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SI=71(°26.3.20): $163.11

S2HE=JF HMMA: $191.41
> EXtodE HMMA
79% 14% 7%
Stock Data
Meipe e
S&P 500 (3/20) 6,506.48
SO/ 2 EFIL 163.11 /191,41
527 £|10/%X (%) 191.3 / 142,11
AIPHE (a42tg) 253910
FESTA & (HT) 1,554
LYHFHNHY (3M) 5,333,834
Earnings & Valuation
(43t $) FY24  FY25 FY26E FY27E
UiE=Sl 37,878 40,648 43717 46,607
Lol 14,688 16,428 17,955 19,462
OPM(%) 38.8 40.4 411 418
=019 10,210 11,685 13,031 14,181
EPS(ZH2]) 6.6 7.5 8.5 9.2
B (%) 9.3 142 12.8 8.8
PER(tH) 19.6 21.2 19.3 17.7
BR(4H) = - - -
OE(%) = - - -
iS40 E(%) 4.4 35 3.7 3.9
Performance & Price Trend
FHEYE (%) YTD M M 12M
ey 1.7 -1 0.1 7.0
S&P Index -5.0 -5.8 -2.4 14.9
('24.3.20=100)
250 — P T2 A S&P500
150
50 4 T . . )
'24/3 '24/9 '25/3 '25/9 '26/3
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T2 4025 &y FalGlES (Xtol)
dti=t 10,362 10,438 -0.7%
(Organic Growth) 3.7% 4.2% -0.5%p
Epsielule] B 3,722 3,867 -3.7%
(OPM) 35.9% 37.0% =1.1%p
A EPS 1.70 1.68 1.1%
Xt&: 3|AtKtE, Bloomberg HAMIA A
LY malA UE F0| Y WY (US GAAP JIE)
(Tt} USD 4igh 1Q25 2Q25 3025 4025 1Q26C 2Q26C ‘25 '26C '21C
I E=| 9,301 10,140 10,845 10,362 10,017 10,769 40,648 43,630 46,536
(Yov) 5.8% 7.1% 9.4% 6.8% 7.7% 6.2% 7.3% 7.3% 6.7%
(Organic YoY) 10.2% 6.8% 59% 3.7% 13% 55% 6.5% 5.7% 6.7%
Combustible Products 5,406 6,000 6,400 6,008 4,842 5,229 23,794 24,504 25,039
Smoke free Products 3,895 4,161 4,445 4,354 4,343 4,646 16,854 19,087 21,225
THOHF 181,842 194058 198,776 193,800 171,620 185,080 | 786500 743063 743,621
(Yov) 3.1% 0.5% 0.1% 2.8% -5.6% -4.6% 4.0% -55% 0.1%
Cigarettes 144,753 155,248 157,940 149,426 139,495 151,058 | 607367 590650 576974
(Yov) 1.1% -15% -32% -2.2% -3.6% —27% -15% -28% -2.3%
Heated Tobacco Units 37,089 38810 40,836 38,398 40,128 42,375 155,133 170,009 185,167
(Yov) 11.9% 9.2% 15.5% 7.5% 82% 9.2% 11.0% 9.6% 8.9%
fiz=50(9| 6,261 6,861 7,358 6,802 6,726 7323 27,282 29,604 31,793
(GPM) 67.3% 67.7% 67.8% 65.6% 67.1% 68.0% 67.1% 67.9% 68.3%
M| 2,717 3,149 3,095 3429 2,780 3,079 12,390 12,504 13,210
(Yov) 15.2% 175% 16.9% 13.9% 23% -22% 11.2% 0.9% 5.6%
(TeHl) 29.2% 31.1% 285% 33.1% 27.8% 286% 305% 287% 28.4%
Fejolel 3,544 3712 4,263 3373 3,946 4244 14,892 17,100 18,582
(Yov) 9.4% 7.8% 9.4% 3.1% 11.3% 14.3% 11.1% 14.8% 87%
(OPM) 38.1% 36.6% 39.3% 32.6% 39.4% 39.4% 36.6% 39.2% 39.9%
X DEPS($) 1.72 1.95 223 137 1.78 201 7.26 8.03 874
(Yov) 24.6% 26.6% 13.2% =>3| 3.5% 3.1% 60.6% 10.6% 8.8%
DPS($) 135 135 1.47 147 150 1.50 5.64 6.03 6.42
(YoY) 38% 38% 89% 89% 11.1% 11.1% 6.4% 6.9% 65%
It&: 2AIXtE, Bloomberg ZHAllM A
2
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2026: Another Year of Strong, Profitable Growth Expected

