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Cocoa Beans

What's the future for chocolate markets? May, 2024
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LARGEST IMPORTERS IN 2023

Top-10 importers of Cocoa Beans - the Netherlands, Malaysia, Germany, USA, Canada, Belgium, Italy, Tiirkiye, Spain, and Switzerland* -
contribute to more than 90% of total global imports.

America

Netherlands: 27% Germany: 11% Belgium: 4.4% | Bl Malaysia: 19% USA: 10%

Italy: 4%||Spain: 3.5% || Vnted Kingdom: 2.1%

Canada: 4.59%, Bkl

Tu rkiye + 3.99%, Japan: 1.6%

Switzerland: 2.2%

Mazico 0 86%

* - France, Singapore and a few other countries not considered in this research as these countries not reported 2023 imports statistics as of May 2024
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TOP-4 LARGEST IMPORTERS

Top-4 importers of Cocoa Beans - the Netherlands, Malaysia, Germany and USA together account for 67% of global imports in $-terms.
Main suppliers-rivals on these markets: Cote d'Ivoire, Cameroon, Ecuador, Ghana and Nigeria have been the major competitors in these
markets. Major supplying countries to German market also include the Netherlands and Belgium. The competition is becoming more intense
since the markets of USA and Germany have been recently characterized by a declining trend.

Competition in top-4 Cocoa Beans markets
In Last-12-months (LTM) period* the following
developments have been observed:

Importin Top growin Top declinin UEREIL T IEE
porting pg g pC g (ranking by multiple LTM trend ($) LTM trend (t)
e & ; CoMty ST Al arameters, see attachments)
* Imports are declining in volume terms in USA P ’

and Germany, with Cote d'Ivoire being the most g:tn?e(::z(r)\ire gg:ﬁe‘ﬂﬁ"e
declining supplier in both countries. The Netherlands Nigeria gir:lzr;ore Nigeria +73.52% +24.54%
«  Growth of imports continues in the Netherlands gé‘l'j';za(‘)r Sg&'ﬁr
and Malaysia. T
« Ghanais losing its position in all of the major , Nigeria Cote d'lvoire  Ecuador
e Malaysia Ecuador Ghana Peru +51.63% +18.78%
Cocoa Beans markers. Cote d'lvoire is also Peru Indonesia Cote d'Ivoire
decreasing its supplies to all the markets, Cameroon
except for the Netherlands. Belgium
. Cote d’lvoire Cameroon
* Intotal, both Ghana and Cote d'lvoire have Germany Belgium Ghana Peru
decreased supplies to the considered top the Netherlands  The Netherlands
markets by about 70 kt. Dominican Republic
Papua New Guinea
Ecuador
o - . . .U Guatemala Cote d'lvoire Colombia -37.17%
* - Last 6 months period in majority of cases is the period starting Ghana

September/October 2023 ending February / March 2024 Cupiaels
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RECENT DEVELOPMENTS IN THE MARKET

Decrease of imports volumes in half of the major importing countries have become one of the most notable developments in global trade of
Cocoa Beans. The decrease of imports is mostly typical for European and North American countries. The largest global importer - the
Netherlands - continues growth together with Asian markets of Turkiye, Malaysia, and Indonesia.

« Decrease of imports
Share of the

!n phxsmal vqlumes Importing S h country in CAGR 5Y Treznzl base: LTM* growth :Erov:sth " | Growthiin Iéarge§IJt Suppllgr-
is registered in US, Country mont on 24 months —— ast 2024 (1) ontrtlh utor to imports
grow

Canada, Germany I (annualized) months (t)
ltaly, Switzerland,

Largest supplier with
global imports | (t) declining volumes

in 2023 ($)

and the degree of Netherlands Feb 24 27%  -6,25% 22,52% 864 151 Cote d'lvoire Ghana
drop is deeper Turkiye Feb 24 4%  2,92% 14,79% 129 322 Cote d'Ivoire Madagascar
compared to long-  Malaysia  Mar 24 19% 11,54%  23,23% 602830 Nigeria Cote d'Ivoire
term decrease of UK Feb 24 2% -1227%  -20,82% 66064 21,96% Ghana UAE

importsinthese  Belgium  Feb 24 2 a81%  -655% 119315 [T Netherlands Cote d'Ivoire

countries. Indonesia  Mar 24 nfa  2,69%  38,15% 269 047 [INIT I EED R Cote d'lvoire Ecuador

* Ontheotherside,  spain Feb 24 4% -0,94% 335% 98939 7,02% 6,54% Dem. Rep of Congo Cameroon
the supplies are Germany  Feb 24 1% -3,69% -3,04% 281183 -12,71% Belgium Cote d'Ivoire
growing to the Switzerland ~ Mar 24 2% 3,76% 0,95% 55158 0,56% REREE]  Dominican Rep Ghana
g:;‘hiirrﬁ‘"adnsa li';'ian Italy Jan 24 4%  053%  -1482% 100274 1502%|  -17,99% Nigeria Ecuador
cougn trie,s (Malaysia USA Mar 24 10% -7,99% -36,06% 237 366 -37,17%| -30,42%| -24,53% Guatemala Cote d'lvoire
Indonesia. and " Canada Mar 24 5% 8,44% -11,20% 111 855 -20,14%| -2512%| -28,28% Venezuela Ghana
Turkiye). * - Last 6 months period in majority of cases is the period starting September/October 2023 ending February / March 2024
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GROWING PRICES CONCERN

Both growing and decreasing markets are facing the challenge of significant
price increase - the average imports proxy prices have been up by 5-36%
compared to the level of November 2023, or by 20% on average, which is
significantly higher compared to long-term price dynamics.

Germany, Belgium, Italy, Canada and US are characterized by the highest
average import proxy prices above 4 000 US $ per 1 ton.

In the markets of Indonesia and Malaysia the prices are in a declining trend.

Price trend based | Price growth (Nov23| Proxy price in last
on24M - last month of month of 2024
(annualized) 2024 available available, $/ton

38,65% 36,21%

5Y CAGR (proxy

Importing Country prices)

Canada

Belgium 3,52% 17,70%

Spain 5,26% 29,74%

Italy 5,97% 23,22%

Germany 4,63% 36,78%

Netherlands 5,57% 32,74%

USA 4,77% 28,71% 15,75% 3973
Turkiye 3,17% 19,10% 12,86% 3393
Switzerland 3,17% 6,73% 12,18% 3507
UK 2,74% 23,29% 5,52% 3208
Indonesia 3,34% -5,42% 2319

Malaysia 3,88% 26,19% -10,16% 3070

Proxy Prices dynamics in Nov.23 - Mar24, US $ / ton

4800

4600

4400

4200

4000

3800

3600

3400

3200

3000

2800

Nov23

Dec23

Jan24

Feb24

Mar24

Netherlands
Germany
—o—USA
—@— Canada
—@— Belgium
—e— [taly
—@— Turkiye
—@— Spain
—— Switzerland



{ GTAIC } stprascigerem

WHO IS WINNING THE COMPETITION GLOBALLY?

