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EBITDAIZ g E Key Performance Indicators 2011
BA ISR EN—AT17.3% Year-over-Year Growth (%)
BEHIIN—2TL5.6%ERAHD
14.0% K& LA Total [ constant currency
shipment [ Reported
volume 0.6
F—-RFAN=: GEB
= = hi
- BELELFORT o
- BELTOTETHTIITHE Core
. = Net
- REENHLTEH, KIRFTHEERHE Salos

U.GFBIRFGEH#HEF5IEHERE

M TSAUBREADZEHE SR EE S EBITDA 156
TAGIEHEEN 17.3

Note: Core Net Sales excludes revenue from distribution, private label, contract manufacturing and other peripheral businesses
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Share Of Marke_zt 2011 ppt change £ K54 )N
(22-month moving avg.) vs. last year

o JIVR-IDAT4RILDIHDIZE
Russia 36.9% 0.0 o o

« 7V o=T420 /30 =T 7%17:‘
France 16.4% +0.4 (O BT BER NSV ADEIN T 5 Fik— b

74)7F
0,

Italy 20.7% +1.0 . BN
Spain 21.2% +0.4
UK 38.8% -0.1
Turkey 24.1% +1.5
Taiwan 38.2% 0.0

Note: Market shares do not include Roll-Your-Own / Make-Your-Own
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2011 GFB shipment volume " 0% Total
Year-on-Year variation (BnU) ' Shibment | Yoy
P : Change
Volume
2010 "249.8 . 583% | 2.7%

s - B | |
Stronghold “.m;ﬁmi_;ﬁ,{ﬂ 33 | 174% | 46%

Future 6‘
Potential - tamour I: -0.7 . 26% . -5.8%
2011 _ 2565 | 602% | 2.6%
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L. BERENEFEER
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o HEIHIBXS 773 —DHLER

L

Winston shipment volume
(BnU)

125.0

130.7

2010 2011
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Camel shipment volume
(Bnu)

42-2 40.5

2011

2010
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MILD SEVEN

Mild Seven shipment volume
(BnU)

19.3 18.9

2010 2011
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LD shipment volume

(BnU)
GHLA%D

40.5

36.4

2010 2011
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o ETOEFEMIGCELIFZEE. EBITDARRAD T4 A/IVDAEBRITUSS812E A FIb
o EMIIMISICERIR T HEVVDREBIEEST
o HERFEFMRFRTAAL I-IVREOHSEHITE
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« BFERMIEHROLECEON TSN, Bk KIRGIEHR BN Z 18R H
o REHZIANEEOMKE
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PR EDEBNEL, FEMIGH/NT+—IVAEES|

s HETHTOILEVANELEL, ATV R Emerging / Mature markets’ performance
D ENT-Hhis iR 2011 vs. 2010 at constant currency (%)
o FENIZICHTEABNO NI TSAVRE Total 0.0 I Emerging
« BRMSTORRLTEBITARE shipment 18 [ Mature
o HEHIENYTSA2 - RELSIVBED GFB
WA %EZES| shipment
volume ~
Core
Net
Sales
24.7
EBITDA

Notes: Core Net Sales excludes revenue from distribution, private label, contract manufacturing and other peripheral businesses
Definition of mature and emerging market as per World Bank classification
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KE SN TORSHEELEZIG
Ploom#t D> #k X ZERF

o JTIOYA-NIVz & REPloom#t DI EIRE 70
AOR-THLAOORE
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BnU, US$ MM

Total shipment volume 428.4 425.7 -0.6%
GFB shipment volume 249.8 256.5 +2.6%
Core Net Sales 10,113 11,211 +10.9% +8.0%
EBITDA 3,338 3,916 +17.3% +15.6%

Note: Core Net Sales excludes revenue from distribution, private label, contract manufacturing and other peripheral businesses
© Copyright JTI 2012 JT International Business Results for 2011 16




2011 FE T HAH R AR T

BnU, US$ MM

Shipment Volume

* Total 204.9 0.2 +0.1% 220.8 29 -1.3%
« GFB 122.0 3.7 +3.2% 134.4 29 +2.2%
Actual

