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The information in this preliminary prospectus supplement and the accompanying prospectus is not complete and may be changed. This
preliminary prospectus supplement relates to an effective registration statement under the Securities Act of 1933, as amended. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities nor do they seek an offer to
buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion, dated September 13, 2016

Prospectus Supplement to Prospectus dated October 30, 2014

Altria Group, Inc.
$ % Notes due 20

$ % Notes due 20

Guaranteed by
Philip Morris USA Inc.
The notes due 20  will mature on ,20  and the notes due 20  will mature on ,20 . Interest on the notes due 20
is payable semiannually on and of each year, beginning , 2017. Interest on the notes due 20  is payable
semiannually on and of each year, beginning ,2017. We may, at our option, redeem the notes of either

series, in whole or in part, at the redemption prices, plus accrued and unpaid interest, described under Description of Notes Optional Redemption.

We may also redeem the notes of either series prior to maturity if specified events occur involving United States federal income taxation. See
Description of Notes Redemption for Tax Reasons. If we experience a change of control triggering event with respect to the notes of a series, we

will be required to offer to repurchase such notes from holders at 101% of the aggregate principal amount thereof, plus accrued and unpaid

interest, if any, to the date of repurchase. See Description of Notes Repurchase Upon Change of Control Triggering Event.

The notes will be senior unsecured obligations of Altria Group, Inc. and will rank equally with all of its other existing and future senior
unsecured indebtedness. Each series of notes will be guaranteed by our wholly-owned subsidiary, Philip Morris USA Inc. The guarantee will
rank equally with all of Philip Morris USA Inc. s existing and future senior unsecured indebtedness and guarantees from time to time
outstanding. The notes will be denominated in U.S. dollars and issued only in denominations of $2,000 and integral multiples of $1,000.

Investing in the notes involves risks. See _Risk Factors beginning on page S-7 of this prospectus supplement.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or
determined if this prospectus supplement or the attached prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.
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Public Underwriting Proceeds to Us
Offering Price Discount (before expenses)
Per Note Total Per Note Total Per Note Total
% Notes due 20 % $ % $ % $
% Notes due 20 % $ % % % $
Combined Total $ $ $

The initial public offering prices set forth above do not include accrued interest. Interest on the notes of each series will accrue
from ,2016.

The underwriters expect to deliver the notes of each series through the facilities of The Depository Trust Company, including its participants
Clearstream Banking, société anonyme, or Euroclear Bank S.A./N.V., as operator of the Euroclear System, against payment in New York, New
York on or about , 2016.

Joint Book-Running Managers

Deutsche Bank Securities Goldman, Sachs & Co. Mizuho Securities Morgan Stanley
Prospectus Supplement dated September , 2016
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We have not, and the underwriters have not, authorized anyone to provide you with any information other than that contained or
incorporated by reference in this prospectus supplement, any related free writing prospectus and the attached prospectus. We take no
responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you. If the
information varies between this prospectus supplement and the attached prospectus, the information in this prospectus supplement
supersedes the information in the attached prospectus. We are not making an offer of these securities in any jurisdiction where the offer
or sale is not permitted. Neither the delivery of this prospectus supplement, any related free writing prospectus or the attached
prospectus, nor any sale made hereunder and thereunder, shall under any circumstances create any implication that there has been no
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change in our affairs since the date of this prospectus supplement, any related free writing prospectus or the attached prospectus,
regardless of the time of delivery of such document or any sale of securities offered hereby or thereby, or that the information contained
or incorporated by reference herein or therein is correct as of any time subsequent to the date of such information.

The distribution of this prospectus supplement and the attached prospectus and the offering or sale of the notes in some jurisdictions may be
restricted by law. The notes are offered globally for sale in those jurisdictions in the United States, Europe, Asia and elsewhere where it is lawful
to make such offers. Persons into whose possession this prospectus supplement and the attached prospectus come are required by us and the
underwriters to inform themselves about, and to observe, any applicable restrictions. This prospectus supplement and the attached prospectus
may not be used for or in connection with an offer or solicitation by any person in any jurisdiction in which that offer or solicitation is not
authorized or to any person to whom it is unlawful to make that offer or solicitation. See Offering Restrictions in this prospectus supplement.
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Notice to Prospective Investors in the European Economic Area

This prospectus supplement and the attached prospectus have been prepared on the basis that any offer of notes in any Member State of the

European Economic Area (the EEA ) that has implemented the Prospectus Directive (2003/71/EC) (each, a Relevant Member State ) will be made
pursuant to an exemption under the Prospectus Directive, as implemented in that Relevant Member State, from the requirement to produce a
prospectus for offers of notes. Accordingly, any person making or intending to make any offer in that Relevant Member State of notes which are

the subject of the offering contemplated by this prospectus supplement and the attached prospectus may only do so in circumstances in which no
obligation arises for us or any of the underwriters to produce a prospectus pursuant to Article 3 of the Prospectus Directive in relation to such

offer. Neither we nor the underwriters have authorized, nor do we or they authorize, the making of any offer of notes in circumstances in which

an obligation arises for us or the underwriters to publish a prospectus for such offer.

Notice to Prospective Investors in the United Kingdom

This prospectus supplement and attached prospectus are only being distributed to, and are only directed at, persons in the United Kingdom that

are qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive and that are also (1) investment professionals falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the Order ) or (2) high net worth entities,
and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (each such person being referred
toasa Relevant Person ). This prospectus supplement and attached prospectus and their contents are confidential and should not be distributed,
published or reproduced (in whole or in part) or disclosed by recipients to any other persons in the United Kingdom. Any person in the United
Kingdom that is not a Relevant Person should not act or rely on this prospectus supplement and/or attached prospectus or any of their contents.

This prospectus supplement and attached prospectus have not been approved for the purposes of section 21 of the UK Financial Services and
Markets Act 2000 ( FSMA ) by a person authorized under FSMA. This prospectus supplement and the attached prospectus are being distributed
and communicated to persons in the United Kingdom only in circumstances in which section 21(1) of FSMA does not apply.

The notes are not being offered or sold to any person in the United Kingdom except in circumstances which will not result in an offer of
securities to the public in the United Kingdom within the meaning of Part VI of FSMA.