Cote d'lvoire can be ranked 1stin global Cocoa Beans market, since the country managed to increase its supplies to key markets by almost 600 M$ in LTM,

even despite losing some of the destinations, including sharp decrease of supplies to US market (-160 M$ in LTM) and in fact decreasing the volumes of

supplies in general, which may be the result of growing prices. Nigeria can be ranked 2" since the country is growing its presence in international markets both

in tons and in US .

Cote d'lvoire is ranked #1 in terms of total increase
of supplies in LTM in value terms to the key markets
considered in this brief. In total, the country
increased its supplies to key global markets by close
to 600 MS, with 90% of increase of supplies of Cocoa
Beans from Cote d'Ivoire consumed by two markets
only - the largest global market of the Netherlands
and Indonesia.

The average prices for Cocoa Beans from Cote
d'lvoire appear to be higher compared to other
suppliers, since the total increase of supplies from
the country in physical volumes is negative.

Nigeria is the supplier with the highest increase of
supplies both in volumes and in values.

Ghana, which has also historically been among the
largest global suppliers of Cocoa Beans to the
international markets is characterized by the
decrease of supplies both in volumes and in values.

Increase of Imports by key markets in LTM, in K

(ep]
=
B
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DEVELOPMENTS IN CHOCOLATE MARKETS

Growing prices may eventually end up in consequent increase of the prices for chocolate products. Recent dynamics of average proxy prices on imports of
Chocolate to top-5 international markets reveals increased pace of price growth based on 24 months period. Judging by the trends in Cocoa Beans imports, we
can expect further increase of prices on Chocolate in the coming months.

USA: Average Monthly Proxy Prices on Imports, Netherlands: Average Monthly Proxy Prices on Germany: Average Monthly Proxy Prices on
current US$/ton Imports, current US$/ton Imports, current US$/ton
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UK: Average Monthly Proxy Prices on Imports, Canada: Average Monthly Proxy Prices on Top-5 Chocolate importers: Proxy Price Trend

current US$/ton Imports, current USS$/ton based on 24 months dynamics
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GLOBAL MARKET: SUMMARY

Global Market Size (2023), in US$ terms

USS-terms CAGR (5 previous years 2019-2023)

Global Market Size (2023), in tons
Volume-terms CAGR (5 previous years 2019-2023)

Proxy prices CAGR (5 previous years 2019-2023)

GTAIC

US$7.99B

-2.38 %

2,766.83 Ktons

-6.64 %

4.57 %



GLOBAL MARKET: LONG-TERM TRENDS

This section describes the development over the past five years, focusing on global imports of the chosen product in US$ terms,
aggregating data from all countries. It presents information in absolute values, percentage growth rates, long-term Compound
Annual Growth Rate (CAGR), and delves into the economic factors contributing to global imports.

Key points:

i. The global market size of Cocoa beans/180100 was reported at US$7.99B 2023.

ii. The long-term dynamics of the global market of Cocoa beans may be characterized as declining with US$-terms CAGR
exceeding -2.38%.

iii. One of the main drivers of the global market development was decline in demand accompanied by growth in prices.
iv. Market growth in 2023 outperformed the long-term growth rates of the global market in USS$-terms.

Figure 1. Global Market Size (B USS, left axes), Annual Growth Rates (%, right axis)

84 7.99 22.83

20

10

Global Market Size (B US$)
o
o

Annual Growth Rates (%)

F—10

-18.51

=20

2019 2020 2021 2022 2023
Period

a. The global market size of Cocoa beans was estimated to be US$7.99B in 2023, compared to US$7.94B in the year before,
with an annual growth rate of 22.83%

b. Since the past five years CAGR exceeded -2.38%, the global market may be defined as declining.

c. One of the main drivers of the long-term development of the global market in the US$ terms may be defined as decline in
demand accompanied by growth in prices.

d. The best-performing calendar year was 2021 with the largest growth rate in the US$-terms. One of the possible reasons
was growth in demand.

e. The worst-performing calendar year was 2022 with the smallest growth rate in the USS-terms. One of the possible reasons
was decline in demand accompanied by decline in prices.




GLOBAL MARKET: LONG-TERM TRENDS

This section provides an overview of the global imports of the chosen product in volume terms, aggregating data from imports
across all countries. It presents information in absolute values, percentage growth rates, and the long-term Compound Annual
Growth Rate (CAGR) to supplement the analysis.

Key points:

i. In volume terms, global market of Cocoa beans may be defined as stagnating with CAGR in the past five years of -6.64%.
ii. Market growth in 2023 outperformed the long-term growth rates of the global market in volume terms.

Figure 2. Global Market Size (Ktons, left axis), Annual Growth Rates (%, right axis)
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a. Global market size for Cocoa beans reached 2,766.83 Ktons in 2023. This was approx. 4.64% change in comparison to the
previous year (3,214.9 Ktons in 2022).

b. The growth of the global market in volume terms in 2023 outperformed the long-term global market growth of the selected
product.




MARKETS CONTRIBUTING TO GLOBAL DEMAND

This section describes the global structure of imports for the chosen product. It utilizes a tree-map diagram, which offers a user-
friendly visual representation covering all major importers.

Figure 3. Country-specific Global Imports in 2023, USS$-terms

America

Malaysia: 19% USA: 10%

Europe

Netherlands: 27% Germany: 11% By 4.4%

Italy: 4% ||Spain: 3.5%

Switzerland: 2.2

Top-5 global importers of Cocoa beans in 2023 include:

Canada: 4.5% Boe15%

Tirkiye: 3.9%  |[= e

sssssssss

1. Netherlands (27.33% share and 41.57% YoY growth rate of imports);
2. Malaysia (18.67% share and 39.85% YoY growth rate of imports);

3. Germany (10.97% share and 17.17% YoY growth rate of imports);

4. USA (10.06% share and -14.72% YoY growth rate of imports);

5. Canada (4.49% share and 0.0% YoY growth rate of imports).

Belgium accounts for about 4.41% of global imports of Cocoa beans.
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PRODUCT MARKET SNAPSHOT

This section provides data on imports of a specific good to a chosen country.

Country Market Size (2023), US$ USS 351.63 M

Contribution of Cocoa beans to the Total Imports Growth

in the previous 5 years US397.86 M
Share of Cocoa beans in Total Imports (in value terms) in o
0.08%
2023.
Change of the Share of Cocoa beans in Total Imports in 5 6.38%
years SeR
Country Market Size (2023) 116.76 Ktons
CAGR (5 previous years 2019-2023), US$-terms 8.5%
CAGR (5 previous years 2019-2023), volume terms 4.81%
Proxy price CAGR (5 previous years 2019-2023) 3.52%

GTAIC



LONG-TERM COUNTRY TRENDS: IMPORTS VALUES

This section provides information on the imports of a specific product to a designated country over the past five years, presented
in USS terms. It encompasses the growth rates of imports, the development of long-term import patterns, factors influencing
import fluctuations, and an estimation of the country's reliance on imports.

