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II;\UI‘II!J]LR\\"[]&[)S{{{E Delivering a Smoke-Free Future

2021 Fourth-Quarter and
Full-Year Results

February 10, 2022

Introduction

» A glossary of key terms and definitions, including the definition for reduced-risk products, or
"RRPs," additional heated tobacco unit market data, as well as adjustments, other calculations and
reconciliations to the most directly comparable U.S. GAAP measures are at the end of today’s
webcast slides, which are posted on our website

» Unless otherwise stated, all references to IQOS are to our IQOS heat-not-burn products, and all
references to smoke-free products refer to RRPs

» Growth rates presented on an organic basis reflect currency-neutral underlying results

* Following the acquisitions of Fertin Pharma, OtiTopic, and Vectura Group, PMI added the "Other"
category in the third quarter of 2021. Business operations for the "Other" category are managed
and evaluated separately from the geographical operating segments
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Forward-Looking and Cautionary Statements

« This presentation and related discussion contains projections of future results and other forward-looking statements. Achievement of future results is subject to risks,
uncertainties and inaccurate assumptions. In the event that risks or uncertainties materialize, or underlying assumptions prove inaccurate, actual results could vary
materially from those contained in such forward-looking statements. Pursuant to the “safe harbor” provisions of the Private Securities Litigation Reform Act of 1995, PMl is
identifying important factors that, individually or in the aggregate, could cause actual results and outcomes to differ materially from those contained in any forward-looking
statements made by PMI

PMI's business risks include: excise tax increases and discriminatory tax structures; increasing marketing and regulatory restrictions that could reduce our competitiveness,
eliminate our ability to communicate with adult consumers, or ban certain of our products in certain markets or countries; health concerns relating to the use of tobacco and
other nicotine-containing products and exposure to environmental tobacco smoke; litigation related to tobacco use and intellectual property; intense competition; the
effects of global and individual country economic, regulatory and political developments, natural disasters and conflicts; changes in adult smoker behavior; lost revenues as
a result of counterfeiting, contraband and cross-border purchases; governmental investigations; unfavorable currency exchange rates and currency devaluations, and
limitations on the ability to repatriate funds; adverse changes in applicable corporate tax laws; adverse changes in the cost, availability, and quality of tobacco and other
agricultural products and raw materials, as well as components and materials for our electronic devices; and the integrity of its information systems and effectiveness of its
data privacy policies. PMI's future profitability may also be adversely affected should it be unsuccessful in its attempts to produce and commercialize reduced-risk products
or if regulation or taxation do not differentiate between such products and cigarettes; if it is unable to successfully introduce new products, promote brand equity, enter
new markets or improve its margins through increased prices and productivity gains; if it is unable to expand its brand portfolio internally or through acquisitions and the
development of strategic business relationships; or if it is unable to attract and retain the best global talent. Future results are also subject to the lower predictability of our
reduced-risk product category's performance

.

In addition, PMI’s business risks also include risks and uncertainties related to PMI’s acquisitions of Fertin Pharma A/S ("Fertin"), OtiTopic, Inc. ("OtiTopic") and Vectura
Group plc ("Vectura"), including, amongst other things: (1) the possibility that the integration of the operations of Fertin and Vectura with those of PMI may be more difficult
and/or take longer than anticipated, and may not accelerate PMI’s desired entry into additional smoke-free and beyond nicotine platforms as quickly as anticipated; (2) the
possibility that the respective integrations of Fertin and Vectura into PMI may be more costly than anticipated and may have unanticipated adverse results relating to
Fertin, Vectura or PMI’s existing businesses; (3) the inability to gain access to or acquire differentiated proprietary assets, technology and/or pharmaceutical development
expertise as anticipated by these acquisitions; (4) risks associated with third-party contracts containing consent and/or other contractual provisions that may be triggered
by the acquisitions; (5) the success of the research and development efforts of Fertin, OtiTopic and Vectura, including the ability to obtain regulatory approval for new
products, and the ability to commercialize or license these new products; (6) any unanticipated safety, quality or efficacy concerns and the impact of identified concerns
associated with the products developed by Fertin, OtiTopic and Vectura; and (7) the ability of PMI to retain key personnel of Fertin and Vectura, or hire key talent to work in
the Fertin and Vectura businesses due to their affiliation with PMI

PMl is further subject to other risks detailed from time to time in its publicly filed documents, including the Form 10-Q for the quarter ended September 30, 2021 and PMI’s
Annual Report on Form 10-K for the fourth quarter and year ended December 31, 2021, which will be filed in the coming days. PMI cautions that the foregoing list of
important factors is not a complete discussion of all potential risks and uncertainties. PMI does not undertake to update any forward-looking statement that we may make
from time to time, except in the normal course of its public disclosure obligations 3

