 REDITK-303%2 S CH S EICOVT, KEREREERICHLTHERZERSE
> JTEGERBAFE S B (COVTIE, 2 B & ik, 15 B HREEAD
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15 EEE,
235,

ERXREXR 202538 F2M3 HRAHEZREIUFRETE

(F2mFHRFER]
20104 20114

{7 18 =
Y T Py T
tE 231 243 +12
EBITDA -48 -72 -24
=EFE -67 -90 -22
[(REFE]
20114E3F 8] 20124E3B#  20124E38#8 R HIE R S5A xEHE
=E 1
(Ef:15H) a b c c-b c-a
L 469 490 500 +10 +30
EBITDA -132 -175 -140 +35 -7
EHER -174 -215 -180 +35 -5
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BmEBEE 20253 E2MF I RHEEHLIVEETE

(FomiRatsgg) 2000F 20UF
4988  49AH =

(£ 1EF)
=) 1,968 1,875 -92
IRk £ S 1,007 1,032 +24
MIBSEEE 960 843 -117
EBITDA 96 109 +13
HER -33 -27 +5
(EX gD 2011%E3R 8] 20124388 201243 F #] X BiIE R A XX
S b= b= 454
(Efz-1EFA) a b c cb ca
b= 3,750 3,655 3,730 +75 -20
EBITDA 172 200 200 +0 +27
EERE -94 -80 -85 -5 +9

> 2 HRERE: BRIV NIV, AT-T (X R) OHRRICE ST LEBA G500, MITR&KEREFICHD
53— MEXORILZEFCIVERXLETIRER, N—YI0T5Y MEER LICAZEEEREMENO—5TFH
BROBVAT—TIADE AL P(CLBUNEE S AL, A MEIRFICEDE LR

> FRFPE - MBFERCEIZN—VIORFGHRFERKICIVFELE G LAEBETIL. RBEZRICSVTTRHICAGT
EEZEMEMEFERASFIZRAZEELGL

20123 AH £HEETE

20114E3 A 2012%F3B#]  201243AH ot Bl [E) BaA XEHE
=45 B E RA SERA R iRl
i @7 a b c cb (c-a)/a
mEgErEY 19,469 19,150 18,950 - 200 -2.7%
EBITDA 5,425 5,500 5,370 -130 -1.0%
EENE 3,332 3,360 3,290 -70 -1.3%
BEMNE 3,130 3,240 3,180 -60 +1.6%
L EAGO R 2 1,453 1,610 1,610 +0 +10.8%
ROE(%) 9.2% 10.4% 10.4% +0.0ppt -
FCF* 2,997 3,000 3,120 +120 +4.1%
(Ohh g &)
L ERf R 2 2,333 2,460 2,420 -40 +3.7%
EPS(F) 24,378M598% 25,836M93448% | 25,416M1238% | -420M1148% +4.3%
HESEDREE(ME) 6,800 8,000 8,000 +0 +17.6%
B2 2414 [ (%) 27.9% 31.0% 31.5% +3.6ppt -

*FCFM20124F3 A #ARITE RiA - 5 B RIACIHARA B R EICLZERNLECHRM T ORREEEHINERL00EMENIEEND
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201253 AH £HEETE

[£4LEBITDA 201243 A Hi RiA 201143 A HASRIE R AER]

2011438 # 5,425
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BNz ECHEE:

B ESNR (B HERO +1,110

ERfECHE:
ERFESLCIRMETOM -566

o BEEA AL (BERIL) +374
B BIEE ML TSR | +16
i\ BT AT RS -300
EXEEE -7
BREXE | +27

ZOhEBER/ 2 HE -29

2012435 ER A 5,370
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B - B REERREICHTEIEERAFIVA

> BHEEREVTOLECHIBIRICHTEIAIVA

> BIFRARADREISHTEIAIVA
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<Back up data>

All the Detailed figures comes to

<Back up data>
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<Back up data No.1>B5Vz(FCE % 201243 A A FF2U - B R 53848

