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1. SHEFEE)N\AST b

20165FE
SB1MUHFHARE

2015FE (AITONTZIRMIEEN S DRI (C X DHHEE - IFMGEREDOXD(CREUIDERFEICONTE. K

(B{i7 : f2F)

156F

165FE

1-3A%E | 1-3ARM i i
55 LIz 5,167 5,341 +174 +3.4%
SRS 1,441 2,037 +596 +41.3%
SREE A R 2 1,592 1,644 +51 +3.2%
5| BIFE 1,461 2,003 +543 +37.2%
PO EAFIZS 1,057 1,464 +407 +38.4%
M OMEECRR Y IR 1,051 1,454 +404 +38.4%
EAMEPS (M) 58.09 81.22 +23.13 +39.8%
FEMR IR
PO HA 2 -7 - - -
A OMEECIRE T BRI -9 - - -
HRTSB IR+ IR B
PO AR 1,050 1,464 +414 +39.4%
FEALOFTEECIRRE I BRI 1,042 1,454 +412 +39.6%
EAMEPS (M) 57.59 81.22 +23.63 +41.0%
FEARMEPSEB L O R B [ ToE S & SRR i 2 [ BE
(B8) £t [MHEBE] (B4 @ 2M)
- 16$L§ R IR
1-3A%IE 1-3AXIA
RE— R R AR 1,592 1,920 +327 +20.6%
CEEEOAD MG LIRE [HHREE] (B417 : f8F)
156 1665 o -
1-3A%E 1-3A%E
75 LI 5,167 5,341 +174 +3.4%
ERFCEE 1,578 1,684 +106 +6.7%
BT CEmTE LN 1,496 1,606 +110 +7.4%
BOET B 2,999 3,018 +20 +0.7%
B E T REE LIRS 2,823 2,847 +24 +0.9%
EREE 166 215 +49 +29.5%
MIRREE 389 394 +5 +1.3%
ZoAt 34 29 -5 -15.2%
(B%) BHZETBEE RIR-R (8247 : B3 RIL)
156 166 o -
1-3A%E 1-3A%E
B E RS TN 2,369 2,468 +99 +4.2%
RE—EEHZE T RAFE TING 2,369 2,696 +327 +13.8%
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B TFRE=EREAE +1E+RPEAS + U -XEF+ IV vILR—/(—

1M HAEE
3. BEEOAS MIAERSEREFIS (RARER) [MGEE)] (B3I @ {1BF)
156 166 - -
1-3A%EE 1-38%EE
2t BEFRS 1,441 2,037 +596 +41.3%
mEEast 151 -393 -544
£t REREENE 1,592 1,644 +51 +3.2%
ERES EEHR 558 619 +61 +11.0%
PAEEast 12 39 +27
ERET  HERgEErR 570 657 +88 +15.4%
BHMZIET BRI 970 906 -64 -6.6%
mEEast 79 89 +9
BHMNZIES  ARBERERZ 1,050 995 -55 -5.2%
EE EEME -8 32 +40 -
AT - - -
ExR BB ERHN -8 32 +40 -
NIER EHEFE 9 12 +2 +26.1%
SAERGET -0 0 +0
NIER ARBEXENR 9 12 +3 +29.4%
ZOMHEE BRI -87 469 +556 -
AEEast 60 -521 -581
TOft/HE RAREEREMR -27 -52 -25 -
(B%) B EEcEsE RIR—-X (B4 : 8RR
156 166 s -
1-3A%EE 1-38%E&E
EEELEEEZIES 881 863 -18 2.1%
AE—TEREREENE 881 1,067 +186 +21.1%
4. BEXIERMELE [#ikFEE] (Bfi7 : {BF)
156FE 166 s
1-3A%EE 1-38%=E
£t RAEINNE R MEINE 324 364 +40
ERfETEE 112 146 +34
b0 Vi b == 181 184 +4
EEREY 12 13 +1
NIBmESBE 16 15 -1
ZDft/HE 4 6 +2
5. EREIMBURET —4 [MinEE+IERESE] (BEi7 : {BF)
156128k 1683AK b1y
EEAsT 45,582 46,995 +1,413
==V 25,215 24,413 -802
B OFREEICREIZED 24,516 23,709 -807
1IBREZDRSHEERERFD (M) 1,369.06 1,323.95 -45.11
6. FREERUBFIFAMGE [MiGBRE+IERIESE)] (Bf1 : BF)
155128k 16838k 1R
FramaE Y 5,290 1,619 3,671
sHF7aE 2,553 7,168 +4,615
GE1) : Frorshi=IRES + SREREOEMIS + 35
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ERIES-LEST
7. 8FFvrvS1I0— - 5F—4 [MiGEE+IERESEEE] (BT - 1BM)
156 166 g
1-3A%EE 1-38%EE
EEEa I up -1,403 -1,723 -320
®EFrvs1I0— -349 -5,589 -5,239
vy 10— -122 3,705 +3,828
HERURESRSOBERERS 3,858 5,268 +1,409
HERVIREREY (CLDIMEEREE -32 -69 -37
REAIREREYOERKS 1,952 1,592 -359
FCFO® -1,783 -7,293 -5,510