Key points:

i. Long-term performance of Belgium's market of Cocoa beans may be defined as fast-growing.

ii. Growth in prices accompanied by the growth in demand may be a leading driver of the long-term growth of Belgium's
market in US$-terms.

iii. Expansion rates of imports of the product in Feb 2024 surpassed the level of growth of total imports of Belgium.
iv. The strength of the effect of imports of the product on the country’s economy is generally low.

Figure 4. Belgium's Market Size of Cocoa beans in M USS (left axis) and Annual Growth Rates in % (right axis)

Yearly and Periodic Data

600 { mmm Values —e— Yearly Growth F 140
—M- Last Period Growth

F120
500 1

Country Market Size, M US$
Growth (%)

01.2023 02.2024

Period

1. Belgium's market size reached US$351.63M in 2023, compared to US341.34$M in 2022. Annual growth rate was 3.01%.

2. Belgium's market size in Feb 2024 reached US$45.16M, compared to US$23.58M in the same period last year. The growth
rate was 91.52%.

3. Imports of the product contributed around 0.08% to the total imports of Belgium in 2023. That is, its effect on Belgium’s
economy is generally of a low strength. At the same time, the share of the product imports in the total Imports of Belgium
remained stable.

4. Since CAGR of imports of the product in USS-terms for the past 5Y exceeded 8.5%, as opposed to 6.83% of the change in
CAGR of total imports of Belgium, the product market may be defined as fast-growing. Ultimately, the expansion rate of
imports of Cocoa beans was outperforming compared to the level of growth of total imports of Belgium.

5. It is highly likely, that growth in prices accompanied by the growth in demand was a leading driver of the long-term growth
of Belgium's market in USS$-terms.

6. The best-performing calendar year with the highest growth rate of imports in the USS$-terms was 2021. It is highly likely that
growth in demand had a major effect.

7. The worst-performing calendar year with the smallest growth rate of imports in the US$-terms was 2022. It is highly likely
that decline in demand accompanied by decline in prices had a major effect.




LONG-TERM COUNTRY TRENDS: IMPORTS VOLUMES

This section presents information regarding the imports of a particular product to a selected country over the last five years. It
includes details about physical volumes, import growth rates, and the long-term development trend in imports.

Key points:

i. In volume terms, Market of Cocoa beans in Belgium was in growing trend with CAGR of 4.81% for the past 5 years, and it
reached 116.76 Ktons in 2023.

ii. Expansion rates of the local market of Cocoa beans in Belgium in Feb 2024 surpassed the long-term level of growth of
the total Belgium's market of this product in volume terms.

Figure 5. Belgium's Market Size of Cocoa beans in K tons (left axis), Growth Rates in % (right axis)»

Yearly and Periodic Data
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1. Belgium's market size of Cocoa beans reached 116.76 Ktons in 2023 in comparison to 126.96 Ktons in 2022. The annual
growth rate was -8.03%.

2. Belgium's market size of Cocoa beans in Feb 2024 reached 10.88 Ktons, in comparison to 8.33 Ktons in the same period
last year. The growth rate equaled to approx. 30.61%.

3. Expansion rates of the local market of Cocoa beans in Belgium in Feb 2024 surpassed the long-term level of growth of a
country's market of Cocoa beans in volume terms.




LONG-TERM COUNTRY TRENDS: PROXY PRICES

This section provides details regarding the price fluctuations of a specific imported product over the past five years. It covers the
assessment of average annual proxy prices, their changes, growth rates, and identification of any anomalies in price fluctuations.

Key points:

i. Average annual level of proxy prices of Cocoa beans in Belgium was in stable trend with CAGR of 3.52% for the past 5
years.

ii. Expansion rates of average level of proxy prices on imports of Cocoa beans in Belgium in Feb 2024 surpassed the long-
term level of proxy price growth.

Figure 6. Belgium's Proxy Price Level on Imports, K USS per 1 ton (left axis), Growth Rates in % (right axis)
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1. Average annual level of proxy prices of Cocoa beans has been stable at a CAGR of 3.52% in the previous 5 years.

2.1n 2023, the average level of proxy prices on imports of Cocoa beans in Belgium reached 3.01 K USS per 1 ton in
comparison to 2.69 K USS per 1 ton in 2022. The annual growth rate was 12.01%.

3. Further, the average level of proxy prices on imports of Cocoa beans in Belgium in Feb 2024 reached 4.15 K US$ per 1 ton,
in comparison to 2.83 K USS per 1 ton in the same period last year. The growth rate was approx. 46.64%.

4. In this way, the growth of average level of proxy prices on imports of Cocoa beans in Belgium in Feb 2024 was higher
compared to the long-term dynamics of proxy prices.




SHORT-TERM TRENDS: IMPORTS VALUES

This section offers comprehensive and up-to-date statistics concerning the imports of a specific product into a designated country
over the past 24 months for which relevant statistics is published and available. It includes monthly import values in USS, year-on-
year changes, identification of any anomalies in imports, examination of factors driving short-term fluctuations. Besides, it
provides a quantitative estimation of the short-term trend in imports to supplement the data.

Figure 7. Monthly Imports of Belgium, K current US$ n?éﬁflﬁyanifaﬁiﬁed

monthly_values
—— monthly_values
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Average monthly growth rates of Belgium’s imports were at a rate of 0.76%, the annualized expected growth rate can be estimated
at 9.57%.

The dashed line is a linear trend for Imports. Values are not seasonally adjusted.

Figure 8. Y-0-Y Monthly Level Change of Imports of Belgium, K current USS (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Belgium. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of the market contraction.

Values in columns are not seasonally adjusted.




SHORT-TERM TRENDS: IMPORTS VALUES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in US dollars, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Belgium in LTM period demonstrated a fast growing trend with growth
rate of 12.07%. To compare, a 5-year CAGR for 2019-2023 was 8.5%.
ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of 0.76%, or
9.57% on annual basis.
iii. Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (02.2023 - 02.2024) Belgium imported at the total amount of US$373.21M. This is 12.07% growth compared
to the corresponding period a year before.

b. The growth of Imports of Belgium in LTM outperformed the long-term market growth of this product.

c. Imports of Belgium for the most recent 6-month period (08.2023 - 02.2024) outperformed the level of Imports for the same
period a year before (38.82% change).

d. A general trend for market dynamics in 02.2023 - 02.2024 is fast growing. The expected average monthly growth rate of
imports of Belgium in current USD is 0.76% (or 9.57% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-year
changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-term
import trends as additional information.
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Figure 9. Monthly Imports of Belgium, Ktons monthly annualized
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Monthly imports of Belgium changed at a rate of -0.56%, while the annualized growth rate for these 2 years was -6.55%.
The dashed line is a linear trend for Imports. Volumes are not seasonally adjusted.

