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Operational highlights
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2022 Q1 2022 Q2 2022 Q3 2022 Q4 2023 Q1 2023 Q2 2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024 Q3 2024 Q4

43% 44% 45% 49% 52% 55% 58% 60%

Share 
of NP

Haypp Group Nicotine pouch volume 

63% 62%41%37%

LFL adj.

Base

LFL adjustment represent US Zyn and other NPs into closed states



Consumption growth accelerated 
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•

149
257

340

531

818

0

100

200

300

400

500

600

700

800

900

2019

3

2020

11

2021

14

2022

16

2023

25

2024

1

Offline volume Online volume

US NP market size estimate
(mn cans)

Source: internal estimates

US nicotine pouch market development
Key market dynamics
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Takeaways from first FDA nicotine pouch authorization
•

•

•
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US nicotine pouch market development
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Fragmentation – The last piece of the jigsaw is falling in place
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US nicotine pouch market development
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2023 Q4 
reported

US Closed 
states

US Zyn 2023 
Q4 L4L

Core Growth 2024 Q4

+16%
+37%
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US 
Closed 
states

US 
Tobacco

US Zyn 2023 Q4 
L4L

2024 Q2

Core Growth Emerging 2024 Q42023 Q4 
reported

+23%

(mn SEK)

+8%
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NP Snus Vape&HNB Q4 2024 
L4L

22%

2023 FY

17%

2024 FY

20%

2024 
FY L4L

8%

2024 Q4

23%

2024 
Q4 L4L
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Gross 
margin as 
% of Net 

sales

75 79 78
97 93 99 97

113 126 135 135
157

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

+38.3%

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

Q4 ’23

3.8

Margin

0.1

Marketing

2.1

OPEX

0.3

Depr. Adj. EBIT 

Q4 ’24

2.5

4.0

Adj. EBIT 

Q4 ’23

2.6

Core and 

Growth uplift

Core and 

Growth 

Q4 ’24

1.1

Emerging 

reinvestment

Adj. EBIT 

Q4 ’24

5.1

4.0

2.5
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Legal and regulatory update 
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