(¥) :FCF=ExF#H+vv1I70—-+EEEHFrv>1I0— EEUUATOEBZRS
BEFEHFTrvIaT70-h5. FERCEIEEOREEEE TOWFERE, FEOZIRETORZELE

FEEBF Y21 T0-M5, BEREDUNIERD. REOERICEDTH, IREDFRHNNRMEECLDINA.

ERFAEE DA (CL D, FEHFEE O CKDINA. Zfh

8. AANZH [WER] (BA7 : f2F)
156 165E o,
1-3A%EE 1-3H%E

BRI 285 190 -95

E3 [Nl e == 138 52 -86

o e =t 112 114 +2
EIREHE 8 8 +0
MIBmEE 13 8 -5
ZDM/HE 14 8 -5

9. FIREHEDEFHER
O EAEIETEE

ISEE 16£EE b= R
1-38%EE 1-3B%E&
ITEREEE O 255 272 +17 +6.7%
EPRHaE 425 435 +10 +2.3%
ITERFE#ES 17 59.9% 62.4% +2.6 ppt
ITFARLSE EINZG 5,671 5,672 +1 +0.0%
GE)  : ITERGSAREC (FERSRIRS D RONESZE5 (201542 1-38 : 9EA. 20166FE1-38 : 10B4) FaSER0.
O BI(ETEE
156 166EE o —
1-38%EE 1-3B%E&E
BIRERE 881 944 +63 +7.1%
GFBERFEHE 600 664 +64 +10.7%
H/USRILL— 119.16 115.35 -3.81 3.2%5
RUB/USRJLL— ~ 62.27 74.68 +12.41 16.6%%
GBP/USRJLL— 0.66 0.70 +0.04 5.5%%
EUR/USRJLL— k 0.89 0.91 +0.02 2.3%%
CHF/USRJLL— 0.95 0.99 +0.04 4.0%%
TWD/US RJLL— 31.56 33.09 +1.53 4.6%%
TRY/USRJLL— & 2.46 2.94 +0.48 16.5%%
O EHSEx
156E 165E o e
1-38A%4E 1-38%EE
R HRE 71 76 +5 +6.8%
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201 5FEIATONZERBISEEN SORURICL DR - IS ROX DIBHELCERFIROV TR AEROIED

IEEIEILE,

1. 2HBH/N\ASCH

2016FERIADLLBEMETH D201 SFERBEMETTEN-IDEETY,

(B3 - {BF)