Figure 10. Y-0-Y Monthly Level Change of Imports of Belgium, Ktons (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Belgium. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of market contraction.

Volumes in columns are in tons.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity into a chosen country over the
past 24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Belgium in LTM period demonstrated a stagnating trend with growth rate
of -3.64%. To compare, a 5-year CAGR for 2019-2023 was 4.81%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of -0.56%, or

-6.55% on annual basis.

Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared

to the average value for the 48-month period before

a. In LTM period (02.2023 - 02.2024) Belgium imported at the total amount of 119,314.67 tons. This is -3.64% change
compared to the corresponding period a year before.

b. The growth of Imports of Belgium in LTM underperformed the long-term dynamics of the market of this product.

c. Imports in the most recent six months (08.2023 - 02.2024) outperformed the pattern of imports in the same period a year
before (six months growth rate of 10.74%).

d. A general trend for market dynamics in 02.2023 - 02.2024 is stagnating. The expected average monthly growth rate of
imports of Belgium in tons is -0.56% (or -6.55% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the
past.




SHORT-TERM TRENDS: PROXY PRICES

This section provides a quantitative assessment of short-term price fluctuations. It includes details on the monthly proxy price
changes, an estimation of the short-term trend in proxy price levels, and identification of any anomalies in price dynamics.

Key points:
i. The average level of proxy price on imports in LTM period (02.2023-02.2024) was 3,137.54 current USS per 1 ton. A
general trend for proxy price change was fast-growing.
ii. Growth in prices accompanied by the growth in demand was a leading driver of the Country Market Development.

iii. With this trend preserved, the expected monthly growth of the proxy price level in the coming period may reach the level
of 1.37%, or 17.7% on annual basis.

1.37% 17.7%

Figure 11. Average Monthly Proxy Prices on Imports, current USS/ton monthly annualized
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a. The estimated average proxy price on imports of Cocoa beans to Belgium in LTM period (02.2023-02.2024) was 3,137.54
current USS per 1 ton.

b. A general trend for the change in proxy price level is fast-growing.

c. Changes in levels of monthly proxy prices on imports for the past 12 months consists of 4 record(s) with values exceeding
the highest level of proxy prices for the preceding 48-month period, and no record(s) with values lower than the lowest
value of proxy prices in the same period.

d. It is highly likely, that growth in prices accompanied by the growth in demand was a leading driver of the short-term proxy
price fluctuations in the market.




SHORT-TERM TRENDS: PROXY PRICES

This section provides comprehensive details on proxy price levels in a form of box plot. It facilitates the analysis and comparison
of proxy prices of the selected good supplied by other countries.

Figure 12. LTM Average Monthly Proxy Prices by Largest Suppliers, Current USS / ton
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The chart shows distribution of proxy prices on imports for the period of LTM (02.2023-02.2024) for Cocoa beans exported to
Belgium by largest exporters. The box height shows the range of the middle 50% of levels of proxy price on imports formed in LTM.
The higher the box, the wider the spread of proxy prices. The line within the box, a median level of the proxy price level on imports,
marks the midpoint of per country data set: half the prices are greater than or equal to this value, and half are less. The upper and
lower whiskers represent values of proxy prices outside the middle 50%, that is, the lower 25% and the upper 25% of the proxy price
levels. The lowest proxy price level is at the end of the lower whisker, while the highest is at the end of the higher whisker. Red dots
represent unusually high or low values (i.e., outliers), which are not included in the box plot.




COMPETITION LANDSCAPE: VALUE TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in US$
terms. Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during
the last 12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 13.Largest Trade Partners of Belgium in 2023, K US$
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Belgium in 2023 in value terms (USS).
Different colors depict geographic regions.

Figure 14. Contribution to Growth of Imports in LTM Figure 15. Contribution to Decline of Imports in LTM
(March 2023 - February 2024),K USS (March 2023 - February 2024),K US$

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Cote d'lvoire 15,425.96 -6,678.05 Dominican Rep.
Nigeria 3,691.86 -5,900.87 France
Guinea 2,798.45 -2,851.03 Ghana
Netherlands 2,357.57 -2,009.88 Sierra Leone
Indonesia =~ 2,070.98 -1,179.06  Uganda
Togo = 1,878.12 -870.11  United Rep. of Tanzania
Jem. Rep. of the Congo 788.15 -561.22  Peru
Papua New Guinea 617.72 -381.52 Congo
Germany 604.08 -280.75 Ecuador
Madagascar 503.66 -275.90 Costa Rica

Total imports change in the period of LTM was recorded at 10,144.17 K USS.

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Belgium in
the period of LTM (March 2023 - February 2024 compared to March 2022 - February 2023).




COMPETITION LANDSCAPE: VOLUME TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in Ktons.
Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during the last
12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 16.Largest Trade Partners of Belgium in 2023, tons
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Belgium in 2023 in volume terms
(tons). Different colors depict geographic regions.

Figure 17. Contribution to Growth of Imports in LTM Figure 18. Contribution to Decline of Imports in LTM
(March 2023 - February 2024), tons (March 2023 - February 2024), tons

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Netherlands 1,650.47 -6,401.10 Céte d'lvoire
Nigeria 1,567.44 -4,638.33 Ghana
Guinea 1,002.61 -2,670.53 Dominican Rep.
Togo 448.69 -2,409.06 France
Germany 405.82 -1,089.05 Ecuador
Indonesia |« 292.07 -773.86.  Sierra Leone
Madagascar 104.17 -392.70 Dem. Rep. of the Congo
aint Vincent and the Grenadines 91.76 -391.70. Uganda
Venezuela 59.85 -287.27 United Rep. of Tanzania
Papua New Guinea 47.47 -230.35 Peru

Total imports change in the period of LTM was recorded at -14,059.04 tons

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Belgium in
the period of LTM (March 2023 - February 2024 compared to March 2022 — February 2023).




COMPETITION LANDSCAPE: CONTRIBUTORS TO GROWTH

This section presents information about the most successful exporters who managed to significantly increase their supplies over
last 12 months. The upper-left corner of the chart highlights countries deemed the most aggressive competitors in the market. The
horizontal axis measures the proxy price level offered by suppliers, the vertical axis portrays the growth rate of supplies in volume
terms, and the bubble size indicates the extent at which a country-supplier contributed to the growth of imports. The chart
encompasses the most recent data spanning the past 12 months.

Figure 19. Top suppliers-contributors to growth of imports of to Belgium in LTM (winners)
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The chart shows the classification of countries who were among the greatest growth contributors in terms of supply of Cocoa
beans to Belgium:

« Bubble size depicts the volume of imports from each country to Belgium in the period of LTM (March 2023 - February
2024).

+ Bubble’s position on X axis depicts the average level of proxy price on imports of Cocoa beans to Belgium from each
country in the period of LTM (March 2023 - February 2024).

