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PHILIP MORRIS INTERNATIONAL

Forward-Looking, Cautionary Statements and Use of
Non-GAAP Measures

This presentation and related discussion contain statements that, to the
extent they do not relate strictly to historical or current facts, constitute
“forward-looking statements” within the meaning of the Private
Securities Litigation Reform Act of 1995. Such forward-looking
statements are based on current plans, estimates and expectations, and
are not guarantees of future performance. They are based on
management’s expectations that involve a number of business risks and
uncertainties, any of which could cause actual results to differ
materially from those expressed in or implied by the forward-looking
statements. PMI undertakes no obligation to publicly update or revise
any forward-looking statements, except in the normal course of its
public disclosure obligations. The risks and uncertainties relating to the
forward-looking statements in this presentation include those described
under Item 1A. “Risk Factors” in PMI's Form 10-K for the year ended
December 31, 2008, and Form 10-Q for the quarter ended March 31,
2009, filed with the Securities and Exchange Commission.

Reconciliations of non-GAAP measures included in this presentation to
the most comparable GAAP measures are provided at the end of this
web cast and are being posted on our web site.
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First-Quarter 2009 Results

Growth Q1, 2009 vs. Q1, 2008

Increase / Excl.
Q1 2009 (Decrease) Acquisitions
Cigarette Volume (units billion) 203.4 - %@ (1.1)%®)
Excl.
Currency
Net Revenues ($ billion)®©) 5.6 (5.5)% 6.3%
OCI ($ billion) 2.4 (7.0)% 8.8%
Reported Diluted EPS ($/ share) 0.74 (6.3)% 12.7%
Adjusted Diluted EPS ($/ share) 0.74 (7.5)% 11.3%

(&) Anincrease of 1.1% on a per selling day basis.

(b) At 2008 level on a per selling day basis.

(c) Excluding excise taxes.

Source: PMI Financials 3
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Key Business Drivers

= Strong revenue growth driven by higher prices
= A generally manageable fiscal environment
= Softer overall consumption levels

= Slightly unfavorable product mix, reflecting some
consumer down-trading in specific markets

= A solid share performance in our key markets

= Growing consumer preference for lighter-tasting,
smoother products; technology and innovation;
slimmer diameter products; and menthol

= Successful roll-out of our innovation pipeline
= Positive impact of acquisitions
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Revenue Growth

= Since October 2008, PMI has increased prices notably

In:

EU EEMA Asia LA & Canada
Czech Rep. Kazakhstan Australia Argentina
Germany Romania Hong Kong Brazil
Greece Russia Indonesia Canada

Italy Serbia Pakistan Colombia
Netherlands Slovenia Philippines Costa Rica
Spain Turkey Taiwan Dom. Rep.

UK Ukraine Thailand Mexico

Source: PMI Financials 5
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Pricing Variance

($ million)

358

269

Q1, 2008 Q1, 2009

Source: PMI Financials 6
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Spain — Pricing

Note:

Tax
(RSP/pack) Oold New Variance Pass-on
Marlboro KS 3.10 3.45 0.35 0.19
Chesterfield 2.85 3.20 0.35 0.19
Marlboro Pocket Pack 2.65 3.00 0.35 0.19
L&M 2.50 2.85 0.35 0.30
Next 2.45 2.80 0.35 0.34

Source: PMI Finance 7
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Pricing

= Pricing is the key to revenue and profitability growth
In developed markets where volumes are declining

= Pricing has also helped boost unit margins and
profitability in emerging markets

= This year, pricing in emerging markets is also helping
to partially offset the unfavorable impact of currency
movements and weaker market conditions
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Fiscal Environment

= Fairer and generally more reasonable excise tax
environment

= Balanced excise tax structures in place in essentially
all our top 25 OCI markets
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Minimum Excise Taxes Iin the EU

. EU countries with Minimum Excise Taxes

(@) Denmark will implement MET as of Jan 15t, 2010 ’2(1)4 10



PHILIP MORRIS INTERNATIONAL

Fiscal Environment

Fairer and generally more reasonable excise tax
environment

Balanced excise tax structures in place in essentially
all our top 25 OCI markets

