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Stock Data
Melge =
S&P 500 (9/26) 6,643.70
S ESIYI-E S8 65.71 / 62.09
52% % 1/%X ($) 68.6 / 48.86
Al7HEY (HHatg) 110,386
FEFAl 5 (HTh 1,678
YHFAHAHZ (3M) 8,551,987
Earnings & Valuation
(43t $) FY23  FY24 FY25E FY26E
UiE=Sl 20,502 20,444 20,221 20,265
oy 12700 11,966 12,396 12,658
OPM(%) 61.9 58.5 613 625
=0[% 8822 8821 9244 9367
EPS(Z) 5.0 5.1 5.4 5.6
=I18(%) 23 3.4 6.2 3.1
PER(HH) 8.7 9.8 12.1 11.7
PBR(HH) - - - -
ROE(%) - - - -
iS40 E(%) 9.5 7.6 6.3 6.6
Performance & Price Trend
FI10lE (%) YD M M 1M
HrH 25.7 -1 13.8 28.6
S&P Index 13.0 2.7 16.3 15.6
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Combustible
Tobacco Portfolio

Leading tipped cigar brand

Smoke-free Tobacco
Brands & Investments

o)

Ve
I Mariboro Copenhagen
Leading cigarette brand Leading MST brand
Warlha o ’
Black & Mild on!

Oral nicotine pouches

Complementary
Assets

ABInBev

~81% investment global beer industry leader

CRONOS

G R OUP

Emerging global cannabinoid company

NJOY* (Strategic Investment)
Parliz Cigarette Portfolio NJOY e e e
— Highly profitable niche brands both tobacco and menthol variants,
W Heated Tobacco Stick
Products
(Joint venture with JT Group for U.S.
marketing and cornmercialization)
X2 ZAIKLE
ZE2I0F OF 2025 &8 vs ZIMA (@te): wateray)
1= 2Q25 A FalnIES (Xtol)
o= 5,290 5,198 1.8%
EpSiclale] B 3,240 3,187 1.7%
(OPM) 61.2% 61.3% -0.1%p
=X EPS 1.44 1.39 3.7%
Xt&: 3|AMAtE, Bloomberg HAMIAA
YEZ|OF IF MF F0| Y MY (US GAAP JIF)
(9): USD 7h 2024  3Q24  4Q24 1Q25 2025 3Q25C  4Q2sC 24 '25C '26C
ofizsoH 5277 5344 5106 | 4519 5290 5324 5096 | 20444 20222 20,230
(YoY) -30% 13% 16% | -42%  71%  -04% 02% | -03% -1.1% 00%
Smokeable Tobacco 4587 4652 4424 3907 4570 4,626 4427 | 17735 17476 17438
Oral Tobacco 687 695 663 629 728 719 687 2,671 2,764 2,858
TR (242 18561 18282 17216 | 14784 16744 16616 15732 | 71,111 63744 59217
(Yov) -126% -84% -85% | -133% -98%  -9.1%  -86% | —99% -104% -7.1%
Smokeable 18360 18085 17024 | 14609 16545 16424 15543 | 70336 62988 58471
(YoY) -127% -84% -86% | -134% —99%  —92%  -87% | -100% -104% -72%
Oral 2007 197.1 1923 1754 1986 1926 189.0 7747 756.1 746.1
(YoY) -1.8% 12%  -04% | -50% -10% -23% -17% | -10% -24% -13%
Copenhagen 1039 1014 97.1 89.7 959 93.1 89.4 4015 366.7 3458
Skoal 375 374 354 314 342 340 327 1470 1323 1235
On! 412 419 439 393 521 50.7 527 160.3 196.2 225.1
Other 18.1 16.4 15.9 150 164 15.7 158 65.9 633 613
OES0|9 3675 3808 3604 3249 3850 3851 3607 | 14367 14652 14726
(GPM) 696% 713% 706% | 719% 728%  723%  708% | 703%  125%  728%
| 601 656 722 519 610 566 591 3126 2312 2081
(YoY) -295%  75% 125% | -15% 15% -138% -181% | 142% -260% -100%
(BHHH|S) 114% 123% 141% | 115% 115%  106%  116% | 153%  114%  103%
Jeo|y 3074 3152 2882 2730 3240 3286 3016 | 11241 12340 12646
(YoY) 58%  20%  09% | -08%  54% 4.2% 46% | -2.7% 9.8% 25%
(OPM) 583% 59.0% 564% | 604%  612%  617%  592% | 550%  610% = 625%
Smokeable Tobacco 2807 2937 2638 2469 2930 2,949 2699 | 10821 11043 11,152
(OPM) 612%  631%  596% | 632% 641%  636%  618% | 610%  635%  64.4%
Oral Tobacco 970 4640 4530 4330 4980 4986 4630 | 14490 18950 19925
(OPM) 141%  668% 683% | 688%  684%  687%  674% | 543%  685%  69.2%
Other -111 -119  -123 | -1014  -108 -90 -95 -414 -844 -247
2% DEPS($) 131 138 1.29 1.23 144 145 133 5.12 543 560
(YoY) 00%  78%  93% 70%  99% 5.1% 3.1% 34% 6.1% 3.1%
DPS($) 098 1.02 102 1.02 102 105 105 4.00 417 432
(YaY) 43%  41%  41% 41% 4% 29% 29% 42% 43% 3.6%

Xt&: Bloomberg ZAIMA
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Smokeable Tobacco ASP 2| YoY SZE 20|
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A2 SAK=

Ol= i =2 M& FTHHH0|M Smoke-Free 7IEH|12|2 0|F &

U.S. Adult Nicotine Consumers
(twelve months ended, in millions)

m Combustible Only « Combustible & Smoke-Free m Smoke-Free Only
55

~33%
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0]= FLEH(Oral Tobacco) A 08 &

Oral Tobacco Industry Volume Growth Adult Oral Tobacco Product Consumers
(twelve months ended) (past 30-day usage, twelve months ended, in miflions)
8.5% 7.8

million.

Xt&: SAKtE

orEajo} IE0| LFEMK| HZ “onl”

NICOTINE POUCHES

onl® is a tobacco leaf-free nicotine pouch designed to offer an alternative to traditional tobacco products.

We are committed to preventing underage access to our site. Register as an adult tobacco consumer 21
years of age or older to learn more about on!® Nicotine Pouches and shop our selection of products online.

LOG IN / REGISTER FIND A STORE

ORIGINAL
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L|ZEIIRX|] AMHE “onl PLUS” PMAT(Premarket Tobacco Product Application) A&

ARNING: This prodts

w - . N

ntains nicotine. NI¢
O is an add
chemical.
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