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Philip Morris International Inc.
British American Tobacco p.l.c.
Altria Group, Inc.

Japan Tobacco Inc.

ITC limited

PT Hanjaya Mandala Sampoerna Tbhk
Imperial Brands PLC

KT&G Corporation

PT Gudang Garam Thk (IDX:GGRM)
Swedish Match AB

Pakistan Tobacco Company Limited
Vector Group Ltd

British American Tobacco (MLY) Berhad
Eastern Company S. A. E.

British American Tobacco Bangladesh
Philip Morris CR a.s. (SEP: TABAK)
Scandinavian Tobacco Group A/S
Philip Morris (Pakistan) Limited

Al - Egbal Investment Co. (PLC)

L
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21,957
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3,664
23,169
4,921
6,922
2,216
452
1,517
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1,174
143
257
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6,623
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5,925
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1,121
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306
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251
259
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19
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214,741
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52,215
10,492
3,585
46,091
10,518
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1,877
328
1,496
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1,113
632
824
2,360
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411

BIEX HEXAH

(11,523)
92,838
17,366
28,420

8,624
2,834
8,159
8,256
3,505
(575)
173
(374)
106
623
314
472
1,535
132
148

80,600
60,593

8,300
39,000

28,212

35,272
5,240
1,029
1,484
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1,453
1,349
7,300

936

FCF

13,433
36,372
6,070
7,718
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1,309
5,354
1,550
951
249
133
194

81

246
241
169
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35

142

HiTOTSUBASHI
UNIVERSITY

#r =C 42
#

184,829
174,737
153,481
65,029
51,991
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45,773

15,344
13,439
7,893
5,602
3,408
3,163
2,846
2,776
2,406
2,171
2,012
1,523

¥2017812 A31 AREHAREF = (ITC Limited 201853 A HIREHAK,
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BAR:IECEEICBITAEELZMEA(BLVF)

Size ($mm)

1 & Z—/7yk
1999/1/27 Buyer Asahi Chemical Industry Co., Ltd., Food Products Business Japan Tobacco Inc. 197
1999/3/10 Buyer RJR Nabisco Holdings Corp., Non USA Tobacco Business Japan Tobacco Inc. 7830
2000/10/6 Buyer Katokichi Co., Ltd. (nka:TableMark Holdings Co., Ltd.) Japan Tobacco Inc 68.56
Japan Tobacco Inc.
2003/2/6 Buyer Snow Brand Milk Products Co. Ltd. etc, 92.65
2006/12/15 Buyer Gallaher Group Plc Japan Tobacco Inc. 18893.28
2007/11/22 Buyer Katokichi Co., Ltd. (nka:TableMark Holdings Co., Ltd.) Japan Tobacco Inc. 1547.83
2008/1/18 Buyer Fuji Foods Corporation Japan Tobacco Inc.
2009/6/12 Buyer Tribac Leaf Limited Japan Tobacco Inc.
2010/4/30 Buyer JT International (India) Private Limited Japan Tobacco Inc. 66.1
2012/5/24 Buyer V.D.M. Invest CVA Japan Tobacco Inc. 598.2
Al Nakhla Tobacco Company S.A.E. and Al Nakhla Tobacco Company
2012/11/16 Buyer Free Zone S.A.E. Japan Tobacco Inc. 200
2014/6/11 Buyer Zandera Ltd. Japan Tobacco Inc.
2015/4/30 Buyer Logic Technology Development LLC Japan Tobacco Inc.
Japan Tobacco Inc.
2015/10/29 Buyer Evolable Asia Corp. (TSE:6191) etc 5.28
2016/2/11 Buyer Fluxo Brasil Distribuidora do Produtos SA Japan Tobacco Inc.
2016/5/31 Buyer National Tobacco Enterprise S.C. Japan Tobacco Inc. 510
2017/8/4 Buyer PT. Karyadibya Mahardhika and PT. Surya Mustika Nusantara Japan Tobacco Inc 999
2017/12/21 Buyer National Tobacco Enterprise S.C. Japan Tobacco Inc. 473.78
2018/8/6 Buyer United Dhaka Tobacco Company Limited Japan Tobacco Inc. 1476.93
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HiTOTSUBASHI