Higher cigarette retail prices are boosting government
revenues

Most governments appear to recognize that large
excise tax increases tend to be counter-productive

Disruptive increases this year in Brazil and Ukraine

11
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Ukraine — Excise Taxation

Excise Taxes

Specific tax (UAH/000)
Ad-valorem tax (%)

Min. Excise Tax (UAH/000)

Source: Ukrainian Ministry of Finance

2008 2009
Jan Oct Jan May
14.00 30.00 37.50 60.00
12.5% 16.0% 16.0% 20.0%
18.00 40.00 47.00 100.00

12
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Ukraine - Pricing

2008 2009
Jan eb Jul Oct Jan Mar Apr May

Retail Prices (UAH/Pack)

Parliament 7.00 - 7.50 8.00 8.50 9.00 - 11.00
Marlboro 4.75 5.00 - 6.00 6.25 6.50 - 8.00
Chesterfield 3.10 325 340 4.00 450 5.00 - 6.50
L&M 2.90 - 3.00 3.60 400 440 - 6.00
Vatra 145 155 160 220 250 290 3.00 4.50

Source: PMI Finance 13
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Ukraine — Consumer Prices (May 2009)

Price (UAH) Price (USD)

Cinema Ticket 50.00 6.36
Budweiser beer (imported) 21.90 2.79
Colgate toothpaste 18.00 2.29
Big Mac 14.00 1.78
Marlboro 8.00 1.02
Milk (1 liter) 5.66 0.72
Bread (50009) 5.00 0.64
Coca-Cola (0.5 liters) 4.10 0.52
Obolon beer (local) 3.50 0.45
Mineral water (0.5 liters) 2.55 0.32

Source: Market observations by PMI affiliate. May, 2009 average daily exchange rate USD/UAH=7.863 from Bloomberg, London Close 18:00 PM 14
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Industry Volume
= Economic crisis and unemployment, as well as higher

retail prices, driving weaker industry volumes across
emerging markets

15
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Industry Volume

= Economic crisis and unemployment, as well as higher
retail prices, driving weaker industry volumes across
emerging markets

= EU markets generally declining at or near underlying
longer-term tendency of 2.5% to 3.0%

Source: PMI GIMS estimates 16
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Industry Volume

= Economic crisis and unemployment, as well as higher
retail prices, driving weaker industry volumes across
emerging markets

= EU markets generally declining at or near underlying
longer-term tendency of 2.5% to 3.0%

= Spain suffered a 10.0% industry volume decline in Q1,
2009, notably due to a trade decision to reduce
working capital

Source: PMI GIMS estimates 17
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Industry Volume

= Economic crisis and unemployment, as well as higher
retail prices, driving weaker industry volumes across
emerging markets

= EU markets generally declining at or near underlying
longer-term tendency of 2.5% to 3.0%

= Spain suffered a 10.0% industry volume decline in Q1,
2009, notably due to a trade decision to reduce
working capital

= Industry volume in Japan has recently been declining
slightly faster than usual, driven by one time events
and the timing of shipments

Source: PMI GIMS estimates 18
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Consumer Behavior

= No broad-based trend towards consumer down-
trading on a global basis

= Our product mix is expected to be slightly unfavorable
this year
= Trends vary by markets:
- Gradual overall consumer down-trading (e.g. Russia, Spain)
- Strong but slightly declining premium segments (e.g. Mexico)
- Market polarization with mid-price being squeezed

(e.g. Turkey)
- Growing premium segments (e.g. Poland)

Source: PMI GIMS estimates 19
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Russia — Price Segment Shares

Low / Value \Y[e! Premium & Above
(%)
100 -

13.9 16.0 16.8 16.7 16.5

22.0
24.0 24.9 25.0 25.0

64.1 60.0 58.3 58.3 58.5

0 . .

