B -IXCEE

2019 EHE RV 2020 FEHAF R

Eddy Pirard
JTI President & Chief Executive Officer

FFR(ICEH I BEMMHFICDVWTDOTIER

AERHT(E, BHX D)L —TOHEEICEEL TRERCEY B EaATE DEI ., MODIPERICEATZEMmE. EXTHEY] [REA
ATVWET] [FPHLTVET] [FRLCTWET] TFPRUTWHEY] [5tE] 888 [AI8EME] SsEaD. fBROSEEEE, HE, R
R(IEMHZRIEEDEDZZOIENHDE T, FERICATBEl(E, REAFTEDIIBRCED REEBOHIMT. TR, Hif5, 5tE, 86,
SHliEZEEEE U CEH SN TVBCBETEA, INSORBRVUERX(FFNHRE (RE) (CDWTE, TOME L, ZENICIERE CHD L)
SRIEEIERZDED (CRIFFT D EVWSRIAEERL, S E U TEDRRZNRI DMEDEDTEHDEEA. Ko, MHSFERICEHT BDcidk
(F. SESFRRUXTORERECHSNTE D, KEOEME(F, FERICEHITDERICHITDIRIAHERS L RIRDBENHDFEIT, TDW, R
Hg:;ﬁ‘@?&;iéﬂ%a‘;@ﬁ@tb"c\ UFDOXSBEBEZFESDZENTEFY (BH. MBI RIPEREINSOFEIRICESNZEDTES
FEA) .

(1) BYE(CRI 2RELDBESDEX

(2) EZICRT 2ERNDEGRACIDHFEDGEA - BE (B, f2(F IRRDIRGE.
EEEZECOEANER. 8%, SN Y—U7+ 2IRWMER(CET DBFDOMREIE) |
V2 (BT B RREIARHI R UEUAT (u:ké.ﬂgd)g’%%

(3) ERNFDIFERDENE]

(4) ERZETHE. BHETBELUINS AL T BHT DR

(5) ERMRERILARE. BAESNINDEEZKINSE D LD

(6) TIBCHIT DMt EDFHRFEL. BRERDIELF - ——XDEERUHBEDRHLS
(7) BICESRIOZHLICHSHE

(8) ERSIDREFIRR

(9) REBEZHRUVEMHEDES)

(10) BRUERURNAUDERSE

© Copyright JT 2020 Tokyo — February 7, 2020 JT Investor Meeting 2




2019 EHE HBLI-/\TDA&—< U REHIE

2019 performance
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Note: 2019 variance vs. PY. Core revenue and AOP (adjusted operating profit) at constant currency. * Based on JTI's top-30 markets (cigarettes + fine cut).
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JTIl volume (2019 vs. PY)
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Note: Shipment volume (cigarettes + other tobacco products). * Industry volume trend in 2019 across JTI's top-30 markets.
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GFB volume evolution (2015-2019)
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Note: Shipment volume (cigarettes + other tobacco products).
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GFB volume in 2019
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JTl share in top-30 markets
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* Comprising North & Central Europe and South & West Europe. Note: JTI SoM and SoV for RMC and fine cut combined. RMC stands for ready-made cigarettes and FCT for fine cut
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JTI price/mix variance
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Note: The above figures are related to price/mix contribution to core revenue growth at constant currency.
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JTl unit price in emerging markets
(Index, 2015=100)
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Note: Unit price = core revenue per thousand stick equivalent units. Emerging markets classification based on World Bank income groups.
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Share evolution (2019 vs. PY) .
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Source: Internal estimates, Nielsen. * Like-for-like basis: as if JTI had owned Donskoy Tabak from January 1, 2018. Note: SoS stands for Share of Segment.
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JTl share evolution (2019 vs. PY, pp)
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Source: Internal estimates, IRI. * Refills, traditional retail only. Note: RMC stands for ready-made cigarettes and FCT for fine cut
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Note: Share of market, GFB volume and Price/mix increases in 2019 vs. PY.
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2020 outlook

Industry JTI GFB Core

AOP
volume* volume volume revenue
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Note: 2020 variance vs. PY. Core revenue and AOP (adjusted operating profit) at constant currency. * Based on JTI's top-30 markets (cigarettes + fine cut).




