Proposed Restructuring of Richemont
Distribute 90% of Interest in BAT
Creation of Focused Luxury Goods Business
Re-instate Investment Holding Structure
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Rationale for Proposed Restructuring of Richemont

B Change in Luxembourg tax legislation was catalyst for proposed restructuring

B Luxury goods businesses successfully grown into leading market positions with
sufficient scale and resources to continue to grow on stand-alone basis

B Distribute BAT shares to shareholders
B Re-establish a flexible investment vehicle to be called Reinet
B Provide Reinet with scale to obtain access to attractive investment opportunities

B Provide shareholders with choice to invest more into Reinet, if they so wish
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Overview of Group Structure Today

Public Rupert Family Interests

‘A’ Units ‘A’ and ‘B’ ‘B’ Units
(SWX and Shares (not listed)
JSE DRs)

Compagnie Financiére
Richemont S.A.
(Switzerland)

Ordinary Shares
100%

Participation Participation
Certificates ¢ y Certificates

Richemont S.A.

(Luxembourg)

Rupert Family Interests

Ordinary Shares ‘B’ Shares

(not listed)

Remgro Limited
(South Africa)

c. 65%

R&R Holdings S.A.
(Luxembourg)

c. 30%

c. 35%
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Steps in Proposed Restructuring

Step 1

Step 2

Step 3

De-twinning of Richemont units
Transfer to CFR of luxury goods businesses held by Richemont S.A.

Conversion of Richemont S.A. into Reinet

Partial reduction of capital of R&R
Distribution of 90% of BAT shares by Reinet and Remgro

Contribution from Remgro of 10% of its BAT shares to Reinet
(same exchange ratio as used for Reinet distribution of BAT shares)

Rights offering at an exchange ratio implying a discount to NAV per
share (c. 5-10% discount to theoretical ex-rights price)

Optional placing to Rupert family interests at an exchange ratio
implying a nil discount to NAV per share
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Outcome of Proposed Restructuring — Part 1

Public Rupert Family Interests

‘A’ Shares ‘B’ Shares
(SWX and (not listed)
JSE DRs)

Compagnie Financiére
Richemont S.A.
(Switzerland)

with expected net cash of
>€1bn following de-twinning

Public Rupert Family Interests
(ex Richemont and Remgro) (ex Richemont and Remgro)

Ordinary Shares
(Luxembourg Stock Exchange)

Reinet Group

Cash +
Other
Assets

> 3% c. €407m
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Outcome of Proposed Restructuring — Part 2

Public

Rupert Family Interests

(ex Richemont and Remgro) (ex Richemont and Remgro)

Ordinary Shares
(LSE and JSE)

<27%

Public Rupert Family Interests

‘B’ Shares
(not listed)

Ordinary Shares
(JSE)

Remgro Limited
(South Africa)
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Overview of Reinet Group Structure

Reinet Shareholders

Reinet Investments

Manager S.A. Ordinary Shares

(Luxembourg)

Reinet Investment
Advisors Limited
(Jersey)

Reinet Investments
S.C.A.
Management Shares (Luxembourg)

Reinet Fund Manager
S.A.

Ordinary Shares

(Luxembourg)

Reinet Fund S.C.A. F.I.S.
(Luxembourg)

Management Shares

BAT plc
(UK)

> 3.0% c. €407m
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Key Characteristics of Reinet Group

Legal B |Luxembourg securitisation vehicle with sole objective to invest in Reinet Fund
Structure B Reinet Fund a Luxembourg specialised investment fund
B ‘Board of Overseers’ to overlook interests of shareholders
Investment B Long term capital growth
Objective
Management M Reinet Investment Manager, Reinet Fund Manager and Reinet Investment

Advisors managed and owned by Rupert family interests

Leading investment managers will be hired following formation

Fee Structure

Reinet Investments Advisor to receive:
1. Management Fee of 1% or less of NAV subject to asset class

2. Performance Fee of 10% based on total shareholder return, being share
price appreciation and distributions, subject to ‘high water mark’

Listing

B | uxembourg Stock Exchange

Johannesburg Stock Exchange (DRSs)
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Investment Track Record of Rupert Family Interests

Capital Today

IRR in If $1m Invested
US Dollar* on Day 1* Period

22-5ep-1988

RICHEMONT 17.7% $20.9m to
6-Aug-2008
11-Oct-1988

Remgro 17.4% $15.3m 0
Limited 6-Aug-2008
14-Mar-2006

VenkFin Limited 33.9% $2.0m to
6-Aug-2008

* Based on capital appreciation and dividends received assuming dividends are not re-invested nor earn interest income.
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Key Approvals Required for Proposed Restructuring

