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UNITED STATES OF AMERICA 
BEFORE THE FEDERAL TRADE COMMISSION 

COMMISSIONERS: Lina M. Khan, Chair 
Rebecca Kelly Slaughter 
Christine S. Wilson 
Alvaro Bedoya  

In the Matter of 

Altria Group, Inc. 
a corporation; 

DOCKET NO. 9393 
and 

JUUL Labs, Inc. 
a corporation. 

RESPONDENTS’ MOTION TO TAKE OFFICIAL NOTICE AND TO DISMISS THIS 
LITIGATION AS MOOT, OR IN THE ALTERNATIVE, TO STAY THE LITIGATION 

On March 3, 2023, Respondent Altria Group, Inc. (“Altria”) relinquished its 35 percent 

ownership interest in Respondent Juul Labs, Inc. (“JLI”), marking the full unwinding of Altria’s 

2018 minority investment in JLI.  In addition, Altria and JLI terminated the Relationship 

Agreement and Services Agreement entered into in 2018.  As a result of these actions, along with 

Altria’s termination of its non-compete agreement with JLI in September 2022, there is nothing 

left of the Transaction to be challenged.  Altria and JLI respectfully ask the Commission to 

dismiss this matter as moot.  In the alternative, Respondents request that the action be stayed. 

As an initial matter, Altria requests that the Commission take official notice of Altria’s 

March 6, 2023, Report on Form 8-K (attached as Exhibit A), which discloses that Altria no 

longer has any economic stake in JLI and that the Relationship Agreement and Services 

Agreement between the companies have been terminated.  See In the Matter of S.C. State Bd. of 

Dentistry, No. 9311, 2004 WL 1814165, at *7 (F.T.C July 28, 2004) (holding that “the 

Commission may consider . . . matters of official . . . notice or judicial notice” on a motion to 

dismiss).  The Commission previously took official notice of Altria’s September 30, 2022, Form 
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8-K Report disclosing that Altria terminated its non-compete agreement with JLI. See Order 

Granting Motion for Official Notice of Termination of the Non-Compete (Nov. 20, 2022).  The 

same reasoning applies here. Altria’s March 6, 2023, Form 8-K is not subject to reasonable 

dispute and is capable of accurate and ready determination by resort to sources whose accuracy 

cannot reasonably be questioned.  Id. at 1–2; see also 16 C.F.R. § 3.43(f); Chicago Bridge & 

Iron Co. N.V., 139 F.T.C. 553, 578 n.82 (F.T.C. 2005) (taking official notice of facts within an 

SEC 10-K Report).  And the underlying fact that Altria no longer has an ownership interest in 

JLI is plainly material to Complaint Counsel’s claim that the Transaction acquiring this interest 

is diminishing competition. 

But the Commission should not stop at granting official notice.  The circumstances 

underlying the Commission’s decision to issue the Complaint nearly three years ago no longer 

apply, and thus the Commission should dismiss this matter as moot.  In the face of Altria’s 

revocation of the non-compete months ago, Complaint Counsel agreed that an action “might 

become moot if subsequent events made it absolutely clear that the allegedly wrongful behavior 

could not reasonably be expected to recur.”  CC’s Resp. to Mot. for Official Notice of Non-

Compete Termination at 4 (quoting Friends of the Earth, Inc. v. Laidlaw Env’t Servs. (TOC), 

Inc., 528 U.S. 167, 189 (2000)).  Complaint Counsel argued at the time that this action was still 

necessary in light of Altria’s “35 percent equity stake in JLI,” which meant that Altria might 

“compete less vigorously” and potentially “re-enter the written non-compete with JLI again.” Id. 

at 3–4.  

In light of the relinquishment of Altria’s minority stake in JLI, Complaint Counsel’s 

concern no longer applies.  There is no possibility that the “allegedly wrongful behavior” could 

“reasonably be expected to recur.”  Altria has no ownership interest in JLI and thus has every 

incentive to compete against JLI. 

In short, there is no Transaction left to challenge and any threat to competition no longer 

exists.  Although Judge Chappell correctly found that Altria’s minority investment in JLI did not 

violate the antitrust laws, even if the Commission disagreed with this decision, there is nothing 

2 



FEDERAL TRADE COMMISSION | OFFICE OF THE SECRETARY | FILED 3/6/2023 | Document No. 607120 | PAGE Page 3 of 21 * PUBLIC *; 
 

 

   

  

 

   

  

   

 

 

       

  

  

     
  

 
  

 

 
 

 
  

 
 

 
 

 
 

  
 

 
 
 

  
  

 
 

  
 

PUBLIC 

remaining from the Transaction to unwind, divest, or void.  Accordingly, the Commission should 

take official notice of Altria’s Form 8-K attached as Exhibit A and dismiss this action as moot 

and no longer in the public interest.  See In the Matter of Am. Gen. Ins. Co., et al., 97 F.T.C. 339 

(1981) (dismissing because it was not “in the public interest to impose an order”); see also In the 

Matter of Soundtrack Chevell Indus., Inc., et al., 85 F.T.C. 794 (1975) (dismissing for the same 

reason and pursuant to a “sua sponte . . . order directing complaint counsel to show cause why 

th[e] complaint should not be dismissed”).  

Alternatively, even if the Commission were not inclined to dismiss the action outright, 

Respondents submit that there is good cause to stay this action to permit the parties to respond to 

any Complaint Counsel inquiries in light of these fundamentally changed circumstances. 