» Core Net Sales 5,372 458 +9.3% 5,839 640 +12.3%
¢ EBITDA 1,962 250 +14.6% 1,954 328 +20.2%
Constant currency

» Core Net Sales 5,220 306 +6.2% 5,705 507 +9.7%
e EBITDA 1,939 228 +13.3% 1,920 294 +18.1%
Note: Core Net Sales excludes revenue from distribution, private label, contract manufacturing and other peripheral businesses
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Core Net Sales drivers (US$ MM)

2010 Volume Price/Mix

Note: Core Net Sales excludes revenue from distribution, private label, contract manufacturing and other peripheral businesses
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+10 9%

®’ELEDREZEES]

11, 211

2011 at constant
currency

2011 reported
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EBITDA drivers (US$ MM)

CIE RO

+17.3%

— —

2010 Volume Price/Mix
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2011 at FX 2011 reported
constant
currency
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Productivity and Number of Factories

=& Productivity Index (2008 = 100)
~o— Number of Factories 115

33
32

100
26

2008 2009 2010 2011

Notes: Productivity based on cigarettes produced per man-hour

2008 LI[&. 7T i5%FA%H

Hainburg Ti5EAfE L ViennaE £FfD &L %
R

2008F &Y TIH DA EMIL15% R E

FroyaaunN—a E(E, methttkE

Number of factories in 2011 includes Hainburg factory but excludes two factories in Sudan

© Copyright JTI 2012

JT International Business Results for 2011 20




CIS+&Rest-of-the-World AN UREE E ek EEZE S|

EBITA margin by cluster 2010
2011 vs. 2010 at constant currency (%) 12011
’ ’ +4.6ppt +1.8ppt
37.436.2 35.936.4
32.6 C+L.9ppD 09 7315
28.0 '
23 0249

South & West North & Central CIS+ Rest-of-the-World JTI Total
Europe Europe

Note: JTI Total EBITA margin includes earnings from distribution, private label, contract manufacturing and other peripheral businesses.
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Key Performance Indicators

o DM FELURIIN-YTOERLVE
XIRE

e OAVTF IIL—TVZT7EIUVHAYIRA

Total shipment

volume 197.8 -2.8% UTCELEIFEER

GFB shipment 1122 +6.5% o MIMVRRADE NEMEEL. U—
volume T4VHRIVavERIE

Core Net Sales 3,658 +14.1%

EBITA 1,192 +32.8%

EBITA margin 32.6% +4.6ppt

Note: Core Net Sales excludes revenue from distribution, private label, contract manufacturing and other peripheral businesses
Core Net Sales and EBITA at constant rates of exchange
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24

AY7: GFBRREBEEGE LT

BREDORVITELETEAE. TYTH Winston Pricing and SOM
L—T 42 |56
o . . . RSP Monthly
BHROEEEY—VVREICAET HELT (RUB) SOM (%)
DEAT 42 - 41 13,0
BART TR TOLTFEE BRI, T 407 38 | 105
VITEBRELOD. LB I EMOM 38 1 36 12200
% EI3IE 36 - . 27t 120
. 34 -
«  WinstonlgmiiH 7% @IEL. No. 1 32 | 115
JookEL T ZEEICRE 30 - 11.7% '
« LDIENo. 275 R D& # % ) 10.8% 110
R BHIE DB, BLLVEADER % 5 ] ool
Wﬂﬁbtéﬁé N ,un 'EC ,un ,E'C
L» HI Hecatan 10 10 11 11

. . ) = RSP = Monthly SOM
Notes: RSP — Retail Selling Price ; SOM — Share of Market ; SOV — Share of Value
Core Net Sales excl. revenue from distribution, private label, contract manufacturing and other peripheral businesses
Data source: A.C.Nielsen

© Copyright JTI 2012 JT International Business Results for 2011 23

South & West Europe: AR/ VD LWVEXIIRE(CHEANLT, BE
BINDA—IVAEER

Key Performance Indicators

o ARAUTIL., 16.5%EHREEDKIF

(BnU, US$ MM) 2011 Change TR T A AR E LA E A
i o ARALERRW=EE:
Igltsrlnsehlpment 60.8 3.8% W5 E
GFB shi . - BEIRFEHE2.1%HE
shipmen
53.5 -3.2% .