20104F 20115

(&1t (5. EFUSS ) LeRE®  1.6A% =
BIRFEs Y 2,047 2,049 +0.1%
GFBERFEHE 1,183 1,220 +3.2%
FEREELEY 4,914 5,372 +9.3%
HEBETFAYE =Y s 24.2 26.4 +9.2%
SN—AEBITDA 1,712 1,962 +14.6%
FIN—AEBITDA( ) 1,563 1,608 +2.9%
[(BEHIN—X]
FEREELEY 4,914 5,220 +6.2%
HBEBETFAYE =Y s 24.2 25.7 +6.1%
SN—AEBITDA 1,712 1,939 +13.3%
;@:;ggs :Lg;r#/;;;f{/;:usdéﬂ 234}/FRS@75@%’/:/‘#L 2011 483 A HZERCOL CEH RIS EEE N \ ‘;’J"l'
3) BB BT ERRE, Cigar/Pipe/Snus AH DIERFEHED 5. 235,

SELBIEHLL TR IWRTHEEER

<Back up data No.2> GFB Volume )
<E#ME 7-9 5>

20114F 20114 20114 20114
( it (ELK) 1-38 &4 4-6 B Ef 7-98#A 1-98 41 -
GFBHRSE# 2 558 662 706 1,927 B
(+2.1%) (+4.0%) (+5.8%) (+4.1%) e §3 |
Winston 280 335 363 977
(+3.1%) (+4.6%) (+10.1%) (+6.1%) g -
Camel 90 107 111 308 wiinseven B F;&};‘
(-5.7%) (-0.5%) (-2.0%) (-2.6%) —
Mild Seven 51 47 47 145
(+16.4%) (-3.4%) (-5.2%) (+2.0%)
B&H 25 28 28 81
(-1.1%) (+0.6%) (+6.1%) (+1.9%)
Silk Cut 10 10 10 30
(-9.3%) (-8.9%) (-9.8%) (-9.3%)
LD 78 105 116 300
(+5.5%) (¥13.2%) (+14.6%) (+11.6%)
Sobranie 2 3 4 9
(-33.5%) (+57.9%) (-8.3%) (-2.4%)
Glamour 22 27 27 77
(-0.6%) (+1.8%) (-13.5%) (-4.9%)

24




<Back up data No.3> Composition Ratio by 4 cluster
< ME 1-9 F>

S&W Europe, 20%

&C Europe, 11%
) RoW, 30%

N&CEurope, 17%

1) HEZELERE, Cigar/Pipe/Snus ;AR
)W E R BT ZOMER 25

g
e Ok (T
M)

<Back up data No.4> FEMIZICHT5V17 (37 B F19)

20104F 20104 20114 20114F 20114

7-9 10-128 1-3 4-6 798

Italy 19.9% 20.3% 20.4% 20.6% 20.8%
France 16.0% 16.2% 16.2% 16.2% 16.6%
Spain 20.0% 20.8% 20.3% 20.6% 21.7%
UK 38.8% 39.4% 39.0% 38.9% 38.8%
Russia 37.1% 36.8% 37.1% 37.2% 37.0%
Turkey 23.5% 23.0% 23.3% 23.9% 24.2%
Taiwan 38.4% 38.5% 39.3% 37.7% 38.2%

M # AC Nielsen. Logista. Altadis & CATI#E
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<Back up data No.5> FX rate

RUB/S

GBP/S

EUR/S

CHF/S

TWD/$

Ak

20105 20115 20105 20114 20105 20114 2010%F 2011
1-38 1-38 468 468 798 798 -9 1-9A
By Hh 15 T H bty B Hh T 15 Hich 1y Hich F1y
E2EL-+ EHL—t E#HEL-+ =HEL—+ =EL-t =EEL—t+ EHL-+ EEL—b
29.85 29.30 30.25 28.00 30.62 29.08 30.24 28.79'
(+1.9%) (+8.0%) (+5.3%) (+5.0%)
0.62 0.63) 0.66] 0.61 0.66 0.62 0.65 0.62
(-1.5%) (+8.3%) (+6.2%) (+4.3%)
0.70 0.75 0.75 0.70 0.79 0.71 0.75 0.72
(-6.0%) (+8.5%) (+12.3%) (+4.7%)
1.04 0.96] 1.08§ 0.87 1.08 0.82 1.07 0.89]
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