2015€E 20165EE T R
7 LNz 22,529 22,000 -529 -2.3%
M 5,652 5,660 +8 +0.1%
TR E R 6,267 5,620 -647 -10.3%
Bt OMBE (CIRE I 2HHIFIZ 3,985 3,990 +5 +0.1%
O 2t (%) (BfI @ {BFT)
2015€E 2016FEE R by B
BB RERE R 6,267 6,730 +463 +7.4%
2. EPS - fig¥s® - ROE (Bf : F9)
20154 20165E Y KR
EAMEPS 221.95 222.82 +0.87 +0.4%
1tkd = DEMS 118.00 128.00 +10.00 +8.5%
ROE (HAHFEERmISS MR~ —2) 19.5% 16.1% -3.4ppt
*ROED2015FERMIC DU\ T (ZHEE + FHEBEN— 2
3. BEEIA> MBIFE LIS (BEf1I @ {BFT)
2015€E 20165EE T R
7 LNz 22,529 22,000 -529 -2.3%
EnEcs 6,773 6,920 +147 +2.2%
R TR bR 6,422 6,590 +168 +2.6%
oM zIE B 13,172 12,470 -702 -5.3%
R TR bR 12,525 11,800 -725 -5.8%
EEEE 756 850 +94 +12.5%
MIsRsEz 1,658 1,720 +62 +3.7%
z ot 170 80 -90 -52.9%
O BHEECEE RINR—-X (%) (BfI : A RIL)
20154 20166 E Y KR
BTz C B E NG 10,338 10,000 -338 -3.3%
BB —EEH(E TR LN 10,338 10,900 +562 +5.4%
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(2016/2/4K)
4. BELIAS PRAEKREENS (BEf1I @ {BFT)
2015€E 20165EE TR R
£t EER 5,652 5,660 +8 +0.1%
ERzE B 2,492 2,450 -42 -1.7%
EINEIE B 3,469 2,780 -689 -19.9%
- E -23 70 +93 -
MTEREE 32 30 -2 -5.7%
TOM/ = -318 310 +628 -
St BEEEERR 6,267 5,620 -647 -10.3%
EnrzE s 2,541 2,610 +69 +2.7%
= IV =t 3,944 3,190 -754 -19.1%
ERER -23 70 +93 -
MIEREE 27 30 +3 +10.0%
Tt/ M= -222 -290 -68 -
O BHEIECEE RILR-X (B8%) (B : A RIL)
2015%E 20165FE b=y R
BEEEE 3,257 2,700 557 -17.1%
BB ERRREENR 3,257 3,550 +293 +9.0%
5. FCF (Bfiz : (2F)
2015€E 20165FE T,
[FCF®® 3,867 -2,350 6,217
(F) :FCF=E3aEtvy>1 00— +REEs+vy>1J0— Jo/2 L FOREERI
EEEHT oY1 I0-h5, AIERCIELSOSIGES TORSEE. FSOSINE S TORT SR
BEEDF v 1 IO0-N5, BREELNHFED. REOIEIC LB, REOFHRUERCLBINA.
EEFESOEACL DL, EMESDIHICEBIRA, Tt
6. BRI (Bfiz : 18F)
2015€%E 20165FE IE,
EAN%E 1,298 1,220 78
ERzECEE 374 320 54
LIVt 772 730 -42
EEEE 62 30 -32
NIEmSBE 57 70 +13
Tt/ HE 33 60 +27
7. EETFROERAIREMS
O HEArEcE%
2015€%E 20165FE T IR
ITERGS 2 E O 1,002 1,080 12 1.1%
G : ITRGSAE I RENRREE RO TE BN Za /A0,
O B reldcsE
2015€E 2016FEE TR R
TRERE R 3,939 3,940 +1 +0.0%
GFBERFE#E 2,736 2,790 +54 +2.0%
MA/USKILL— ~ 121.10 118.00 -3.10 2.6%5
RUB/US RJLL — 60.98 80.00 +19.02 23.8%%
GBP/US RJLL— K 0.65 0.68 +0.03 3.8%%
EUR/US RJLL— K 0.90 0.93 +0.03 3.2%%
CHF/US RJLL— K 0.96 1.00 +0.04 3.7%%
TWD/US RJLL— K 31.76 32.70 +0.94 2.9%%
TRY/USR)LL— 2.72 3.00 +0.28 9.4%%
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GE): RNOKECIHE. FE. I HEELUVEREBRTIHERT A @ EINTENEE A,
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1. mEHBRTEHE

