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Disclosures

In the past three years PinneyAssociates has provided services for a
range of companies, including for NJOY, Inc., a developer and marketer
of electronic nicotine delivery systems, and since February 2015, for
Reynolds American, Inc. (RAIl) on tobacco harm minimization

Our work for RAI focuses on products, regulations, and policies related
to smoking cessation and harm minimization; we do not work on
combustible conventional cigarettes

Financial support was provided by RAI for this presentation, but they
had no input into any facet of this work
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*  Any tobacco product (other than those 1720008

exclusively in test markets) on the
market as of Feb. 15, 2007 is
considered "grandfathered."
Otherwise, any products that are
introduced or modified on or after that 750000
date are considered "new" tobacco
products and must submit a premarket
application to the FDA through one of
the three available pathways. I =l

Deeming Regs Swedish Match  Camel Snus PMIiQOS

http://www.fda.gov/AboutFDA/CentersOffices/OfficeofMedicalProductsandTobacco/AbouttheCenterfor MRTPA MRTPA MRTPA
TobaccoProducts/ucm378205.htm
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“...in most revolutions,
it's the revolutionaries

who die first.”
—T. Goetz, 2017

Figure 4.1 E-cigarette sales in tracked channels by brand, 2010-2014
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Source: Huang and Chaloupka (in press).
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U.S. Department of Health and Human
Services. E-Cigarette Use Among Youth and
Young Adults. A Report of the Surgeon General.
Atlanta, GA: U.S. Department of Health and
Human Services, Centers for Disease Control
and Prevention, National Center for Chronic
Disease Prevention and Health Promotion,
Office on Smoking and Health, 2016.
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Total EBITDA Revenues
(2009-2014)
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* EBITDA: Earnings before interest, tax, depreciation and amortization, a measure of a
company’s operating performance




Cumulative US Patent
Applications (2009-2014)
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