« Bubble’s position on Y axis depicts growth rate of imports of Cocoa beans to Belgium from each country (in tons) in the
period of LTM (March 2023 - February 2024) compared to the corresponding period a year before.

+ Red Bubble represents a theoretical “average” country supplier out of the top-10 countries shown in the Chart.

Various factors may cause these 10 countries to increase supply of Cocoa beans to Belgium in LTM. Some may be due to the
growth of comparative advantages price wise, others may be related to higher quality or better trade conditions. Below is a list of

countries, whose proxy price level of supply of Cocoa beans to Belgium seemed to be a significant factor contributing to the supply
growth:

1. Papua New Guineg;
2. Madagascar;

3. Germany;

4. Togo;

5. Guinea;

6. Nigeria;

7. Netherlands;




COMPETITION LANDSCAPE: TOP COMPETITORS

This section provides details about the primary exporters of a particular product to a designated country. To present a
comprehensive view, a bubble-chart is employed, showcasing a country's position relative to others. It simultaneously utilizes three
indicators: the horizontal axis measures the proxy price level provided by suppliers, the vertical axis indicates the market share
growth rate, and the size of the bubble denotes the volume of imports from a country-supplier. Countries positioned in the upper-

left corner of the chart are considered the most competitive players in the market. The chart includes the most recent data
spanning the past 12 months.

Figure 20. Top-10 Supplying Countries to Belgium in LTM (March 2023 - February 2024)
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The chart shows the classification of countries who are strong competitors in terms of supplies of 180100 to Belgium:

* Bubble size depicts market share of each country in total imports of Belgium in the period of LTM (March 2023 — February
2024).

* Bubble’s position on X axis depicts the average level of proxy price on imports of 180100 to Belgium from each country in
the period of LTM (March 2023 - February 2024).

+ Bubble's position on Y axis depicts growth rate of imports 180100 to Belgium from each country (in tons) in the period of
LTM (March 2023 - February 2024) compared to the corresponding period a year before.

+ Red Bubble represents the country with the largest market share.




COMPETITION LANDSCAPE: TOP COMPETITORS

This section focuses on competition among suppliers and includes a ranking of countries-exporters that are regarded as the most
competitive within the last 12 months.

a) In USS-terms, the largest supplying countries of Cocoa beans to Belgium in LTM (02.2023 - 02.2024) were:

1. Cote d'lvoire (174.56 M USS, or 50.96% share in total imports);
2. Ghana (50.74 M USS, or 14.81% share in total imports);

3. France (33.33 M USS, or 9.73% share in total imports);

4. Ecuador (18.73 M USS, or 5.47% share in total imports);

5. Dominican Rep. (11.61 M USS, or 3.39% share in total imports);

b) Countries who increased their imports the most (top-5 contributors to total growth in imports in US $ terms) during the LTM
period (02.2023 - 02.2024) were:

1. Cote d'lvoire (15.43 M USS$ contribution to growth of imports in LTM);
2. Nigeria (3.69 M USS$ contribution to growth of imports in LTM);
3. Guinea (2.8 M USS$ contribution to growth of imports in LTM);

4. Netherlands (2.36 M USS$ contribution to growth of imports in LTM);
5. Indonesia (2.07 M USS$ contribution to growth of imports in LTM);

c¢) Countries whose price level of imports was a significant factor of the growth of supply (out of Top-10 contributors to growth of
total imports):

1. Netherlands (1560 USS per ton, 0.79% in total imports, and 679.81% growth in LTM);
2. Germany (2196 USS per ton, 0.49% in total imports, and 56.23% growth in LTM);
3. Nigeria (2360 USS per ton, 3.2% in total imports, and 50.73% growth in LTM);
4. Guinea (2595 USS per ton, 1.13% in total imports, and 264.31% growth in LTM);
d) Top-3 high-ranked competitors in the LTM period:
1. Nigeria (10.97 M USS, or 3.2% share in total imports);
2. Guinea (3.86 M USS, or 1.13% share in total imports);
3. Cote d'Ivoire (174.56 M USS, or 50.96% share in total imports);

Figure 21. Ranking of TOP-5 Countries - Competitors
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The ranking is a cumulative value of 4 parameters, with the maximum possible score of 40 points. For more information on the
methodology, refer to the "Methodology" section.
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PRODUCT MARKET SNAPSHOT

This section provides data on imports of a specific good to a chosen country.

Country Market Size (2023), US$

Contribution of Cocoa beans to the Total Imports Growth
in the previous 5 years

Share of Cocoa beans in Total Imports (in value terms) in
2023.

Change of the Share of Cocoa beans in Total Imports in 5
years

Country Market Size (2023)

CAGR (5 previous years 2019-2023), US$-terms

CAGR (5 previous years 2019-2023), volume terms

Proxy price CAGR (5 previous years 2019-2023)

GTAIC

USS 358.77 M

USS 133.81 M

0.06%

29.55%

125.99 Ktons

12.38%

8.44%

3.64%

24



LONG-TERM COUNTRY TRENDS: IMPORTS VALUES

This section provides information on the imports of a specific product to a designated country over the past five years, presented
in USS terms. It encompasses the growth rates of imports, the development of long-term import patterns, factors influencing
import fluctuations, and an estimation of the country's reliance on imports.

Key points:

i. Long-term performance of Canada's market of Cocoa beans may be defined as fast-growing.

ii. Decline in demand accompanied by growth in prices may be a leading driver of the long-term growth of Canada's market
in USS$-terms.

iii. Expansion rates of imports of the product in 01.2024-03.2024 surpassed the level of growth of total imports of Canada.
iv. The strength of the effect of imports of the product on the country’s economy is generally low.

Figure 4. Canada's Market Size of Cocoa beans in M USS (left axis) and Annual Growth Rates in % (right axis)
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1. Canada’s market size reached US$358.77M in 2023, compared to US338.95SM in 2022. Annual growth rate was 5.85%.

2. Canada's market size in 01.2024-03.2024 reached US$153.07M, compared to US$128.2M in the same period last year. The
growth rate was 19.4%.

3. Imports of the product contributed around 0.06% to the total imports of Canada in 2023. That is, its effect on Canada’s
economy is generally of a low strength. At the same time, the share of the product imports in the total Imports of Canada
remained stable.

4. Since CAGR of imports of the product in USS-terms for the past 5Y exceeded 12.38%, as opposed to 5.33% of the change in
CAGR of total imports of Canada, the product market may be defined as fast-growing. Ultimately, the expansion rate of
imports of Cocoa beans was outperforming compared to the level of growth of total imports of Canada.

5. It is highly likely, that decline in demand accompanied by growth in prices was a leading driver of the long-term growth of
Canada's market in USS$-terms.

6. The best-performing calendar year with the highest growth rate of imports in the USS$-terms was 2021. It is highly likely that
growth in demand had a major effect.