Dated March 6, 2023 Respectfully submitted, 

/s/ Beth Wilkinson 

Beth Wilkinson 
James Rosenthal 
Alysha Bohanon 
Wilkinson Stekloff LLP 
2001 M Street NW, 10th Floor 
Washington, DC  20036 
Telephone: (202) 847-4000 

Moira Penza 
Ralia Polechronis 
Wilkinson Stekloff LLP 
130 West 42nd Street, 24th Floor 
New York, NY  10036 
Telephone: (212) 294-8910 

Jonathan M. Moses 
Kevin S. Schwartz 
Adam L. Goodman 
Wilfred T. Beaye, Jr. 
Wachtell, Lipton, Rosen & Katz 
51 West 52nd Street 
New York, NY  10019 
Telephone: (212) 403-1000 
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Counsel for Altria Group, Inc. 

/s/ David I. Gelfand 

David I. Gelfand 
Jeremy Calsyn 
Linden Bernhardt 
Jessica Hollis 
Cleary Gottlieb Steen & Hamilton LLP 
2112 Pennsylvania Avenue, N.W. 
Washington, DC  20037 
Telephone: (202) 974-1500 

Counsel for Juul Labs, Inc. 
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UNITED STATES OF AMERICA 
BEFORE THE FEDERAL TRADE COMMISSION 

COMMISSIONERS: Lina M. Khan, Chair 
Rebecca Kelly Slaughter 
Christine S. Wilson 
Alvaro Bedoya  

In the Matter of 

Altria Group, Inc. 
a corporation; 

DOCKET NO. 9393 
and 

JUUL Labs, Inc. 
a corporation. 

[PROPOSED] ORDER GRANTING RESPONDENTS’  
MOTION TO TAKE OFFICIAL NOTICE AND TO DISMISS THIS LITIGATION AS 

MOOT, OR IN THE ALTERNATIVE, TO STAY THE LITIGATION 

Upon consideration of Respondents Altria Group, Inc. and Juul Labs, Inc.’s Motion to 

Dismiss as Moot, it is hereby ORDERED that the motion is GRANTED.  It is further 

ORDERED that the Commission hereby takes official notice of Altria Group, Inc.’s March 6, 

2023, Form 8-K Report to the Securities and Exchange Commission, which discloses that Altria 

no longer has any economic stake in JLI and that the Relationship Agreement and Services 

Agreement between the companies have been terminated.  The above-captioned matter is hereby 

DISMISSED AS MOOT. 

ORDERED By the Commission: _______________________ 
April J. Tabor 
Secretary 

Dated: 
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UNITED STATES OF AMERICA 
BEFORE THE FEDERAL TRADE COMMISSION 

COMMISSIONERS: Lina M. Khan, Chair 
Noah Joshua Phillips 
Rebecca Kelly Slaughter 
Christine S. Wilson 
Alvaro Bedoya  

In the Matter of 

Altria Group, Inc. 
a corporation; 

DOCKET NO. 9393 
and 

JUUL Labs, Inc. 
a corporation. 

STATEMENT OF CONFERENCE 
PURSUANT TO PARAGRAPH 4 OF SCHEDULING ORDER 

In a conversation on March 6, 2023, Respondents’ counsel Alysha Bohanon and David 

Gelfand conferred with Complaint Counsel Stephen Rodger, Peggy Bayer Femenella, and James 

Abell in an effort in good faith to resolve by agreement the issues raised by the attached motion 

and were unable to reach an agreement. 

Dated:  March 6, 2023 By: /s/ Alysha Bohanon          
Alysha Bohanon 
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SIGNA11JR£S 

I'un,,unl lo the rcqwrcmcnlJ ufthe Sc:cunues Exchange Act of 1914. lhc rcguW"anl h.u duly caused llus rcporl lo he: s1sncd un 11.:1 bch.iffby the w,dcrs1gncd hcrcunlU duly aulhunzcd 

ALTRIA GROUP. INC 

By 1'1 w I IJlJlfJ!RN:lQI SUBM10'R.la 
Nam1: W lht&khpn.Jt~. J, 
TiUc Vrcc l"rcodmLC«ptll'.d( ::CUcr.uy md 

~'-~i.ali, UCM:f,,d Cuienu.-1 

DATE Min:h 6. :?023 
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Exhibil 99.1 

Altria 

ALTRIA EXCHANGES MINORITY STAKE IN JUUL LABS FOR HEATED TOBACCO INTELLECTUAL PROPERTY RIGHTS 

RJCHMOND. Va - March J . 2023 - Allria Group, Tnc (NYSE:MO) announces thal we have exchanged OW' cnLire minori1y economic: in\'estmcnt in JUUL Labs, Inc (JUUL) ror a nl>IM!xclusi,·e. irrc\'ocablc globe! license lo certain ofJUUL's healed 1obace0 
intellectual property (Agreement) 

·We bchci:c exchanging our nJUL ownership for intellectual property rights 1s I.he 3ppropriale palh forward for our business," said Billy Gtlford, Altria's Ch1cfExecuU\'c Officer. -nrut faces s1gnific.int rcgufalory and legal ch;1Jlcngcs and unccrta.Jntics, many 
or which could exist for many years We arc continuing Lo explore all options for how we can best compete in lhc e-,·apor calcgor> '"' 

J'lnaa:111 lmpa:t 

As or December 31. 2022, I.he cartying value and cslimalcd (air vaJuc of our JUUL investmenl was $250 millkln. We will record lhc financial impacl of lhc Agreement fo lhc first quartcror2on and inlcnd to trcal any such amounts as a special item and exclude 
it from our adjusted diluted carnin8S per share 