Notice to Prospective Investors in Canada

The notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the notes must be made
in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus supplement (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages

are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser s province or territory. The purchaser
should refer to any applicable provisions of the securities legislation of the purchaser s province or territory for particulars of these rights or
consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with
the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement contains the terms of this offering of notes. This prospectus supplement, or the information incorporated by
reference, may add, update or change information in the attached prospectus. If information in this prospectus supplement, or the information
incorporated by reference in this prospectus supplement, is inconsistent with the attached prospectus, this prospectus supplement, or the
information incorporated by reference in this prospectus supplement, will apply and will supersede that information in the attached prospectus.

It is important for you to read and consider all information contained in this prospectus supplement, the attached prospectus and any related free
writing prospectus in making your investment decision. You should also read and consider the information in the documents we have referred
you to under Documents Incorporated by Reference in this prospectus supplement and under Where You Can Find More Information in the
attached prospectus.

Trademarks and servicemarks in this prospectus supplement and the attached prospectus appear in italic type and are the property of Altria or
our subsidiaries or are used with permission.

References in this prospectus to Altria, the company, we, us and our refer to Altria Group, Inc. and its subsidiaries, unless otherwise specifie
unless otherwise required. References to PM USA refer to Philip Morris USA Inc., a wholly-owned subsidiary of Altria.

References in this prospectus supplement to  $, dollars and U.S. dollars are to United States dollars, and all financial data included or
incorporated by reference in this prospectus supplement have been presented in accordance with accounting principles generally accepted in the
United States of America.

S-1
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FORWARD-LOOKING AND CAUTIONARY STATEMENTS

Some of the information included or incorporated by reference in this prospectus supplement and the attached prospectus contains

forward-looking statements. You can identify these forward-looking statements by use of words such as strategy, expects, continues, plans,
anticipates, believes, will, estimates, forecasts, intends, projects, goals, objectives, guidance, targets, and other words of si

can also identify them by the fact that they do not relate strictly to historical or current facts.

We cannot guarantee that any forward-looking statement will be realized, although we believe we have been prudent in our plans and
assumptions. Achievement of future results is subject to risks, uncertainties and assumptions that may prove to be inaccurate. Should known or
unknown risks or uncertainties materialize, or should underlying assumptions prove inaccurate, actual results could vary materially from those
anticipated, estimated or projected. You should bear this in mind as you consider forward-looking statements and whether to invest in or remain
invested in the notes. In connection with the safe harbor provisions of the Private Securities Litigation Reform Act of 1995, we are identifying
important factors in this prospectus supplement and in the documents incorporated by reference that, individually or in the aggregate, could
cause actual results and outcomes to differ materially from those contained in any forward-looking statements made by us; any such statement is
qualified by reference to these cautionary statements. We elaborate on these and other risks we face in this prospectus supplement and the
documents incorporated by reference. You should understand that it is not possible to predict or identify all risk factors. Consequently, you
should not consider risks discussed in the prospectus supplement and the documents incorporated by reference to be a complete discussion of all
potential risks or uncertainties. We do not undertake to update any forward-looking statement that we may make from time to time except as
required by applicable law.

S-2
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SUMMARY
The Company

We are a Virginia holding company incorporated in 1985. Our wholly-owned subsidiaries include PM USA, which is engaged predominantly in
the manufacture and sale of cigarettes in the United States; John Middleton Co., which is engaged in the manufacture and sale of machine-made
large cigars and pipe tobacco and is a wholly-owned subsidiary of PM USA; and UST LLC, which through its wholly-owned subsidiaries,
including U.S. Smokeless Tobacco Company LLC and Ste. Michelle Wine Estates Ltd., or Ste. Michelle, is engaged in the manufacture and sale
of smokeless tobacco products and wine. Our other operating companies include Nu Mark LLC, a wholly-owned subsidiary that is engaged in
the manufacture and sale of innovative tobacco products, and Philip Morris Capital Corporation, a wholly-owned subsidiary that maintains a
portfolio of finance assets, substantially all of which are leveraged leases. Additionally, our other wholly-owned subsidiaries include Altria
Group Distribution Company, which provides sales, distribution and consumer engagement services to certain of our operating subsidiaries, and
Altria Client Services LLC, which provides various support services in areas, such as legal, regulatory, finance, human resources and external
affairs, to us and certain of our subsidiaries. In addition, we held approximately 27% of the economic and voting interest of SABMiller plc, or
SABMiller, at June 30, 2016.

The brand portfolios of our tobacco operating companies include Marlboro®, Black & Mild®, Copenhagen®, Skoal®, MarkTen® and Green
Smoke®. Ste. Michelle produces and markets premium wines sold under various labels, including Chateau Ste. Michelle®, Columbia Crest®, 14
Hands® and Stag s Leap Wine Cellars , and it imports and markets Antinofi, Champagne Nicolas Feuillatte , Torré3 and Villa Maria Estate
products in the United States.

Our principal executive offices are located at 6601 West Broad Street, Richmond, Virginia 23230, our telephone number is (804) 274-2200 and
our website is www.altria.com. The information contained in, or that can be accessed through, our website is not and shall not be deemed to be a
part of this prospectus supplement.

S-3
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The Offering

The following summary contains basic information about the notes and is not intended to be complete. It does not contain all the information
that is important to you. For a more detailed description of the notes and the subsidiary guarantee, please refer to the section entitled

Description of Notes in this prospectus supplement and the sections entitled Description of Debt Securities and Description of
Guarantees of Debt Securities in the attached prospectus.

