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Safe Harbor Statement

Statements, including earnings guidance, in this presentation that are not reported financial results

or other historical-l ookbngasianemeert §dowwahidn
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 6s expectations that i1 nvolve a nu
which could cause actual results to differ materially from those expressed in or implied by the
forward-looking statements. Altria undertakes no obligation to publicly update or revise any forward-
looking statement other than 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 ARiIi sk Factorso i n -KfordheyearendedDec&eber 81, 2012amd F
under AnCautionary Factors That May Affect -@fort u
the period ended September 30, 2013.

Reconciliations of non-GAAP Financial measures included in this presentation to the most
comparabl e GAAP measures are available on Altr

E'! Altria



EPS and Dividend Growth

Adjusted Diluted EPS* Dividend Per Share

+7.9% +8.8%
CAGR CAGR

$2.38 $1.92

$1.51 $1.16

2007 2013 2007 2013

*For reconciliation of non-GAAP to GAAP measures visit altria.com Note: Annualized rate: 6-year CAGR assumes the post-PMI spin-off dividend
R Altria of $0.29 per common share was the end of 2007 dividend rate.

Source: Altria company reports



Six-Year Total Shareholder Return

137%

44%

E-g K lerib S&P 500

Eg 1 Note: Total shareholder return is simple price appreciation plus the reinvestment of the dividend as of the ex-dividend date (12/31/2007 to 12/31/2013).

Source: Bloomberg Daily Return




I Long-Term Financial Goals I

A Grow adjusted diluted EPS at average annual rate of 7% to 9%

A Maintain a dividend payout ratio of approximately 80% of adjusted
diluted EPS



Al tri ads Strategli es

Maximize income from core premium
tobacco businesses over the long term

Grow new income streams with innovative
products

Manage diverse income streams and
strong balance sheet to deliver consistent
financial performance




Al tri a Companieso Capabi

A Deeply understanding adult tobacco consumers

A Building and sustaining premium brands

A Creating strong sales and distribution relationships
A Developing innovative products

A Managing external challenges facing our businesses

E'! Altria



Agenda

A Maximizing income from our core tobacco businesses
A Approach to innovation

A Diverse business model and strong balance sheet

A Regulatory capabilities

A Delivering shareholder returns

F:. Altria



Tobacco I ndustry Manuf ac

$in Billions
~+5%
$16 CAGR $14.5

$11.4

$0 - .
2008 2013

E Source: Altria company reports; ALCS S&BD estimates; other public company reports



Share of 2013 U.S. Tobacco Industry Profits by Category

80%

0
10% 6% 4%
_ — ——
Cigarettes Smokeless Cigars Other
Tobacco

E Source: Altria company reports; ALCS S&BD estimates; other public company reports



Cigarette Category Decline Rate Estimates

(4.00%  (4.0)% 35)%  (30)%

Primarily due
to FET increase

(4.0)%

(5.0)%

(8.0)%
2007 2008 2009 2010 2011 2012 2013

Although cigarette volumes continue to decline, the rate of

decline has held steady at 3 to 4% for many years.

E . Altria |
Source: ALCS MICR Estimates




Tobacco Cat e gio20li0é22@3 CAGR u

~5%
~3%

Total Tobacco* Cigarettes Machine-made Smokeless Products
Large Cigars

e
ave [-.

~(3.5)%

F 1 * Total tobacco in pounds
Source: ALCS MICR estimates based on TTB data through September 2013, cigarettes, small cigars based on 0.0325 oz/stick; ALCS MICR estimates



Largest Consumer Products Categories

2013 U.S. Dollar Sales in Major Retail Channels

$in Billions

$70 $66

$30 $28
$20

$0

Cigarettes Beer / Cider Carbonated Salty
Beverages Snacks
Note: Total US MOC is comprised of Food, Drug, Mass Merchandisers, Club, Dollar, DeCA, Convenience and Walmart classes of trade with ACV of $2MM+ excluding Pharmaceutical
Altria sales. Carbonated Beverage sales exclude on-premise, and Beer/Cider sales exclude on-premise and Liquor.
_§ Source: IRI Infoscan-MOC for the 52 weeks ending 12/29/13



Category Growthi 2009 to 2013 CAGR

U.S. Dollar Sales in Major Retail Channels

7.2%

0
3 204 4.0%

—
(0.7)%
Smokeless Beer/Cider Carbonated Salty
Tobacco Beverages Snacks
Note: Total US MOC is comprised of Food, Drug, Mass Merchandisers, Club, Dollar, DeCA, Convenience and Walmart classes of trade with ACV of $2MM+ excluding Pharmaceutical
sales. Carbonated Beverage sales exclude on-premise, and Beer/Cider sales exclude on-premise and Liquor.
tria
Source: IRI Infoscan-MOC for the 52 weeks ending 12/29/13