volume ° - GFBERFGE#H=E2.2% K&K

Core Net Sales 2,045 +0.5% - EBITA. EBITAYN—CUHE
BT TIEEER

EBITA margin 36.2% -1.2ppt o A/R—=13V|Z&KY., P TILEIER
=30%

Note: Core Net Sales excludes revenue from distribution, private label, contract manufacturing and other peripheral businesses
Core Net Sales and EBITA at constant rates of exchange
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North & Central Europe: BR55 4= R UFIZE DL K

Key Performance Indicators

o Fxa NVAY— R—FUFIZHEWL

(BnU, US$ MM) 2011 Change CGFBHRTES R (LB IE
Total shi " o RE.KR—FUF,.FAY, Fza R
otal shipmen 49.1 +0.3% HI—FUTClELFEERE

volume
GFB shipment 3.4 I o EETIEEIUNL—TAUT RUE
volume ' 7P FEDRLHLHDE. 5IESHEEHEE
Core Net Sales 1,875 +4.2% )

s BLAHREICZKYGFBAEZEYHR—
EBITA 682 +5.6%
EBITA margin 36.4% +0.5ppt

Note: Core Net Sales excludes revenue from distribution, private label, contract manufacturing and other peripheral businesses
Core Net Sales and EBITA at constant rates of exchange
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Rest-of-the-World: B E# &%

Rest-of-the-World Key Performance Indicators

« BREIVTIVAHIZESISH, S5E

(BnU, US$ MM) 2011 Change WHERRERR
Total Shipment 118.0 +4.7% ° §<0)Tﬁi’2‘(:j’5['}'é§ﬁ%i§£;u1@
volume EFAZESIL., FIERHE
\(/SO'TE mS:'pmem 67.4 +0.7%
o MISAUIRMLSAUBEEDHES
Core Net Sales 3,347 +8.9%
EBITA 833 +17.7%
EBITA margin 24.9% +1.9ppt

Note: Core Net Sales excludes revenue from distribution, private label, contract manufacturing and other peripheral businesses
Core Net Sales and EBITA at constant rates of exchange

© Copyright JTI 2012 JT International Business Results for 2011 26




Turkey: iz YI7EREE

4

IITDEAVR LS

Market share (%) 25.1
24.1 25.0
23.5
£ 15.4
23.3
152 15.4
. - 5.3
T14.5
4.5 4.5 4.6
2.0 1.9 2.0 2.0
1.8 1.9 1.9 2.0
'11 Q1 '11 Q2 '11 Q3 '11 Q4

Note: SOM — Share of Market ; SOV — Share of Value
Data source: A.C.Nielsen
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Winston: MLIICHITD
No. 175Uk

MiE VI 7 E241ICES

— JTI SOM
— JTI SOV
== Winston
— Monte Carlo
= LD

Camel
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o BERELIFEGFBIVIANHE
c FEFLTOEERHTYITE

« RFPZEORADCEHDOT . (ARMVERRR-ATIR) £ TOIIA3-ICHEWVTCGFBA K

o MBEMBIRESLUIAMREL
« EBITDARE[IHM5 VA% EREIDE
o EXHEMBOULF
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2012 REL

o MITSAURRENBERILIEAS I SRS HEHITE S

o FEERMEHN2012FDFrLYIIC

s INFTHOEMT. RELBEER HBLLTORBERGAIEEILEFH
o RSN NZEFE>TFrLUVICHAL., 5IE/mERELZRAD
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20125 Y A hIIXN—AEBITDALO% &

EBITDA and EBITDA margin 2000-2012f [ EBITDA (US$ MM)
US$ MM, % —— EBITDA margin (%)
5,000 3 35
- 30
4,000
- 25
3,000 - - 50
2,000 - - 15
- 10
1,000 -
-5
0 - -0
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
forecast
Note: EBITDA margin excludes revenues from distribution, private label, contract manufacturing and other peripheral businesses
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Clusters contribution to Volume, Core Net Sales and EBITA

Rest-of-the-World

CIS+

North & Central Europe

South & West Europe

Shipment Volume  Core Net Sales EBITA
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Key local currency exchange rates vs. US$

