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Summary Business Performance
Page| | The performanca of the Altadis Group's three main business fines In 1999,
has been as follows:
Key Magnitudes and Ratios T |lcigarette. Total cales have reached 1085 bilion units, shewing an
ingrease of 1.56% compared to 1998, it is spacially worth mentioning the
Busginezs Performance 1 positive performanca of sales in the bland cigarette and RYQ segments,
which show an increase of 7.5% and 19.4%, respectively. In the total
: &panish market and including RYO, Altadia has sold 42.1 billion unita, that
Maln .Buslness Lines ls?a market share of 47.3%?while sales in the French market reach 31.5
Cigarstte 2 uilion, that is. 8 market ehare of 34.5%. Altadis is the leader in both
Cigar 3 | |markets, with full control of the black cigaretie market. Furthermore, it also
Logistic 4 ||nholds an outstanding position in different European markets, with an
eslimatad market share of 7,6% ) e
i ial Fi : Sales in value (net of taxes as wall az retall gommissions) reached euros
;,gis al::: ::é:ig?:: ng:sr:i[nw 5 1,704 million, showing an jncrease of 8.2‘}‘:'..1 due to retail price hlk;as applied
! at the begining of 1999, of 4% In the Spanish market and of 5% in France,
and to an improved product mix. As for market sharas In valua, Altadis
Information to Sharsholders 6 represents 41.5% of tha Spanish market and 30.6% of the French market.
The brands Forfune, Ducados and Gaulpises are leaders in their
Altadis News 7 respective markets, with sales nearing 84 blllion units.
Clgar. In 1999, net sales in value have grown by 10% In comparlgon with
Contacts 8 1898, with a generalized increase in all geographical areas, and In spite of

the promium =egmants smaller volume sales in the USA, as 3

Key Magnitudes and Ratios

Consolidated Data
{In milllions of euras)

PROFORMA (!

31-12-99 _31-12-08_ 99/98

conseguenca of the overstocking occurred in

sales have reached eurdz 5154 milign (+10%),

correspending to the US market, where 69%

Net sales in the Spanish market have grown

market, by &%, lt iz worth underlining that
sales have reached eurns 403 and 91 millio
78% and 18% of the Altadis cigar portfolio, To

the previeus year. Total net
356.8 million
of Altadis' sales take place,

by 15% and in the French
mass markel and preritim
n, respectively, representing
al clgar sales of Altadiz have

grown by 9% In volume, reaching 3,361 million| units.

From 2000 opwards and as a consequen
Corporacidn Habanos, Altadis will achieve

e of the 80% purchase of
coass to many prestigious
the premium cigar market

Economle sales 2,621.4 2,904  20%| |brands, thus holding 2 unlgue position in
Cigarette 17038 15769 % [WOTwide:
Cigar 6524.5 288.56 98%| |Logistie. Total economic sales have reached euros 431 million, growing by
g
Logistic 490.5 a78.0  a19%| |30.7 %, panly due o the change of perimeter (Midesa and Supergroup).
Others and adjustments 97.5 0.1 n.e| [The portfolio is broken down in tebaeco (58%) and non-tobacco (42%), the
) ) I iatter showing an increase of 108%. The divislon operating in France,
d Spain and Portugal has considerably increased the number of points of
EEIEPAE"(S.&EHMQ Cagh Flow) :g;g zg:: :g& sales and number of references it can manage until around 140,000 and
c:gar 838 142 agos) |00 respecively.
Logistic 164.9 136.9  20%] |Gonsolidated results, An Increase of 37% and 38% in EBITDA and ERIT
: respactively, reflects the competitive and reauits improvement in the three
Others and adjustments 296 24.7 78] | main business fines of the ompany.
i The EBITDA rezulting from the cigarette buginess has grown by 25.8%,
E.B T @Tgﬂtmlg Resdll) Egg.ﬁ 4;;': a:: reaching euros 424 million, due, amongst othgr reasons, to price hikes that
Financial Resutt ' : have taken place In every country and the |strong devalopment of the
Extracrdinary Result -20.1 =220  n&.||Faryna brand in Spain and of Gauleises Bjondes, paricularly in the
. international markets, ) .
Profit attributable As for the operating cash flow resuiting from the cigar business, of euros
to the Parent Company 320.5 2549  26%| |84 million, it has risen considerably (+70 million) because of suceessful
mequisition strategles - namely the acquisiion of Consclidated Clgar
Ratios: Holding by Seita at the beginning of 1889, following the acquisition of
. Havatampa and other cigar companies by Tabacalera during tha previous
EBITDA / Economic Sales 25.8% 284% 3% |year - which have turned Aladis Inte ihe| world's number one cigar
EBIT / Economic Sales 21.7% 18.8% 3%| | Company by far, 2 very atrong position on which to bulld further growth.
ROE 18.0% - .| |Regarding the Ingistics business line apd|as a consequence of the
expangion in the diatribution of non-tobaces products, the EBITDA has
Stock Market [nd icators: grewn by 20.4%, reaching euros 165 million,
Thus, the Altadls Group has ended 1598 with a pre-farma Net Profit of
Market capitalisation (14.20 sura/shara) 4,560,5 auros 320.5 million; ihat ie, an inorease of 26% versus 1998,