* Expect to deliver best-in-class growth
despite transitory headwinds
Net Revenues® 5-7% . i
« Adjusted diluted EPS forecast of $8.38 -
Operating Income' 7-9% $8.53 incl. favorable currency impact of 27
(c
Adj. Dil. EPS® 7.5-9.5% cents®)
— Includes Q1 forecast of $1.80 - $1.85 with 14
Adj. Dil. EPS, USD® 11.1-13.1% cents of favorable currency®
Operating Cashflow(® ~13.5bn + Strong acceleration in operating cash flow
generation

AE: =WElga|a
2 1) SFPE& Smoke-Free ProductsE 2|0, 71EEtl Of0|2AQ| AE[N} L|REI MLX| ZYN &2 E&t
2) HTUE Heated Tobacco UnitsE 2[0|. IS EHH(0I0|2A S)o| HiiES 2|0|

S22 G MUY THOHFM Smoke-Free HIZE 19%0] St

SFP Growth Opportunity Remains Vast

« Total nicotine market close to stable,
continued migration to smoke-free
products

* Changing consumer preferences
generate incremental growth
opportunities: :
- 1QOS, ZYN & VEEV well-positioned for SFP
poly-use :
— Multicategory approach to innovation and
commercialization

2025 Global Industry Volumes

(est. equivalent units, excl. China)

Total SFPs 19%

+10%

22-25 CAGR (%)

E-Vapor®
+5%

llicit E-Vapor
+18%

Nicotine Pouch
+54%

Trad. Oral

(3)%

Note: Excludes illicit cigarettes and certain traditional product categories. (a) Includes estimated size of open tank systems using 1ml equivalent to 10 units for all e-vapor. 15

Source: PMI Financials or estimates

& gmaa

Smoke-Free HIE STHZ TAL BiEA41} 0] a4 M1

Increasingly Profitable Smoke-Free Progress
FY’25 Organic Growth vs. PY

Combustibles

Total PMI Smoke-Free*

Net
Revenues

Net
Revenues

Net
Revenues

Gross
Profit

Gross
Profit

Gross
Profit

+220bps to \
67.2%

Gross Margin

Combustibles
Gross Margin

Xt WygA
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L2 A 20HEHA Smoke—Free 7t XFX|SH= H|E0| 41.5%7HK| SHCH

Becoming Substantially Smoke-Free By Net Revenues

Smoke-Free Net Revenues
(% of Total Regional Adj. Net Revenues) 63.6%

55.4%

Europe
>50% |
Q4’25

15.1% SR EEEN \

47.5%

EA, AU & PMI
GTR

Americas

SSEA, CIS & MEA

Markets,# 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
(FY)

>30% - - 2 6 15 24 29 37 43 45 43
250% - - 1 3 4 6 10 17 25 23 27
>75% - - - - - 3 6 8
(a) business alsa includes wellness products, as well as consumer accessories, such as lighters and matches. For further 7

al k k iness,
information, please see Appendix and Reconciliation of non-GAAP Measures. Source: PMI Financials or estimates

g BEEe|A

It 02| TofE HEE: Smoke-Free YoY +12.8% %t

Fifth Consecutive Year of Total Volume Growth

(shipments, equivalent bn units)

+103bn FY'25

# SFP Volumes
vs. PY

776 786.5 +1.4%

753
foal 282 +12.8%
SFP HTUs: +11.0%
Oral SFPs: +18.5%
E-Vapor: +102%
Cigarettes (1.5)%

2020 2021 2022 2023 2024 2025

& gmaa

ZYN(LZE THX))Q| O|= L O 30|

U.S. ZYN Shipments
(million cans)

Volume Share (cans):
61.5%
Share of Cat. Volume
Growth: ~50%

Retail Value Share:

67.2%

FY'23 FY'24 EY:25

g Ege|A
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L @e|Ao| iy “Smoke-Free HE" QI OtO|ZA(IQOS)2t ZYN

Leading Smoke-Free Portfolio with Two Blockbuster Brands

~$10 billion >$1 billion
Annualized Annualized
Net Revenues' Net Revenues®

ItE: gmaa

10 89 87
76
g !
6 5
4 2.7
] .
0 . . .
21 '22 '23 24 '25
At WY DA
USD/EUR & 20|
(USD/EUR)
1.3 -
1.2 -
1.1 -
] 4
0.9
0.8
21/1 '22/1 '23/1 '24/1 '25/1 '26/1

Xt&: Bloomberg
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