Issuer Altria Group, Inc.
Securities Offered $ aggregate principal amount of % notes due 20 , maturing ,20
$ aggregate principal amount of % notes due 20 , maturing ,20
Interest Rate The notes due 20  will bear interest from , 2016 at the rate of % per
annum.
The notes due 20  will bear interest from , 2016 at the rate of % per
annum.
Interest Payment Dates For the notes due 20 , and of each year, beginning
on ,2017.
For the notes due 20 , and of each year, beginning
on ,2017.
Ranking The notes will be our senior unsecured obligations. Accordingly, they will rank:

equal in right of payment to all of our existing and future senior unsecured
indebtedness;

effectively subordinate to all of our future secured indebtedness, if any, to the
extent of the value of the assets securing that indebtedness;

effectively subordinate to all existing and future indebtedness and other
liabilities of our non-guarantor subsidiaries, if any (other than indebtedness and
liabilities owed to us); and

senior in right of payment to all of our future subordinated indebtedness, if any.
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Subsidiary Guarantee The notes will be guaranteed on a senior unsecured basis by PM USA. The guarantee will
rank:

equal in right of payment to all of PM USA s existing and future senior
unsecured indebtedness and guarantees;

effectively subordinate to all of PM USA s future secured indebtedness, if any, to
the extent of the value of the assets securing such indebtedness; and

senior in right of payment to all of PM USA s future subordinated indebtedness,
if any.

S-4
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Under certain circumstances, PM USA s guarantee of the notes will be released. See Risk
Factors Risks Related to the Offering Under certain circumstances, PM USA s guarantee of
the notes will be released.

Optional Redemption Prior to ,20  (the date that is months prior to the scheduled
maturity date for the notes due 20 ), we may, at our option, redeem the notes due 20 , in
whole at any time or in part from time to time, at a redemption price equal to the greater
of 100% of the principal amount of the notes due 20  to be redeemed or a make-whole
amount, plus in either case, accrued and unpaid interest, if any, thereon to, but excluding,
the redemption date.

On or after ,20  (the date that is months prior to the scheduled
maturity date of the notes due 20 ), we may, at our option, redeem the notes due 20 ,
in whole at any time or in part from time to time at a redemption price equal to 100% of
the principal amount of the notes due 20  to be redeemed plus accrued and unpaid
interest, if any, thereon to, but excluding, the redemption date.

Prior to ,20  (the date that is months prior to the scheduled
maturity date for the notes due 20 ), we may, at our option, redeem the notes due 20 ,
in whole at any time or in part from time to time, at a redemption price equal to the
greater of 100% of the principal amount of the notes due 20  to be redeemed or a

make-whole amount, plus in either case, accrued and unpaid interest, if any, thereon to,
but excluding, the redemption date.

On or after ,20  (the date that is months prior to the scheduled
maturity date of the notes due 20 ), we may, at our option, redeem the notes due 20 ,
in whole at any time or in part from time to time at a redemption price equal to 100% of
the principal amount of the notes due 20  to be redeemed plus accrued and unpaid
interest, if any, thereon to, but excluding, the redemption date.

Optional Tax Redemption We may redeem all, but not part, of the notes of each series upon the occurrence of
specified tax events described under Description of Notes Redemption for Tax Reasons.

Repurchase at the Option of Holders upon Change If a change of control triggering event (as defined in Description of Notes Repurchase
of Control Triggering Event Upon Change of Control Triggering Event ) occurs, we will be required to make an offer
to purchase the notes at a purchase price of 101% of the aggregate principal amount of
the notes, plus accrued and unpaid interest, if any, to the date of repurchase. See
Description of Notes Repurchase Upon Change of Control Triggering Event.
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Covenants We will issue the notes under an indenture containing covenants that restrict our ability,
with significant exceptions, to:

incur debt secured by liens; and

engage in sale and leaseback transactions.

Use of Proceeds We will receive net proceeds (before expenses) from this offering of approximately
$ . We intend to use the net proceeds from this offering to fund the purchase of our
outstanding 9.95% notes due 2038 and our outstanding 10.20% notes due 2039 accepted
for purchase in the tender offer described under Tender Offer and pay related fees and
expenses, and for other general corporate purposes, including voluntary contributions to
our pension plans.

If we do not use the net proceeds immediately, we may temporarily invest them in
short-term, interest-bearing investments.

No Listing We do not intend to list the notes on any securities exchange or to include them in any
automated quotation system. The notes will be new securities for which there is currently
no public market. See Risk Factors Risks Related to the Offering There is no public market
for the notes, which could limit their market price or your ability to sell them.

Clearance and Settlement The notes will be cleared through The Depository Trust Company, or DTC, including its
participants Clearstream Banking, société anonyme, or Clearstream, and Euroclear Bank
S.A./N.V., as operator of the Euroclear System, or Euroclear.

Governing Law State of New York.

Risk Factors Investing in the notes involves risks. See Risk Factors beginning on page S-7 for a
discussion of the factors you should consider carefully before deciding to invest in the
notes.

Trustee Deutsche Bank Trust Company Americas.

S-6
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RISK FACTORS

An investment in the notes involves risks, including risks inherent in our business. You should carefully consider the following factors as well as
other information contained or incorporated by reference in this prospectus supplement before deciding to invest in the notes, including the
factors listed under Risk Factors in Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2015 and our Quarterly
Report on Form 10-Q for the quarter ended June 30, 2016, which Annual Report on Form 10-K and Quarterly Report on Form 10-Q are
incorporated by reference in this prospectus supplement.

Risks Related to the Offering
Under certain circumstances, PM USA s guarantee of the notes will be released.

PM USA s guarantee of the notes will be released upon the earliest to occur of:

the date, if any, on which PM USA consolidates with or merges into us or any successor of us;

the date, if any, on which we or any successor consolidates with or merges into PM USA;

payment in full of the notes; and

the rating of our long-term senior unsecured debt by S&P of A  or higher.
If PM USA is released from its guarantee of the notes, it will have no obligation to pay any amounts due on the notes or to provide us with funds
for the payment of our obligations. In addition, as described under Description of Guarantees of Debt Securities Amendment in the attached
prospectus, the guarantee may be amended with the approval of the holders of more than 50% in aggregate principal amount of a series of notes.

In the event of the release of PM USA s guarantee, our right, as the equity holder of PM USA, to receive any assets of such subsidiary upon its
liquidation or reorganization, and therefore the right of the holders of the notes to participate in those assets, will be effectively subordinated to
the claims of PM USA s creditors, including trade creditors.

Federal and state statutes allow courts, under specific circumstances, to void guarantees and require noteholders to return payments
received from PM USA.

