






Interim Report – Q3



 Strong performance from all three segments with continued robust nicotine pouch volume growth

– The consumer demand for less harmful nicotine products continues to increase.

– Nicotine pouch volume grew 42 per cent for the Group during the quarter. 

– Nicotine pouches accounted for 63 per cent of the Group’s sales volume during Q3, first quarter with nicotine pouches share was above 50% 
in all markets.

– Nicotine pouches grew 32 per cent in the Core segment and 58 per cent in the Growth segment, despite US headwinds in September.

– 64% quarter over quarter sales growth in Emerging division

Operational highlights

2022 Q1 2022 Q2 2022 Q3 2022 Q4 2023 Q1 2023 Q2 2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024 Q3

93% 42%

41% 43% 44% 46% 50% 53% 56% 58% 61%Share 
of NP

Haypp Group Nicotine pouch volume 

63%37%
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2023 Q3 Core Growth Emerging FX 2024 Q3

46%

44%

Contribution 
to growth

11%

Net sales growth drivers

NP Snus Vape Q3 2024

Net sales growth drivers (%)
(excl. FX)

Sales growth above historical 
levels
(excl. FX)

22%

2023 FY

20%

2024 YTD Q3

25%

2024 Q3

NP includes  goods sales, media, shipping 
income and insights revenue
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Adj. EBIT 

Q3 ’23

1,7

Gross 

Margin

0,1

Marketing

0,7

Operating 

costs

0,0

Depr. Adj. EBIT 

Q3 ’24

2,4

3,5

2,4

Adj. EBIT 

Q3 ’23

2,0

Core and 

Growth uplift

Core and 

Growth 

Q3 ’24

0,8

Emerging 

reinvestment

3,5

Adj. EBIT 

Q3 ’24

4,3
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Legal and regulatory update



California flavor regulation impact
California

• Upcoming legislation banning flavored nicotine and tobacco 
products online. 

• Uncertain legal and operating environment.

California sales suspended until regulatory 
situation clarified

US tobacco products

• Reduced importance to the US business over the past 5 
years.

• Half of tobacco volume was flavored products sold into 
California. 

Anticipated closure brought forward to Q4 ‘24 
from end of 2025 to simplify the business
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Tobacco

NP

US tobacco volume (mn cans)California volume (mn cans)

18% 16% 14% 12% 10% 9% 7%

% of total US Volume



US portfolio fragmentation

• US growing to be a significant part 
of the business

• US tobacco material part but in decline
• California: slow growth and impacted by 

new legislation
• Zyn remains substantial amount of our 

base, negligible supply expected for Q4

• Rapid growth in challenger brands from late 
20231)

• New brands coming to market in 2024 
showing good traction and more strong 
brands are expected

• Zyn despite big in base, limited contribution 
to growth in 2024 Q3

81% 19%
Core &

Europe
US

Haypp Group Q3 volume breakdown

6%

11%

1%

Tobacco

2%

CA NP*

Zyn**

NP other

brands**

Q3 US growth drivers

2023 Q3 Tobacco CA NP* Zyn** NP 

other

brands**

2024 Q3

+49%

*Including Zyn
** Excluding California

-4% 1% 0%

Growth impact

52%

*Including Zyn
** Excluding California
1) refer to Haypp Group Q2 2024 results



Long term performance and 
outlook



3 years since IPO…
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Profitability

• Rapid growth in the strategically important segment
• Improved and stable profitability

Share 
of NP

63%
31%



Outlook
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