Size ($mm)
2001/2/2 Seller Japan Tobacco Inc., 25 Burger King Outlets LOTTERIA Co.,Ltd. -
Frontier Real Estate Investment Corp. ; Frontier
2004/8/9 Seller  Six Properties in Japan REIT Management Inc. 586.05
Frontier Real Estate Investment Corp. ; Frontier
2005/2/18 Seller AEON Nagoya Dome-mae Shopping Center REIT Management Inc. 234.65
Frontier REIT Management Inc. Frontier Real
2005/8/29 Seller  Belltown Tambaguchi Eki-mae Store Estate Investment Corp. 19.27
Frontier REIT Management Inc. Frontier Real
2005/10/31 Seller Summit Shin-Takinogawa Store Estate Investment Corp. 26.64
2005/12/31 Seller Japan Tobacco, Inc., U.S. Duty-Free Cigarette Business R.J. Reynolds Global Products, Inc. 45
Frontier REIT Management Inc. Frontier Real
2006/8/7 Seller You Me Town Hiroshima Estate Investment Corp. 180.24
Frontier Real Estate Investment Corp. Frontier
2007/3/27 Seller  Sports Club Renaissance Hiroshima REIT Management Inc. 16.47
Japan Logistics Fund, Inc. Mitsui & Co.,
2007/6/21 Seller Japan Tobacco Inc., Kadoma Logistics Center Logistics Partners Ltd 8
Frontier Real Estate Investment Corp.; Frontier
2007/10/31 Seller Joyfultown Tosu (Sokochi) REIT Management Inc. 27.59
Frontier REIT Management Inc. (nka:Mitsui Fudosan
2008/2/18 Seller Frontier REIT Management Inc.) Mitsui Fudosan Co. Ltd. -
2009/2/18 Seller Hans Continental Smallgoods Pty Ltd. P&M Quality Smallgoods Pty Ltd. -
Japan Tobacco Inc., Housing Site in Setagaya Ward,
2010/5/6 Seller Tokyo Odakyu Real Estate Co., Ltd. -
2015/5/25 Seller 70.5% of Japan Beverage Holdings, JtA Star, 49.7% of Suntory Beverage & Food Limited (TSE:2587) 1234.8
Japan Beverage Ecology and Beverage Brands
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03/10/1999 RJR Nabisco Holdings Corp., Non USA Tobacco Business 938,347 Japan Tobacco Inc.

06/19/2000 Liggett-Ducat, CJSC 42,137 JT1 UK Limited

06/22/2001 Austria Tabak GmbH & Co KG 81,584 JT1 UK Limited

08/29/2001 Austria Tabak GmbH & Co KG 178,886 JTI UK Limited

11/30/2001 Liggett-Ducat Ukraine 2,494JTI UK Limited

02/28/2003 JTI Polska Sp. z 0.0. JTI UK Limited

06/10/2005 Cres Neva Company Ltd. 1,518 IJ3T\I/nternat|0naI SRR N Eifs
09/06/2006 Cita Tabacos De Canarias, S.L. 14,866 JTI UK Limited

12/15/2006 Gallaher Group Plc 2,227,423 Japan Tobacco Inc.

07/28/2011 Haggar Cigarette & Tobacco Factory Ltd. 35,407 IJBT\I/nternatlonaI Company Netherlands
05/24/2012 V.D.M. Invest CVA 47,524 Japan Tobacco Inc.

11/16/2012 Al Nakhla Tobacco Company S.A.E. and Al Nakhla Tobacco 16,254 Japan Tobacco Inc.

Company Free Zone

03/31/2014 JT International Berhad 26’928JBT\I/nternat|0nal MR NEHE e
06/11/2014 Zandera Ltd. Japan Tobacco Inc.

04/30/2015 Logic Technology Development LLC Japan Tobacco Inc.

09/29/2015 Reynqlds Am_e_rlca Su_b5|d|ar|es And Trademarks For Natural 600,000 JT International Company Netherlands

American Spirit Outside U.S. B.V.

05/31/2016 National Tobacco Enterprise S.C. 56,582 Japan Tobacco Inc.