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 April
2007 2008 2009

Source: A.C. Nielsen 20
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Russia — PMI Volume by Price Segment

\L/Zlvl\.lle/ Pl’em. & LOW/
Above Value
25%
44%
31%
Mid
01, 2008

Source: PMI Finance

Prem. &

Above
23%

50%
27%
Mid
YTD May, 2009
21
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Spain — Premium Segment

(%)
17.8

16.1 14.7 Marlboro®

Q1, 2008 Q1, 2009

(a) Excludes the pocket pack. Total Marlboro market share in Spain was 15.6% in Q1, 2009.
Source: PMI GIMS estimates 22
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Mexico — Price Segment Shares

Low Mid Premium
(%)
100 -
64.2 66.6 65.9 65.2  65.2
15.9 11.4 11.0 10.9 11.2
19.9 22.0 23.1 23.9 23.6
0 . .
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 QL  Apr/
May
2007 2008 2009

Source: PMI GIMS estimates 23
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Turkey — Price Segment Shares

Low / Value \Y[[s) Premium & Above
(%)
100
18.5 19.1 21.0 20.7 20.8
27.5 26.4 26.1 24.6 24.0
54.0 545 52.9 54.7 52
0 . .

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1L  Apil

2007 2008 2009

Source: A.C. Nielsen

24
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Poland — Price Segment Shares

Low Mid Premium
(%)
100
11.9 12.1 12.4 12.7 12.9
30.6 30.2 29.0 29.8 29.9
575 57.7 58.6 SV 57.2
0 . .

Q1 Q2 Q3 Q4 Q1 Q2 OX] Q4 Q1 April
2007 2008 2009

Source: A.C. Nielsen 25
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op 15 International Brands (2008)
1 311
Winston ]
Mild Seven |
] 92
Kent |
Pall Mall | PM|
camel | BAT
| 41 JT
] 39
Viceroy ]
] 38
] 37
Dunhill |
LD |
1 26
. . . . . | ' (bio)
0 50 100 150 200 250 300 350

Source: PMI data from Financials. Competitive data for BAT and JT International Brands derived from 2008 company reports and PMI estimates. 26
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PMI Brand Portfolio

International Local Heritage

SAMPGERNA
PARL.I:‘\ME.\'T el

Premium &
Above

tadiich. I todlich.
Fumer Wi Fumer
tue. tue.

Rauchen fiigt Ihnen
und den Menschen in

il fumo I fumo
uccide. uccide.

Ihrer Umgebung
erheblichen Schaden zu

SAMPGERNA
sesavsvne

Mid-Price

Philip
Morris

Low-Price

Palenie powaznie
szkodzi Tobie
i osobom w Twoim
otoczeniu

Koufeni vazné
Skodi Vam i lidem
ve Vasem okoli

27
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EEMA Market Shares

(%)
45 ~
42 4 42.7 Turkey
40.8
36.4 Ukraine
35.8
/
34.7
30 :
Q1 Q2 Q3 Q4 Q1 INI@AYEY,
2008 2009

Source: A.C. Nielsen. Note: Ukraine shares only available through April 2009 28
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Turkey — Parliament

SoM (%)
Q1, 09
2007 .. 2008 o 406
/ .

S Reserv'e
Online Laser : Launch
Perforation Oct 07

|

I

Pack & Tipping |
Paper Revamp :
|

|

Jun 07

Super Slims Pack el
Launch Revamp

Apr 04 Jun 04
| =1

PARLIAMENT

-

Source: A.C. Nielsen 29
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Russia — PMI Market Share

(%)
30 -

24.8 25.1 25.1

20 .
Q1 Q2 Q3 Q4 Q1 April
2008 2009

Source: A.C. Nielsen 30
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Russia — Bond Street

= Success in keeping Russian
smokers within our franchise
reflects breadth of our
portfolio

= Shipments of low-price Bond
Street up 27.7% in Q1, 2009

BOND

STREET

—

LIGHTS

PEVIPEXQAET

ORIV

iy KVEHMEBPEMTBALUE

Source: A.C. Nielsen 31
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Indonesia — Market Shares

(%)
12 A

A Mild
10.5 10.5 10.5

9.9\ 9./

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QL  April
2007 2008 2009

Source: A.C. Nielsen 32
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Indonesia — A Volution

= A Mild’s success bolstered by
the launch of A Volution

= First slimmer kretek, available
In regular and menthol I owmpomna | SAMPORRNA

variants

= A Volution market share of :
0.2% in April 2009 !

