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BT kR
4 HEBAY R4 2 R4 2R 4 HEAH L 47 % R4 R
(k&) (551%) (% 1) (k&) (51%) (%)

1431 China 2.568 47.6 1.8 20131 Spain 0.050 31.3 27.1
243 Russia 0.321 59 22.8 2141 Thailand 0.049 41.4 2.3
3L USA 0.281 19.5 15 2241 Poland 0.045 32.4 23.7
441 Indonesia 0.239 76.2 3.6 23431 United Kingdom 0.043 19.9 18.4
5L Japan 0.189 33.7 10.6 24431 Argentina 0.043 29.5 18.4
643 Germany 0.106 324 28.3 2541 Taiwan 0.036 - -

7450 India 0.100 20.4 1.9 26131 Canada 0.034 17.7 12.2
8L Turkey 0.090 39.5 124 2741 Belarus 0.030 46.2 10.6
fiv South Korea 0.088 49.8 4.2 28431 Romania 0.030 36.9 22.7
10431 Vietnam 0.087 47.1 1.3 29431 Algeria 0.029 - -

11451 Philippines 0.086 43 8.5 304iL Mexico 0.029 20.8 6.6
12431 Brazil 0.076 19.3 11.3 3141 Saudi Arabia 0.029 27.9 2.9
1343 Italy 0.076 28.3 19.7 3241 Iraq 0.026 - -

14431 Bangladesh 0.074 39.8 0.7 334 Kazakhstan 0.026 43.9 9.3
15432 Ukraine 0.071 49.4 14 3441 Belgium 0.022 26.5 20
164 Egypt 0.068 49.9 0.3 3543 Greece 0.020 52.6 32.7
1742 Pakistan 0.063 41.9 3 364 South Africa 0.020 31.4 6.5
1843 France 0.053 29.8 25.6 3741 Czech Republic 0.020 37.4 29
19432 Iran 0.052 215 0.7 384 Netherlands 0.019 26.2 23.9

X 1= XD HEARENL20144E (The Tobacco Atlas “Consumption by Region” ) , BZIE# [£20154F (15#% LA £, WHO) ,
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2016FEMFE L H#2014F L RBE EMERIZHEDIFAVERST KLY ML |
O, ISTh NUHSToa, mE, A7, TAUA BAREE ZLE D,

%Eﬁﬁ ok _*igggﬁﬁ SHEER | LMWER | BHRECRE | AMICRE

11 China 2.351 2043 44.8% 2.0% 24.89% 12.75%
211 Indonesia 0.316 1675 66.6% 2.1% 21.37% 7.02%
3fL Russia 0.278 2295 51.1% 15.8% 24.58% 6.20%
4f1 United States 0.266 1017 14.4% 11.7% 19.27% 16.21%
5 Japan 0.174 1583 26.6% 9.3% 18.30% 4.88%
6z Germany 0.114 1600 25.1% 17.4% 18.42% 8.93%
v Turkey 0.106 1771 41.4% 16.3% 26.06% 7.58%
8fL Egypt 0.090 1449 44.5% 0.1% 17.14% 5%
9L Bangladesh 0.086 744 35.4% 0.5% 25.54% 9.68%
1041 India 0.085 89 17.3% 1.4% 12.95% 5.28%
1141 Philippines 0.079 1132 33.9% 3.6% 22.65% 13.25%
1241 Italy 0.078 1493 22.8% 14.9% 20.63% 7.90%
131z Vietnam 0.076 1050 38.7% 0.9% 26.14% 14.15%
1441 South Korea 0.073 1667 33.5% 8.8% 19.26% 7.31%
1511 Ukraine 0.072 1849 40.6% 11.5% 24.14% 5.17%

% T —A(F2016%F (The Tobacco Atlas "Consumption by Region”7% & KUYVERL ) o
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EFEETIE. FIE 2 EBAT I EEEAMETERICHI-LICMA T, BahdF |
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IBENET Fieizl BEALR fREGL
= iEE 66.1% 22.0% 3.4% 8.5%
P fFE 35.3% 36.3% 22.5% 5.9%
KR E 26.5% 38.2% 14.7% 20.6%
21K 43.1% 32.3% 15.4% 9.2%