B CFR shareholder approval at EGM

B Richemont S.A. shareholder and PC holder approval at EGM
B Remgro shareholder approval at EGM

B Admission of Reinet shares on Luxembourg Stock Exchange
B Continued listing of CFR shares on SWX

B Admission to trading on JSE of CFR DRs and Reinet DRs

B Admission of BAT shares on JSE
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Expected Timetable of Key Events

Richemont S.A.
EGM(s) and CFR EGM

1-Sep-2008
8-Aug-2008 8/9-Oct-2008

20-Oct-2008

3-Nov-2008

10-Nov-2008

28-Nov-2008

In Proposed Restructuring

= —]

Reinet partial
capital
reduction for
shareholders

Documents
posted

CFR and Reinet
shares trade
separately
(21-Oct-2008)

Notice periods |

Reinet shares
trade ‘cum-
rights’ (BAT

distribution and
rights issue)

Reinet capital
increase for
Remgro
shareholders

v v

Detailed
announcement of
proposals

De-twinning of
Richemont and
creation of Reinet

Distribution of
90% of BAT shares

10

Start of Reinet
rights issue
with warrants
issued to
shareholders

v

Start of Reinet
warrants trading
period

trading period

Settlement of
rights issue

Reinet
warrants

v

End of Reinet
warrants trading
period

RICHEMONT

12-Dec-2008

v

Last day for
optional placing




Key Benefits of Proposed Restructuring

B Luxury goods businesses and interest in BAT to become separately held
investments

B Contribution to elimination of any holding company discount in current Richemont
Unit price

B Participation in a listed and liquid investment vehicle
— With broad access to investment opportunities
— At an opportune time

B Through rights issue, choice to either subscribe for more Reinet shares or sell
warrants for cash
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DISCLAIMER

This presentation is not intended for distribution to, or use by any person or entity in any jurisdiction or country
where such distribution or use would be contrary to local law or regulation.

This presentation has been prepared by Compagnie Financiéere Richemont S.A. (“CFR”). No representation or
warranty (express or implied) of any nature can be given nor is any responsibility or liability of any kind accepted
with respect to the truthfulness, completeness or accuracy of any information, projection, representation or
warranty (expressed or implied) or omissions in this presentation.

This presentation does not constitute nor does it form part of any offer or invitation to buy, sell, exchange or
otherwise dispose of, or issue, or any solicitation of any offer to sell or issue, exchange or otherwise dispose of,
buy or subscribe for, any securities, nor does it constitute investment, legal, tax, accountancy or other advice or a
recommendation with respect to such securities, nor does it constitute the solicitation of any vote or approval in
any jurisdiction, nor shall there be any offer or sale of securities in any jurisdiction in which such offer, solicitation
or sale would be unlawful prior to registration or qualification under the applicable securities laws of any such
jurisdiction (or under exemption from such requirements).

In particular, the information contained herein does not constitute an offer of securities for sale in the United
States. None of the securities described or directly or indirectly referred to in this announcement have been and
nor will they be registered under the US Securities Act of 1933, as amended (the “Securities Act”). Such
securities may not be offered or sold in the United States or to, or for the account or benefit of, U.S. persons (as
such terms are defined in Regulation S under the Securities Act) unless registered under the Securities Act or
pursuant to an exemption from such registration.

The Reinet shares described in this presentation may be treated as a non-authorized foreign collective
investment scheme in Switzerland. Their distribution in or from Switzerland may consequently be subject to
certain restrictions.
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FORWARD-LOOKING STATEMENTS

This presentation includes forward-looking statements that are subject to risks and uncertainties, including those
pertaining to the anticipated benefits to be realised from the proposals described herein. This presentation
contains a number of forward-looking statements including, in particular, statements about future events, future
financial performance, plans, strategies, expectations, prospects, competitive environment, regulation and supply
and demand. Forward-looking statements include all statements that are not historical facts and can be identified
by the use of forward-looking terminology such as the words "may", "will", "expect”, "anticipate", "believe",
"estimate”, "plan”, "intend" and similar expressions or the negative of these terms or similar expressions in this
presentation. The management of Richemont has based these forward-looking statements on its views with
respect to future events and financial performance. Actual financial performance of the entities described herein
could differ materially from that projected in the forward-looking statements due to the inherent uncertainty of
estimates, forecasts and projections, and financial performance may be better or worse than anticipated. Given

these uncertainties, readers should not put undue reliance on any forward-looking statements.

Forward-looking statements represent estimates and assumptions only as of the date that they were made. The
information contained in this presentation is subject to change without notice and Richemont does not undertake
any duty to update the forward-looking statements, and the estimates and assumptions associated with them,
except to the extent required by applicable laws and regulations.

This presentation has not been and may not be disseminated or distributed by any person in the United States or
to U.S. persons.
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