(1) Tetal figures after consaolidation adjustments; breakdown of total figures before consolldation adjustments
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Furopean Tobacea Company

Main Business Lines

Cigarette & RYQ Sales (Proforma figures)

No. 1 - May 2000

34:12-08 99/38% 1-12:89 21:12:98 99/88%
Blond Clgarattes 64,006 59,836 7.5% 1,002 294 12.0%
Spaln 22,354 20,383 9.7% 348 303 15.1%
France 12,306 12,276 0.2% 246 23 8.4%
Rast of Europe 18,201 17,185 5.9% 297 474 Rd%
Rest of the world 11,285 9,792 14.7% 110 86 27.9%
Dark Clgarettes 39,463 43,082 -8.4% 489 496 0.6%
Spain 19,483 21,241 -8.2% 205 208 ~1.4%
France 15,998 17,741 -9.8% 261 260 0.4%
Rest of Europe 1,&18 1,865 -2.4% 25 24 22.0%
Rest of the world 2,064 2138 -3.8% 4 4 -0.9%
RYOD 4,809 4,103 19.4% 7 55 28.4%
Epain 300 13 -4.3% k] 3 -3,8%
France 3,168 3,225 -1.8% 48 44 11.4%
Rest of Europe 1,391 824 165.5% 19 8 130.6%
Resat of the world 40 41 -2.4% 1 0 10.9%
Others ns ns ns 132 130 1.5%
Total Cigarottes & RYQ 108,458 106,821 1.5% 1,704 1,676 8.2%
{1} It miillion of units; (R) Saias ot of taxme and whatazals and retall commiasions (In miilans of auros); (3) Gress distribution margin & Seml-finiahed aslae + adyatments
| Main Markets |
- -

Markets i Altadic  Altadis Shara Markst Size Altadls  Altadls Share

Spaln 88,234 42,147 47.8% 1,436 597 #41.6%
Elond &4,440 22,354 34,7% 1,168 372 31.8%
Dark 22,460 19,493 86.8% 252 202 88.0%
RYO & Others 1,334 00 22.5% 17 3 15.8%

France 91,100 31,472 34.5% 1,954 588 30.6%
Blond &7,600 12,306 18.2% 1,538 260 16.9%
Dark 16,100 156,958 99.4% 288 285 88,0%
RY(Q & Others 7,400 3,168 42,6% 128 53 41,4%

Reat of Europe 285,650 ™ 21,610 7.5% na 344 na
Garmany 144,714 5,065 3.5% n.a 104 na
Paland 83,183 9,171 10.4% n.a 72 n.a
Austria 15,287 566 3.7% na 10 n.a
Netherlands 16,818 370 2.2% na 8 n.a
Belgium-Luxembourg 20,638 1,187 5.8% n.a 20 na
Other European countries na 5141 n.a n.& 130 na

Rest of the world n.a 13,329 n.a n.a 115 na

Otharg 7 ne ns ns ns 83 ns

Total 108,458 1,737

{4 In miillion of units; (5) Saise net of Inxae end tobkaccentats’ commizslons but ineluding whelesaling eommissions (in milliane of eurae)

{5) Extimatad dats, Eurape excluding former Savist Unlon; {7) Grass distribution margin & Sam-finianad aales + adjustmants

&) i : H (8

| 1999 Top Brands | Financial Highlights |

(In millions af units) {In millene of auras)

Branda Volums % porifollo 1999 1598 59/98 (%)

