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Operational highlights

•

2023 Q1 2023 Q2 2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024 Q3 2024 Q4 2025 Q1

45% 49% 52% 55% 58% 60%
Share 
of NP

Haypp Group Nicotine pouch volume 

63% 62% 63%

LFL Adjustment

LFL base

LFL adjustment represent US Zyn and other NPs into closed states
*Launched in 2024

•

•



US nicotine pouch market development

We are working to capitalize on the opportunity

•

•

•

•

Favorable dynamics in the environment

•

•

•

*External reporting

Q4 2024 Q1 2025

+74%

Haypp Group’s volume sold of NP 
SKU’s launched in 2024



Progressing according to the plan

Infrastructure overhaul on track

Overhaul is critical for future success

•

•

•

•

•

•

ERP & 
middle layer

V3 storefront
upgrade

Sweden

Norway

UK

Germany

Austria

Switzerland

US

To be completed 
in 2025

To be completed 
in 2025

n/a
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Legal and regulatory update 
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2024 Q1 
reported

US Closed 
states

US Zyn 2024 
Q1 L4L

Core Growth 2025 Q1

+10%
+35%
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US 
Closed 
states

US 
Tobacco

US Zyn 2024 
Q1 LFL

Core Growth Emerging 2025 Q12024 Q1 
reported

+22%

(mn SEK)

+5%
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NP Snus Vape&HNB Q1 2025 
L4L

17%

2024 FY 
reported

20%

2024 
FY L4L

6%

2025 Q1 
reported

22%

2025 
Q1 L4L

2025 
YTD April

20%
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Gross 
margin as 
% of net 

sales

93 99 97 113 126 135 135
157 171

2023 Q1 2023 Q2 2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024 Q3 2024 Q4 2025 Q1

35%

12% 13% 13% 13% 14% 14% 14% 17% 18%
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Adj. EBIT 

Q1 ’24

4,1

Margin Marketing

2,1

OPEX

0,3

Depr. Adj. EBIT 

Q1 ’25

3,5

5,2

3,5

Core and 

Growth Adj. 

EBIT Q1 ’24

Core and 

Growth uplift

6,4

Core and 

Growth 

Q1’25

1,2

Emerging 

reinvestment

5,2

Adj. EBIT 

Q1 ’25

0,8

2,1

4,3

Emerging 
segment 

investment

Reported 
Group
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Inventory normalized after YE 
increase

Also reducing the working capital need Leverage is down to 0.4 x last 12 
months adj. EBITDA
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STRICTLY PRIVATE AND CONFIDENTIAL
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Haypp Group business model: Integral position in 
the value chain

Distribution centres

CONSUMERS

SUPPLIERS

Media outreach & 

E-commerce

Insights on Consumer
DATA

CUSTOMER INSIGHTS

Continually improving assortment of innovative products
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Non-tob. nic
pouches

Haypp Group focus on less harmful products
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% risk of cigarette smoking

Murkett R, Rugh M and Ding B. Nicotine products relative risk assessment: an updated systematic review and meta-analysis 

[version 2]. F1000Research 2022, 9:1225 (doi: 10.12688/f1000research.26762.2)

HAYPP GROUP OFFERING



Haypp’s constants across markets
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Suppliers/brand owners require

• Efficient, scalable access to consumers

• Reliable, trustworthy partner who sets standards 

for age restricted products

• Market insight on consumers revealed preferences 

(what & why)

Regulators mandate

• Legal Age Access Only 

• Appropriate limits on nicotine strengths and restrictions on 

packaging & flavor descriptors

• Compliant with local regulation

Consumers demand

• Significant, consistent value

• Choice/assortment

• Fast, reliable delivery

Technology enables

• Easier purchase experience (even within highly regulated 

environments)

• Personalized experience

• Benefits captured by largest (if structured appropriately)



Strategy for success
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Continuously improving Search, 

Assortment, Price and Convenience at 

scale requires the correct technology 

and infrastructure 
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