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Behaviours related to chocolate: most consumers will not
compromise on taste

A recipe change that impacts the taste (eg using shea butter instead of cocoa butter) would make me stop buying a chocolate

product | like
Do the following statements about chocolate apply to you?
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BUNGE Read on mintel.com

Base: internet users aged 16+ who have eaten and bought chocolate in the last three months


https://data.mintel.com/databook/chocolate-confectionery-europe-2024-june-2024/?presentation=graphs&country=22&country=24&country=26&country=28&country=30&Q5_pin=group-6#Q5

Consumers opinion on chocolate made with shea butter
<

xperts, Insight Driven

What is your opinion on chocolate being made with shea butter? 2025

Sample size 16000 800 800 800 800 800 800 800 800 800 800 800 800 800 800 800 800 800 800 800 800
Global Argentina Australia Brazil Canada China Denmark France Germany Indonesia Italy Japan Malaysia Mexico Poland iouth Africiouth Kore Spain  Thailand UK USA
Very unfavorable 6.7% 7.0% 4.5% 9.0% 5.5% 7.5% 5.5% 7.5% 8.5% 5.0% 5.5% 4.5% 3.0% 10.5% 9.0% 8.0% 5.5% 5.0% 11.0% 5.0% 6.0%
Unfavorable 10.5% 6.5% 11.0% 10.0% 8.5% 13.0% 11.0% 14.0% 12.5% 4.5% 9.0% 8.0% 10.5% 12.0% 11.0% 9.5% 13.5% 18.0% 8.0% 9.0% 11.0%
Not sure 426%  47.0%  56.0%  33.5%  56.0% 19.0%  54.0%  43.0%  49.0%  27.5%  43.5%  57.5%  40.0%  33.0%  41.0%  41.5%  41.5%  46.0%  24.0%  52.5%  46.5%
Favorable 27.7%  29.5%  24.0%  29.0% 18.5%  33.5%  24.0%  26.0%  20.5%  40.5%  33.5%  23.0% 32.5%  28.0% 29.0% 27.5%  31.5%  22.5%  32.0% 25.5%  24.0%
Very favorable 12.5% 10.0% 4.5% 18.5% 11.5%  27.0% 5.5% 9.5% 9.5% 22.5% 8.5% 7.0% 14.0% 16.5% 10.0% 13.5% 8.0% 8.5% 25.0% 8.0% 12.5%

* GClobally, consumers are mostly unsure (42,6%) and favorable (27,7%) when it comes to
chocolate made with shea butter



GNPD product launch data underpins the predictions of

Ingredientscape Al

Ingredientscape Al uses GNPD
product launch data, which shows
that shea fat and oil ingredients are
increasing in Europe.

For example, in 2014, just 6% of
European chocolate confectionery
launches contained a shea fat or oil
ingredient, which increased to 14% in
2023.

% of launches

Europe: % of launches that contain a shea fat or oil ingredient, by category, 2014-23

N

AV

'Y
o

1 == Chocolate confectionery
10 == Sakery
== Sugar and gum confectionery
== Dzsserts and ice cream
w Sweet spreads

0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

&V FAV R

Read on mintel.com

Source: Mintel GNPD (chocolate confectionery; bakery; sugar and gum confectionery; desserts and ice cream; sweet spreads), Jan 2014-Dec 2023



https://clients.mintel.com/insight/ingredientscape-ai-sustainable-ingredients-to-watch#workspace_SpacesStore_ec032ec0-2117-4b01-b923-a91469d0e8b3
https://www.gnpd.com/sinatra/shared_link/f629843e-56f5-476f-94a6-8ac83e1545f2
https://www.gnpd.com/sinatra/shared_link/75218a26-997f-4494-8e32-4908a9e32552
https://www.gnpd.com/sinatra/shared_link/f6fb806e-3478-4b84-9005-4a731b1194c3
https://www.gnpd.com/sinatra/shared_link/50f9c7d8-1ff5-458f-b2f8-06a21b5ccfcf
https://www.gnpd.com/sinatra/shared_link/306282d4-bb07-4066-9ff2-8fd9f31c8797

Younger consumers are concerned about the environmental impact

of snack bar production

Growing awareness of the climate crisis is prompting consumers to re-evaluate
their purchasing habits and seek out brands that address sustainability issues.
The eco footprint of palm oil, which is used in a variety of food products
including snack bars, is of particular concern to many consumers owing to its
links to deforestation and environmental destruction.

