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Operational highlights

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

45% 49% 53% 56% 59% 61%
Share of 

NP**

Haypp Group nicotine pouch volume 

63% 62% 63%

LFL Adjustment

LFL base

Like-for-like (LFL) adjustment includes US Zyn, other NP sales in closed states and 
tobacco products
** share of oral nicotine volume
*refer to Q1 2025 slide 10 and Q2 2024 presentation slides 6, 8

65% 68%



US market performance

•

•

2
4

 Q
1

2
4

 Q
2

2
4

 Q
3

2
4

 Q
4

2
5
 Q

1

2
5

 Q
2

2
5

 Q
3

+48%

+26%
+8%

+7%

+15% +6%

2
4

 Q
4

2
5

 Q
1

2
5

 Q
2

2
5

 Q
3

+5%

+25%

+42%

Non ZYN NP volume sold into open states New consumers

115% 66% 40%YoY%



US outlook
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Regulatory and Litigation update 



Sustained sales performance
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18%

NP

-5%

Snus

2%

Vape&HNB

15%

Q3 2025 
L4L excl. FX

Net sales LFL* growth driversNet sales LFL* growth drivers

-2%

1%

17%
15%

Q2 Q3 Q2 Q3

Reported L4L (excl. FX)
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2024 Q3 
reported

Net L4L 
impact

Op’s 
performance

FX 2025 Q3 
reported

(mn SEK)

+1%

Core Growth Emerging

29% 54% 17%
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Gross 
margin as 
% of net 

sales

93 99 97 113 126 135 135
157 171 177 179

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

33%

12% 13% 13% 13% 14% 14% 14% 17% 18% 19% 19%



•

•

•

OH* as % 
of LFL net 

sales 66 63 63
76 79 84 84

101 103
117 126

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

51%

11% 12% 12% 11% 10% 10% 10% 11% 11% 13%

*Capitalised work on own account + Other external costs + Personnel expenses; excluding adjusting items

13%
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Adj. EBIT 

Q3 ’24

4,5

Margin Marketing

3,6

OPEX

0,2

Depr. Adj. EBIT 

Q3 ’25

3,5

-0,7

3,5

Core and Growth Emerging Total

4,4
5,1

-0,9
-1,6

3,5 3,5

+0,7

2024 Q3

2025 Q3
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Inventory levels healthy Stable working capital Leverage remains low: 
0.4 x LTM adj. EBITDA
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Increase is driven by Zyn inventory build in US
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For more information visit Haypp Group Investor Relations
hayppgroup.com/investor-relations

Follow us on X: @HayppGroup

Contact:
Erik Bloomquist, CFA
Head of Investor Relations
erik.bloomquist@hayppgroup.com







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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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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