RUB 29.4 30.4
GBP 0.63 0.65
EUR 0.72 0.75
CHF 0.89 1.05

TWD 29.4 317
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CIS+ : GFB & Non-GFBOthiz> 7 I Non-GFB

ClcFB
Market share, % _
Russia Ukraine
357 367 369 369

33.8 349 ool

295 294 200 289

215

2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011

Data source: AC Nielsen Data source: AC Nielsen

Kazakhstan Romania
4.0 394 399 404 407 400

28.7
270 276 253

2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011

Data source: JTI estimates Data source: AC Nielsen
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South & West Europe : GFB & Non-GFBD 5 =7 B oncro

Market share, %
Italy Spain

21.2
185 20.1 - 20.5 B 20.6 20.8 )

2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011
Data source: AC Nielsen Data source: Logista
France Greece
130 134 142 148 160 164 123 137 180 155 153 151

2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011

Data source: Altadis Data source: AC Nielsen
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North & Central Europe : GFB & Non—GFB@T'Iii73'°/17= Non-GFe

Market share, %

30.0 Austria Sweden 304 201
w370 354 352 36.0 o 364 SO gy :

2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011

Data source: AC Nielsen Data source: AC Nielsen

UK Ireland
49.0 49.2 48.8 49.0 49.4 49.5
38.8 386 385 39.2 38.9 38.8

2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011
Data source: AC Nielsen Data source: AC Nielsen
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Rest of the World : GFB & Non-GFBMD ti5> =7 I Non-GFB

Market share, %
Turkey Taiwan

37.2 387 379 382 382

CJcFB

026 241

2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011

Data source: AC Nielsen Data source: AC Nielsen

Canada Malaysia

182 182 18.4 19.4 205 = 20.5

121 138 129 139 138 146

2006 2007 2008 2009 2010 2011

Data source: JTI estimates and AC Nielsen Data source: AC Nielsen
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Total Industry Size (BnU)

RMC Price Segment Evolution (%)

390
380 369
Prestige
Premium
Sub-Premium
Mid-Price
Value/Base
2009 2010 2011 FY09 FY10 FY11l '11Q1 '11Q2 '11Q3 '11Q4
Data source: JTI estimates and A.C.Nielsen
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~ . S — ~ > ~
a7 : 2oURRS 7
Market share (%)
36.7 36.9 36.9 37.1 37.2 37.0 362
— — JTI SOM
34.6 ’ .
33.7 = Winston
T 11.9 120 o
11.7 115 : : —
104 106 11.2 Peter |
I Premium and above brand:
6.1 6.3
50 52 59 55 5.7
34
3.9 4.1 4.0 41 4.2 41
2.4 21 20 2.0 2.0 2.0 20
FYO09 FY10 FY11 11 Q1 11 Q2 '11 Q3 11 Q4

Note: SOM — Share of Market ; SOV — Share of Value
Data source: A.C. Nielsen
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Total Industry Size (BnU)

60 61 60

2009 2010 2011

Data source: JTI estimates and A.C.Nielsen

© Copyright JTI 2012

RMC price segment evolution (%)

Premium

Sub-Premium

Mid-Price

Value

FY09 FY10 FY1l '11Q1 '11Q2 '11Q3 ’'11Q4
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®HE: IR TT

Market share (%)

40392 389 39.0
391 389 3838
351 323
-
29.0
30 -
266_ —
-
T146

15 -
*12).6
0.7
10 185 91
8.0

71 : 7.5
5 B S

4.8 4.6 43
0 x ;
FY09 FY10 FY11

Note: SOM — Share of Market ; SOV — Share of Value
Data source: A.C. Nielsen
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39.1 39.2 39.0 38.8
—_— = JTI SOM
390 389 388 385 ——1isov
335 B&H
315 31-7__ _ ?_’E'_S - Mayfair
- = ——— Silk Cut
Sterling
= = Amber Leaf (RYO)
13.0 12.8 124 122
— 0 tes 12
—/-—
102 104 11.1 11.2
7.7 7.7 75 7.4
44 44 42 4.2
11 Q1 11 Q2 '11 Q3 '11 Q4
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Total Industry Size (BnU) RMC Price Segment Evolution (%)

65 65 65

Premium [ZEE]