VOLUTION
MENTHOL

Source: A.C. Nielsen 33
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Latin America Market Shares

(%)
75 T
73.6
72.6®
Argentina
70.7
70 - 69.2
/ 23_9 Mexico
67.0 /
65 .
Q1 0) Q3 Q4 Q1 April / May

2008 2009
(a) April 2009 data for Argentina
Source: PMI GIMS estimates 34
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Mexico — Marlboro Fresh

Marlboro market share in
Mexico was 48.3% in Q1, 2009 ————
= |nnovative Marlboro Fresh,

with a menthol thread in the
filter, reached 0.5% market
share in Q1, 2009

Source: PMI GIMS estimates

35
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Western Europe Market Shares

(%)

55 -
54.7 536 54.3 ltaly
40.9 41.0 41.0 France

38.4 Germany

35.9 35.8
31.8 31.8 32.1 Spain

AS) .
Q1 Q2 Q3 Q4 Q1 Apr /

\YEY

2008 2009

Source: PMI GIMS estimates 36
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Western Europe — Marlboro Innovation

= Marlboro resilient in Europe,
supported by new initiatives

= Shorter Marlboro Compact,
had 0.6% market share in Italy
in Q1, 2009

= Marlboro Pocket Pack
reached 0.9% market share in
Spain in Q1, 2009

Source: PMI GIMS estimates 37



‘ PHILIP MORRIS INTERNATIONAL

Marlboro Gold — New Pack

= After successful test markets,
new Marlboro Gold pack
being rolled-out

= Very positive response from
German adult consumers

L = N " . - R RN

FILTER CIGARETTES

Gﬂh}lhﬂru

ORIGINAL

Rauchen
kann todlich

sein

38
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Key Consumer Preferences

Lighter-tasting, smoother products
Technology / innovation

= Slimmer diameter products

= Menthol

39
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Turkey — Charcoal Segment

(%)

31.1

26.0 Others

23.1

PMI

Q1, 2007 Q1, 2008 Q1, 2009

Source: A.C. Nielsen 40
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Poland — Slimmer Diameter Segment

(%)

15.5
13.3

10.2
Others

PMI

Q1, 2007 Q1, 2008 Q1, 2009

Source: A.C. Nielsen 41
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Poland — L&M Link

= L&M Link key driver behind
our success in slims segment
in Poland

= L&M Link achieved 3.1% total
market share Q1, 2009

Palenie powazniée
szkodzi Toble_
i osobom w '_rwoum
otoczeniu

Source: A.C. Nielsen 42
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Japan — Menthol Segment

Menthol Share of Market Menthol Segment Share
(01, 2009)
26.9
218 22.4
20.5
— 11.4
9.0
7.4
Q1 Q1 Q1 Marlboro Pianis. Kool Virginia Lark
2007 2008 2009 Slims

Source: Tobacco Institute of Japan 43
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Japan — Marlboro Black Menthol

= Launch of Marlboro Black
Menthol in Japan was PMI's
most successful ever

= Marlboro Black Menthol
achieved a 1.0% market share
In Japan in Q1, 2009

= Marlboro family market share
rose from 9.8% in Q1, 2008 to
10.4% in Q1, 2009

= PMI overall share in Japan at M

’ R
e 9% \ @im 1. %5 oL THD ADRAD
ZornnET, AR

sy aEsic kB, REEURA AL S
%E?gﬁﬁﬁb’"#ﬂE%l—ttf\fi’ﬂZﬁﬂ'b
4E5< HHEY,

s@iconTR, BEFBE
;Q‘jWWKWmn.hW 3

it e

a)*_h.n—:jm.mh'*-
ZE@CLE D

—

-

Source: Tobacco Institute of Japan 44
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Business Perspectives

= Fundamentals of our business are in very good shape
Our growth strategy going forward remains intact
= Marlboro is a key element of this strategy

= Successful iInnovations in framework of new Marlboro
architecture

45
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Rauchen
kann tédlich
sein.