7. The worst-performing calendar year with the smallest growth rate of imports in the US$-terms was 2019. It is highly likely
that biggest drop in import volumes with slow average price growth had a major effect.




LONG-TERM COUNTRY TRENDS: IMPORTS VOLUMES

This section presents information regarding the imports of a particular product to a selected country over the last five years. It
includes details about physical volumes, import growth rates, and the long-term development trend in imports.

Key points:

i. In volume terms, Market of Cocoa beans in Canada was in fast-growing trend with CAGR of 8.44% for the past 5 years,
and it reached 125.99 Ktons in 2023.

ii. Expansion rates of the local market of Cocoa beans in Canada in 01.2024-03.2024 underperformed the long-term level of
growth of the total Canada's market of this product in volume terms.

Figure 5. Canada's Market Size of Cocoa beans in K tons (left axis), Growth Rates in % (right axis)»
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1. Canada's market size of Cocoa beans reached 125.99 Ktons in 2023 in comparison to 134.85 Ktons in 2022. The annual
growth rate was -6.57%.

2. Canada's market size of Cocoa beans in 01.2024-03.2024 reached 35.86 Ktons, in comparison to 50.0 Ktons in the same
period last year. The growth rate equaled to approx. -28.28%.

3. Expansion rates of the local market of Cocoa beans in Canada in 01.2024-03.2024 underperformed the long-term level of
growth of a country's market of Cocoa beans in volume terms.




LONG-TERM COUNTRY TRENDS: PROXY PRICES

This section provides details regarding the price fluctuations of a specific imported product over the past five years. It covers the
assessment of average annual proxy prices, their changes, growth rates, and identification of any anomalies in price fluctuations.

Key points:

i. Average annual level of proxy prices of Cocoa beans in Canada was in stable trend with CAGR of 3.64% for the past 5
years.

ii. Expansion rates of average level of proxy prices on imports of Cocoa beans in Canada in 01.2024-03.2024 surpassed the
long-term level of proxy price growth.

Figure 6. Canada’s Proxy Price Level on Imports, K USS per 1 ton (left axis), Growth Rates in % (right axis)
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1. Average annual level of proxy prices of Cocoa beans has been stable at a CAGR of 3.64% in the previous 5 years.

2.In 2023, the average level of proxy prices on imports of Cocoa beans in Canada reached 2.85 K USS per 1 ton in
comparison to 2.51 K USS per 1 ton in 2022. The annual growth rate was 13.29%.

3. Further, the average level of proxy prices on imports of Cocoa beans in Canada in 01.2024-03.2024 reached 4.27 K USS per
1 ton, in comparison to 2.56 K USS$ per 1 ton in the same period last year. The growth rate was approx. 66.8%.

4. In this way, the growth of average level of proxy prices on imports of Cocoa beans in Canada in 01.2024-03.2024 was
higher compared to the long-term dynamics of proxy prices.




SHORT-TERM TRENDS: IMPORTS VALUES

This section offers comprehensive and up-to-date statistics concerning the imports of a specific product into a designated country
over the past 24 months for which relevant statistics is published and available. It includes monthly import values in USS, year-on-
year changes, identification of any anomalies in imports, examination of factors driving short-term fluctuations. Besides, it
provides a quantitative estimation of the short-term trend in imports to supplement the data.

Figure 7. Monthly Imports of Canada, K current US$ n:c;i:lﬁya:nstiglsi,z/:ad
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Average monthly growth rates of Canada’s imports were at a rate of 1.91%, the annualized expected growth rate can be estimated
at 25.53%.
The dashed line is a linear trend for Imports. Values are not seasonally adjusted.

Figure 8. Y-0-Y Monthly Level Change of Imports of Canada, K current US$ (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Canada. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of the market contraction.

Values in columns are not seasonally adjusted.




SHORT-TERM TRENDS: IMPORTS VALUES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in US dollars, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Canada in LTM period demonstrated a fast growing trend with growth rate
of 10.0%. To compare, a 5-year CAGR for 2019-2023 was 12.38%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of 1.91%, or
25.53% on annual basis.

iii. Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (04.2023 - 03.2024) Canada imported at the total amount of US$383.64M. This is 10.0% growth compared to
the corresponding period a year before.

b. The growth of Imports of Canada in LTM underperformed the long-term market growth of this product.

c. Imports of Canada for the most recent 6-month period (10.2023 - 03.2024) outperformed the level of Imports for the same
period a year before (18.79% change).

d. A general trend for market dynamics in 04.2023 - 03.2024 is fast growing. The expected average monthly growth rate of
imports of Canada in current USD is 1.91% (or 25.53% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-year
changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-term
import trends as additional information.

-0.99% -11.2%

Figure 9. Monthly Imports of Canada, Ktons monthly annualized
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Monthly imports of Canada changed at a rate of -0.99%, while the annualized growth rate for these 2 years was -11.2%.
The dashed line is a linear trend for Imports. Volumes are not seasonally adjusted.

Figure 10. Y-0-Y Monthly Level Change of Imports of Canada, Ktons (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Canada. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of market contraction.

Volumes in columns are in tons.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity into a chosen country over the
past 24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

. The dynamics of the market of Cocoa beans in Canada in LTM period demonstrated a stagnating trend with growth rate

of -20.14%. To compare, a 5-year CAGR for 2019-2023 was 8.44%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of -0.99%, or

-11.2% on annual basis.
Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared
to the average value for the 48-month period before

. In LTM period (04.2023 - 03.2024) Canada imported at the total amount of 111,854.55 tons. This is -20.14% change

compared to the corresponding period a year before.

. The growth of Imports of Canada in LTM underperformed the long-term dynamics of the market of this product.

. Imports in the most recent six months (10.2023 - 03.2024) underperformed the pattern of imports in the same period a

year before (six months growth rate of -25.12%).

. A general trend for market dynamics in 04.2023 - 03.2024 is stagnating. The expected average monthly growth rate of

imports of Canada in tons is -0.99% (or -11.2% on annual basis).

Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.



SHORT-TERM TRENDS: PROXY PRICES

This section provides a quantitative assessment of short-term price fluctuations. It includes details on the monthly proxy price
changes, an estimation of the short-term trend in proxy price levels, and identification of any anomalies in price dynamics.

Key points:
i. The average level of proxy price on imports in LTM period (04.2023-03.2024) was 3,393.45 current USS per 1 ton. A
general trend for proxy price change was fast-growing.
ii. Decline in demand accompanied by growth in prices was a leading driver of the Country Market Development.

iii. With this trend preserved, the expected monthly growth of the proxy price level in the coming period may reach the level
of 2.76%, or 38.65% on annual basis.