Fortuna 18,500 18.0%

Dusados 17,070 15,7% Economic salas 1,704 1,578 B.1%

Gauloises Blondes 14,271 13.2% Costs 1,280 1,239 33%

Gauloises Dark 13,006 12.0% Ebltda 424 317 25.8%

Gitanes 6,251 5.8% {3} Cangalidatad proforma data befora adjustmens

Nobel 3,265 3.0%

Royale 2,602 2,4% [Emgm(

Others 32,503 30.0% Euroz 600 millian

Tatal 108,438 100.0% CAGR 1998 . 2001 21,2%_

{B) The entirs range of aach praduct lIne Iz heludsd
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Main Business Lines

Cigar Sales (Proforma figures)

Broakdown of Net Sales and % Portfolio @

USA 3]

Spain

Franca

Rast of the world

Total ¥

31-12.99 21-12-88 28/08 % 31-12-99 21-12-88 99{88 %

356.8 324.6 10% Premium 91.1 826 =%

a87.3 758 165% Masas (Nalural + Populsr) 403.0 382.5 11%

47.5 44.7 &% Little 21,3 127 G8%
238 227 5%

4 487.8 10% Total 4 515.4 467.8 10%

USA {3)
89%

Rast of the (Natura) +
warld Popular)
8% 8%

{1} In milliona of aurcs, Including Consalldebed Clgars Comermlion net zal=s jn 1808; {2) Nt aales ara salas at ratall priee exsiuding taxes and relall commialona

{8y Average parlty from danuary to Decamnber 1858! 0,94 Euroff; (4) Excluding the gross margln of eigar-relatad produst sales

—

USA Top Brands

Seament

Premium

Natural

Popular

Little

H. Upmann
Romeo y Julieta
Montecristo

Backwoods
Antonio y Cleopatra

Phillies
Havatampa

Havatarmpa
Dutch Treats

Franee
Te-Amo Havanitos
Don Diego Ninas
San Luis Ray Fleur de Savana
Longchamp
Dutch Masters Pléiades
VegaFina Spaln
Fariaa
Muriel Entrefinos
Putch Masters VegaFina
Minis Cubanos (Monteeristo, Partagés,
Muriel H.Uprmann, La Glaria Gubana)
Omaga Ducados

Breakdown of Volgma i

Premium
Natural
Popular
Little
Total

{In millian of euros)

Economic salas 7

Costs
EBITDA

/12199
Y B
1,432 3
1114 1076 4% N
731 14 42% 22%
3,361 4,072 5% )
{5 'n millions of unite, Including Goneolldated Cigare Gorporation voluma In 1988, Pm;?;"m
Cigar Financial Highllghts ® |
1988 1888 69/98 %
TAR i)
525 268 85.3% Euros 200 million
441 254 73.3% CAGR 1998 - 2001; n.= (142,8% - high Ngure Influenced by CCH
84 14 490.1% and Corporacltn Habanos acquisitions.)

(B) Conzalidated proforma dala before gdjustments. Not Including Conselidalad

Clgare Corporatlon figuras in 1558,

() Economie salea arg sales axcluding taxes, wholesals and rstad commisians,
but Incuding the anass margin of Cigar-relatad praducts sajes

(8 Including 50% of Corporacién Hebanos.
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I

{in miliion of euros)

Tobatco
Spain & Portugal
France
Non-tobacco
Spain & Portugal
Frange
Total
{1} Whelesale distribution fae

[_

Logistic !Proforma figures)

% Porifolio

31:12:89
204 58.0%

17 23.8%

167 34.1%

207 42.1%

135 27.5%

72 14,7%

491 100.0%

278 72.6%
112 20.8%
164 43.7%
89 26,4%
39 10.4%
80 16.0%
375 100.0%

2.9%
4,2%
2.1%

108.9%

245,3%

20.0%
30.7%

—

Points of Sales

Points of Sales and Number of References in 1999 |

Spain & Portugal Erance Total Altadi % Portfolio

Tobacsonists 15,100 A3,800 48,900 35.1%

Bakeries & Others 10,400 33,000 43,400 31.1%

Newstands 34,600 3,000 37,800 27.0%

Petrol Stations 2,000 4,000 6,000 4.3%

Bookstores 3,500 - 5,500 2.5%

Total 68,600 73,800 139,400 100.0%

Number of refarences distributed
Spaln & Portudal France Jotal Altadis %P

Tobacce 1,610 966 2,586 3.0%

Cigarette 314 332 646 0.8%

Cigar 1,168 510 1,678 2.0%

Other fobacco 128 114 242 0.3%

Non-tobacco 62,166 20,028 82186 87.0%

E-Commargsa 45,000 - 45,000 53.1%

Convenience products 1,880 20,000 21,880 25,8%

Collectibles, magazines & newspapers 13,400 - 13,400 15.8%

Documents, postage & fiscal stamps 1,876 29 1,805 2.2%

Total 63,766 20,985 84,751 100.0%
__1999 Portfolio of Products® l Financial Highlights ©