Mar”mru

KYPEHHE BPEIHT BALEWY 300P0BL0

“Flavor

enjoyment”

Marlboro Architecture
Gold

| Marlboro

e ]

Touunwupu
pmopei
VO OKOTWOEI

2 N

Marlboro

Rauchen
kann tadlich
sein.

“Smooth taste
and style”

EEEEEEEEEEEE

“Fresh taste
sensations” 26
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Marlboro Filter Plus

_ Marlhuﬁ

ONE 5%

LT PPV IMPI¢ L L
L B s saRRIEEBDET,

. {?FH%LZ'JL"('(LEE%@%‘@?J’-—L\-.A‘:—?
: www.mhlw.go.jp/topics!tobacco/mam.html
E BB ET V)

47
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Marlboro Filter Plus

April 2009 Market Shares

%)

55 2.6

1.8

1.3

0.9
0.6
0.3 0.3

O I I I I I I I

0.6

Brazil Japan Kuwait Paraguay Romania Almaty Kiev Moscow St Pete.

Source: A.C. Nielsen and PMI estimates

48
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Marlboro Red Family

* Marlboro RS ﬂf"'”""%; | o |
B s i i | Furenpws |
- Marlhoro

S—— 0O AL

Rauchen Rauchen
kann tédlich kann tédlich
sein sein

49



Pack

Rauchen
kann todlich
sein
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Marlboro Gold

L = o v ] -" 'l'_._-. L= Yo S W

FILTER CIGARETTES

Gﬂiﬁ‘lhﬂm

DORIGINAL

Rauchen
kann todlich
sein

(a) Launches as of 31 May, 2009. 51
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Marlboro Gold Family

52
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Marlboro Gold Advance

= Marlboro Gold Advance is a
smoother, full-flavor product

= Launched nationally in
France after successful test
market

=L

R T
M e

TER DIGAHETTESJ
1

TMHEESER, . Shashaaen

53
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Marlboro Gold Touch

= Marlboro Gold Touch is a new
Innovative offering in an
unprecedented cigarette |
format )

= Launched in Austria, Greece
and Italy

¥ O Of [-E € g

irlhor

TOUCH

Rauchen fiigt lhnen
und den Menschen in

lhrer Umgebung
erheblichen
Schaden zu.

54



PHILIP MORRIS INTERNATIONAL

Marlboro Gold Edge

= Marlboro Gold Edge is a
super-slims product, which
has been launched in
Hungary, Poland, Russia and
Ukraine

=

TR — -
A s
FODAT. = I

& Finansow e
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Marlboro Gold Edge

= Achieved segment shares of
2.4% in Poland and 0.7% in
Russia in April

(YPEHE BPECTBALEMY 310080

and PMI estimates 56



PHILIP MORRIS INTERNATIONAL

Marlboro Gold Smooth

= Marlboro Gold Smooth is a
1mg tar product

= Just launched in Kuwait and
Saudi Arabia, where the 1mg
tar segment is growing

Y

-
-.
-
=1
=
-
1:_"'
L
-
?
(ig = #
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Marlboro Fresh

- ;\\\\\\\\\\N

rrrrrr

”mru

/
B2 S, &ﬁtiutof}ﬁfﬁhﬁ’)lﬁlw

_Ot Ut_"—o

JE—?B’U&!%‘H-.J:&& IE!!%‘HH#!»LJ'J
ﬁtTéEﬁfiﬁ"#@E%Lﬂ:f\TﬂZf“#b
AaEELEWET.
\ (BEICOVTR. !i??ﬂﬁ

\ Qcﬁ"wmwi'WL

P i &

(ONT. 20 IGARROS CONFLTRO

HE—bh-N— 3 www.mhiw.
"iﬁ(té& o}

58



PHILIP MORRIS INTERNATIONAL

Marlboro Fresh

PMI Hong Kong Market Shares 2009

(%)
20 -
15.9 15.9
14.0 14.5 14.8 Black
2.9 3.0 Menthol
- - - Crisp/Fresh
Mint
Other
11.2 11.6 11.4 10.8 10.7 Menthol
O T T T T 1
January February March April May

Source: A.C. Nielsen 59
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Marlboro Fresh
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Marlboro Smoker Shares — EU Region (2008)

(%) HE LA24("YAS")
50 7 W LA-64

| I|Ilm

Belgium Czech France Germany Greece ltaly Neth. Poland Portugal Spain  Switz.