Font""'"l.ookinladCaathmr)'Slal<mmll 

This release conlains certain fon\'ard-looking stalCmcnls wilh rcspccl 10 I.he Agrcemcn1, which arc mbject to various risks and uncertain lies These rorward looking staLcmcnts relate lo, among other lhings, Aloia 's cxpccled accounting of the Agrccmenl, lhe 
Jar:idonq('1tc~· ;md lcpJ t-NJkn;c-.s:.mdut1cau£n~ (x-cd b)' JUUL~ Ahrio".s:tJCplCN:IUOfl a(optiautoc:ampctc fnthcc- \~pot Q\;CCCW) , Fac-mn.t.lwffl.Q) CIWSC'o.ttml ftSulU: to ditrc:r inc:li:.ck: riib rc:l.i\i~g toCNriabJhl)' l.o ld'cnlit1•-11,11d c.~ic on new 
opporwoitlc:s .io 1cqtd,c. dc,·'Clop Of' COffllftffl:':ialin: innm·a.ti, c prodJKb "id\in lhc: C-\,apot' tp.llCC. dwllld 10 Kc minting 'iWld.ucb: or GAAP. r«apt of rq ul11oi:y author'11.0Uoru. nits rt1aun11 w gw: milicy lU n;ah?c die cxpeacd bcnc.fill otr111~ p:olMnhips in 
!ht c:qx:c«d m.uttter or Umcfr.llffc. 1( ~, ~u. pc" ...i1U11c cconom c, Nrli:el. ~su l.uoiy or bu-•1RCS:S cmd11lon1. or chln.r-c In ,u,h t1J11d1Ucm: .:nd the. oui.c--ornc at :in)' I.cpl pco«"Cdtnll o, in,U11121icru:: t.lui nur be hu.ul.lllcd :tpliut uJ orotha.1 1cbu:d 10 the 
llll\.l,,\CtJOfl. Olbi:f ri1l r~m uii, dc'AilcJ (fom time: to timr: l& our publl,:..11 r.lcd rcpons.. irM: ludi:nc our Ann1111I Ri:,poM. ~ Fonn ICH< for tbc } w cnd~d Oc«mbct JI , :ZQll, These (orwmd•l~fflJ w1C'l'tlcn11 ~ «ml)' .u of I.he d:uc ot'1hT1 prc::11 rdcuc: We 
asswnc no obligat.ion to provide :my revisions t.o, or update, .my project.ions and forward-looking st.ntcmenlS contained in this release 

6601 Wcsl Broad S1rcct Riclunond, VA 23230 
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Alttta'I Pnd'llc 

We have a leading ponfolio of Lobacco producli for U.S. tobacco consumers age 21 +_ Our Vision by 2030 is to responsibly lead lhc trllflsition of aduJt smokers to a smokc•frcc future (Vision). We arc Mov,ng Beyond Smoking™. leading the way in moving adult 
smokers away from cigarcucs by Wing acl.ion lO transition millions to potentially less hannful choices- bclic,·mg it is a substa:nl.ial opportunity for aduJI 1obacco coruwncrs, our businc~cs and soc:ict.y. 

Our wholly owned Albnd~lC, include lc.:iding manufacturers ofbot.h c:omblzwblc !Mid 1mol,.,:.frce produclS. Tn combustibfc:s,. " ~on n Philip Morri, USA ft11:. (PM USA), lhc m-ot.1 proftt.tblc U.S. cigarc~ manufactun:r, and John MMfdlctaa Co. (M~ dkton). a 
leading U.S cf,u rri:ulufltefort r. Our smoke-free portfolio includcso•...-1,cAh1p of U.S Smol:cklS Tobacco Company LLC (USSTC). Ute leading 11ob.1J thoiR. smokcless 1obacco (MS1) manufacmrer, and Helix IMovalions LLC (Helt,-). a klkil.n& mui:wkrwtt of 
oral nicotine pouches 

Additionally, v.-c have a majority-owned joint ventun:, Horizon Jnnoval.iom: LLC (Hori7.Dlt), for the U S marketing and commercialization of healed tobacco stick producls and, lhroush a separate agreement, we have lhc exclus.1,·c t: S commercializalion rights 
lO the JQOS Tobocr:o Hear mg Sysrr:m~ and Marlboro HealSricki® through April 2024 

Our equity invcstmenlS include Anheuser-Busch InBev SA/NV (ABI). lhe world's largest brcwer. and Crones Group Inc. (Cronos). a leading Canadian cannabinoid company. 

The hr.and portfolios of ow- I.Ob:au.Oll>PC't:UfC'IS, ~omp.:inks l.ttc lw.lc-J.·M,Hlo Block & Mil~. Cop,mhagen®, Skoal® nnd on!®. Trademarks and service marks rclalcd lo AJtria referenced in lhis release arc I.he property of Altria or iLS subsidiaries or arc used 
wilhpermission 

Learn more about Allria al www allriR com and follow us on Twi11cr, Fa.ccbook and Lil!Xcdln 

Source: Allria Group, Inc. Al1ri0Clien1Serviccs Alt:ri.3. Client Sen ices 

Ma.e Livingston, Vice President orlnveslor Relations Investor Reial.ions Media Reial.ions 
Richard.M Livingston@altrio com 804➔84-8222 Bu+-484-8897 
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Altria 

ALTRIA ANNOUNCES DEFINITIVE AGREEMENT TO ACQUIRE NJOY HOLDINGS, INC. 