Franca Spain & {In millons of euras)

34.1% P:::g{al 1999 1998 B9/98 (%)

‘ Economic Sales 491 376 20.8%

. Costs 826 238 38,7%

: / Ebitda 165 137 20.5%

Spaln &

Portugal 1% EBITDA TARGET 2001:
23.8%

B Tobacco (58%) * 1 Nonstobacco (42%)

(2) Economic Sales
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(3) Cansalidated proforma daty before adjustmants

Euros 180 million
CAGR 1998 - 2001:/9.5%
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1999 & 1998 Financial Figures (Proforma)

Consolidated Profit and Loss Account |

{In millions of euros}

Strugture Structure
31-12-99 31.12.98 % 31-12-98 31-12-88 % 88/98%
Gross digtribution margin 419.9 - 286.4 . 46.6%
Product sales : 22015 - 1,804,0 . 15.6%
Economic Sales 2,621.4 100.0% 2,180.4 100.0% 18.7%
Cost of products eold (1.118.0) 42.6% {1,045.4) 47.7% 6.8%
Distribution expenses {(317.5) 12,19% (227.3) 10.4% 39.7%
Other eperating Income 73.8 2.8% 829 3.8% -10,9%
Grass margin 1,269.7 48.1% 1,000.8 45.7% 25.9%
Bales & marketing {401.8) 15.8% (318.1) 14.5% 28,3%
Reszearch & development (23.5) 0,9% (26.0) 1.2% £8,7%
Eeneral & administrative expanses (265.8) 10.1% (245.5) 11.2% 8.3%
Operating Income 568.6 21.7% 411,0 18.8% 38.3%
Depreciation 133,3 5.1% 101.5 4.6% 31.3%
EBITDA 701.9 26.8% 512.5 23.4% 37.0%
Financial Result 30.4 1.2% 20.8 1.4% 2.0%
Extraordinary Result 201 0.8% (22.0) 1.0% -8.6%
Corporate income tax (218.4) 8.5% (168.3) 7.7% 28.8%
Employee profit sharing (10.4) -0.4% (2.9) 0.5% 51%
Goodwill amortigation (50.8) 1.9% (25.7) 1,2% 87.7%
Affiliates 58.7 2.2% 60.3 2.8% 2,7%
Minority intarest (87.5) 1.4% (20.2) 0.9% 85.6%
Profit attributakle to the Parent Gompany 320.5 12.2% 254.9 11.6% 26.7%
L Congolidated Balance Sheet
Structure
31-12-85 31-12-89 %
ASSETS
Fixed asagts 2,216 29.7%
Goodwill 8a8 11.8%
Deferred charges 102 1.4%
Cagh 508 8.8%
Current agsets 3,748 50.2%
Total Assets 7.462 100.0%
LIABILITIES
Shareholder's Equity 1,784 25.9%
Provisions 274 3.7%
Financial dabt 1,361 18.2%
Cther current liabilities 4,042 54.2%
Total Liabllities 7,462 100.0%
| 1999 Cash Flow Statement " |
Operating Gagh Flow 807
Capital Expenditure (147)
Dividend (408)
Frae Cash Flow (48)
{1) Approximated, before changes in working capital
Page &
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Shara Capital Listed on the Stock Exchange
lssued: 103,021,598 euros Spain: Madrid
Number of Shares France: Paris