vIAV YT

1. mEHBIAY—IETAVbOIT

(BAL B @IT A= B GTIHEYIT (BT : %)
1-388) | 4-6BH | 7-98H# 10-128#| @H 1-388 | 4-688 | 7-98# 10-128# &@H
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
20164 272 20164 10.7
2. MEHATALUBRT LR/ TALYT LG @AY= ITY (B4 : %)
(Bfi:M) 1-388 | 4-688 | 7-98# 10-128#| &@H
1-3AH  4-6A#) | 7-9A# 10-12A#) &H 20144 26.1 27.3 26.7 27.1 26.8
20144 5,483 | 5652 | 5,675 5,670 | 5,617 20154 27.7 27.8 28.2 28.1 28.0
20154 5,671 @ 5,662 | 5,666 5,647 | 5,661 20164 27.9
20164 5,672

GE): AIHETE, REEMEENORFEEY-IV, HEREELSIVEOER LHELTHENET,

FARABKFLE/FALT LGS = {REEMAE-REEY-IV - HEBR—ERHR
(EF) —72ETH GhA ) —ETHRIB (EFR) )~ REHE x 1,000

3. BEHAITYI7

(BT : %)
1-3A81  4-6B# 7-9A# 10-12A#H)] &E#
201445 61.5 59.6 60.1 60.0 60.4
2015% 59.9 60.0 59.7 60.1 59.9
20165 62.4
MERARTIV FOT7?
1. MEVIUS
(B : %)
1-3A81  4-6B# 7-9A# 10-12A#H)] &E#
2015% 32.1 32.3 31.9 32.0 32.1
20165 33.2
2. Winston
(B : %)
1-3A8 4-6A# 7-9A# 10-128#) &H
2015% 7.5 7.5 7.5 8.0 7.6
20164 7.6
(GX) 1558 AIZWinston|Z#i & L7=Cabin, Casterz 7Z#M Bk L TRR
3. Seven Stars
(B : %)
1-3A81  4-6B# 7-9A# 10-12A#H)] &E#H
2015% 7.4 7.4 7.6 7.4 7.5
20165 7.3
4. Natural American Spirit
(B : %)
1-3A81  4-6B# 7-9A# 10-12A#H)] &E#H
2015% 1.0 1.1 1.3 1.3 1.2
20165 1.4

GE)yR—SU T DRIOL T 7IZ DN TIRJTHET




EXEXx BAKMARRE—% (20165F5A2A8%E)

<BHHRR>
BARES BETD n
i) B HIR TERF BAFEERBE "%
JTK-303(TILE TS SE L)/ HIV(ERGREREDAILR) DIEFEIZBH 52D JTK-303(TILETFY FE L)
OAESRAYN/ TLR)AE Y [HIVEEEGE AT 5—CHE/ DEROEBEEATI—CHEER KB R EORE [E=Eie:)
/T/HREIIL 7SI FIRTY /80O HEERREE FEERREERICKYBEEL. VMILREE SR 3D IEEA &
IVERIEEL & iR BETSES (Gilead Sciences#t)
o e = . ; HIV(ERREFR 2D AL R) DIETEICBEH HBEER ;
ILMVBED/T/RE 7 |HVRRE - = pea e ko e BAH
STTFIRTTILEER A /&0 EREHREE ?%ﬁ%ﬁ%@%ﬁiﬁ?ﬁ BAICSVEE EIPy: R A (Gilead Sciencesit)
2B BEFR R JINA—REEMIZAVR) OB iEREL. & E A : Phase2 a
JTT-851 JEn GPRA0/EE) hEERETS = #55h Phase? Bit&
HIF-PHDZRE ¢ 52 &I2kY. EmFHARILE .
JTZ-951 BIEAMm HIF-PHDEEE UTHBTYRARIFUDELFEL, Rk BP9 Phase2 Bt &
/#0 " B9} Phasel
#Emses
~ BO®RE-TUILEX—KE RIEEMAES T FIVICBAS L TLSIAKERE . o
JTE-052 /EO-AR JAKIEE L BHERERIGENHT B :Phase? BH&
_ HERE-TULX—KE = SERIGICEASELTWATHIRE LT S e o
JTE-051 /@0 ITHIEE TrIEEEL, BRGRERIS TS A7t Phacel BH&
_ 2RIFER R = HEABICEE T HE LE BB K FEEESR (PDH) . o
JTT-251 /&n PDHKIEE EEHLL. BOWERET S #F}:Phaset B
HIVES S HIV(ERRETR £ LR) DETEIBIH DB R
JTK-351 e, AVTIS—EHE THIIVTIS—EDBMEZBEEL, 71ILR EA :Phasel Bt

