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William F. Gifford, Jr., Chief Executive OfficerKathryn B. McQuade, Chair of the Board

 For important factors that may cause actual results to differ materially from those contained in the forward-looking statements included herein, see Item 1A. 
Risk Factors in Part I of the enclosed Annual Report on Form 10-K. 

* For explanations and reconciliations of adjusted measures to corresponding GAAP financial measures used herein, see Item 7. Management’s Discussion 
and Analysis of Financial Condition and Results of Operations in Part II of the enclosed Annual Report on Form 10-K.

D E A R  F E L L O W  S H A R E H O L D E R S

2024 was another pivotal year for Altria. We made meaningful 
advancements towards our Vision, delivered strong financial 
performance and provided substantial returns to you, our valued 
shareholders. Our core tobacco businesses successfully executed 
their strategies in a challenging environment, and our smoke-free 
products continued their momentum in the marketplace. 

Progress Toward Our Vision.   The potential for tobacco 
harm reduction in the U.S. is significant. In 2024, our companies 
continued their efforts to position our smoke-free products for 
sustained success in the sizeable U.S. nicotine space. 

NJOY made significant progress in 2024, growing volume and 
share in a competitive pod segment. To improve availability, 
NJOY expanded distribution of NJOY ACE to over 100,000 stores 
and amplified visibility by securing premium positioning in more 
than 80% of contracted stores through NJOY’s first retail trade 
program. NJOY executed a variety of trial-generating activities 
and introduced a new brand equity campaign that resonated 
strongly with adult tobacco consumers. Despite challenges from 
patent litigation before the U.S. International Trade Commission, 
as discussed in the enclosed Annual Report on Form 10-K, and 
the growing illicit e-vapor marketplace, NJOY has demonstrated 
its ability to successfully build a brand and responsibly grow in the 
e-vapor category. NJOY is building a pipeline of products to meet 
evolving adult tobacco consumer preferences, and we believe 
NJOY’s proven capabilities will directly translate to our future 
e-vapor efforts. 

Helix continued to participate in the oral tobacco category 
growth, increasing on! reported shipment volume by more than 
40% to 160 million cans in 2024. on! retail share momentum 
continued as the brand reached 8.3% of the total U.S. oral tobacco 
category for full-year 2024. Notably, Helix achieved profitability for 
the first time in the fourth quarter, ahead of its 2025 goal. Outside 
of the U.S., we are encouraged by the steady momentum that  
on! PLUS is building at retail and on e-commerce within Sweden 
and the United Kingdom. 

In heated tobacco, our teams continued to advance our product 
pipeline. During 2024, we made progress toward a Premarket 
Tobacco Product Application and accelerated work on a Modified 
Risk Tobacco Product Application submission to the U.S. Food 
and Drug Administration (FDA) for Ploom through Horizon, our 
joint venture with JT Group. We expect to make a combined 
submission in the middle of this year. We also commenced a 
small-scale international test of SWIC, our internally developed 
heated tobacco capsule product, to gain adult tobacco consumer 
insights and further inform our heated tobacco strategy. 

Achieving our Vision and the full promise of tobacco harm 
reduction requires the entire industry operating within science-
based regulation, a variety of satisfying, FDA-authorized product 
choices for adult tobacco consumers and underage tobacco use 
continuing to decline or remaining low. Last year, we advocated 
for a responsible and well-regulated marketplace by calling 
on the FDA to prioritize innovation, increase the number and 
pace of product authorizations to expand the legal market of 
smoke-free products and take enforcement action against illicit 
e-vapor manufacturers, wholesalers and retailers. We encouraged 
regulators to use all available tools to enforce the regulatory 
framework and hold rule breakers accountable. Once regulation is 
functioning as intended, we believe Altria has the experience and 
capabilities to make significant progress toward our Vision. 

Resilient Traditional Tobacco Businesses.   Our traditional 
businesses delivered solid financial performance in 2024. The 
smokeable products segment grew its adjusted operating 
companies income (OCI) to $10.9* billion and expanded adjusted 
OCI margins nearly 2 percentage points to 61.6%*. Marlboro 
performance was resilient, and its share of the premium segment 
expanded to 59.3% for full-year 2024.

Our oral tobacco products segment financials remained strong, 
driven by Copenhagen, the leader in MST. In 2024, the oral 
tobacco products segment reported higher adjusted OCI and 
OCI margins. Adjusted OCI grew 5.2%* and adjusted OCI margins 
expanded to an impressive 67.8%*. 

Strong Financial Performance and Significant Cash 
Returns to Shareholders.   We grew full-year adjusted diluted 
earnings per share by 3.4%,* and we continued our long history 
of rewarding shareholders by returning over $10.2 billion through 
dividends and share repurchases combined. Our Board of 
Directors raised the dividend for the 59th time in 55 years, and we 
completed our $3.4 billion share repurchase program funded, in 
part, by the partial sale of our investment in Anheuser-Busch InBev 
SA/NV, representing our largest single-year share repurchase in 
over two decades.

 Looking Forward.   We continue to believe Altria is well 
positioned to responsibly lead the transition of adult smokers to 
a smoke-free future. The tobacco harm reduction opportunity 
remains in front of us, and we believe we have the right strategies 
to make it a reality. Those strategies, together with the strength of 
our traditional tobacco businesses and talented employees, give 
me confidence that we can achieve our Vision.

Thank you, as always, for your ongoing support of Altria. 