Altria lo gain full globaJ owncn.hip ofNJOY's c-vapor producL portfolio, including NJOY ACE, cunenll) lhe only pod-based c-vapor produel with markcl authori7.ations from I.he FDA 
The lrans;zction is an import.int milcswm: on AJtria 's journey low.lld Mm,mg B~yrmd Smoking TM 

RICHMOND, Va - March 6, 2023 - Altria Group, Tnc (NYSE:MO) announces that we have enlercd into a deliniti,·c agrccmcnl Lo acquire NJOY Holdings, [nc (NIOY) for apprmcimaLcly $2 75 billion in cash payable al closing (Transaction) The Transaction 
terms include addiLion::il SSOO million 1n Qsi, payments th::il.irc contingcnl upon rcgul:alory outcomes with rcspccL to ccrt.iin NIOY producl.5. 

- we bcliC\'C we c:in responsibly ::accelerate US adull smoker :ind compctilivc aduh v,;ipcr :idoption of N.IOY ACE in ways that NJOY could nol 3.S a stm1da.lonc company," swd Billy Gifford, Allria"s ChicfU:ecutivc Officer.· We bclic,•c I.he strengths of our 
commucial sc.soorccs can benefit adult toba«o consumers and upand compcliLion. We are also c:tciLcd IO wekome NIOY'.s laJcnlcd employees lO Altria at closing•· 

"As a result of this Trnnsa.ction, Altri11 's cnhnnccd smoke-free portfolio will include full slobnl ownership ofproducls 1111d technologies ocross the Lhn:c la.rgc:st smoke-free caicgorics and o joinl venture with IT Group for the U S commercinlimtion of heated 
lObacco slick produclS " 

· we arc cxciLcd lo add NJOY's c-vapor intellecLWJI property as a new plalfonn lho.l wc believe we can build on to help more 3.dullsmokcrs transition le smoke-fn:c alternatives." said Olivier Houpcrt. Altri:a's new ChieflMovation 311d Product Officer. 

A conference cllll n"ith Lhc invcsoncnt commw,il)· and news medi::i will be we beast lllf. 9;00 om Eastern Time on M111ch 6, 2023 Access to I.he live wcbcost is av:iil.:1blc 01 W\\'\V.altria com/v.•cbcll.Sls A rq,l.ay or the wcbcasl and ::i 17nnscripl l\;11 be avo.il::i.blc on Lhc 
same wcbsiLc following the e,·cnt 

GGOI Wcsl Broo.d Street, Richmond.. VA23230 

Exhibit 99.2 
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U.S. ~VaporMarlraplaa md 11,gldatMy Dyn-. 

The c-vapor calcgory is lhc largest smoke-free category in the U.S In 2022, lhc c-v:ipor C3.lcgory: 
0 included ncarl) 14 million U.S. adult tobacco consumcn. (ATCs}, including 9,5 million exclusive adult ,·apcrs: 
c gcncnucd approxima1cly S7 billion in U S rclail sales; and 
0 represented approximately 15% of Lot.al estimated cquivalizcd U S tobacco volumes and. more lhan 50% of Lo~ cslim.itcd cquh·:ilizcd smoke-free t.ab.acco volumes 

The U,S Food and DrugAdminisl.lntion (FDA) rcgulo.tcs lhc c-vapor cntcgory The vast majority of the c-vapor products on lhc market today ha.vc nol received o merkcLing gmnlcd order (MGO) from the FDA. As long as lhcsc products have a pre­
market Lobacco product application (PMTA) pending, lhc FDA is allowing I.he products to remain on lhc market subject to its enforcement discrcLion , 
Signific:mt progress has been made lDward reducing underage use of c-vapor products Spccific;,.lly: 

lhc 2022 Univcrsily orMichig1111 Moniloring lhc FuLurc survey cslimalcs youlh nicol.ine-vaping prevalence Lo be 13 8°/., a nearl}· 24% n:duclion from its 201? peak of 18 lo/o; und 
lhe 2022 US Center for Disease Control National Youth Tobacco SW"\·cy (NYTS) estima1cs lhaL cUITenl c-cigarcuc use among middle and high school srudcnlS to be 9 4o/o. 1153% rcducLion from ilS 2019 peal: or 20"/4. lhough cauuon is warranlcd 
when comparing findings to previous years due Lo the impact or lhc COVID-19 pandemic on the swvey 's melhodology. The latest NYTS cited PJJjJ Bor. Vwe. Hyde and ,WOK as the masL on.en used usua.l brand .J.mong midd1c :1.nd high school c­
ciearcttc users 

NJOY Pnuluo Pm:tfotlo 
CWTcnlly, lhc FDA has issued MGOs for 23 c-Yapor producls and de rices (n 2022.. NIOV received MGOs for the followmg sr.ii: products: 

NJOY ACE c-vapor device: 
NJOY ACE POD rich tobacco na,or, 5 0% nicolinc concentration: 
NJOY ACE POD, classi, tobacco navor, 5 00/4 nicotine concentration: 
NJVY ACE POD. classic Lobacco navor. 2 4% nicotine conccntmtion: 
NJOY DA/LY EX17U, rich lobacco flavor, 6,0% niootinc conccntra.Lion; ill1d 
N.JOY VA/LY. rid1 tobacco Onor. 4 5% nicotine CQnccntralioo 

NJOY also CWTcnLly sells mcnlhol-flavorcd 1M·apor products, NJOY submiued PMTAs for Lhcsc: produclS prior lo the FDA deadline of SepLCmbcr 9, 2020. and those PMTAs remain under FDA re,iew. 
NJOY .ACE (ACE}, NJOY's leading brand, is a pod-based c-Yapor product that is only available in approximau=ly 33,000 US rel.ail slorcs 

A.C£rcprescnlcd npproxima1cly 85% ofNJOY·s 2022 lolll.l retail shipments. 
• Due lo ~JOY's small sales rorcc and the limiLcd distribution and visibilil) of ACE. ATC awareness oflhc brand is low. As. 11 rcsulL L11c 2022 rcLD.il sllllfc or .ACE pod5 in U.S. mulLi~utlcL and convenience slorc.s was approximately JD/. 
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0 Our n:sc111ch indico.les thnl once w:lull smoke~ and odull vopcrs by ACE. il performs 011 par with the lending e-vopor brand 
a Approximalely 40% of ACE pod sales were tob;icco-flavored in 2022.;, higher pcrcenlllge lhan the leading two c-vapor brands and 1.hc mcrall c-vapor calegory. 