H AT : WHOWHO Report on Global Tobacco Epidemic, 2019/
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Philip Morris International Inc. TA)H 32391 12,854 46,595 -12,582 73,500 8,817 143,877
British American Tobacco p.l.c. AX1)R 37,246 16,358 202,953 91,847 56,689 7,627 106,342
Altria Group, Inc. TA)AH 21514 11,994 53,546 6,762 7,300 7,451 101,328
Japan Tobacco Inc. HAR 21,756 6,051 55,531 26,627 61,975 2,968 43,148
Smoore International Holdings Limited i [F 1,188 405 515 115 10,540 140 36,115
ITC Limited 1ok 7,060 2,745 11,056 9,327 - 1,438 30,160
Imperial Brands PLC AF1JR 21,538 4,984 44,844 6,564 32,700 2,137 22,922
Swedish Match AB ADi—7v 1,715 704 1,656 -736 6,712 412 9,305
PT Hanjaya Mandala Sampoerna Thk 18297 3,602 1,431 3,998 2,802 23,423 1,064 19,184
KT&G Corporation B [E 4,672 1,473 10,084 8,143 - 419 11,149
PT Gudang Garam Thk 1827 8,680 1,384 6,177 4,000 32,491 395 8,009
Pakistan Tobacco Company Limited NEREY 365 132 284 128 1,127 35 4,374
British American Tobacco Bangladesh NITIT Y

Company Limited va 727 244 761 458 1,426 178 2,234
Anhui Genuine New Materials Co.,Ltd. hE 105 36 250 183 1,041 -6 1,466
Vector Group Ltd. TA)AHh 1,578 277 1,636 -745 1,418 156 2,151
Philip Morris CR a.s. Fxa 820 273 786 453 1,367 196 2,012
Eastern Company S. A. E. IPTh 966 344 1,354 740 = 65 1,910

201912 FRE (ITC Ltd9(32020F3 5 HA7R &, Imperial Brands PLCI32019F9 B #i/RE, BAIIXEM, RHEEHKOAAN, )
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BAIZCEXIZBTAEELZMEA(ELVF)

Size ($mm)

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 Free
2012/11/16 Buyer 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. -
2015/10/29 Buyer Evolable Asia Corp. (TSE:6191) Japan Tobacco Inc. 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
2018/5/16 Buyer CJSC Donskoy Tabak JT International 1476.93
2018/8/6 Buyer United Dhaka Tobacco Company Limited Japan Tobacco Inc. 1476.93
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BARIZCEXIZBTAEELZMEA(FEYF)

‘’El A—4vk Size ($mm)

2001/2/2 Seller Japan Tobacco Inc., 25 Burger King Outlets LOTTERIA Co.,Ltd. -
Frontier Real Estate Investment Corp. ;
2004/8/9 Seller Six Properties in Japan Frontier REIT Management Inc. 586.05
Frontier Real Estate Investment Corp. ;
2005/2/18 Seller AEON Nagoya Dome-mae Shopping Center Frontier 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, CISC 42,137 JTI UK Limited
06/22/2001 Austria Tabak GmbH & Co KG 81,584 JTI UK Limited
08/29/2001 Austria Tabak GmbH & Co KG 178,886 JT1 UK Limited
11/30/2001 Liggett-Ducat Ukraine 2,494 JTI UK Limited
02/28/2003 JT1 Polska Sp. z 0.0. - JT1 UK Limited
JT International Company
06/10/2005 Cres Neva Company Ltd. 1,518 Netherlands B.V.
09/06/2006 Cita Tabacos De Canarias, S.L. 14,866 JT1 UK Limited
12/15/2006 Gallaher Group Plc 2,227,423  Japan Tobacco Inc.
. JT International Company
07/28/2011 Haggar Cigarette & Tobacco Factory Ltd. 35,407 Netherlands B.V.
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
. JT International Company
03/31/2014 JT International Berhad 26,928 Netherlands B.V.
06/11/2014 Zandera Ltd. - Japan Tobacco Inc.
04/30/2015 Logic Technology Development LLC - Japan Tobacco Inc.
Reynolds America Subsidiaries And Trademarks For Natural JT International Company
09/29/2015 American Spirit Outside U.S. 600,000 Netherlands 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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IECEZEICH[THEELZMEA (1988-20044F)

JTOMEAIE. M LR TED LSS EE TN DD, ZHIEEDESLER . GHHHDEM, |

AXRB 2=7vk 5] Vil BULF
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 U e B RS
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 JT1 UK Limited
2001/7/21 CBHC Inc. 122,850 Houchens Industries, Inc.
2001/8/29 Austria Tabak GmbH & Co KG 178,886 JT1 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 Eg;fchoﬁmirri;i” Vel2=BED (B
2003/10/28 glrjz\l/xremsf 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.