Under applicable provisions of federal bankruptcy law or comparable provisions of state fraudulent transfer law, PM USA s guarantee could be
voided, or claims in respect of PM USA s guarantee could be subordinated to the debts of PM USA, if, among other things, PM USA, at the time
it incurred the obligation evidenced by its guarantee:

received less than reasonably equivalent value or fair consideration therefor; and

either:

was insolvent or rendered insolvent by reason of such occurrence;

was engaged in a business or transaction for which the assets of PM USA constituted unreasonably small capital; or
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intended to incur, or believed that it would incur, debts beyond its ability to pay such debts as they mature.
In addition, under such circumstances, the payment of amounts by PM USA pursuant to its guarantee could be voided and required to be
returned to PM USA, or to a fund for the benefit of PM USA, as the case may be.

S-7
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The measures of insolvency for purposes of the foregoing considerations will vary depending upon the law applied in any proceeding with
respect to the foregoing. Generally, however, PM USA would be considered insolvent if:

the sum of its debts, including contingent liabilities, was greater than the saleable value of its assets, all at a fair valuation;

the present fair saleable value of its assets was less than the amount that would be required to pay its probable liability on its existing
debts, including contingent liabilities, as they become absolute and mature; or

it could not pay its debts as they become due.
To the extent PM USA s guarantee is voided as a fraudulent conveyance or held unenforceable for any other reason, the holders of the notes
would not have any claim against PM USA and would be creditors solely of us.

The notes and the guarantee will be effectively junior to secured indebtedness that we or PM USA may issue in the future.

The notes and the guarantee are unsecured. Holders of any secured debt that we or PM USA may issue in the future may foreclose on the assets
securing such debt, reducing the cash flow from the foreclosed property available for payment of unsecured debt, including the notes. Holders of
our or PM USA s secured debt also would have priority over unsecured creditors in the event of our bankruptcy, liquidation or similar
proceeding. As a result, the notes will be effectively junior to any secured debt that we may issue in the future and the guarantee will be
effectively junior to any secured debt that PM USA may issue in the future.

We may not be able to repurchase all of the notes upon a change of control repurchase event.

As described under Description of Notes Repurchase Upon Change of Control Triggering Event, we will be required to make an offer to
purchase the notes of a series upon the occurrence of a change of control triggering event with respect to such notes. We may not have sufficient
funds to repurchase such notes in cash at that time or have the ability to arrange necessary financing on acceptable terms. In addition, the terms
of our other debt agreements or applicable law may limit our ability to repurchase such notes for cash.

There is no public market for the notes, which could limit their market price or your ability to sell them.

The notes are a new issue of securities for which there currently is no trading market. As a result, we cannot provide any assurances that a
market will develop for the notes or that you will be able to sell your notes. If any of the notes are traded after their initial issuance, they may
trade at a discount from their initial offering price. Future trading prices of the notes will depend on many factors, including prevailing interest
rates, the market for similar securities, general economic conditions and our financial condition, performance and prospects. Accordingly, you
may be required to bear the financial risk of an investment in the notes for an indefinite period of time. We do not intend to apply for listing or
quotation of the notes on any securities exchange or automated quotation system, respectively.

S-8
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USE OF PROCEEDS

We will receive net proceeds (before expenses) from this offering of approximately $ . We intend to use the net proceeds from this offering
to fund the purchase of our outstanding 9.95% notes due 2038 and our outstanding 10.20% notes due 2039 that we accept for purchase in the
tender offer described under Tender Offer and pay related fees and expenses, and for other general corporate purposes, including voluntary
contributions to our pension plans.

If we do not use the net proceeds immediately, we may temporarily invest them in short-term, interest-bearing investments.
TENDER OFFER

On September 13, 2016, we commenced a tender offer to purchase any and all of our outstanding 9.95% notes due 2038 ( existing 2038 notes )
and any and all of our outstanding 10.20% notes due 2039 (the existing 2039 notes, and collectively with the existing 2038 notes, the existing
notes ).

The tender offer is currently scheduled to expire at 5 p.m., New York City time, on Monday, September 19, 2016, unless extended.

The principal purpose of the tender offer is to reduce the outstanding debt represented by the existing notes and retire and cancel the existing
notes purchased in the tender offer. We expect that the tender offer and this offering will reduce the weighted average coupon rate and future
interest expense and extend the weighted average maturity of our debt.

This offering is not conditioned on the completion of the tender offer but the completion of this offering is a condition to the completion of the
tender offer. Nothing in this prospectus supplement should be construed as an offer to purchase any outstanding existing notes, as the tender
offer is only being made upon the terms and subject to the conditions set forth in our offer to purchase, dated September 13, 2016, the related
letter of transmittal and, if applicable, the notice of guaranteed delivery.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our historical ratios of earnings available for fixed charges to fixed charges for the periods indicated. Earnings
available for fixed charges represent earnings from continuing operations before income taxes, including interest capitalized and distributed
income of our less than 50% owned affiliates, but excluding fixed charges, amortization of capitalized interest and undistributed earnings of our
less than 50% owned affiliates. Fixed charges represent interest expense, amortization of debt discount and expenses, and capitalized interest,
plus that portion of rental expense estimated to be the equivalent of interest. This information should be read in conjunction with the
consolidated financial statements and related notes incorporated by reference in this prospectus supplement.

Six Months
Ended
June 30, Year Ended December 31,
2016 2015 2014 2013 2012 2011
Ratio of earnings to fixed charges(a) 11.6 10.5 9.2 6.8 5.8 52

(a) We include interest relating to uncertain tax positions in our provision for income taxes, therefore, such amounts are not included in fixed
charges in the computation.

S-9
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA

The following tables present our selected historical financial data that have been derived from, and are qualified in their entirety by reference to,
our historical consolidated financial statements and related notes. You should read the following tables along with our historical consolidated
financial statements and related notes, as well as the sections entitled Management s Discussion and Analysis of Financial Condition and Results
of Operations in our Annual Report on Form 10-K for the year ended December 31, 2015 and in our Quarterly Report on Form 10-Q for the six
months ended June 30, 2016, which we have incorporated by reference in this prospectus supplement. The financial data as of June 30, 2016 and
for the six months ended June 30, 2016 and 2015 include all adjustments, consisting of normal recurring accruals, that we consider necessary for

a fair presentation of our results of operations for those periods. Interim results are not necessarily indicative of full-year results.