Snack bar brands that reduce their use of palm oil, and celebrate this in
marketing or on-pack, will appeal to consumers looking for more sustainable
and ethical snack bar options.

Base: Germany: 1,671 internet users aged 16+ who have eaten crisps, nuts or savoury snacks in the last 3 months

BUNGE

Source: Kantar Profiles/Mintel, March 2023

ENVIRONMENTAL CONCERNS

44%

of snack consumers in Germany
aged 16-24 are concerned about the
environmental impact of their snack
consumption

Read on mintel.com


https://data.mintel.com/databook/salty-snacks-germany-2023/question/Q20/group/12?country=26&d=age#Q20
https://data.mintel.com/databook/salty-snacks-germany-2023/question/Q20/group/12?country=26&d=age#Q20
https://clients.mintel.com/report/a-year-of-innovation-in-snack-bars-2024#workspace_SpacesStore_e4198553-2abc-4404-bc61-2ba12e1c0294

Palm oil-free claims have seen a gradual growth in chocolate

confectionery

Palm oil-free claims have been slowly trending upwards
in chocolate confectionery launches in Europe over the
last five years.

The palm oil-free claim is slightly more established in the
tablets sub-category, followed by non-wrapped
chocolate pieces and individually wrapped pieces.

Though the palm oil-free claim is growing, palm oil as an
ingredient in chocolate confectionery has been largely
stable over the last five years.

By increasing palm oil-free launches, and using
alternative ingredients such as combinations of seed oils
and cocoa butter, brands can cater to a discerning
customer base that prioritises ethical and health
considerations in their purchasing decisions.

BOUONGE
Source: Mintel GNPD, January 2020-July 2024

% of launches

[+}]

W

Europe: % of chocolate confectionery launches with palm oil-free claim,

2020-24
I
2020 2021 2022 2023 Jan-Jul 2024

Read on mintel.com


https://www.gnpd.com/sinatra/shared_link/05fea2a7-fec6-47a0-a264-89a3cd18db73
https://www.gnpd.com/sinatra/shared_link/bf6d5678-51b2-41fa-8f6b-eebecadf6262
https://www.gnpd.com/sinatra/shared_link/bf6d5678-51b2-41fa-8f6b-eebecadf6262
https://nutriswiss.ch/en/magazine/online-magazine/news?newsid=104#:~:text=Replacing%20palm%20oil%20and%20palm,coconut%20fat%20must%20be%20used.
https://nutriswiss.ch/en/magazine/online-magazine/news?newsid=104#:~:text=Replacing%20palm%20oil%20and%20palm,coconut%20fat%20must%20be%20used.
https://clients.mintel.com/report/chocolate-confectionery-germany-2024#workspace_SpacesStore_804b5f19-1c8c-457c-af37-b9d9bbec2908
https://www.gnpd.com/sinatra/shared_link/e6baf4a0-b9ac-4268-8f3b-957d4f61cf34

Palm oil-free claims have seen a resurgence in snack bar
launches

Europe: snack bar launches, by share of palm-oil-free claim, 2019-24 After years of modest growth, the
2 share of palm oil-free claims in snack
bar launches recorded a decline in
2022-23 but rebounded in the 12