NJOY also sells iLS N.TOY f)A/1.Y disposable e-,·apor producLS in approximalely 23,000 U S rel.ail stores 
NJOY-bfondcd produclS were not included nmong the mo!Sl oficn used usual brwtd among middle and high school e-cigarcUe users in lhe 2022 NYTS 
NJOY also ha.s acccss-rcslrict.ion tcchnology in dc\"Clopmcnl for iLS dc,iccs This u:chnofogy uses Bfuctocuh@ connectivity to authenticate lhe user before lWllocking I.he <Jc\·1cc 
NJOY has a strong commercial rel.1.1.ionship wilh Shenzhen Smoorc Technology limited (Smoorc), a lc.iding inno,•.1.1..or in lhe c-vnpor space, for the developmcnl .1.Rd m3flufacturing of its e-vapor producr.s 

Inn,al'lioo A55llfflrttiwu 

We continue lO believe thal the US c-Yapor category will undergo a multi-yc::ar lr.insition period 3S the FDA makes rnnrkct.ing det.cnnin;itions on the signifieMt number of cmrently pending PMTAs for tobacco-dcrivcd and synthetic nicOline C•Yapor 
produclS We assume that over lhc ncxl lcw years. the FDA will issue markcling dclcrminations on all currcnUy pending PMTAs. We also assume lhal the FDA exercises appropriate enforcement act.ions againsl non~ompliant manufacturers. including 
those that continue lo sell products r.hal rccch'cd marketing denial orders and those who failed lO me PMTAs 
We estimate lNU over the next IO yea,s, lot.ti U S e-v:tpor volumes will grow al :a low single-digit compounded annu.,,J growth rate 
We bcliC\·c the strengths of our commercial resources can bcnefil edull smokers 811d adult npcrs and c.,-pand compctll.ion in the Slorcs where ACE has not been distribuled while imprming Yisibility in lhe stores lhat cwrcnUy sell ACE. Our saks force 
has significant rclail coverage, servicing over 200,0U0 US retail stores, and decades of experience supporting lhe responsible retailing of tobacco producl.S We believe adding NJOY's FDA-authorized products into lhis sysU:m will benefit ATCs across 
lhccountry, 

----Fhiandal IJllplitall""' 

Under the 1crms oflhe Trans:u:tion. we will pay NJOY ;ipproximately 1i2 75 billion in c.ish upon dosing 'The Trons.Jclion tcnns .llso include additionnJ conlingcnl ca.sh p.1yments up 10 SS00 million ru. follows: 
NJOY will receive S250 million irU1e FDA i~ues an MGO for the NJOY ACE POD, menthol navor. 5_0"/4 nicotine concentration producl either aJone or in combination wilh lhc NJOY ACE POV, menlhol narnr, 2 4% nicotine concentralion 
producL 

• Tr the IDA issues :in MGO for lhe NJOY ACE POD, menthol navor, 2 .J"/4 nicotine conccntrat.ion product but nol the NJOY ACE POD, menthol no.var, 5 0% nicotine concentration product, NJOY nil! receive a payment of Sl 25 million. 
NJOY is cwrcnUy preparing PMTA filings for two non--lobacco or menthol flavored .4CE pods U1al would be paired wilh NJOY's access-restrict.ion technology. Iflhc FDA issues an MGO for either oflhcse applications, NJOY will recch'c a 
p8)'mcnt ofSl25 million (a lOtaJ contingent payment of$250 million if the FDA authorizes bolh PMTAs) 
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We cxpccl lhc Transaction will be o.ccn:Livc lo cash flow wilhin two yc!lrs or closing and nccrclive to our adjuslcd diluted earnings per share (EPS) wilhin lhrcc) cars or closing , We also cslimnle the return on inveslcd capital for the Trnnsncl.ion lo C)i.cccd 
our currcnL \\civhtcd-a\i:ragc co~I orcapila.l within three 10 four years of closing 
We h.1,c muh.iplc sources of runding il\'ailablc for Lhc Tr.u,saction Our core Lob.J.cco businesses continue lO be highly cash gcncr.1ti\'c, .111d we ha:\'c strong access lo the credit m:irkclS and committed short-lenn b3.Ilk £in.111cing Addilioruill)·, we cnlered 
into a S2.7 billion transilion agreement last year with Philip Morris lntemal.ional Inc {PMI) for I.he IQOS Tobacco Hcolmg ,\)!stem® Wc rc«i,1:d a SI billion payment from PMI in the fourth quancr of2Ull and c:\-pccl to receive a paymcnt of SI. 7 
billion (plus inlcn:.st} from PMI by July 15, 2023 

OODgCondfdons 

The Tr11J1soction is subjecl lo customary closing conditions, including reporting requirements under the Hart-Scou-Rodino Act 