Six Months Ended Years Ended
June 30, December 31,
2016 2015 2015 2014

(in millions)
Statement of Earnings Data:

Net revenues $ 12,587 $12,417 $ 25,434 $24,522
Cost of sales 3,798 3,801 7,740 7,785
Excise taxes on products 3,176 3,270 6,580 6,577
Gross profit 5,613 5,346 11,114 10,160
Marketing, administration and research costs 1,105 1,253 2,708 2,539
Changes to Mondeléz International, Inc. and Philip Morris International Inc. tax-related
receivables/payables 41 2
Asset impairment and exit costs 121 4 4 (D
Operating income 4,387 4,089 8,361 7,620
Interest and other debt expense, net 392 404 817 808
Loss on early extinguishment of debt 228 228 44
Earnings from equity investment in SABMiller (265) (359) (757) (1,006)
Gain on derivative financial instrument, net (157) (®)
Earnings before income taxes 4,417 3,816 8,078 7,774
Provision for income taxes 1,545 1,349 2,835 2,704
Net earnings 2,872 2,467 5,243 5,070
Net earnings attributable to noncontrolling interests 2) (1) 2)
Net earnings attributable to Altria Group, Inc. $ 2,870 $ 2,466 $ 5,241 $ 5,070
As of December 31,
As of June 30, 2016 2015 20140

(in millions)
Balance Sheet Data:

Cash and cash equivalents $ 819 $ 2,369 $ 3,321
Total assets 31,324 32,463 34,392
Current portion of long-term debt 4 1,000
Long-term debt 12,837 12,843 13,610
Total liabilities 28,145 29,553 31,347
Redeemable noncontrolling interest 36 37 35
Total stockholders equity 3,143 2,873 3,010
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DESCRIPTION OF NOTES

The following description of the particular terms of the notes, which we refer to as the notes, supplements the description of the general terms

and provisions of the debt securities set forth under Description of Debt Securities in the attached prospectus. The attached prospectus contains a

detailed summary of additional provisions of the notes and of the indenture, dated as of November 4, 2008, among Altria, PM USA and

Deutsche Bank Trust Company Americas, as trustee, under which the notes will be issued. The following description supersedes the description

of the debt securities in the attached prospectus, to the extent of any inconsistency. Terms used in this prospectus supplement that are otherwise

not defined will have the meanings given to them in the attached prospectus. In this Description of Notes section, references to Altria, the
company, we, us and our are only to Altria Group, Inc. and not its subsidiaries.

Certain Terms of the % Notes due 20

The notes due 20  are a series of debt securities described in the attached prospectus, and will be senior debt securities, initially issued in the
aggregate principal amount of $ and will mature on , 20

The notes due 20  will bear interest at the rate of % per annum from , 2016, payable semiannually in arrears on and

of each year, beginning , 2017, to the persons in whose names the notes due 20  are registered at the close of business
on the preceding or , each a record date, as the case may be. Interest will be computed on the basis of a 360-day year
consisting of twelve 30-day months.

Certain Terms of the % Notes due 20

The notes due 20  are a series of debt securities described in the attached prospectus, and will be senior debt securities, initially issued in the
aggregate principal amount of $ and will mature on ,20

The notes due 20  will bear interest at the rate of % per annum from , 2016, payable semiannually in arrears on and

of each year, beginning , 2017, to the persons in whose names the notes due 20  are registered at the close of business
on the preceding or , each a record date, as the case may be. Interest will be computed on the basis of a 360-day year
consisting of twelve 30-day months.

Subsidiary Guarantee

Each series of notes will be guaranteed by PM USA. The attached prospectus contains a detailed description of the guarantees and the related
guarantee agreements that PM USA will enter into in connection with its guarantees of each series of notes. See Description of Guarantees of
Debt Securities in the attached prospectus.

In addition to the events of default set forth in the indenture, the following will constitute an event of default with respect to the notes:

PM USA or a court takes certain actions relating to bankruptcy, insolvency or reorganization of PM USA; and

PM USA s guarantee with respect to the notes is determined to be unenforceable or invalid or for any reason ceases to be in full force
and effect except as permitted by the indenture and the guarantee agreement, or PM USA repudiates its obligations under such
guarantee.

See Description of Debt Securities Events of Default in the attached prospectus.
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General

We may, without the consent of the holders of the notes, issue additional notes having the same ranking and the same interest rate, maturity and
other terms as the notes, except for the public offering price and issue date. Any additional notes having such similar terms, together with the
applicable notes, will constitute a single series of notes under the indenture. No additional notes may be issued if an event of default has
occurred with respect to the applicable series of notes.

In some circumstances, we may elect to discharge our obligations on the notes through full defeasance or covenant defeasance. See Description
of Debt Securities Defeasance in the attached prospectus for more information about how we may do this.

The notes will not be entitled to any sinking fund.
Optional Redemption

Prior to ,20  (the date that is months prior to the scheduled maturity date for the notes due 20 ), we may, at our option,
redeem the notes due 20 , in whole at any time or in part (equal to $2,000 or an integral multiple of $1,000 in excess thereof) from time to
time. The redemption price will be equal to the greater of (i) 100% of the principal amount of the notes due 20  to be redeemed and (ii) the sum
of the present values of each remaining scheduled payment of principal and interest that would be due if such notes matured on ,20
(exclusive of interest accrued to the date of redemption) discounted to the redemption date, on a semiannual basis (assuming a 360-day year
consisting of twelve 30-day months), at a rate equal to the applicable Treasury Rate (as defined below) plus basis points plus, in either
case, accrued and unpaid interest thereon, if any, to, but excluding, the redemption date.

On or after ,20  (the date that is months prior to the scheduled maturity date of the notes due 20 ), we may, at our option,
redeem the notes due 20 , in whole at any time or in part (equal to $2,000 or an integral multiple of $1,000 in excess thereof) from time to
time, at a redemption price equal to 100% of the principal amount of the notes due 20  to be redeemed plus accrued and unpaid interest, if any,
thereon to, but excluding, the date of redemption.

