







































































	Slide Number 1
	ALJ: Contemporaneous Documents Rebut CC’s Inferences
	ALJ: CC Ignores “Important Context”
	Altria Scientists: Salts “Required”
	Unlike JUUL, Altria’s Products Not Ready
	Nu Mark “Lack[ed] Quality Pod Products”
	2018: Cig-A-Likes Were Dying
	2020: Cig-A-Likes Are Dying
	Elite PMTA Assessment
	Cig-A-Like PMTA Assessment
	MarkTen’s Declining Share
	Elite’s Share Never Topped 1%
	JLI: Elite “Not A Threat”
	JLI: Elite “Not A Threat”
	JLI: Elite Has “No Traction Whatsoever”
	AUG 19 Term Sheet: Antitrust Clearance
	AUG 19 Term Sheet: Non-Compete
	AUG 22: No “Material Substantive Difference”
	AUG 22: Carve-Out For Existing Products
	FDA Requests “Prompt Action”
	Plan Made While Negotiations Were Off
	Growth Teams Announced
	Altria Expected JLI To Be Unhappy
	Altria’s Budget Planning: $235 Million Projected Losses
	ALJ: CC Changed Its Theory
	CC’s Initial Theory
	CC’s Post-Trial Theory
	CC’s Post-Trial Theory
	CC’s Post-Trial Theory
	ALJ: New Theory Fails To Prove Unlawful Agreement
	Post-Transaction Market Is More Competitive
	Quigley’s IH: “Did Not Believe” Elite Would Be Approved
	Quigley’s IH: Pulling Elite Was “Right Decision”
	FDA Authorization Is “Highly Speculative”
	It Is Undisputed That JLI’s Negotiators Were Surprised By Altria’s Decision To Pull Pods & Certain Flavored Cig-A-Likes
	It Is Undisputed That JLI’s Negotiators Were Surprised By Altria’s Decision To Pull Pods & Certain Flavored Cig-A-Likes