lssued; 321,161,082
Nominal Value
0.60 euros

Altadi= walghting, by markeat capitalisati
Spain: IBEX-35: 1,46% - IGBM: 1,41

{1y Alao in Barcelana, Bilbao and Valenda Stock Exzhangas

France; SBFR0: 2.44% - SBF120: 0.3

m‘!, 31-12.99
5%

ALTADIS @ TABACALERA SEITA 4 &
{In muras par shars) 1845 1888
Interim 0.23 0.18
Supplementary © 0.27 ® 0.23
Total dividend 0.50 @ 0.41 1.22
Pay- out 50.0% @ 54.1% 47.8%
(2) Copaldenng 321,161,082 shargs for 1999 and 184,117,160 sharez in 1808; (3) Panding approval by the AGM; (4 Gongldering 52,095,964 ahares
(5) In addition and direetly related (o the mergar, an sxcaptional dividens of euros 5 per share hae been peld on Decamber 1528
T Btaek Exehange Information
{In euras per share)
Year Last Highest Lowest Average Volume ©
Madrid:
1998 21.62 23.44 15.03 18.65 245,355,984
1998 14.20 23.12 13.86 18.43 311,082,792
1-31/M12/1689 14.20 16.84 13.86 1544 48,206,708
Paris:
10-31/12/1589 14,12 16,85 14.12 15.28 11,377,075

{8) Total effactive traded ahares; Bloomberg Soures

{tn oures al December 31™) 1899 g

{80
Price (units / share) 14.20 150 Pordpr
Market capitalisation (milllions) 4560,5 ;gg imd“"
Earning per share 1.0 100 % u_; ' .E.;..-: e
EBITDA per share 2.2 80 - W
Book value par share 5.6 gg
Price / Earnings ratio 14.2 20
Price f EBITDA 8.5 e L i L L R AL R
Price / Book value 2.5 Gl gﬁiﬁ'@ & Q@}P & ﬁ:ﬁﬁ
Dividend yield (%) 35 FF @ ‘aﬁ’ﬁ o & S*ﬁ W

—ALTADIS

BEX-33 ——CAC-4D

Altadis share vs. Tobacco Peers

110
16 s

80 4

A

70
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P F S LS
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A new tobaceo and logistics group in Europe : Altadis

On Qetober the 5th, 1898, Tabacalera of Spain and Seifa of France announced
the merger of the two companies, thus creating the number 3 clgarette
company in Western Furops, the numbar 1 for cigars in the world and a
company operating an excaptional logistice network in France, Spain and
Portugal.

Interim dividend of euros 0,23

The Board of Directors of Alladis, at iz meeting of March 22, agreed to
distribute an intarim dividend of euros 0.23 per share, charged fo the 1999
results, to the 321,161,082 circulsting shares, payable from Mareh 31. This
amount repreaents approximately 45% of the total dividand, which is euros 0.50
per ghare, to be submitted by the Board of Directors to the Genaral
Sharahalders Meelng's approval. Thiz payment responds to & pay-out of 50%
of the full-year 1999 profit per share of eurg 1,

Purchase of 50% of Gorparacidn Habanos

L.ast Decamber Sth, the Board of Directors of Alladiz authorlzed the purchase of
50% of tha sharas of Corporacién Habanos, SA, a Cuban corporatlon, for &
price of around USD 500 million, of which 125 millien heve already bean pald
2z deposit on Dacember 31, 1888,

Corporacidn Habanos, S.A.'s bugliness iz the worldwide sale of tobaceo [eaves
and cigar brands of Cuban origin (Cohlba, Montecristo, Romeo y Julleta,
FPartagas, H.Upmann, Hoyo de Monterrey, Punch, La Glaria Cubana, For
Larrafiaga, amangst othara),

Corporacldn Habanos, 8.A. has signed agreements o guarantee availabiity of
quantity, quality and cost of {cbacco leaves and cigar. It has a distribution
network of 25 companies wordwide paricipated by local partners and 82
‘Casas dal Habano" luxury stores. Such padiclpation |z expected io be
consolidated in the Altadis Group accounts by the proportional (ntegration
mathad as of January 1, 2000 ance tha due diliganes pracass is finishad.

Altadls gous ahoad with tha Industrlal restructuring plan

The Management of Altadis has reached two agreements in the context of ite
industrial rationalization process in Spain. First, It has agreed with labor unlon
represantatives to close down the Madrid Factary. The closure will take place
at the end of June. It will involve the transfer of filter production to other
factories. 103 workers will be affected. Their situation will be solved through
veluntary transfers, tranzfers to other uniis and compensated voluntary
gseverance. Sacondly, an agraamant has baen reached with the Allcante Local
Governmeant which will enabla building a maedern dark cigarstie production
genter in Alicanta to replace the eument factery, looated in tha canter of tha aity,
This will involve en investment of euras 30 million and the creation of direct
employment for 450 people. The center will integrate the production of tha
Valencia and San Sebastidn factorles.