Manufacturers 6Share of the 2013 U.S. Tobacco Profit Pool

51%

22%
14% 13%

Reynolds American Lorillard Other

Note: Altriads Profit Pool shar é&Cltfsor aAlctul iaa &@sl Hmo lceoanbli evi & gS mdlee laglg s sRreaducts segments divided by To
*For reconciliation of non-GAAP to GAAP measures visit altria.com

Source: Altria company reports; ALCS SB&D estimates; other public company reports



This space is blank because brand

images which appeared in the original
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I Marlboro T 2013 Retall Share I

43.7%

Next 10 Largest Brands = 42.2%
\

Marlboro

H Altria



I Smokelessi 2013 Retail Share I

This space is blank because

brand images which appeared
In the original presentation

have been removed.

Copenhagen & Skoal



I Machine-Made Large Cigarsi 2013 Retall Share I

29.2%

This space is blank because

brand images which appeared
In the original presentation
. have been removed.
N e

Black
& Mild

E'. Altria

Competitive Brands



This space is blank because brand

images which appeared in the original

presentation have been removed.




I Smokeable ProductsC o mp a nStragegyo I

Maximize income while maintaining modest share
momentum on Marlboro and Black & Mild over time.

PhilipMorrisUSA Jotion Vidiblston

an Altria Company an Altria Company

E'! Altria



I Cigarette Category IncomeDrivers I

A Pricing
A Cost management This space is blank because

A Retail share performance brand images which appeared

A Equity-building activities in the original presentation

A Product innovation have been removed.




This space is blank because brand

images which appeared in the original

presentation have been removed.




Marlboro Long-Term Retail Share Growth

>0 - 43.7%

O -
1954 1959 1964 1969 1974 1979 1984 1989 1994 1999 2004 2009 2013

E Source: Maxwell; MSAi Shipments; IRI/Capstone i Total Retail Panel; IRP IRI Group/Capstone Projected Retail Panel; IRI/MSAi



This space is blank because brand

images which appeared in the original

presentation have been removed.




I Marlboro Product Expansions I

This space is blank because brand

images which appeared in the original

presentation have been removed.



I Marlboro Adult Smoker Engagementi Retall I

This space is blank because brand

images which appeared in the original

presentation have been removed.



I Marlboro Adult Smoker Engagementi Direct Mall I

This space is blank because brand

images which appeared in the original

presentation have been removed.




I Marlboro Adult Smoker Engagementi Digital I

This space is blank because brand

images which appeared in the original

presentation have been removed.



This space is blank because brand

images which appeared in the original

presentation have been removed.




\

Marlboro Black is
growing share
and building a
strong position,

including with 21
to 29 year-old

smokers.

N Altria

This space is blank because

brand images which appeared

In the original presentation

have been removed.




I Marlboro Digital Engagement I

Marlboro.com is
among the largest
CPG websites in This space is blank because
the U.S. based on
average number of
unique adult In the original presentation
visitors age 21+.

brand images which appeared

have been removed.

comScore, 2013
- W,

E.. Altria




I Marlboro Adult Smoker Connections I

~+50%

This space is blank because

brand images which appeared
In the original presentation

have been removed.

2011 2013




Ma r | bsiMopdesh Retaill Share Momentum

Average Annual Growth = ~0.2pp

42.9% 43.7% This space is blank because
brand images which appeared
In the original presentation
have been removed.

2008 2013

E‘l Altria



I Pricing Considerations I

A Economic conditions
A Price gaps

A Competitive dynamics

PM USA carefully manages its pricing to deliver

long-term income growth.



I Pricing Considerations 1 Economic Conditions I

A Employment rates
A Housing starts

A Consumer confidence

PM USA continuously monitors key indicators

to understand the conditions of adult smokers.