Source: PMI Global Consumer Tracking Survey 61
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Marlboro YAS Smoker Shares - Germany

(%)
30 -
20 A TOTAL
Red
10 +
0]

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
2007 2008 2009

Source: PMI Global Consumer Tracking Survey 62
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Marlboro Smoker Shares — non-EU (2008)

) HE  LA24(*YAS)
70 7 W LA-64

m R

Egypt Russia Saudi Turkey Ukraine Indon. Japan Korea Philip. Argentina Brazil Mexico

Source: PMI Global Consumer Tracking Survey 63
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Competitive Landscape (2008)@

Market Shares excl USA Market Shares excl. PRC & USA
PMI
Other PMI
25.8%
BAT
12.8%
9.3%
=0 IMT®) 21.0%
JT 18.1%
BAT
IMT(®) JT

(&) Volumes are on a calendar basis, except for IMT, who reports on a fiscal year ending September.
(b) Impact of 3.8 months of Altadis volume has been added and U.S. volume has been excluded to determine full year share.
Source: PMI GIMS and company reports 64
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Acquisitions

= Complements organic growth

= Provides often unique opportunities to enter new
markets or significantly step up our presence:
- Sampoernain Indonesia
- Rothmans Inc. in Canada

= Acquisitions in other tobacco categories:
- Interval in France and other EU markets
- Petterges in Norway

= Snus joint-venture with Swedish Match

Source: PMI Financials 65
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Capital Structure

= Free cash flow of $6.8 billion in 2008®
= PMI committed to maintain strong credit ratings

= Bond issues for equivalent of $10.1 billion in 2008 and
$3.0 billion in 2009

Well-laddered maturities and reasonable all-in long-
term average interest rate of 5.6%

Over $6 billion of committed revolving credit facilities
= Access to Tier 1 commercial paper market

(a) Operating cash flow less capital expenditures. In 2008, operating cash flow was $7,935 million and capital expenditures $1,099 million.
Source: PMI Financials 66
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Shareholder Returns

= Dividend raised by 17.4% in August 2008 to an
annualized rate of $2.16 / share

= Willingness in 2009 to exceed our 65% dividend
payout target

= $13 billion two-year share repurchase program
Initiated in May 2008

= $5.4 billion of share repurchases in 2008 and similar
amount anticipated for 2009

= $1.3 billion of share repurchases in Q1, 2009

= |n total, some $9 billion expected to be returned in
cash to shareholders during 2009

Source: PMI Financials 67
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Summary

Tobacco sector resilient but not iImmune

Weaker industry volume and some consumer
downtrading

Prices increased to enhance profitability
Manageable excise tax and regulatory environment
Cost saving programs on track

Substantial cash flows and excellent liquidity
Dividends and share repurchases

Currency headwinds in the short-term

PMI well positioned to prosper as the economic
outlook improves

68



PHILIP MORRIS INTERNATIONAL

Constant Currency Mid to Long-Term
Annual Financial Growth Targets

Targets
Net Revenues 4 - 6%
Operating Income 6 — 8%
EPS 10 —12%

(a) Excluding excise taxes.
Source: PMI Financials 69
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Hermann Waldemer
Chief Financial Officer
J. P. Morgan Global Tobacco Conference
London, 26 June 2009