P......U.g Uncl<nF u .. C1f [.V..,or ProdutU 

Addressing underage use oflobacco producl.S is crilical for us to achic\'c our Vision , We have continued lo enhance our ongoms support for w,dcragc prcYcnlion, including through lcgisla11vc advocacy and rclallcr cngagcmcnl Our crTorls have included: 
advocating for the cn.ttlmenL of rcdcral legislation lh:1.l, through scpara~ bills, raised Lhc minimum age LO purchllSc tob.icco products lO 21 .u,d updated the definition ofa Lob.1cco product within Lhc US Food, Drug and CosmcLic Acl lo include any 
product lhal contains nicolinc. including synthetic nicoline products: 
pro,·iding rcta.iler inccnti,cs for thc (i) implement.a.lion or point-of-sale age-validation technology in more tho.n 137,000 U.S rclail storc.s and (ii) implcmcnto.tion orugc and idcnlity verification solutions in dig1Lo.l retailer a.pps for approximately 33,000 
U S retail stores: and 
launching an underage tobacco use sun·cy to moni1or underage use trends in a more timely and relevant manner. which supports our pre, en1ion and regula!OJ)' stralcgics 

lOlJ Tinandal 1._, 

We rc3ifinn our guidance lo deliver 2023 rull-) cu adjusted diluted EPS in a rongc of$4 98 to SS 13. representing a if"Owth rate of3% Lo 6% from llII adjusted diluted EPS base orS4 84 in 2022 , 35 sho\\11 in Schedule I. This guidance range does not 
include lhc potcnlial financial impacu of the Transact.ion 

Our f,11/-ycar adjwlrd diluted EPSg1udmtcc czcludt:s the 1mpacl of ccrlam mcomr: and cxpcn.,;c ucms lhal our managcmcl'll believes~ no/ parl of lllllkrlj1ng opuolions. mc/udmg 1hr: Jinmmal 1mpocl lhal we will rrcord il'l lhc first quarter of 2013 
trlalt.tf lo the lrnruoclion between JU ,utJlJtll. I.du. In,. (JUUi.i, t.J/tttwe Mlll"Ch J . 2013, liJ c¢f1Mgt 11;;r 1,n,estm,ml iri JUUi. tn,t,,lnf IYNW ofS'lJ() m1/Juw llf of lk~rmf)rr 31 , 2021) for crrtaitt of JUUL"s heafr1I lub/Jn'O mteller:111ul propltfy 

Addi11rmal items that may be excludedjm,r, t,Ur faU•)rtar adJin·rcd ffitrmd £/',\'i.wdapce mclmk. jn, Ci""-fp/r~ loss ot1 early QtlffgUJU/lt1r,<J r,f dc}}I, rr..dtm:.tt1nr,x~~ attti impmrmenl charg~s. acquw/Jori-relaled p!IW/ Uirpm1llol'l•rel~d toJJ.i. ~q11it)' 
invcs/ment-rtdnli:d specwl ii ems (including cmy chnnges in fmr vnlue of our equ,ty ,meslm,mt ~corded nl (mr vnlu~ 
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and any chongcs in the (air vuluc of n:loled warrants and pn:emplivc nghls), certain mcamc far 1/cms, t:hu,gcs ussa,·1olcd u 1th lob11,·i:o and hl!allh und cerium olhcr /1/1golion items, and rr:solut,ons of cert nm 11on-parl1dpatmg mmiu/oi:turcr (NPMJ 
at!Justmen( d1spulr:.f under the Mo.flt: r &ulemf!nl Ag,nme'11 (such disp11tf! 1nolut1ons me reftrred In as '"NPM Adju.ltmf!nl lltmi.r ') 

Our 1't1JtWgeme11t ,·unnuf t:l'limute an u.furw urd-lookmg buns (h,: impuc.·I u/ ,·,:rfum irw..·CHl/t: und dpt!fll't: ilt:Ml·, int'lutling thu~·,: 1t,:n,s nuted m the prrc:eding purugruph, un uur re purled dJ/uJed EPS bn:uu.n: lhne ,tenu, 'h'h11.l1 1:ould be s1gmfkunl, muy bt: 
unusual or infrequent. are difficult to prtdicl e111dmay be high/]' variable A.t c, nm1/t, we do not prowde a ,·orrtsponding U.S. getum,lly accepted 1iccDW1ting prindples (GAAPJ mearurtfor. or n!Cont:1/iutirm lo, our udjusled di/u/ed EPSguidatic:e. 

We n.lso reaffirm our expccllllion lo eomplele our pre,•1ously aulhori1ed SI billion share repurchase program by I.he end of 2023 , Share repurchases depend on marketplace condiLions n.nd olher r;:icLors. and I.he program remains subjecl lo lhe discrelion or 
our Board or Oircclors_ 

Adviion 

Perella Weinberg Partners LP and Morgan Stanley & Co LLC arc acting as rinantial ad, isors la Altria in con.nee1ions with the Transn.ction. Morgan Stanley Senior Funding. Inc has commiucd to pro,ide shotHcnn financing lo Altria While&. Case LLP and 
Arnold & Porter LLP .uc providing legol counsel to Altria for the Trn.nsocuon 

Moclis & Company lLC is acLin1: as lhc finn.ncia) :advisor lo NJOY in conncclion '9i.11th lhc Trans.icLion Weil, Gotshal & Mn.nges LLP is providing legal counsel to NJOY ro, the Transaclion 