2.76% 38.65%

Figure 11. Average Monthly Proxy Prices on Imports, current USS/ton monthly annualized
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a. The estimated average proxy price on imports of Cocoa beans to Canada in LTM period (04.2023-03.2024) was 3,393.45
current USS per 1 ton.

b. A general trend for the change in proxy price level is fast-growing.

c. Changes in levels of monthly proxy prices on imports for the past 12 months consists of 9 record(s) with values exceeding
the highest level of proxy prices for the preceding 48-month period, and no record(s) with values lower than the lowest
value of proxy prices in the same period.

d. It is highly likely, that decline in demand accompanied by growth in prices was a leading driver of the short-term proxy price
fluctuations in the market.




SHORT-TERM TRENDS: PROXY PRICES

This section provides comprehensive details on proxy price levels in a form of box plot. It facilitates the analysis and comparison
of proxy prices of the selected good supplied by other countries.

Figure 12. LTM Average Monthly Proxy Prices by Largest Suppliers, Current USS / ton
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The chart shows distribution of proxy prices on imports for the period of LTM (04.2023-03.2024) for Cocoa beans exported to
Canada by largest exporters. The box height shows the range of the middle 50% of levels of proxy price on imports formed in LTM.
The higher the box, the wider the spread of proxy prices. The line within the box, a median level of the proxy price level on imports,
marks the midpoint of per country data set: half the prices are greater than or equal to this value, and half are less. The upper and
lower whiskers represent values of proxy prices outside the middle 50%, that is, the lower 25% and the upper 25% of the proxy price
levels. The lowest proxy price level is at the end of the lower whisker, while the highest is at the end of the higher whisker. Red dots
represent unusually high or low values (i.e., outliers), which are not included in the box plot.




COMPETITION LANDSCAPE: VALUE TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in US$
terms. Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during
the last 12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 13.Largest Trade Partners of Canada in 2023, K US$
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Canada in 2023 in value terms (USS).
Different colors depict geographic regions.

Figure 14. Contribution to Growth of Imports in LTM Figure 15. Contribution to Decline of Imports in LTM
(April 2023 - March 2024),K US$ (April 2023 - March 2024),K USS

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Cote d'lvoire 32,436.18 -24,770.39 Ghana
Nigeria 10,442.16 -614.12 Belgium
Venezuela 7,551.12 -288.79 Malaysia
Peru 4,492.43 -222.38 Indonesia
Ecuador 4,324.12 -172.25 United Rep. of Tanzania
Dominican Rep. 968.56 -153.12 USA
Haiti 503.44 -37.66 Nicaragua
‘apua New Guinea 477.86 -34.87 Cameroon
Mexico 38.11 -32.78 Colombia
Sri Lanka 18.76 -28.60 Honduras

Total imports change in the period of LTM was recorded at 34,875.06 K USS.

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Canada in
the period of LTM (April 2023 — March 2024 compared to April 2022 — March 2023).




COMPETITION LANDSCAPE: VOLUME TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in Ktons.
Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during the last
12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 16.Largest Trade Partners of Canada in 2023, tons
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Canada in 2023 in volume terms (tons).
Different colors depict geographic regions.

Figure 17. Contribution to Growth of Imports in LTM Figure 18. Contribution to Decline of Imports in LTM
(April 2023 - March 2024), tons (April 2023 - March 2024), tons

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Venezuela 2,154.28 -15,283.28 Ghana
Nigeria 879.99 -10,356.00 Céte d'lvoire
Dominican Rep. 741.92 -4,625.81 Ecuador
Haiti = 138.47 -1,299.14  Peru
Papua New Guinea 138.00 -430.35 USA
Trinidad and Tobago 60.32 -248.00 Belgium
Viet Nam 59.32 -73.50 Indonesia
Madagascar 45.46 -60.00 Malaysia
Uganda 31.67 -45.32 United Rep. of Tanzania
France 18.77 -32.99 Cameroon

Total imports change in the period of LTM was recorded at -28,206.47 tons

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Canada in
the period of LTM (April 2023 — March 2024 compared to April 2022 — March 2023).




COMPETITION LANDSCAPE: CONTRIBUTORS TO GROWTH

This section presents information about the most successful exporters who managed to significantly increase their supplies over
last 12 months. The upper-left corner of the chart highlights countries deemed the most aggressive competitors in the market. The
horizontal axis measures the proxy price level offered by suppliers, the vertical axis portrays the growth rate of supplies in volume
terms, and the bubble size indicates the extent at which a country-supplier contributed to the growth of imports. The chart
encompasses the most recent data spanning the past 12 months.

Figure 19. Top suppliers-contributors to growth of imports of to Canada in LTM (winners)

100 Medageiiatiganda PRLINERGER, | Average Imports Paramet @
4 LTM growth rate =-20.14%

75 ] Proxy Price = 3429.85 US$ / t

N P ‘

//
25 1

Nigeria

o

4Trinidad-and Tobago

s \ .P

—50 4

LTM growth rate, %

—75 4

—100

T T T T T T T T
0.00 500.00 1,000.00 1,500.00 2,000.00 2,500.00 3,000.00 3,500.00
Proxy Price, US $/t

The chart shows the classification of countries who were among the greatest growth contributors in terms of supply of Cocoa
beans to Canada:

« Bubble size depicts the volume of imports from each country to Canada in the period of LTM (April 2023 — March 2024).

+ Bubble’s position on X axis depicts the average level of proxy price on imports of Cocoa beans to Canada from each
country in the period of LTM (April 2023 — March 2024).

+ Bubble’s position on Y axis depicts growth rate of imports of Cocoa beans to Canada from each country (in tons) in the
period of LTM (April 2023 — March 2024) compared to the corresponding period a year before.

+ Red Bubble represents a theoretical “average” country supplier out of the top-10 countries shown in the Chart.

Various factors may cause these 10 countries to increase supply of Cocoa beans to Canada in LTM. Some may be due to the
growth of comparative advantages price wise, others may be related to higher quality or better trade conditions. Below is a list of

countries, whose proxy price level of supply of Cocoa beans to Canada seemed to be a significant factor contributing to the supply
growth:

1. France;

2. Uganda;

3. Madagascar;

4. Viet Nam;

5. Trinidad and Tobago;
6. Dominican Rep.;

7. Nigeria;




COMPETITION LANDSCAPE: TOP COMPETITORS

This section provides details about the primary exporters of a particular product to a designated country. To present a
comprehensive view, a bubble-chart is employed, showcasing a country's position relative to others. It simultaneously utilizes three
indicators: the horizontal axis measures the proxy price level provided by suppliers, the vertical axis indicates the market share
growth rate, and the size of the bubble denotes the volume of imports from a country-supplier. Countries positioned in the upper-

left corner of the chart are considered the most competitive players in the market. The chart includes the most recent data
spanning the past 12 months.

Figure 20. Top-10 Supplying Countries to Canada in LTM (April 2023 — March 2024)
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The chart shows the classification of countries who are strong competitors in terms of supplies of 180100 to Canada:

« Bubble size depicts market share of each country in total imports of Canada in the period of LTM (April 2023 - March
2024).

