
RETURN TO VOLUME GROWTH 
IN THE THIRD QUARTER, 
AMID A STILL CHALLENGING 
CHOCOLATE MARKET 
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KEY 
MESSAGES

Group volume returned to growth in Q3 for first time in >2 years

Global Cocoa volumes -4.9% in 9M, with elevated Q3 demand 
given strong market price correction earlier in the year

FY 2025/26 outlook: Volume decrease around -1%, maintain 
mid-teens decrease in EBIT recurring2 and <3x Net Debt / 
EBITDA recurring3

Global Chocolate volume -2.3% in 9M, turning positive in Q3 
as we restore service levels in North America 

Focus for Growth launched in June to strengthen fundamentals 
and reinforce leadership as a value-added solutions provider

Chocolate market remains challenging, -4.4%1 in Q3, with 
improvement expected to be gradual 
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