Fonnnl-Leoldn:g and Caudanary S~IS 

This release conLaint ccrUlin (Qrwanl•IOOlifn,g Sllllements with respccl lO 11man.g other things, 1t,,::ir.:D1$:1CUOn n.nd the full global ownership o(NJOY's e-vapor product portfolio, which is subject L0'11nOVS-niki and witen:ihtlln These forward looking 
statements relate lO. cntunJ tidier thfnp. lbt espcelcd timing of lhc compktlon of I.he Transact.KIii. Uic: pn:frrenccs ofadull smokers and a.dull ,·apcrs. the ability to U.llllSliion adult smokers rrom combuniblc- pmduc.u: LO c~\tpar 9toduc1S O\'Cr the long lmn. the 
ab1li1y to prc,·cnt and reduce underage use oftobaeeo products, reccipl ofMGOs from the FDA for \'arions e-,'1ipor products and dc\'ices, the ability lo expand the rel.ail distribulion and visibility ofNJOY ACE products through our leading US sales and 
distribution syslcm, th,i; ~J.c-1 far the e-vopor cn.legory orproduclS, the linrutcia.l impact of the TrilnS,leLk,n on QUr results of opc:rAUMJ,, rutd our ability to conLinue 'SJOY's commercial rehitioruhip with Smoorc. F.Kion Wt~ c:msc actu.tl n:JMIU. lo d_lfTc:r 
include failure lo rccd\"C rctuJ\11ory aulhori:zaLions, railurc lo comply wilh rcgulatoty rcquiremcnlS, our uu.blltCy to rcali1.c lhe ~,t:cd benefits orlhc Transaction in the cxpccu:d manner or Limerramc, irat all, prevailing economic, markcL. rc1:ul:1t0f)' Of business 
conditions. or cluni:cs in such conditions. negatively wfecting us and our pl.ins with respect lO I.he e-,·opo, eoicaory. our inability to anticipat.c and respond lo evolving adWl lob.i.cco consumer prcrct1:nccs. W lO dc\dott mw,W;J(tun:.~lict and distribule 
products lh :u. ~fli'Cll lo adull tobacco consumers, a dom1gradc in our credit raLings. our inability lO rc.[ill;SJ)ec Uln)' acquisition finaricing on fa\'or.tble tenns, or at a11, heallh epidemics and pandemics, m11t:roccooomic coad1tions ud. m t\lm, oduh lobacco consumer 
purchasing behavior, changes in m.irkel and other conditions resulting in unllrtlieipatcd delays in lhe design and dc,·clopmcnt of ruu1rc produeis, lhc outcome or any legal proceeding or invcstigoLion lhal ma1 be insLituled aga.insl us or others ~h:ilcd lO the 
Transaclion, sicnificant changes in price, a,·ailability or qua.lit}' or raw mat.crials or componenl pans, 
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Ulch1d1nc ru ii r~h of dll'lng:1 in m.o(rocco,,om 1 • c.lrnt.:110:. And ~ 111 CJt.1 C(:111:d l\ionJt du:: f:1il wc:: ,a ml:t:I cgmmc1cu.li:niioi, mH«IC11~ nnd aitndcd diA'UpJtm At o f:h:tl il) of, (IC' \lf 1,C'ffi(c bl. , a ,fUppUct. d1~ or dlunh&Uion dal11 szn-kc ptO\idu oI ow 
'11!bdal~ (inciudl111 NJOV retllon-ln11 lhc Trwuocunn) Olhcr , is.le llatll)IJ WI lrul)' Ul.11' ~IW 1e.a.1.1lu :ind ooU:oma: tD di!rc.1 rtt.m.erl.ill)' f'rom lhof.c. eontJlftC:d 11"1 the p,ojcc:lian.a 1U1d run,·.a.rd•l,ool.:iiua 1r.olarlalu. ~ udcd In lhlt. prcu ti;:l~c ~,c:: dc1:11lc.d f'ron,. 
Wtlc 10 t.lmc: U1 OW' p:ibliclJ !Ul'd fC'PCMU .. indiMJln1 ow ,\NnW. ~pcw-l on Funn 11►~ fQ( lhc rc;ar ended Dc:«mbcr l I. 2.0ll. ThtK rorw.ud.•tookini; JWCmmu qx:ak onl)· .s uflhl: di:LC ol"d1is PfGJ rckltSC. We .ummc no oblis.atlon 10 pc!i>vhk llr.D)' rc,illoa, w. or 
updolC, any projections and fonvard-looking slaLcmcnls coniaincd in lhis rclc:asc 

-••l'nlfth: 
We have ::i, kaidln11 portfolio ar1obxco prod:1,m, (or U S. lobacco conswncrs age 21+. Our Vision by 2030 is to responsibly lad the transition or adult smokers lo a smoke-free future (Vision) We arc Muvirtg llc-J10nd Smokmg™, leading Lhc way in mo,·ing aduh 
miokcrs :a"~' from cigarettes by Wlln, :i(t/M to llM:&ition millions to potentially less hwrnful choices• believing it is a subst:inliaJ opportunity for .iduJl labacco conswncrs, our businesses :ind societ}· 

Our wholly owned subsfd"a:uica include lending manufacturers of bolh combuslibh:: wuJ Sffl~(';rrcc prod.ucLS. In combusl.iblcs, we own Philip Morris USA Inc. (PM USA), lhc cn.a,t p,ctil®lo U.S. cigareuc manufocturcr, and John Mlddlc1.011 Co. (MicldlctonJ, a 
lc.ading U.S. crgar m:nnuf:acnutr. Our smoke-free portfoJio includes ownership of U-.S Smotclcu Tobacco Company LLC (USSTC), the leading global moist smokeless tobacco ,~_tST) mat11Jfac1urcr, and Helix Jnnovalions LLC (HcliitJ, ~ !Qdin-i: rrw1Uwcr of 
onl nicotine pouches 

Additionally, we hove o majority~wncdjoint venture, Horizon IMovo.lions LLC (Horizon). for lhc US marketing ond commcrcializ.at.ion ofhco.tcd tobacco slick produeLJ wtd, lhrough o scparutc ogrccmenl, we hove lhc exclusive US commercioliMlion righls 
to lhe JQOS Tobacco Heming ~stem® and Marlboro HeatSt1cks® lhrough April 2024 

Our equity investmcnls include Anhcuscr•Busch InBc\ SA/NV (ABT), the world's largest brewer, and Cranos llioup Inc (Crones), a leading Canadian cannabinoid company 

The brund poctfoli0.5 of our tobacco operating companies include Marlboro®, Blacl.: & Mild®, Copctihagen®. Skoal® 11J1d 1011 ® Trademarks nnd service marks related to Altria referenced in I.his release arc lhe property of Altria or ils subsidiaries or ore used 
with pennission 

LC4Jll more about Altria nt »ll1r ahOn com and follow us on T1vitlCr. Faccbook and Linkedln. 