Forward-Looking and Cautionary Statements (COVID-19)

* The ongoing COVID-19 pandemic has created significant societal and economic disruption, and resulted in closures of stores,
factories and offices, and restrictions on manufacturing, distribution and travel, all of which may adversely impact our
business, results of operations, cash flows and financial position. Our business continuity plans and other safeguards may not
be effective to mitigate the impact of the pandemic

Currently, significant risks include our diminished ability to convert adult smokers to our reduced-risk products, significant
volume declines in our duty-free business and certain other key markets, disruptions or delays in our manufacturing and
supply chain, increased currency volatility, and delays in certain cost saving, transformation and restructuring initiatives. Our
business could also be adversely impacted if key personnel or a significant number of employees or business partners become
unavailable due to the continuation of the COVID-19 pandemic. The significant adverse impact of COVID-19 on the
economic or political conditions in markets in which we operate could result in changes to the preferences of our adult
consumers and lower demand for our products, particularly for our mid-price or premium-price brands. Continuation of the
pandemic could disrupt our access to the credit markets or increase our borrowing costs. Governments may temporarily be
unable to focus on the development of science-based regulatory frameworks for the development and commercialization of
reduced-risk products or on the enforcement or implementation of regulations that are significant to our business. In
addition, messaging about the potential negative impacts of the use of our products in relation to COVID-19 risks may lead to
increasingly restrictive regulatory measures on the sale and use of our products, negatively impact demand for our products,
the willingness of adult consumers to switch to our reduced-risk products and our efforts to advocate for the development of
science-based regulatory frameworks for the development and commercialization of reduced-risk products

The impact of these risks also depends on factors beyond our knowledge or control, including the duration and severity of the
pandemic, its recurrence in our key markets, actions taken to contain its spread and to mitigate its public health effects, and
the ultimate economic consequences thereof
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Strong 2021 Performance

* Excellent 2021 organic net revenue and EPS growth
 Reacceleration of performance in Q4
 Overall volume growth in Q4 and 2021

» Recovering IQOS user growth despite device supply
constraints:

— 21.2m estimated IQOS users, +0.8m in Q4
— 31% RRP organic net revenue growth in 2021
— Smoke-free net revenues passing 30% of total PMI in Q4

* IQOS ILUMA superb start in Japan & Switzerland
* Improving market share in combustibles

* Milestone acquisitions to support long-term growth in
Wellness & Healthcare

* Returning strong cash flow to shareholders through
increased dividend and share repurchases

Source: PMI Financials or estimates

FY, 2021: Excellent Net Revenue and EPS Growth

Adjusted Net Revenues +7.6%
(Organic variance vs. PY) ¢

(I;le_t Reveiyl?ue per Unit@) +5.3%
rganicvariance vs.

Ol Margin +200brs

(Organic variance vs. PY)

Adjusted Diluted EPS +15.3%

(Currency neutral variance vs. PY)

Operating Cash Flow $12.0bn

(a) Reflects total adjusted PMI net revenues divided by total PMI cigarette and HTU shipment volume

Catirca: DAMI Einanciale ar actimatac
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Q4,2021: Strong Finish to the Year

Net Revenues +8.4%

(Organic variance vs. PY)

Net Revenue per Unit@ +4.1%

(Organic variance vs. PY)

Ol Margin (10)bes

(Organic variance vs. PY)

Adjusted Diluted EPS +11.9%

(Currency neutral variance vs. PY)

(a) Reflects total adjusted PMI net revenues divided by total PMI cigarette and HTU shipment volume
Source: PMI Financials or estimates 7

Strong 2022 Growth Fundamentals Driven by Innovation

« Strong growth outlook:

— Improved IQOS device supply; exciting 2022 roster of
innovations and growth opportunities

FY22 Outlook

— Prudently factor in continuing uncertainty on device HTU Shipment
supply and pandemic recovery Volurl::‘le 113_118bn
— H2,2021 user growth annualization X
Adj. Net Revenue 4-6%
* 8-11% currency-neutral growth in adjusted Growth
diluted EPS to forecast of $6.12-$6.30: Adjusted O 50-1505%
— Includes unfavorable currency impact of ~45 cents at Margin Expansion -
prevailing exchange rates, notably due to the Euro, 3 3
Japanese Yen, Turkish Lira Adjusted Diluted 8'11%

EPS Growth

— Incorporates $785m share repurchases made
through December 31, 2021, and unfavorable impact
of acquisitions

(a) On an organic basis for revenues, margin expansion and on currency neutral basis for EPS

CAuirca: DMI Einanciale ar actimatac Q
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