March 21, 2025
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Shareholder Response Center: 
Computershare Trust Company, 

N.A. (Computershare), our transfer 

agent, will be happy to answer  

questions about your accounts,  

certificates, dividends or the  

Direct Stock Purchase and  

Dividend Reinvestment Plan. 

Within the U.S. and Canada,  

shareholders may call toll-free: 

1-800-442-0077

From outside the U.S. or Canada,  

shareholders may call:  

1-781-575-3572

Postal address: 

Computershare Trust  

Company, N.A. 

P.O. Box 43078  

Providence, RI 02940-3078

To eliminate duplicate mailings, 

please contact Computershare  

(if you are a registered sharehold-

er) or your broker (if you hold your 

shares through a brokerage firm). 

Direct Stock Purchase and  
Dividend Reinvestment Plan: 
Altria offers a Direct Stock  

Purchase and Dividend 

Reinvestment Plan, administered 

by Computershare. For more 

information, please contact 

Computershare.

Shareholder Publications:
Altria makes a variety of publica-

tions and reports available. These 

include the Annual Report, news 

releases and other publications.  

For copies, please visit our web-

site at: www.altria.com/investors

Altria makes available free of 

charge its filings with the U.S.  

Securities and Exchange  

Commission (SEC), such as Proxy 

Statements and Reports on Form 

10-K, 10-Q and 8-K. 

For copies, please visit our  

website at:  

www.altria.com/SECfilings

If you do not have Internet  

access, you may call:  

1-804-484-8222

Internet Access Helps  
Reduce Costs:
As a convenience to shareholders 

and an important cost-reduction 

and environmentally friendly 

measure, you can register to 

receive future shareholder 

materials (i.e., Annual Report and 

Proxy Statement) electronically. 

Shareholders also can vote their 

proxies electronically. 

For more information, please visit 

our website at: 

www.altria.com/investors

Additional Information:
The information on the respec-

tive websites of Altria and its 

subsidiaries is not, and shall not 

be deemed to be, a part of this 

report or incorporated into any 

filings Altria makes with the SEC. 

Trademarks and service marks 

in this report are the registered 

property of or licensed by Altria  

or its subsidiaries.

2025 Annual Meeting:
The Altria Annual Meeting of 

Shareholders will be held at 

9:00 a.m. (Eastern Time) on 

Thursday, May 15, 2025. For more 

information about the Annual 

Meeting, please refer to Altria’s 

2025 Proxy Statement or call:  

1-804-484-8838

Transfer Agent and Registrar: 
Computershare Trust   

Company, N.A. 

P.O. Box 43078  

Providence, RI 02940-3078

Independent Auditors:
PricewaterhouseCoopers LLP

1021 E. Cary Street, Suite 1250 

Richmond, VA 23219-4058 

Stock Exchange Listing:
The principal stock 

exchange on which 

Altria’s common 

stock (par value  

$0.33        per share) is listed is the 

New York Stock Exchange (ticker 

symbol: MO). At February 14, 

2025, there were approximately 

46,000 holders of record of 

Altria’s common stock.

S H A R E H O L D E R  I N F O R M AT I O N

B O A R D  O F  D I R E C T O R S

Ian L.T. Clarke 1,4,6  

Retired Chief Financial Officer,   
 Greater Toronto Airports  
 Authority 
Director since 2022 

Marjorie M. Connelly1,2,3,6 

Retired Chief Operating Officer, 
 Convergys Corporation 
Director since 2021

R. Matt Davis2,5,6 

Retired President, North America, 
 and Senior Vice President,  
 Global Corporate Affairs,  
 Dow Inc. and 
 President, Driftwood  
 Leadership, LLC  
Director since 2021

William F. Gifford, Jr.3 

Chief Executive Officer, 
 Altria Group, Inc. 
Director since 2020 

Debra J. Kelly-Ennis1,3,5,6 

Retired President and  
 Chief Executive Officer, 
 Diageo Canada, Inc. 
Director since 2013

Kathryn B. McQuade 2,3,4

Retired Executive Vice President  
 and Chief Financial Officer,   
 Canadian Pacific Railway 
 Limited
Director since 2012

George Muñoz 1,2,3,4

Principal, Muñoz Investment   
 Banking Group, LLC and
 Partner, Tobin & Muñoz 
Director since 2004

Virginia E. Shanks 2,3,4,5

Retired Executive Vice President  
 and Chief Administrative Officer,
 Pinnacle Entertainment, Inc.  
Director since 2017

Richard S. Stoddart1,5,6 

Chair of the Board, Hasbro, Inc.  
 and former President and  
 Chief Executive Officer,  
 InnerWorkings, Inc. 
Director since 2025

Ellen R. Strahlman1,3,5,6

Retired Executive Vice President,  
 Research & Development and  
 Chief Medical Officer, Becton,  
 Dickinson and Company 
Director since 2020

M. Max Yzaguirre 2,4,5

Retired Executive Chairman,   
 Forbes Bros. Holdings, Ltd.
Director since 2022
  

 Independent Chair of the Board 
  Kathryn B. McQuade

 Committees
1  Member of Audit Committee,  
 Marjorie M. Connelly, Chair
2  Member of Compensation and  
 Talent Development Committee, 
 George Muñoz, Chair 
3   Member of Executive Committee, 
 Kathryn B. McQuade, Chair

4  Member of Finance Committee,  
 Virginia E. Shanks, Chair
5   Member of Innovation Committee, 
 Ellen R. Strahlman, Chair
6  Member of Nominating,  
 Corporate Governance and  
 Social Responsibility Committee,  
 Debra J. Kelly-Ennis, Chair
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