BEETIES

CE)FARBRPEORTITIREMGERLELS S

<HBHR>
—MEE s
(LHBARES) Bk e Bz

HRETES VIR ERIRICFET B VB

trametinib Novartis#t MEK[EE BRMEKDEBEZEE T HILITKY. MiRtETE
EHT5

g THIRDEMLIZE S L TLVHICOSDEIEEE
HiCoSHiik Medimmunett ICOS7Y AT =Rk = BB RS
JTE-052 LEO Pharmatt JAKERE REEMALS T FIVISBISL TLSIAKEIRE

L. BEGRERGENH S S

AIE A KB (201652 B4B) NODEE SR

<BHFE&E>

CIIVETTSEI/AED RAYN/ TLN)DREY /T /HRE L 7SI F3IRIVIVERIEEC & 6% (E/C/F/TAFEL & 6E)
ERIZH 2R ERSTRBHFEEM (201643 H48)

~JTE-151: BAFHiE

<HFH&HE>
* AF = Z b (trametinib) :

JINILTAR T7—IBRERHM, 27425 (dabrafenib) EDHHAICE N T, BRAFEIGFEREA T HUIMRTEELBHRAIRE (AT5/—)AERELLT
ERIZH 5 ERFTARIRGE AR (2016453 728H)
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Definitions

Includes fine cut, cigars, pipe tobacco and snus but excludes contract manufactured

el ElpmE Volme products, waterpipe tobacco, and emerging products

Includes revenue from waterpipe tobacco and emerging products, but excludes revenues

Sl R from distribution, contract manufacturing and other peripheral businesses

Core Revenue The same foreign exchange rates between local currencies vs USD as previous fiscal
at Constant FX year are applied.
© Copyright JT 2016

BIMNIECEE(1-38)
Cluster results
Volume, Core revenue, at constant currency

Total shipment volume Core revenue

GFB shipment volume

(BnU)

((2]419)]

(US$ MM)

E‘Jﬂ;g Sewest 17.0 12.2% 15.2 14.3% 517 14.8%
E‘Srrgl‘og‘ Central 135 4.5% 8.0 15.6% 596 6.4%
cis+ 311 -0.6% 237 3.1% 628 13.9%
festofithe- 33.2 13.9% 19.4 16.3% 954 18.3%

Note : % figures are change rates versus previous year

© Copyright JT 2016




BIMETEZE(1-3R)
Cluster split

Contribution to Volume, Core revenue, reported

Rest-of-the-World 35% 36%

CIS+

North & Central Europe

South & West Europe

Total shipment volume Core revenue

© Copyright JT 2016

BIMIETEZE(1-3A)
Total Shipment Volume Growth Rate vs. PY

2016

Jan-Mar

JTI 7.1%
South & West Europe 12.2%
France 7.4%
Italy 29.2%
Spain 4.6%
Switzerland 16.5%
North & Central Europe 4.5%)
Austria 3.4%
Ireland 7.5%
Poland 0.4%
Sweden 2.1%
UK -4.2%
CIS+ -0.6%)
Kazakhstan 20.1%
Romania 3.2%
Russia -0.1%
Ukraine 2.7%
Rest of the World 13.9%
Canada 17.6%
Malaysia -30.1%
Taiwan -3.3%
Turkey 4.9%