P months to August 2024,
2 Palm oil as an ingredient has been in
310 steady decline in snack bar launches
2 in Europe, down from 17% in 2019-20
to 13% in the last 12 months.
Sep 2018-Aug 2020 Sep 2020-Aug 2021 Sep 2021-Aug 2022 Sep 2022-Aug 2023
= Source: Mintel GNPD, September 2019-August 2024
B N G E Read on mintel.com


https://www.gnpd.com/sinatra/shared_link/8d7e29bd-390b-4b55-9cde-f3a8a97ae4af
https://clients.mintel.com/report/a-year-of-innovation-in-snack-bars-2024#workspace_SpacesStore_350b2656-3a6c-4d52-acf1-dc56d26feb62
https://www.gnpd.com/sinatra/shared_link/a956dd29-ac55-4433-90da-a453c8683ab5

Summary Slide on ‘Consumers preferences regarding Shea in
Confectionery’

KEY INSIGHTS:

e Taste Remains Paramount:

* Asignificant majority of consumers (70%+) would stop buying a chocolate product if a recipe change (e.g., using shea
butter) negatively impacts taste.

e Growing Demand for Sustainability:

* Strong consumer concern over environmental impact (e.g., 44% of young Germans worry about snack consumption
impact).

* 85% of German shoppers intentionally choose products with sustainability claims.
e Palm Oil Under Pressure:

* Facing increasing environmental inspection and regulatory action (EU Deforestation Regulation).
* "Palm oil-free" claims are growing in chocolate confectionery and experiencing a resurgence in snack bars.

e Shea Butter’s Potential and role:
* Increasingly adopted in European chocolate confectionery (from 6% to 14% of launches 2014-2023) as an alternative.
* Positions as both an "ethical” replacement for palm oil and a potential cost-effective alternative to cocoa fat.

« However, global consumer opinion is largely "unsure” (42.6%), and 27.7% are “favorable” highlighting a need and
potential for education/communication.

NGE



Chocolate-based products highlight their palm-oil-free recipes

Media scrutiny of palm oil's environmental impact means such claims are likely to attract shoppers, but these remain
niche, at just 2% of UK food & drink launches in 2024.
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Own label ups the competition for Nutella Palm-oil-free Easter Also highlights worker welfare

Asda Extra Special Hazelnut Praline Chocolate Gnaw Happy Easter Rocky Road Chocolate was The Coconut Collab White Choc Pots
Spread states "no palm oil" on back-of-pack, among various Easter chocolate launches in supplements its palm oil free claim with a
and is also Rainforest Alliance certified. This 2025 calling out the absence of palm oil. It also reference to its "slave-free operations”
raises the competition for market leader references the brand's use of solar power and

Nutella, which still uses palm oil (2024). compostable packaging.

BUNGE

Read on mintel.com


https://clients.mintel.com/content/insight/ingredient-watch-palm-oil?fromSearch=%253Ffreetext%253Dpalm%2520oil%2526resultPosition%253D6
https://www.gnpd.com/sinatra/shared_link/93753c8b-98c7-4bdc-ad2c-1841f6281eac
https://www.gnpd.com/sinatra/recordpage/11720906
https://www.gnpd.com/sinatra/recordpage/11720906
https://clients.mintel.com/content/report/sweet-nut-spreads-uk-2024?fromSearch=%253Ffreetext%253Dsweet%2520spreads%2526resultPosition%253D3#workspace_SpacesStore_c10bde07-680f-45f1-a285-1ca4fe2344fa
https://www.gnpd.com/sinatra/recordpage/12737898
https://www.gnpd.com/sinatra/recordpage/12811136
https://clients.mintel.com/report/sustainability-in-food-uk-2025#workspace_SpacesStore_63eeb839-a51b-4f63-aeb8-39a51baf6341

Shea fats and oils are often used as an 'ethical alternative to

palm fats and oils

Additionally, shea fats and oils can be used as an alternative to cocoa fats oils to deliver chocolate products at cheaper price

points.

gl

Shea as an alternative to palm oil
Not Guilty Food Co Vegan Chocaholic Hazelnut
Spread. 'Zero palm oil’ claim. Ingredients:

maltitols, vegetable oils (shea oil, rapeseed oil),

fat-reduced cocoa powder, hazelnuts,
rapeseed/sunflower lecithin, flavourings (UK).
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Shea as a cocoa fat alternative

Waitrose & Partners Very Chocolatey
Chocolate Mini Rolls. Contains shea oil in the
chocolate component.