Prior to ,20  (the date that is months prior to the scheduled maturity date for the notes due 20 ), we may, at our option,
redeem the notes due 20 , in whole at any time or in part from time to time (equal to $2,000 or an integral multiple of $1,000 in excess
thereof). The redemption price will be equal to the greater of (i) 100% of the principal amount of the notes due 20  to be redeemed and (ii) the
sum of the present values of each remaining scheduled payment of principal and interest that would be due if such notes matured on s
20  (exclusive of interest accrued to the date of redemption) discounted to the redemption date, on a semiannual basis (assuming a 360-day
year consisting of twelve 30-day months), at a rate equal to the applicable Treasury Rate (as defined below) plus basis points plus, in either
case, accrued and unpaid interest thereon, if any, to, but excluding, the redemption date.

On or after ,20  (the date that is months prior to the scheduled maturity date of the notes due 20 ), we may, at our option,
redeem the notes due 20 , in whole at any time or in part from time to time (equal to $2,000 or an integral multiple of $1,000 in excess
thereof), at a redemption price equal to 100% of the principal amount of the notes due 20  to be redeemed plus accrued and unpaid interest, if
any, thereon to, but excluding, the date of redemption.

Comparable Treasury Issue means the U.S. Treasury security or securities selected by an Independent Investment Banker as having an actual or
interpolated maturity comparable to the remaining term of each series of notes to be redeemed that would be used, at the time of selection and in
accordance with customary financial practice, in pricing new issues of corporate debt securities of a comparable maturity to the remaining term
of such notes.
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Comparable Treasury Price means, with respect to any redemption date (1) the average of the Reference Treasury Dealer Quotations for such
redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotation or (2) if the Independent Investment Banker
obtains fewer than five such Reference Treasury Dealer Quotations, the average of all such quotations.

Independent Investment Banker means one of the Reference Treasury Dealers appointed by us.

Reference Treasury Dealer means each of Deutsche Bank Securities Inc., Goldman, Sachs & Co., Mizuho Securities USA Inc. and Morgan
Stanley & Co. LLC, or their affiliates, which are primary United States government securities dealers and one other primary U.S. government
securities dealer in New York City reasonably designated by us; provided, however, that if any of the foregoing shall cease to be a primary U.S.
government securities dealer in New York City (a Primary Treasury Dealer ), we will substitute therefor another Primary Treasury Dealer.

Reference Treasury Dealer Quotation means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by the Independent Investment Banker, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a
percentage of its principal amount) quoted in writing to the Independent Investment Banker by such Reference Treasury Dealer at 2:00 pm New
York time on the third business day preceding such redemption date.

Treasury Rate means, with respect to any redemption date, the rate per annum equal to the semiannual equivalent yield to maturity or
interpolated maturity (on a day count basis) of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (such price
expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date.

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each holder of notes to be
redeemed. If money sufficient to pay the redemption price of and accrued interest on the notes to be redeemed is deposited with the trustee on or
before the redemption date, on and after the redemption date interest will cease to accrue on the notes (or such portions thereof) called for
redemption and such notes will cease to be outstanding. If fewer than all of the notes are to be redeemed, the notes to be redeemed shall be
selected by the trustee by lot, pro rata or by such method as the trustee shall deem fair and appropriate in each case in accordance with the
applicable procedures of DTC.

Repurchase Upon Change of Control Triggering Event

If a change of control triggering event occurs, unless we have exercised our option to redeem the notes of a series as described under ~ Optional
Redemption above or  Redemption for Tax Reasons below, we will be required to make an offer (the change of control offer ) to each holder of
such notes to repurchase all or any part (equal to $2,000 or an integral multiple of $1,000 in excess thereof) of that holder s notes on the terms set
forth in such notes. In a change of control offer, we will be required to offer payment in cash equal to 101% of the aggregate principal amount of

notes repurchased, plus accrued and unpaid interest, if any, on the notes repurchased to, but not including, the date of repurchase (a change of

control payment ).

Within 30 days following any change of control triggering event or, at our option, prior to any change of control, but after public announcement
of the transaction that constitutes or may constitute the change of control, a notice will be mailed to holders of the notes describing the
transaction that constitutes or may constitute the change of control triggering event and offering to repurchase such notes on the date specified in
the notice, which date will be no earlier than 30 days and no later than 60 days from the date such notice is mailed (a change of control payment
date ). The notice, if mailed prior to the date of consummation of the change of control, will state that the change of control offer is conditioned
on the change of control triggering event occurring on or prior to the change of control payment date.

S-13
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On the change of control payment date, we will, to the extent lawful:

accept for payment all notes or portions of notes properly tendered pursuant to the change of control offer;

deposit with the paying agent an amount equal to the change of control payment in respect of all notes or portions of notes properly
tendered; and

deliver or cause to be delivered to the trustee the notes properly accepted together with an officers certificate stating the aggregate
principal amount of notes or portions of notes being purchased.
The paying agent will promptly mail to each holder of properly tendered notes the change of control payment for the notes, and the trustee will
promptly authenticate and mail (or cause to be transferred by book-entry) to each holder a new note equal in principal amount to any
unpurchased portion of any notes surrendered; provided that each new note will be in a principal amount of $2,000 or an integral multiple of
$1,000 in excess of that amount.

We will not be required to make a change of control offer upon the occurrence of a change of control triggering event if a third party makes such
an offer in the manner, at the times and otherwise in compliance with the requirements set for an offer made by us, and the third party
repurchases all notes properly tendered and not withdrawn under its offer. In addition, we will not repurchase any notes if there has occurred and
is continuing on the change of control payment date an event of default under the indenture, other than a default in the payment of the change of
control payment upon a change of control triggering event.

To the extent that we are required to offer to repurchase the notes of a series upon the occurrence of a change of control triggering event, we may
not have sufficient funds to repurchase such notes in cash at such time. In addition, our ability to repurchase the notes for cash may be limited by
law or the terms of other agreements relating to our indebtedness outstanding at the time. The failure to make such repurchase would result in a
default under the notes.

