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KEY 
MESSAGES EBIT1 -4.2% as strong cocoa profit was more than offset by 

volume, supply disruption & competitive overcapacity market, 
with Gourmet pressure from long position in declining market

Sequential volume improvement in Q2 to -3.6% (H1: -6.9%), 
with a return to strong growth in AMEA and Latin America

Significant and fast decrease in cocoa bean prices in H1 25/26 
(-61%), supportive for future chocolate market recovery

Strong free cash flow generation despite peak harvest season 
driving strong deleverage progress to 3.9x1 (vs. 6.5x in H1 24/25) 

Growth in Profit before tax1 (+1.3%) and Net profit1 (+66.1%) 
due to lower finance costs and income tax expense 
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OUTLOOK







FOCUS FOR GROWTH 
PREVIEW



WE NEED TO FOCUS ON THE 
OPPORTUNITIES THAT REALLY MATTER TODAY



WE NEED TO
FOCUS FOR GROWTH



WE NEED TO
FOCUS FOR GROWTH
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FULL UPDATE IN JUNE:
FOCUS FOR GROWTH
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+1.3%
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