MXHEARAATS00EAULEDTA—ILT, AEFE T2t DZFLIEY EIFTLNVS,
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IECEEICHBITAEEIIMEA(2005-2016%

HiTOTSUBASHI

SITY

2005/3/13 PT Hanjaya Mandala Sampoerna Thk 343,452 PT Philip Morris Indonesia
2005/3/14 PT Hanjaya Mandala Sampoerna Tbk 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.
2007/2/8 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 as:grlsdniﬂg\'/ai\zlt(i\';ct)it;askskompagni 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 USTLLC 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 ILrJE.Cigarette Brands and Other Assets of Lorillard, Inc. and Reynolds American 717.263 Imperial Brands PLC
2015/2/23 Souza Cruz S.A. 303,717~ gotteh American Tobacco Americas Prestaceo de
2015/6/1 TDR 74,685 British American Tobacco p.l.c.
Reynolds America Subsidiaries And Trademarks For Natural American Spirit JT International Company
2015/9/29 Outside U.S. 600,000 Netherlands B.V.
2016/10/21 Reinolds America 6,197,893 British Americans

MXHEARAATS00EAULEDTA—ILT, AEFE T2t DZFLIEY EIFTLNVS,
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IECEXICBTAEELTMEARG R
(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., Re_eemtsma . ETI - Ente Tabacchi Williamson PT Hanjaya Conwood
arget International BV INon USA Tobacco Imasco Ltd. Cigarettenfabriken ltaliani Tobacco Mandala Sampoerna c LLC
’ . GmbH Corporation, U.S.  [Tbk ompany
Business i i
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 IGE Capital Williamson - -
. nterbanca S.p.A.  |Tobacco
Richemont SA .
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 BAMTI000 AL LD TA—ILT AEFE T30 ZRY LIF TS,
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EEXCERICBHTAEELMAARSG I BHE

(2006-2016%

)

HiToTSUBASHI
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
Skandinavisk . .
. US Cigarette Brands|Reynolds America
;c;ba(l;sl;c;g;?:gm 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 Amerlcan
o Inc. Spirit Outside U.S.
Snus Activities
. . . . JT International
Buyer Japan Tobacco Inc [Tza7El VElEEs Altria Group, Inc IS T e Altria Group, Inc. lipeiel 1 2REED Company
Group PLC Tobacco p.l.c. Group PLC Netherlands B.V
Sell Bradford Holding Skandinavisk Lorillard, Inc.;
eller 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 BAMTI000 AL LD TA—ILT AEFE T30 ZRY LIF TS,
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EEXCERICBTAEEL

RFli{REES 2T

i3k

Company Name
Altria Group, Inc.

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

Reynolds American Inc.

KT&G Corporation

British American Tobacco Malaysia
Bhd

Swedish Match AB

PT Hanjaya Mandala Sampoerna Thk
Universal Corporation
Casey's General Stores, Inc.

Philip Morris CR AS
Vector Group Ltd.

Alliance One International, Inc.

PT Bentoel International Investama Tbk

2000
111,875

18,841
17,720
6,150

5,651
3,275
3,007
1,710
1,643
1,101

845

483
464

285
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 Tbhk

Swedish Match AB

British American Tobacco Malaysia
Bhd

PT Gudang Garam Tbk

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

7,723
4,654

4,329

3,585
2,674

2,406
1,628

1,471
1,314

HiTOTSUBASHI
UNIVERSITY
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EEXCERICBTAEEL

RFli{REES 2T

i3k

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 Tbk

PT Gudang Garam Thbk
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 Thk
KT&G Corporation

PT Gudang Garam Tbk
Swedish Match AB

Casey's General Stores, Inc.

British American Tobacco Malaysia
Bhd

Vector Group Ltd.
Pakistan Tobacco Company Ltd.

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

HiTOTSUBASHI
UNIVERSITY
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