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Cigarette Industry Volume Decomposition Estimates
Twelve Months Ended

1 Includes approximately 1% historical movement across tobacco categories.
2 Reflects a cigarette price elasticity coefficient of -0.35.
3 Includes approximately 1.5% to 2.5% of cross category movement from cigarettes to e-vapor, primarily driven by illicit flavored disposable e-vapor products.

6/30/23 9/30/23 12/31/23 3/31/24

Secular Decline Rate1 (2.5)% (2.5)% (2.5)% (2.5)%

Cigarette Price Elasticity2 (1.9)% (1.9)% (1.9)% (1.8)%

Macroeconomic, Additional Cross Category 
Movement & Other Factors3 (4.1)% (4.1)% (3.6)% (3.7)%

Estimated Industry Decline (8.5)% (8.5)% (8.0)% (8.0)%

Source: ALCS Advanced Analytics estimates
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12/31/2015 12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022 12/31/2023 3/31/2024

Vapers Who Do Not Smoke Cigarettes Vapers Who Also Smoke Cigarettes

Adult Vapers 21+ - Past 30-Day Usage
Twelve Months Ended (in millions)

Source: ATCT December 2015 to March 2024
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