We will comply with the requirements of Rule 14e-1 under the Securities Exchange Act of 1934, as amended, or the Exchange Act, and any
other securities laws and regulations thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the
notes as a result of a change of control triggering event. To the extent that the provisions of any such securities laws or regulations conflict with
the change of control offer provisions of the notes, we will comply with those securities laws and regulations and will not be deemed to have
breached our obligations under the change of control offer provisions of the notes by virtue of any such conflict.

For purposes of the change of control offer provisions of the notes, the following terms will be applicable:

Change of control means the occurrence of any of the following:

(1) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one or
more series of related transactions, of all or substantially all of our assets and the assets of our subsidiaries, taken as a whole, to any
person, other than to our company or one of our subsidiaries;

(2) the consummation of any transaction (including, without limitation, any merger or consolidation) the result of which is that any
person becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more
than 50% of our outstanding voting stock or other voting stock into which our voting stock is reclassified, consolidated, exchanged
or changed, measured by voting power rather than the number of shares;

(3) we consolidate with, or merge with or into, any person, or any person consolidates with, or merges with or into, us, in any such event
pursuant to a transaction in which any of our outstanding voting stock is converted into or exchanged for cash, securities or other
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where the shares of our voting stock outstanding immediately prior to such transaction constitute, or are converted into or exchanged
for, a majority of the voting stock of the surviving person or any direct or indirect parent company of the surviving person
immediately after giving effect to such transaction;

(4) the first day on which a majority of the members of our Board of Directors are not continuing directors; or

(5) the adoption of a plan relating to our liquidation or dissolution (other than our liquidation into a newly formed holding company).
Notwithstanding the foregoing, a transaction will not be deemed to involve a change of control if (i) we become a direct or indirect
wholly-owned subsidiary of a holding company and (ii) (A) the direct or indirect holders of the voting stock of such holding company
immediately following that transaction are substantially the same as the holders of our voting stock immediately prior to that transaction or
(B) immediately following that transaction no person (other than a holding company) is the beneficial owner, directly or indirectly, of more than
50% of the voting stock of such holding company.

The definition of change of control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance or other disposition of all
or substantially all of our assets and the assets of our subsidiaries, taken as a whole. Although there is a limited body of case law interpreting the
phrase substantially all, there is no precise established definition of the phrase under applicable law. Accordingly, the ability of a holder of notes
to require us to repurchase its notes as a result of a sale, lease, transfer, conveyance or other disposition of less than all of our assets and the

assets of our subsidiaries, taken as a whole, to another person or group may be uncertain.

Change of control triggering event means the occurrence of both (1) a change of control and (2) a ratings event.

Continuing directors means, as of any date of determination, any member of our Board of Directors who (1) was a member of such Board of
Directors on the date the notes were issued or (2) was nominated for election, elected or appointed to such Board of Directors with the approval
of a majority of the continuing directors who were members of such Board of Directors at the time of such nomination, election or appointment
(either by a specific vote or by approval of our proxy statement in which such member was named a nominee for election as a director, without
objection to such nomination).

Fitch means Fitch Ratings, Inc., an indirect subsidiary of Hearst Corporation and Fimalac, S.A., and its successors.

Investment grade means a rating equal to or higher than Baa3 (or the equivalent) by Moody s; a rating equal to or higher than BBB- (or the
equivalent) by S&P or Fitch; and the equivalent investment grade credit rating from any replacement rating agency or rating agencies selected
by us.

Moody s means Moody s Investors Service, Inc., a subsidiary of Moody s Corporation, and its successors.
Person has the meaning given thereto in Section 13(d)(3) of the Exchange Act.

Rating agencies means (1) each of Moody s, S&P and Fitch; and (2) if any of Moody s, S&P or Fitch ceases to rate the notes or fails to make a
rating of the notes publicly available for reasons outside of our control, a substitute rating agency.

Ratings event means the notes cease to be rated investment grade by each of the rating agencies on any day within the 60-day period (which
60-day period will be extended so long as the rating of the notes is under publicly announced consideration for a possible downgrade by any of
the rating agencies) after the earlier of (1) the occurrence of a change of control and (2) public notice of the occurrence of a change of control or
our intention to effect a change of control.
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S&P means Standard & Poor s Ratings Services, a division of The McGraw-Hill Companies, Inc., and its successors.

Substitute rating agency means a nationally recognized statistical rating organization within the meaning of Rule 15¢3-1(c)(2)(vi)(F) under the
Exchange Act selected by us (as certified by our Chief Executive Officer or Chief Financial Officer) as a replacement agency for Moody s, S&P
or Fitch, or all of them, as the case may be.

Voting stock means, with respect to any specified person (as that term is used in Section 13(d)(3) of the Exchange Act) as of any date, the capital
stock of such person that is at the time entitled to vote generally in the election of the board of directors of such person.

Payment of Additional Amounts

We will, subject to the exceptions and limitations set forth below, pay to the beneficial owner of any note who is a non-United States person (as
defined below) such additional amounts as may be necessary to ensure that every net payment on such note, after deduction or withholding by us
or any of our paying agents for or on account of any present or future tax, assessment or other governmental charge imposed upon or as a result
of such payment by the United States or any political subdivision or taxing authority of the United States, will not be less than the amount
provided in such note to be then due and payable. However, we will not pay additional amounts if the beneficial owner is subject to taxation
solely for reasons other than its ownership of the note, nor will we pay additional amounts for or on account of:

(a) any tax, assessment or other governmental charge that is imposed or withheld solely by reason of the existence of any present or former
connection (other than the mere fact of being a beneficial owner of a note) between the beneficial owner (or between a fiduciary, settlor,
beneficiary or person holding a power over such beneficial owner, if the beneficial owner is an estate or trust, or a member or shareholder of the
beneficial owner, if the beneficial owner is a partnership or corporation) of a note and the United States, including, without limitation, such
beneficial owner (or such fiduciary, settlor, beneficiary, person holding a power, member or shareholder) being or having been a citizen or
resident of the United States or treated as being or having been a resident thereof;