08/04/2017 PT. Karyadibya Mahardhika and PT. Surya Mustika Nusantara 110,670 Japan Tobacco Inc.

12/21/2017 National Tobacco Enterprise S.C. 49,200 Japan Tobacco Inc.

08/06/2018 United Dhaka Tobacco Company Limited 164,517 Japan Tobacco Inc.
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200443 A #A IEZEZE - EXE B - ZDih eHEHE (S

28504 1551 5409 2608 1171 39243
200543 A #f X2 EHE - EX B - Z Dt enE®E (&5

24350 1566 5357 706 661 32640
20064 3 A #A BRIl EE B - ZDih eHEHE S

11795 11943 1532 5232 604 370 31476
200743 A #A ERfEIEN LS EE B - Z D eHE®E S

11534 12401 1554 7084 461 394 33428
200843 A #A ERfEIiEN Il EE B - Z Dt eEHE (85

11548 22324 1569 11169 441 408 47459
20094 3 A #A EARfEIiBN Il EE B - D eHEHE S

11281 232217 1616 10975 429 449 47977
201043 A #A ERZEIEN IS EE B - Z D LHEHE G

11282 24751 1634 11143 352 503 49665
20114 3R #4 ERfEIiEN Ll EE B - - eHEHE (S

11191 23902 1664 10864 851 48472
201243 A #A ERfIEIiBN IS EE B - - eEHE 8

11092 24237 1693 10646 861 48529
20134 3R # ERfEIEN IS EER 27 MIE& |- enE®E (&5

11043 24397 1744 4912 6563 848 49507
201438 [ERLIESIBNESIEE R mIE& |- eHEH Gt

11022 26731 1787 5035 6096 892 51563
20151288 ERIEI BN IS EE - mIE& |- eHEH S5

9470 26200 1839 5798 1178 44485
201651288 EALIEZENAEIIEE - MIE& |- eHEH% St

9486 26558 1850 5683 1090 44667
201751288 [ERLZIEZIBNESEE - mIB& |- eHEH (G5t

10291 39281 1883 5489 1019 57963
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IXCEEICBITAEELMEA (1988-20044F)

JTOMEAIL. Mt EHERTE D &S MERE-TNB M, ZHIEEDESLERF . GFHHE, |

4%B —Hok 15| {48 (B 75 ) ELF
1988/10/27 RJR Nabisco 3,258,811 KKR & Co. L.P.
1994/6/30 Branded Consumer Products AB 60,451 AB \olvo
1998/4/7 Douwe Egberts Van Nelle Tobacco 144,374 Imperial Brands PLC
1998/12/17  Consolidated Cigar Hldngs 85,236 e S P BRI e
1999/1/11 Rothmans International B.V. 815,707 British American Tobacco p.l.c
1999/3/10 RJR Nabisco Holdings Corp., Non USA Tobacco Business 938,347 Japan Tobacco Inc.
1999/8/3 Imasco Ltd. 1,288,097 Imperial Tobacco Canada Limited
2001/1/30 British American Tobacco Australasia Limited 68,552 British American Tobacco p.l.c.
2001/6/22 Austria Tabak GmbH & Co KG 81,584 JTI UK Limited
2001/7/21 CBHC Inc. 122,850 Houchens Industries, Inc.
2001/8/29 Austria Tabak GmbH & Co KG 178,886 JTI UK Limited
2002/3/7 Reemtsma Cigarettenfabriken GmbH 583,494 Imperial Brands PLC
2003/5/6 Papastratos Cigarette Manufacturing Company S.A. 72,471 Philip Morris Holland B. V.
2003/6/3 Imperial Tobacco Maroc SA 181,290 Altadis S.A.
2003/7/16  British American Tobacco Italia S.p.A. 307,565 gg:}fcmmeerrﬁi” el (92
2003/10/28 SLZ\I/\r/]résic Williamson Tobacco Corporation, U.S. Domestic 290 253 Reynolds American Inc.
2004/1/22 Reemtsma Cigarettenfabriken GmbH 74,760 Imperial Brands PLC
2004/11/8 Standard Commercial Corp. 77,158 Alliance One International, Inc.