Milk chocolate: sugar, cocoa butter, cocoa
mass, milk powder, whey powder, milk fat,
palm oil, soya lecithin, sal oil, shea oil (UK).

A'new' fat option in categories reliant on palm
Germinal Bio Buckwheat Biscuits with
Blueberries. Contains sunflower oil and shea oil
as fats, and features the EU Organic and B
Corporation Certified logos (Spain).

Read on mintel.com


https://www.gnpd.com/sinatra/recordpage/11438934
https://www.gnpd.com/sinatra/recordpage/11438934
https://www.gnpd.com/sinatra/recordpage/11088750
https://www.gnpd.com/sinatra/recordpage/11088750
https://www.gnpd.com/sinatra/recordpage/11199536
https://www.gnpd.com/sinatra/recordpage/11199536
https://clients.mintel.com/insight/ingredientscape-ai-sustainable-ingredients-to-watch#workspace_SpacesStore_1f5dd482-e030-4c39-b433-1d9c833d3583

Natural oil usage in Personal Care (volume)

Main natural oils — volume (%)

* Natural oils are used
in = 30% of the new
cosmetic products
launched each year

 The most used oil is
sunflower oil with
20%

* Followed closely by
“shea butter and oil”
with 19%.

8Sunflower ®Shea ®Almond ®Lanolin ®Jojoba ®Coconut ®Canola ®Avocado ®0Other




Natural oils in the beauty care industry

Popular oils Global launches per year top natural oils and mineral oil
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m2020 w2024

Sunflower and shea are
increasingly the most used
natural oils, both in volume

Launches * 1000 per yr

BBNGE Sources: Mintel, Kline, GenAl



Why Shea butter in Personal Care ?

Shea butter
* Is a natural & sustainable cosmetic ingredient

* Offers socio-economic support West Africa

* Contains skin-moisturizing triglycerides (fat)
* Plus minor components that are bioactive (unsaponifiables)

» Adds sensory properties - melts on the skin and feels rich

* Can be fractionated to liquid olein which is easier to use
* Other processing to improve the performance and avoid bloom




Crush Capacity & Policy Constraints Limit SHB Sourcing

Burkina Mali Cote Ghana Togo Benin Nigeria
Faso d'lvoire

Inadequate Crush Capacity + Export Bans
Long Crush Cycles

New Investments Online 2027

High SHB Trading Margins Irrespective of Nut
Prices

Aggressive Buyer Bidding

SHB price expected, commanded margin and actual

Burkina Faso Mali Cote d'lvoire Ghana Togo Benin Nigeria

M Expected price B Commanded margin

Shea butter trading at standard (high!) levels
irrespective of underlining nuts prices

Highest margin commanded in BF, Mali, IVC and
Nigeria

» Decent margins Chana and Togo

* Some buyers ignored the relatively low raw
material prices and bid high



Policy landscape - July

Burkina
Faso



Policy landscape-Decemb:t

Growing restrictions narrow free
market access &
Total ban on export of raw nuts

Increase
sourcing complexity
continues since last season

Conditional exports with 300 $/T
duty

Burkina
Faso

Conditional exports with 375 $/T
duty

Nigeria
Total ban

Total ban on export of raw nuts
Ivory

from 1°* August
Coast
Total ban on export of raw nuts
Export dut

continues since last season

Complete ban on export of raw
nuts continues since last season