© Copyright JT 2016
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BHMLIEE

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

Industry size variance (%)

12 month moving average Feb.16 vs 12 month moving average Feb.15

+0.5%

-0.1%

© Copyright JT 2016

South & West
Europe

North & Central
Europe

Share of Market variance (ppt)

12 month moving average Feb.16 vs 12 month moving average Feb.15

—+1.2ppt

—+0.6ppt

Source: JTI estimate

BIMNIECEER(1-3R)
GFB Shipment Volume and Growth Rate vs. PY

(Bnu) 2016
Jan-Mar
. 66.4
GFB Shipment Volume
10.7%
) 31.6
Winston
10.3%
12.8
Camel
8.8%
4.3
MEVIUS
8.9%
113
LD
9.2%
3.3
B&H
20.8%
14
Glamour
0.5%
. 0.7
Sobranie
24.9%
. 0.6
Silk Cut
-2.5%
04

Natural American Spirit

© Copyright JT 2016

crteL

S
MEVIUS

LD

(amsen
Gotamonr

AMERICAN

France

ltaly

Russia

Spain

Taiwan

Turkey

UK

2016

Jan-Mar

8.2%

29.9%

4.5%

3.6%

-2.2%

4.5%

24.8%

14




BIMIETESE

Share of market in key markets(12 month moving average)

2015 2016
Mar Mar change

France 21.0% 21.4%* +0.5ppt
Italy 19.7% 21.6% +1.9ppt
Russia 34.5% 33.5%* -0.9ppt
(GFB) 24.0% 24.2%* +0.3ppt

Spain 22.0% 22.4%* +0.4ppt
Taiwan 38.6% 39.3% +0.7ppt
Turkey 30.1% 29.9% -0.2ppt
UK 41.5% 42.1% +0.6ppt

*12 month moving average as of Feb 2016
Source: IRI, Nielsen, Logista

© Copyright JT 2016

BIMETERE

Share of market in key markets(3 month average)

2015 2015 2015 2015 2016

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

France 21.2% 21.3% 21.5% 21.5% 21.6%*
Italy 19.9% 21.0% 21.6% 21.7% 22.1%
Russia 33.9% 33.8% 33.6% 33.3% 33.4%*
(GFB) 24.1% 24.2% 24.2% 24.2% 24.5%*

Spain 22.2% 22.3% 22.2% 22.5% 22.4%*
Taiwan 39.2% 39.5% 39.3% 38.9% 39.6%
Turkey 31.0% 30.2% 29.8% 29.8% 29.7%
UK 41.7% 41.8% 42.0% 42.5% 42.3%

*2 month average as of Feb 2016
Source: IRI, Nielsen, Logista

© Copyright JT 2016
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BAMZLCEE

Tax and Price Increase

excise tax change

price increase

France
Italy Jan 2015 Jan 2015
Russia Jan 2015 Jan, Apr, Jul, Nov 2015
uss| Jan 2016 Jan, Apr 2016
Spain Jan 2015
Taiwan Aug 2015"
Turke Jan, Jul 2015 Jan 2015
y Jan 2016 Jan 2016
UK Mar 2015 Mar, Sep 2015
Mar 2016 Mar 2016
i) Price increase for some brands
© Copyright JT 2016
===
EEAEL— b
2015 2016 P.OL]E: 2
1-38 1-38 B
RUB/$ 62.27 74.68 16.6%%
GBP/$ 0.66 0.70 5.5%%
EUR/$ 0.89 0.91 2.3%%
CHF/$ 0.95 0.99 4.0%%&
TWD/$ 31.56 33.09 4.6%%
TRY/$ 2.46 2.94 16.5%%
JPY/$ 119.16 115.35 3.2%5

*IFUEE vs USDIE;
M vs USDI&i:

© Copyright JT 2016
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