XBEAMTS00BALULDTA—ILT, AEF T 23D ZHDLIZERY EIF TS,
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FIECEZEIZBIT5EELM&A (2005-2016£

SITY

HiToTsuBAsHI

~rFEH —7ybk 5l sl BL\F
2005/3/13 PT Hanjaya Mandala Sampoerna Thk 343,452 PT Philip Morris Indonesia
2005/3/14 PT Hanjaya Mandala Sampoerna Tbhk 210,020 PT Philip Morris Indonesia
2006/4/24 American Snuff Company, LLC 402,255 Reynolds American Inc.
2006/7/31 Imperial Tobacco Maroc SA 54,516 Altadis S.A.
2006/8/23 Tchibo Holding AG, Davidoff Cigarette 80,471 Imperial Brands PLC
2006/12/15 Gallaher Group Plc 2,227,423 Japan Tobacco Inc.
200//2/6 CBHC Inc. 230,214 Imperial Brands PLC
2007/3/15 Altadis S.A. 2,775,654 Imperial Brands PLC
2007/10/31 John Middleton Co. 334,095 Altria Group, Inc.
2008/2/22 Tekel AS, Tobacco Processing and Cigarette Production Unit 184,014 British American Tobacco p.l.c.
2008/2/28 :rl:grgir:Sg\gsclzi\';ct)itgkskompagni AS, Cigarette Business, Certain Roll Your Own 441 522 British American Tobacco p.|.C.
2008/7/31 Rothmans Inc. 234,384 Philip Morris International Inc.
2008/9/8 UST LLC 1,270,202 Altria Group, Inc.
2009/6/17 PT Bentoel International Investama Thk (JKSE:RMBA) 61,958 British American Tobacco p.l.c.
2014/7/15 Lorillard, LLC 2,892,951 Reynolds American Inc.
2014/7/15 IL:}iCigarette Brands and Other Assets of Lorillard, Inc. and Reynolds American 717,263 Imperial Brands PLC
2015/2/23 Souza Cruz S.A. 303’717 ggirsisro/:\razgf:an Tobacco Americas Prestacao de
2015/6/1 TDR 74,685 British American Tobacco p.l.c.

Reynolds America Subsidiaries And Trademarks For Natural American Spirit JT Tnternational Company

2015/9/29 Outside U.S. 600,000 Netherlands B\
2016/10/21 Reinolds America 6,197,893 British Americans

XBEAMTS00BALLDTA—ILT, AEFE T =230 ZHDLIZERY EIF TV,
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FIECEEICBITAEELZMAARGIHIE

(1999-2005%

)

HiToTsuBAsHI
UNIVERSITY
Agreement Date Jan-11-1999 Mar-10-1999 Aug-03-1999 Mar-07-2002 Jul-16-2003 Oct-27-2003 Mar-12-2005 Apr-24-2006
Closed Date Jun-07-1999 May-12-1999 Feb-01-2000 May-15-2002 Dec-23-2003 Jul-30-2004 May-18-2005 May-31-2006
RJR Nabisco Brown &
T Rothmans Holdings Corp., Rgemtsma . ETI - Ente Tabacchi Williamson PT Hanjaya Conwood
arget International B INon USA Tobacco Imasco Ltd. Cigarettenfabriken ltaliani Tobacco Mandala Sampoerna C LLC
’ . GmbH Corporation, U.S.  |Tbk ompany
Business . -
Domestic Business
Buver British American Japan Tobacco Inc Imperial Tobacco  |Imperial Tobacco  |British American  |Reynolds American [PT Philip Morris  |Reynolds
Y Tobacco plc P " |Canada Group PLC Tobacco plc Inc. Indonesia American Inc
Compagnie Brown &
Seller Financiere Reynolds American Inc. Tchibo Holding AG GE Capital Williamson -
Richemont SA Interbanca S.p.A. Tobacco_
Corporation,
Y%acquired 100% 100% 58% 90% 100% 100% 100% 100%
Currency Pound(M) Dollar(M) Dollar(M) Euro(M) Euro(M) Dollar(M) Dollar(M) Dollar(M)
Transaction Value 4,577.25 7,830.00 7,410.00 5,221.00 2,320.00 2,679.34 2,899.99 3,350.00
Enterprise
Value/Revenue 2.6 2.8 2.50 7.7
Enterprise
Value/EBITDA 7 13.4 13.6
Equity Value/Net
Income 24.5 21.6
Equity Value/Book
Value 5.2 8.4
Buyer Revenues 14,584.00 26,985.66 5,908.38 2,534.42 15,147.07 5,439.00 1,990.37 8,259.00
Buyer EBITDA 1,948.00 1,034.58 2,401.09 1,108.55 4,560.24 907 379.38 2,081.00
Buyer EBIT 1,624.00 923.54 2,220.56 1,020.00 3,325.56 725 351.43 1,915.00
Buyer Net Income 346 435.29 529.35 591.99 1,238.99 -3,409.00 230.29 984
Buyer Total
Common Equity 64 10,170.80 2,496.78 -1,626.75 7,403.73 3,102.00 595.64 6,718.00
Buyer Total Debts 3,730.00 868.49 3,801.15 3,506.05 7,862.78 1,748.00 258.95 1,735.00
Buyer Net Debts 2,575.00 -4,487.00 3,780.00 2,761.55 1,968.57 73 209.14 -446
Buyer Total Assets 7,452.00 15,445.12 36,445.88 3,643.80 23,316.36 10,181.00 1,203.05 13,927.00
X HAMT3000EAL LD TA—ILT, BEETLM=ozHLDZE]MY LIFTLVS,
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(2006-2016%