Questions & Answers
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AL

Reconciliation of Non-GAAP Measures

Adjustments for the Impact of Currency

For Quarters Ended March 31, % Change on Reported

('n m'”'ons) Net Revenues excluding
2009 (Unaudited) 2008 ¥ Excise Taxes
Reported
Reported Net Reported
Net Revenues Net
[REVEIES excluding [REVENIES
Reported Less excluding Excise Reported Less excluding Reported
Net Excise Excise Less Taxes & Net Excise Excise excluding
Revenues Taxes Taxes Currency Currency Revenues Taxes Taxes Reported Currency
$ 6,050 $ (4,063) $ 1987 $ (251) $ 2,238 European Union $ 6,697 $ (4,451) $ 2,246 (11.5)% (0.4)%
2,831 (1,379) 1,452 (312) 1,764 EEMA 3,283 (1,621) 1,662 (12.6)% 6.1%
2,857 (1,267) 1,590 (49) 1,639 Asia 2,976 (1,473) 1,503 5.8% 9.0%
1,548 (980) 568 (1) 653 Latin America & Canada 1,398 (888) 510 11.4% 28.0%
$ 13,286 $ (7,689) $ 5597 $ (697) $ 6,294 PMI Total $ 14354 $ (8,433) $ 5,921 (5.5)% 6.3%
% Change on Reported
Operating Companies
2009 2008 @ Income
Reported
Operating
Reported Companies Reported
Operating Income Operating Reported
Companies Less excluding Companies excluding
Income Currency Currency Income Reported Currency
$ 967 $ (184) $ 1,151 European Union $ 1,167 17.1)% (1.4)%
586 (201) 787 EEMA 680 (13.8)% 15.7%
661 19 642 Asia 550 20.2% 16.7%
155 (€19)] 190 Latin America & Canada 149 4.0% 27.5%
$ 2,369 $ (401) $ 2,770 PMI Total $ 2,546 (7.0)% 8.8%

(1) As discussed in Note 1. Background and Basis of Presentation of our 2008 consolidated financial statements which appears in our Annual Report on Form
10-K, prior to 2008, certain of our subsidiaries reported their results up to ten days before the end of December, rather than on December 31. During 2008,

these subsidiaries moved to a December 31 closing date. As a result, certain amounts in the first quarter of 2008 were revised to reflect this change.
Source: PMI Financials 71



Reconciliation of Non-GAAP Measures

Reconciliation of Reported Diluted EPS to Reported Diluted EPS, Excluding Currency
For Quarters Ended March 31,

(Unaudited)
2009 2008 % Change
Reported Diluted EPS® $ 0.74 $ 0.79 (6.3)%
Yo [o
Currency Impact 0.15
Reported Diluted EPS, Excluding Currency $ 0.89 $ 0.79 12.7%

(1) As discussed in Note 1. Background and Basis of Presentation of our 2008 consolidated financial statements which appears in our Annual Report on Form
10-K, prior to 2008, certain of our subsidiaries reported their results up to ten days before the end of December, rather than on December 31. During 2008,
these subsidiaries moved to a December 31 closing date. As a result, certain amounts in the first quarter of 2008 were revised to reflect this change.

Source: PMI Financials 72



‘ PHILIP MORRIS INTERNATIONAL

Reconciliation of Non-GAAP Measures

Reconciliation of Reported Diluted EPS to Adjusted Diluted EPS and Adjusted Diluted EPS, Excluding Currency
For Quarters Ended March 31,

(Unaudited)
2009 2008 % Change
Reported Diluted EPS® $ 0.74 $ 0.79 (6.3)%
Adjustments:
Asset impairment and exit costs - 0.01
Adjusted Diluted EPS $ 0.74 $ 0.80 (7.5)%
Add:
Currency Impact 0.15
Adjusted Diluted EPS, Excluding Currency $ 0.89 $ 0.80 11.3%

(1) As discussed in Note 1. Background and Basis of Presentation of our 2008 consolidated financial statements which appears in our Annual Report on Form
10-K, prior to 2008, certain of our subsidiaries reported their results up to ten days before the end of December, rather than on December 31. During 2008,
these subsidiaries moved to a December 31 closing date. As a result, certain amounts in the first quarter of 2008 were revised to reflect this change.

Source: PMI Financials 73



‘ PHILIP MORRIS INTERNATIONAL

Reconciliation of Non-GAAP Measures

Reconciliation of Operating Companies Income to Operating Income
For Quarters Ended March 31,

(in millions)
(Unaudited)
First Quarter 2009 First Quarter 2008

EU $ 967 $ 1,167
EEMA 586 680
Asia 661 550
Latin America & Canada 155 149
Operating Companies Income $ 2,369 $ 2,546
Amortization of intangibles (15) )]
General corporate expenses (34) (13)
Operating Income $ 2,320 $ 2524

Source: PMI Financials 74
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