(b) any tax, assessment or other governmental charge that is imposed or withheld solely by reason of the beneficial owner (or a fiduciary,
settlor, beneficiary or person holding a power over such beneficial owner, if the beneficial owner is an estate or trust, or a member or
shareholder of the beneficial owner, if the beneficial owner is a partnership or corporation) (1) being or having been present in, or engaged in a
trade or business in, the United States, (2) being treated as having been present in, or engaged in a trade or business in, the United States, or
(3) having or having had a permanent establishment in the United States;

() any tax, assessment or other governmental charge that is imposed or withheld solely by reason of the beneficial owner (or a fiduciary,
settlor, beneficiary or person holding a power over such beneficial owner, if the beneficial owner is an estate or trust, or a member or
shareholder of the beneficial owner, if the beneficial owner is a partnership or corporation) being or having been with respect to the United
States a personal holding company, a controlled foreign corporation, a passive foreign investment company or a foreign private foundation or
other foreign tax-exempt organization, or being a corporation that accumulates earnings to avoid United States federal income tax;

(d) any tax, assessment or other governmental charge imposed on a beneficial owner that actually or constructively owns 10% or more of
the total combined voting power of all of our classes of stock that are entitled to vote within the meaning of Section 871(h)(3) of the Internal
Revenue Code of 1986, as amended, or the Code;

(e) any tax, assessment or other governmental charge that is payable by any method other than withholding or deduction by us or any paying
agent from payments in respect of such note;
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) any gift, estate, inheritance, sales, transfer, personal property or excise tax or any similar tax, assessment or other governmental charge;

(2) any tax, assessment or other governmental charge required to be withheld by any paying agent from any payment in respect of any note
if such payment can be made without such withholding by at least one other paying agent;

(h) any tax, assessment or other governmental charge that is imposed or withheld by reason of a change in law, regulation, or administrative
or judicial interpretation that becomes effective more than 15 days after the payment becomes due or is duly provided for, whichever occurs
later;

1) any tax, assessment or other governmental charge imposed as a result of the failure of the beneficial owner to comply with applicable
certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or connection with the
United States of the holder or beneficial owner of a note, if such compliance is required by statute or regulation of the United States as a
precondition to relief or exemption from such tax, assessment or other governmental charge;

G) any tax, assessment or other governmental charge imposed by reason of the failure of the beneficial owner to fulfill the statement
requirements of Section 871(h) or Section 881(c) of the Code;

(k) any tax, assessment or other governmental charge imposed pursuant to the provisions of Section 1471 through 1474 of the Code; or
() any combination of items (a), (b), (¢), (d), (e), (), (2), (h), (i), (j) and (k).

In addition, we will not pay additional amounts to a beneficial owner of a note that is a fiduciary, partnership, limited liability company or other

fiscally transparent entity, or to a beneficial owner of a note that is not the sole beneficial owner of such note, as the case may be. This

exception, however, will apply only to the extent that a beneficiary or settlor with respect to the fiduciary, or a beneficial owner or member of

the partnership, limited liability company or other fiscally transparent entity, would not have been entitled to the payment of an additional

amount had the beneficiary, settlor, beneficial owner or member received directly its beneficial or distributive share of the payment. The term
beneficial owner includes any person holding a note on behalf of or for the account of a beneficial owner.

As used herein, the term non-United States person means a person that is not a United States person. The term United States person means a
citizen or resident of the United States or, a corporation or partnership created or organized in or under the laws of the United States or any
political subdivision thereof, an estate the income of which is subject to United States federal income taxation regardless of its source, a trust
subject to the primary supervision of a court within the United States and the control of one or more United States persons as described in

Section 7701(a)(30) of the Code, or a trust that existed on August 20, 1996, and elected to continue its treatment as a domestic trust. United
States means the United States of America (including the states and the District of Columbia), its territories, its possessions and other areas
subject to its jurisdiction (including the Commonwealth of Puerto Rico).

Redemption for Tax Reasons

We may redeem a series of notes prior to maturity in whole, but not in part, on not more than 60 days notice and not less than 30 days notice at a
redemption price equal to the principal amount of such notes plus any accrued interest and additional amounts to the date fixed for redemption
if:

as a result of a change in or amendment to the tax laws, regulations or rulings of the United States or any political subdivision or
taxing authority of or in the United States or any change in official position regarding the application or interpretation of such laws,
regulations or rulings (including a holding by a
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court of competent jurisdiction in the United States) that is announced or becomes effective on or after ,20 , we have
or will become obligated to pay additional amounts with respect to such series of notes as described above under ~ Payment of
Additional Amounts, or

on or after ,20 , any action is taken by a taxing authority of, or any decision is rendered by a court of competent
jurisdiction in, the United States or any political subdivision or taxing authority of or in the United States, including any of those
actions specified in the bullet point above, whether or not such action is taken or decision is rendered with respect to us, or any
change, amendment, application or interpretation is officially proposed, which, in any such case, in the written opinion of
independent legal counsel of recognized standing, will result in a material probability that we will become obligated to pay additional
amounts with respect to such series of notes,

and we in our business judgment determine that such obligations cannot be avoided by the use of reasonable measures available to us.

If we exercise our option to redeem a series of notes, we will deliver to the trustee a certificate signed by an authorized officer stating that we are
entitled to redeem such notes and the written opinion of independent legal counsel if required.

Restrictive Covenants

The indenture limits the amount of liens (subject to certain exceptions described in Description of Debt Securities Restrictive

Covenants Limitations on Liens in the attached prospectus) that we or our Subsidiaries may incur or otherwise create, in order to secure
indebtedness for borrowed money, upon any Principal Facility or any shares of capital stock that any of our Subsidiaries owning any Principal
Facility has issued to us or any of our Subsidiaries. If we or any of our Subsidiaries incur such liens, then we will secure the notes and, in the
case of liens upon any Principal Facility owned or leased by PM USA, then PM USA will secure the guarantee of the notes to the same extent
and in the same proportion as the debt that is secured by such liens. Notwithstanding the foregoing, we and/or any of our Subsidiaries may
create, assume or incur liens that would otherwise be subject to the restriction described in this paragraph, without securing the notes equally and
ratably, if the aggregate value of all outstanding indebte