)

HiTOoTsUBASHI
UNIVERSITY

Agreement Date Dec-15-2006 Mar-15-2007 Oct-31-2007 Feb-28-2008 Sep-07-2008 Jul-15-2014 Sep-28-2015
Closed Date Apr-18-2007 Jan-25-2008 Dec-11-2007 Jul-02-2008 Jan-06-2009 Jun-12-2015 Jan-13-2016

_Sl_léir;ilsrlzvrfka i US Cigarette Brands|Reynolds America

AS Ci aretfe g and Other Assets of |Subsidiaries And
Target Gallahar Group Altadis S.A. John Middleton Co. B 19 . USTLLC Lorillard, Inc. and |Trademarks For

usiness, Certain . .
Roll Your Own and Reynolds American Na.tu.ral An_werlcan
Snus Activities Inc. Spirit Outside U.S.
. - . . JT International
Buyer Japan Tobacco Inc gmperlal [ckeces Altria Group, Inc AT Altria Group, Inc. TIETE) [oaees Company
roup PLC Tobacco p.l.c. Group PLC Netherlands B.V
Sell Bradford Holding Skandinavisk Lorillard, Inc.;
efler Company Tobakskompagni AS Reynolds American
Y%acquired 100% 100% 100% 100% 100% 50% 100%
Currency Pound(M) Pound(M) Dollar(M) DKK mm Dollar(M) Dollar(M) Yen(M)
Transaction Value 7,487.41 12,671.07 2,755.00 20,529.00 10,324.51 600,000.00
Enterprise
Value/Revenue 3.5 1.2 6.1 34.1
Enterprise
Value/EBITDA 12.2 13.2 12.7 285.7
Equity Value/Net
Income 18.7 25.1 19.2
Equity Value/Book
Value 23 21.6
Buyer Revenues 2,700.50 12,517.66 71,768.00 101,717.10 1,931.00 23,977.59 22,528.84
Buyer EBITDA 773 1,151.11 20,600.00 37,638.78 972.14 5,476.78 7,216.06
Buyer EBIT 674 950.31 18,777.00 34,795.82 921.28 4,199.09 5,954.01
Buyer Net Income 399.5 505.42 12,072.00 21,626.81 537.78 1,780.55 4,856.91
Buyer Total
Common Equity 325 586.35 17,239.00 69,855.62 -423.55 8,663.30 25,215.55
Buyer Total Debts 2,158.00 3,570.52 8,025.00 70,292.22 1,280.00 16,987.94 2,635.20
Buyer Net Debts 1,940.00 2,314.46 716 56,757.69 1,232.47 14,494.14 -,2,810.14
Buyer Total Assets 7,452.00 15,445.12 36,445.88 3,643.80 23,316.36 10,181.00 45,582.35
X BAMATI000EAUELEDTA—ILT, REEFTWV 23D EHRY LIFTLVS,
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Company Name 2000
Altria Group, Inc. 111,875
British American Tobacco p.l.c. 18,841
Japan Tobacco Inc. 17,720
Imperial Brands PLC 6,150
Reynolds American Inc. 5,651
KT&G Corporation 3,275
British American Tobacco Malaysia