Sowcc: Altria Group. [nc Alafa Client Scryiccs AlcriaOit:nlStl"\ici:s 

Mac Li, ingston. Vice President oflnvcstor Relations Im es Lor Relations Media Rdalions 

Richard M L1,·ingston1~lb'ia com 8U4-4M4-8222 80-l--lH-4-88~7 
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Schedu1e I 

ALTRIA GROUP. INC. 
and Subsidjarics 

RctOflciliaOon ofGAAP and 11on--GAAP Measures 
(dollars in millions, C.'iCCpl per .share dala) 

(Unaudiled) 

Rrc:oncllh1tion or Altria's Full-Year 2022 AdjuJU:d ~cwlt • 

Earning., bdon: PruvUlion for lncuruc , rt E!;imlo1,1"-Urfb~b.blc tu 
Income Tu~ Tues Ncl Eamt.!1 "-llria Dilulcd EPS 

lflll llqloncd 7,389 S 1,6:ZS S S,7~ S S,7~ S 11, 

NPM Adjusbncnl Items (68) (17) ~Q ~Q (0.03) 

Aact impmDl.cnl, exll. implementalion, acqoidllon 1111d dispositton-rclW c0$U II 9 

Tobacco and hcahh and certain other litigation iLcms 131 33 98 98 005 

JUUL changes in fair,:aluc 1,-JSS 1,455 1.455 OKI 

AB(-rclaled special ilems 2,544 SJ-t 2,0JO 2.010 I 12 

Cro!Kll'-rchucd spcciat ileml 186 111<1 186 0.10 

Income iax items 729 (7.!9) (729) (0.401 

2022 Adjusted ror Spedal ltaru 11.648 S l.9065 11,742 S 8,'141 S 4.11-1 

While we report ow- financial results in accordance with GAAP, OW" management rcvicwl! certain financial results. including diluled EPS, on mt adjuSlcd basis., which excludes certain income and expense ilCms, including lhosc ilcrns noled under ~2023 Financial 
Imp.act" in lhc release Our management docs not view any of these special items to be pmt of our underlying results as I.hey may be highly vorfable, may be unusual or infu:qucnl, nrc difficult to prcdicl and cnn distort underlying bwiness tn:nds and results Our 
managcmenL belieYcs that adjust.cd financial measures prO\idc useful additional insiaht into underlying business lrCnds and rcsuJlS and prmide a more meaningful comparison ofycar-o,·cr•ycar rcru.llS Our management uses adjust.cd financial measures ror 
pl3Ming, forecasting and cvaluatins b11Sincss and linancinl perfonooocc, including nllocntiDg resources lldd eva.lWJting rcsuhs rclati,•e lO employee compensation iarSCLs. These adjusted financial measures :in: not required by, or calculab:d in accordJln.cc with 
GAAP and may nOl be calculaLcd the same as similarly titled mcuurcs used by olhcr companies These adjus~d financial measures l!hould thus be considered as suppl cm en Lal in nalun: and nol considered in il!olation or BS a substituLc for the related financial 
infonnation prepared in accordance with GAAP. 
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CERTIFICATE OF SERVICE 

I hereby certify that on March 6, 2023, I caused a true and correct copy of the foregoing 

to be filed electronically using the FTC’s E-Filing System, which will send notification of such 

filing to: 

April Tabor 
Secretary 
Federal Trade Commission 
600 Pennsylvania Ave., NW, Rm. H-113 
Washington, DC  20580 
ElectronicFilings@ftc.gov  

The Honorable D. Michael Chappell 
Administrative Law Judge 
Federal Trade Commission 
600 Pennsylvania Ave., NW, Rm. H-110 
Washington, DC  20580 

I also certify that I caused the foregoing document to be served via email to: 

Stephen Rodger (srodger@ftc.gov) 
James Abell (jabell@ftc.gov) 
Peggy Bayer Femenella (pbayer@ftc.gov) 
Erik Herron (eherron@ftc.gov) 
Joonsuk Lee (jlee4@ftc.gov) 
Meredith Levert (mlevert@ftc.gov) 
Kristian Rogers (krogers@ftc.gov) 
David Morris (dmorris1@ftc.gov) 
Michael Blevins (mblevins@ftc.gov) 
Michael Lovinger (mlovinger@ftc.gov) 
Frances Anne Johnson (fjohnson@ftc.gov) 
Nicole Lindquist (nlindquist@ftc.gov) 
Jeanine Balbach (jbalbach@ftc.gov) 
Steven Wilensky (swilensky@ftc.gov) 
Eric M. Sprague (esprague@ftc.gov) 
Leslie Okonta (lokonta@ftc.gov) 
Federal Trade Commission 
400 7th Street, SW 
Washington, DC  20024 

Counsel Supporting the Complaint 

/s/ Beth Wilkinson 

Beth Wilkinson 
Counsel for Altria Group, Inc. 
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