Popular

2009 2010 2011 FY09 FY10 FY11 '11Q1 '11Q2 '11Q3 '11Q4

Data source: JTI estimates and Altadis

© Copyright JTI 2012 JT International Business Results for 2011 43

ISR TSURRIL T

Market share (%)

16.6 16.5
160 16.4 62 162 [~
f —

14.8 16.2 16.3 16.3
K 16.0 16.0 — JTIsov
14.6 ~— Camel

— Winston
- —— Benson & Hedges
6.8 6.9 6.7 71 7.0 6.9
T — e
6.7 6.7
/63"/;.6 6.6 P
5.6
2.9 2.9 2.8 2.9 2.8 2.8 29
FY09 FY10 FY11 11 Q1 11 Q2 11 Q3 11 Q4

Note: SOM — Share of Market ; SOV — Share of Value
Data source: Altadis
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Total Industry Size (BnU) RMC Price Segment Evolution (%)

o0 T

RYO/MYO 7 9 .
I Premium
-

Sub-Premium

Popular

Ca13%> (165%)

Value

Base

2009 2010 2011

Note: Dark tobacco segment was reclassified in 2011 from Popular to Sub-Premium segment.
Data source: JTI estimates and Logista

FYO9 FY10 FY11l '11Q1 '11Q2 '11Q3 '11 Q4
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Market share (%)

21.7 21.8
21.2 = JTI SOM
= JTI SOV
20.8
206 211 — Winston
20.7
120.4 Camel
12.3
11.4
10.9
£ 6.8
6.4
6.1 6.2 6.1
5.6
5.4
:\!: T T T T T 1
FY09 FY10 FY11l '11 Q1 11 Q2 '11 Q3 '11 Q4

Note: SOM — Share of Market ; SOV — Share of Value
Data source: Logista
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Total Industry Size (BnU)

RYO = 2

RMC

Premium

Sub-Premium

RMC Price Segment Evolution (%)

Popular

2009 2010 2011 FY09 FY10 FY11l '11Q1 '11Q2 '11Q3 '11Q4
Data source: JTI estimates and A.C.Nielsen
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. N —_— ~ ~
AR)7: TSR LT
Market share (%)
19.7 ‘2(.) . = JTI SOM
18.5 20.0 198 19.9 20.1 : — JTI SOV
To.1 — \cl:Vmst(I)n
- Came
= 179 9.6 9.6 9.6 9.7 95
— " —— B&H
98 10.0
8.1
7.7 2 4/7-7—7-7/
6.5
55
2.9 28 2.8 2.9 28 2.8 28
FY09 FY10 FY11 '11 Q1 11 Q2 '11 Q3 11 Q4

Note: SOM — Share of Market ; SOV — Share of Value
Data source: A.C.Nielsen
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Total Industry Size (BnU)

I 93 91

Premium

Mid-Price

Popular

Value

RMC Price Segment Evolution (%)

134| l107| [82 181 [77] [73 o8
11/

2009 2010 2011 FY0O9 FY10 FY11 '11Q1 '11Q2 '11Q3 '11Q4
Data source: JTI estimates and A.C.Nielsen
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MLa: ISURRID LT
I Jo2 VT
Market share (%)
25.1
24.3 241 243 __—
26 235 25.0 = JTI SOM
- 24.1 233’ 23.9 = JTI SOV
22.6 '
19.0 Camel
— Winston
— Monte Carlo
18.7 === LD
15.1 15.2 15.4
° 14.5
13.4
11.7
53
- 4.9
40 47 45 45 46—
2.3
F 20 19 20
06 14 1.9 18 1.9 2.0
FYO09 FY10 FY11 '11 Q1 11 Q2 11 Q4
Note: SOM — Share of Market ; SOV — Share of Value
Data source: A.C. Nielsen
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Total Industry Size (BnU)

RMC Price Segment Evolution (%)

35 35 36
Prestige
Premium
Popular
Value |24.3
Super-Valuex 38 i !
2009 2010 2011 FY09 FY10 FY1l '11Q1 '11Q2 '11Q3 '11Q4
Data source: JTI estimates and A.C.Nielsen
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WANR )3 =, >
8L . JoURRIY T
Market share (%)
-M g 43.4\ 128 o JTI SOM
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