Bhd 3,007
Swedish Match AB 1,710
PT Hanjaya Mandala Sampoerna Tbhk 1,643
Universal Corporation 1,101
Casey's General Stores, Inc. 845
Philip Morris CR AS 483
Vector Group Ltd. 464
Alliance One International, Inc. 285
PT Bentoel International Investama Tbk 107

Company Name
Altria Group, Inc.

British American Tobacco p.l.c.
Japan Tobacco Inc.
Imperial Brands PLC

Reynolds American Inc.
ITC Limited

KT&G Corporation
PT Hanjaya Mandala Sampoerna Thk

Swedish Match AB
British American Tobacco Malaysia
Bhd

PT Gudang Garam Thk

Philip Morris CR AS
Eastern Company SAE

Casey's General Stores, Inc.

Universal Corporation

2005
183,415

55,658
32,955
25,561

16,565
13,875

7,123
4,654

4,329

3,585
2,674

2,406
1,628

1,471
1,314

HiTOTSUBASHI
UNIVERSITY
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Company Name
Philip Morris International Inc.

British American Tobacco p.l.c.
Altria Group, Inc.
Japan Tobacco Inc.

Imperial Brands PLC
ITC Limited

Reynolds American Inc. (NYSE:RAI)
PT Hanjaya Mandala Sampoerna Thk

PT Gudang Garam Tbk
KT&G Corporation
Swedish Match AB

British American Tobacco Malaysia Bhd
Casey's General Stores, Inc.

Philip Morris CR AS
Vector Group Ltd.

2010
86,163

62,317
41,705
28,788

25,296
24,480

15,431
11,124

6,939
5,957
5,158

3,380
1,308

1,220
1,053

Company Name

Philip Morris International Inc.
Altria Group, Inc.

British American Tobacco p.l.c.
Japan Tobacco Inc.

Reynolds American Inc.

Imperial Brands PLC

ITC Limited

PT Hanjaya Mandala Sampoerna Tbhk
KT&G Corporation

PT Gudang Garam Thk

Swedish Match AB

Casey's General Stores, Inc.

British American Tobacco Malaysia Bhd

Vector Group Ltd.
Pakistan Tobacco Company Ltd.

HiTOTSUBASHI
UNIVERSITY

2015
163,711
137,186
124,190

80,063
79,276
60,296
47,819
38,089
13,439
9,217
8,185
5,647
4,480

3,476
3,263
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8 12

7
- 10
6
- 8
5
4

| /] |
- |/ |

0 -0
984F | 994F |004F |014F | 024F |034F | 044 | 054F |064F |074F | 084F |094F | 104 | 114F | 124 | 134 | 144 | 154 | 165 | 174

RS (kM) (36| 4 (41|42 (41|42 |44|44|45|6.1|64|58|57|58/6.2/63/63|72(71/73
R E(%)| 54 | 45| 4 |46|52|56|59(67|73| 7 |57|54/92|99(10.1/10.7/99| 9 (84| 8
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984F |994F |004F |014F | 024 |034F |044E |054F |064E | 074 |084F | 094 | 104F | 114 | 124F |134F | 144 | 154 | 165|174
G S (EM) | 261699678619 539|512 | 577 | 493 | 455 | 491 | 568 | 441 | 441 | 474 | 532 | 644 | 476 | 756 | 872 (1047
—8— = | 28 5. (%) |-48.4]-16.4/-18.9-30.7/-25.7|-25.1| 3.2 |-10.3-24.7/-19.7| 1.8 |-30.8-22.1-21.2-23.9-14.0,-14.5/-3.1 | 11.1| 23
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