Pricing Considerations T Price Gap

$6.50 -

Marlboro Net Price

—

__ S

Price Gap = ~35%

—

wor S
Vel

$3.04

$0.00 -

Lowest Effective Price

 $5.86

$4.38

2009 2010

Note: Marlboro excludes Marlboro 72mm
Altria

2011 2012 2013

Lowest = Actual Lowest Effective Pack Price (without PM USA Premium)

Source : IRl/Capstone Pricing Database; IRI Sales Advantage Sample - ending 12/29/13



Pricing Considerations I Competitive Dynamics

Leading Premium
Premium Cigarettes Segment Domestic Cigarette Brands

75% 75%
61.2% 63.8%

2009 2013 2009 2013

E lu Altria
a Source: IRI/MSAI Cigarettes 2013 i Total US Blended Share



This space is blank because brand

images which appeared in the original

presentation have been removed.




MI ddl et onds Ret ai | Shar e

Average Annual Decline = ~0.6pp

0
31.7% 29.4%

2009 2013

In a competitive environment, Middleton has focused

on income growth, while managing share performance.

Eq Note: The IRI InfoScan 2013 service was implemented to read market share in 2011 and beyond. Share in 2009-2010 reflects estimates based on share changes derived from 2009-2010 IRI InfoScan 2011
Altrla service.

Source: IRI InfoScan 2011 and 2013



Smokeable Products Income Growth

Adjusted OCI*

$in Billions
$75 - +4.2%
CAGR $6.4
$5.2
$0.0 -

2008 2013

F *For reconciliation of non-GAAP to GAAP measures visit altria.com
% Altria
Source: Altria company reports



I Smokeless ProductsC o mp a nStragegyd I

Increase income by growing volume at or ahead of the category
growth rate, while maintaining modest share momentum on
Copenhagen and Skoal combined

~
US& S Smokeless PhilipMorrisUSA

TOBACCO MANUFACTURING CO. ‘
. an Altria Company
an Altria Company

F:. Altria



Smokeless Products Segment Performance

Smokeless Products Copenhagen & Skoal
Shipment Volume Combined Retail Share

+5.1%
CAGR

~+0.9pp/yr
average

788
47.3% 50.7%

646

2009 2013 2009 2013

Note: Reported domestic shipment volume for USSTC and PM USA cans and Note: The IRI InfoScan 2013 service was implemented to read market share in 2011 and beyond. Share in 2009-2010
& Altria packs in millions reflects estimates based on share changes derived from 2009-2010 IRI InfoScan 2011 service.
Source: Altria company reports Source: IRI InfoScan 2011 and 2013



Copenhagenand Skoal Retall Share

60% -

40% -

20% -

0% -

E'. Altria

47.3%

24.8%

2009

m Copenhagen = Skoal

Note: The IRI InfoScan 2013 service was implemented to read market share in 2011 and beyond. Share in 2009-2010 reflects
estimates based on share changes derived from 2009-2010 IRI InfoScan 2011 service.

Source: IRI InfoScan 2011 and 2013

50.7%

21.4%

2013



This space is blank because brand

images which appeared in the original

presentation have been removed.




Copenhagenbs Share of Natur al

100% -

75% -

This space is blank because

50% - brand images which appeared

In the original presentation
25% -
have been removed.

0% -
Natural Segment



This space is blank because brand

images which appeared in the original

presentation have been removed.




CopenhagenWintergreen Retall Share

10% -

This space is blank because

5% - brand images which appeared

In the original presentation

have been removed.

00, -
2009 2011 2013

Note: The IRI InfoScan 2013 service was implemented to read market share in 2011 and beyond. Share in 2009-2010 reflects
& Altria estimates based on share changes derived from 2009-2010 IRI InfoScan 2011 service.

Source: IRI InfoScan 2011 and 2013



This space is blank because brand

images which appeared in the original

presentation have been removed.




I Skoal Classic andX-TRA I

This space is blank because brand

images which appeared in the original

presentation have been removed.



Skoal Share Performance and Price Gap

30%

20% -

10% -

0% -

Skoal Retail Share

24.8%
21.4%

2009 2013

$6

$4 -

$0

2013 Price Per Can

55% price gap

Classic Leading Discount

Note: The IRI InfoScan 2013 service was implemented to read market share in 2011 and beyond. Share in 2009-2010 reflects

estimates based on share changes derived from 2009-2010 IRI InfoScan 2011 service.

Source: IRI InfoScan 2011 and 2013
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N80 Days of Saturdayso

Website Direct Mail

This space is blank because brand

images which appeared in the original

presentation have been removed.



I Smokeless Products Adjusted OCI* I

$in Millions
$1,200 - +12.9%
CAGR $1,026

$632

$600 -

$0 -
2009 2013

F *For reconciliation of non-GAAP to GAAP measures visit altria.com
*# Altria
Source: Altria company reports



tri1 adbs Tobacco Busi nes