With respact to the restructuring process taking placa in France, a sectortal
ragrganization and matiensiization projact has recantly besn presented,
invalvirg 162 joba, This projact, par of the ‘Parformanca 2001° plan initiated
by Seita in 1998, includas, amongst other maasures, the reorganization of tha
Pariz corporate headguerters and the implementation of 8 voluntary ratiremant
plan which will affect the ciperstte manufacturing division. The plan sleo
invelvas the recrganizatlon of the French sales department, the administrative
sarviess and the research and development department, as well as the
amalgamation of the twa current fermentation canters in the Tonneins site.

Logista has extended contracts and alltances

Logista has continuad durng the |ast months Increazing the npumber of
products, clients and distribution channels, different from the traditional ones,
with a2 grawth trend in all its activities, In this sense, the company has signed
twa exclusive cooperation agreemants which contribute to consclidate Iits
laaderahip in the distrikution sector,

[The first cne, reached with the petrol company Repeol YPF, invalves the
craation of a cantral purchasing system for gaspdomestic products to ba sold
in the channel of cooperafing companies linked to the enargy company. This
contract, signad mitially for three years, will generate a turnover of Over euros

18 million. Consaguently, Logista adds 1,500
already has in Spain and Portugal.

Loglsta has slao reached an axclusive agraem
manage the traffic of all the e-commerce produ
the wab sites of its most succassful program
webs, Logista mastera all the expartise na
operatjons.

tha creation of a loglstic services (e-fulflliment)
demand of e-cammearca to the final consumar

gllianca batween Lagista gnd Tarra,

This logietic fulflment will ba proposed fo
oxpacted fo benefit fram the highly growing
commerce to private individuala, As wall
contrects signed from now onwards, the n

European, Latin-American and USA marlkets,

and with & clearly intermational prajection and vo

Cyberplaza, tha company participsted in 75
Cortefiel, respectively, which menages Supel

with companles such as Terra Networks,
Navegalia, Msn,as, Socialevants,com, Uauau.
agraements, Supertienda Via Plus will be p
purchasing channels mast reputed in the Spanis

On March 23, Terra Networks and Lopiste signed a strateqic alliance invalving

{via ita affiliate Tedisa) and BBVA have signed fhelr incorporation to the

investing channel which will guarantes the quality of the logistic services in the

created to affar comprehensive logistic sarvicas in the context of e-commerce

Via Plus increases its presence on the Internet

prezence in the Internet, starfing this year 2000, through agreements reached

Altadis, first steps towards disinvestment in Zabalburu

zales points to the 65,000 it

nt with Antena 2 Interactiva fo

sold by the chenne! thraugh
es and other lelsure-related
ded to manags this type of

company, siming Lo satisfy the
B2C). The Bertelsmann Group

any market cperator and i
and dynamic buslneszs of e-
& managing all lagistie B2C
company will constitute the

This new company i3 thus

tion.

B and 25% by Altadis and
ienda Via Plus, increassas its

Yahoo, Jezxtel, Amadeus,
com and Uol. Through these
sent in the maln porials and
-spanking contaxt,

Firstly, on Januery 2000, Altadis made a succassfyl offer an 15% of the capltal
of Zabalbury at 11.45 aurps per share, thus|increasing its participation to
41.26%. Later, on April 25, 2000, an Extracordinary General Sharsholdars
Maating agraed to Initiate a public offer on 100% of its shares, in order to be
doliated, betwsan 11.45 and 12.00 euros per share, The offer prica hay bean
brought up to atires 12,25 on May 16&th.

Alladis considers theas movas as its first steps towards disinvastment from
the real estate sector, in confarmity with its atrategy to concantrate an ts maln

business lines: Clgareties, Cigars and Logistic
commerce

The firet quarter resulte show EBITDA and E
milllon, respectively, increasing 28% and 30%
Ebitda and Ebit margin of 27.6% and 21.7%. Net

Group

Stanislas Vrig, farmerly Project Director within
been sppointed Vice Presidant of Investor Rel
will report to Eric Albrand, Group CFO and Me
Committas, Aurelio Lopez-Barajas will be part
a5 Daputy of Invastar Relations.

Altadlis has announced first quarter rasuLt.s

Stanlxlas Vrla, Vice President of Inveator Relations of the Altadls

, together with ite potivity in e«

IT of aures 176.9 and 140,56
varsua pravious ysar, with an
result iz eurcs 73 millian.

Altadls’ Integration Offics, has
tions of the Altadis Group. He
ber of the Group Managament
of the Investor Relations team,
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