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SIMFIH(25.2.7): $144.41

SE=JF HMMA: $145.23
> EXtodE HMMA
B He 0=
79% 14% 7%
Stock Data
AAeF =L
S&P 500 (2/7) 6,025.99
RENEVEE S 144.41 / 145,23
52% £ 1/%X ($) 146.78 / 87.82
APHEY (H2tg) 224,537
[EFA| 4 (I 1,552
LHFAHAZ (3M) 5,240,351
Earnings & Valuation
(43 ) FY23  FY24 FY25E FY26E
UiE=Sl 35254 37,878 39,769 42,777
Foly 13,337 14,688 15,676 17,094
OPM(%) 37.8 38.8 39.4 40.0
«=0/¢ 9328 10,210 11,074 12,204
EPS(E2) 6.0 6.6 7.1 7.8
BItH8(%) 0.5 9.3 8.2 10.2
PER(tH) 16.1 19.6 203 18.4
BR(4H) = - - -
OF(%) = - - -
i =2l E(%) 5.5 4.4 38 4.0
Performance & Price Trend
ZI140l8 (%) YTD M &M 12M
Al 200 19.0 248 57.9
S&P Index 2.5 2.0 15.9 20.6
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Sixf TTa|A FAF DHEE0|0N “Smoke-Free MIE” 0| XIX|8t= HISE
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+75% ‘FEOIV, 4024 Of 6 =0 Lt SASHEM, T 219t & 37 =2
SITHEIQIC. ot Ofo|aA MMEE] VEEV = |8 AIFOIM AX&EIt S2tn
W\ W20, =Ml 9 SHOZ HEY IHsd0l S UL

oIl SAte] #RO01M o2 PER ot HiF+2E ZHO|A otH HHE THH| =2
HO|Lt, OfO|ZARQL ZYN & Jell=z M HHE
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m2Ing|A AN x0| 9 MY (US GAAP 7|F)

(Sh2k USD il 4023 | 1Q24 2024 3Q24  4AQ24 | 1Q25C  2Q25C 23 24 25C
Ois2y 9047 | 8793 9468 9911 9706 | 9025 9873 | 35174 37878 39749
(YoY) 1N0% | 97% 56%  84%  73% | 26% 43% | 107%  77%  49%
(Organic YoY) 83% | 110% 96% 116%  713% 78%  98%

(Volume) -05% | 36% 28%  29%  23% 10%  29%
(Price+ @) 88% | 7.1% 66%  85%  49% 67%  67%

Volume( A=, 41247H)

Cigarettes 1511 | 1432 1576 1632 1528 6129 6168

(Yav) -19% | -04% 04% 13% 11% -14%  06%

Heated Tobacco Units 340 | 331 35 353 357 153 1397

(Yav) 61% | 209% 131% 89%  51% 147%  11.6%

OralSFP 022 | o024 024 026 027 080 102

(Yav) 99%  236% 247% 250% 278%
aliz=50(e 5585 | 5598 6123 6545 6283 22281 24549
(GPM) 617% | 637%  647% 660% 64.7% 633%  648%
T 2696 | 2553 2679 2891 3024 10725 11,147

(YoY) 337% | 135% -156% 109% 12.2% 322%  39%
@) 298% | 290%  283% 200% 200% 305%  294%
Feiofe 2889 | 3045 3444 3654 3259 | 3601 4110 | 11556 13402 15739
(YoY) -12% | 115%  342%  84% 128% | 183%  193% | -56% 160% 17.4%
(OPM) 319% | 346%  364% 369% 336% | 399%  416% | 329%  354%  396%
X DEPS($) 136 | 150 159 191 155 1.60 1.76 601 657 7.10
(Yav) -22% | 87%  -06% 144% 140% | 67% 107% | 05%  93%  81%
DPS(9) 130 | 130 130 13 135 135 135 5.14 530 552
(Yoy) 24% | 40% 24%  38% 38% | 38% 38% | 49%  31%  42%
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2025: Another Year of Superior Growth Expected

* Adjusted diluted EPS forecast of

) $7.04 -7.17 incl. unfavorable
Total Shipment Volumes? R @
currency impact of 22 cents'®
i b)
SR IS e — Includes Q1 forecast of $1.58-1.63
HTU Adj. IMS Growth 10-12% with 4 cents of unfavorable
currency'®
U.S. Z¥YN Shipment Volumes, (cans) 780-820m
Net Revenue Growthi() 6-8%
Adj. Ol Growth(® 10.5-12.5%
Adj. Diluted EPS Growthd 10.5-12.5%
Adj. Diluted EPS Growth, USD® 7-9%
(2) Includes cigarettes and SFP volumes. (b) Includes HTUs, e-vapor unit equivalents and oral SEP in pouch or pouch equivalents, excluding snuff, snuff leaf and U.S. chew. (c) On an 2

organic basis. (d) Currency neutral variance. (e) At prevailing rates. Source: PMI Financials or estimates
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Strong ZYN Demand, Sequential Volume Acceleration

ZYN U.S. Shipment Volumes U.S. Nicotine Pouch Category Volume Share
(million cans) (4-week period, %)
73.2%

65.9%
165 e ZYN 64.7% 65.5%

o
Retail Value Share

o 72.4%

N Q424

a0% (13-week period)

o COMPetitor 1 7j

0 H_\/_/\\ 18.8%

0

10% Competitor 2
e 7.1%

3.5%

Q1 Q203 Q4 Q1 Q203 Q4 Q1 Q2 Q3 Q4 ’ Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
2022 2023 2024 2023 2024

Source: PMI Financials or estimates, Circana, LLC, Nicotine Pouches, Week ending 12/29/24
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Fourth Consecutive Year of Volume Growth

(shipments in bn units; change vs. PY)

Shipments Adj. IMS

Total 752.2 774.0 2.9% 3.1%

24.6% 24.5%
Oral SFP 14.0 51;3:.;1 s
ipments \
HTUs 11.6% +1 12.6%
FY'24 vs. PY
incl. VEEV
Cigarettes 0.6% 0.8%
2024
10

(a) Volumes shown in pouch or pouch equivalents, excluding snuff, snuff leaf and U.S. chew
i units. Total may not foot due to rounding. Source: PMI Financials or estimates

Note: Total SFP volumes represent HTUs, Oral SFPs and VEEV volumes in

VIR I=LIPN

T2 A9l Syl “Smoke-Free H|Z™ 21 Ot0O|ZA(IQOS)2 ZYN

Leading Smoke-Free Portfolio with Two Blockbuster Brands
ZYN

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

Net Revenues!?
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