* Bubble’s position on X axis depicts the average level of proxy price on imports of 180100 to Canada from each country in
the period of LTM (April 2023 — March 2024).

+ Bubble's position on Y axis depicts growth rate of imports 180100 to Canada from each country (in tons) in the period of
LTM (April 2023 — March 2024) compared to the corresponding period a year before.

+ Red Bubble represents the country with the largest market share.




COMPETITION LANDSCAPE: TOP COMPETITORS

This section focuses on competition among suppliers and includes a ranking of countries-exporters that are regarded as the most
competitive within the last 12 months.

a) In USS-terms, the largest supplying countries of Cocoa beans to Canada in LTM (04.2023 - 03.2024) were:

1. Cote d'lvoire (246.22 M USS, or 64.18% share in total imports);
2. Ecuador (54.7 M USS, or 14.26% share in total imports);

3. Ghana (38.03 M USS, or 9.91% share in total imports);

4. Nigeria (27.7 M USS, or 7.22% share in total imports);

5. Venezuela (7.63 M USS$, or 1.99% share in total imports);

b) Countries who increased their imports the most (top-5 contributors to total growth in imports in US $ terms) during the LTM
period (04.2023 - 03.2024) were:

1. Cote d'lvoire (32.44 M USS contribution to growth of imports in LTM);
2. Nigeria (10.44 M USS contribution to growth of imports in LTM);

3. Venezuela (7.55 M USS contribution to growth of imports in LTM);

4. Peru (4.49 M USS contribution to growth of imports in LTM);

5. Ecuador (4.32 M USS contribution to growth of imports in LTM);

c¢) Countries whose price level of imports was a significant factor of the growth of supply (out of Top-10 contributors to growth of
total imports):

1. Peru (1674 USS per ton, 1.35% in total imports, and 663.92% growth in LTM);
2. Dominican Rep. (1903 USS per ton, 0.56% in total imports, and 81.46% growth in LTM);

d) Top-3 high-ranked competitors in the LTM period:
1. Nigeria (27.7 M USS, or 7.22% share in total imports);
2. Cote d'Ivoire (246.22 M USS, or 64.18% share in total imports);
3. Peru (5.17 M USS, or 1.35% share in total imports);

Figure 21. Ranking of TOP-5 Countries - Competitors

Nigeria

Cote d'lvoire

Peru

Venezuela
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The ranking is a cumulative value of 4 parameters, with the maximum possible score of 40 points. For more information on the
methodology, refer to the "Methodology" section.
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PRODUCT MARKET SNAPSHOT

This section provides data on imports of a specific good to a chosen country.

Country Market Size (2022), US$

Contribution of Cocoa beans to the Total Imports Growth
in the previous 5 years

Share of Cocoa beans in Total Imports (in value terms) in
2022.

Change of the Share of Cocoa beans in Total Imports in 5
years

Country Market Size (2022)

CAGR (5 previous years 2018-2022), US$-terms

CAGR (5 previous years 2018-2022), volume terms

Proxy price CAGR (5 previous years 2018-2022)

GTAIC

USS 459.33 M

USS 53.3 M

0.06%

-8.97%

169.46 Ktons

3.13%

1.33%

1.77%

40



LONG-TERM COUNTRY TRENDS: IMPORTS VALUES

This section provides information on the imports of a specific product to a designated country over the past five years, presented
in USS terms. It encompasses the growth rates of imports, the development of long-term import patterns, factors influencing
import fluctuations, and an estimation of the country's reliance on imports.

Key points:

i. Long-term performance of France's market of Cocoa beans may be defined as stable.

ii. Decline in demand accompanied by growth in prices may be a leading driver of the long-term growth of France's market
in USS$-terms.

iii. Expansion rates of imports of the product in 01.2023-12.2023 surpassed the level of growth of total imports of France.
iv. The strength of the effect of imports of the product on the country’s economy is generally low.

Figure 4. France's Market Size of Cocoa beans in M USS (left axis) and Annual Growth Rates in % (right axis)
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1. France's market size reached US$459.33M in 2022, compared to US481.71$M in 2021. Annual growth rate was -4.65%.

2. France's market size in 01.2023-12.2023 reached US$474.1M, compared to US$459.33M in the same period last year. The
growth rate was 3.22%.

3. Imports of the product contributed around 0.06% to the total imports of France in 2022. That is, its effect on France's
economy is generally of a low strength. At the same time, the share of the product imports in the total Imports of France
remained stable.

4. Since CAGR of imports of the product in USS-terms for the past 5Y exceeded 3.13%, as opposed to 6.24% of the change in
CAGR of total imports of France, the product market may be defined as stable. Ultimately, the expansion rate of imports of
Cocoa beans was underperforming compared to the level of growth of total imports of France.

5. It is highly likely, that decline in demand accompanied by growth in prices was a leading driver of the long-term growth of
France's market in USS$-terms.

6. The best-performing calendar year with the highest growth rate of imports in the US$-terms was 2020. It is highly likely that
growth in prices had a major effect.

7. The worst-performing calendar year with the smallest growth rate of imports in the US$-terms was 2022. It is highly likely
that declining average prices had a major effect.




LONG-TERM COUNTRY TRENDS: IMPORTS VOLUMES

This section presents information regarding the imports of a particular product to a selected country over the last five years. It
includes details about physical volumes, import growth rates, and the long-term development trend in imports.

Key points:

i. In volume terms, Market of Cocoa beans in France was in stable trend with CAGR of 1.33% for the past 5 years, and it
reached 169.46 Ktons in 2022.

ii. Expansion rates of the local market of Cocoa beans in France in 01.2023-12.2023 underperformed the long-term level of
growth of the total France's market of this product in volume terms.

Figure 5. France's Market Size of Cocoa beans in K tons (left axis), Growth Rates in % (right axis)»
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1. France's market size of Cocoa beans reached 169.46 Ktons in 2022 in comparison to 161.02 Ktons in 2021. The annual
growth rate was 5.24%.

2. France's market size of Cocoa beans in 01.2023-12.2023 reached 147.06 Ktons, in comparison to 169.46 Ktons in the
same period last year. The growth rate equaled to approx. -13.22%.

3. Expansion rates of the local market of Cocoa beans in France in 01.2023-12.2023 underperformed the long-term level of
growth of a country's market of Cocoa beans in volume terms.




LONG-TERM COUNTRY TRENDS: PROXY PRICES

This section provides details regarding the price fluctuations of a specific imported product over the past five years. It covers the
assessment of average annual proxy prices, their changes, growth rates, and identification of any anomalies in price fluctuations.

Key points:

i. Average annual level of proxy prices of Cocoa beans in France was in stable trend with CAGR of 1.77% for the past 5
years.

ii. Expansion rates of average level of proxy prices on imports of Cocoa beans in France in 01.2023-12.2023 surpassed the
long-term level of proxy price growth.

Figure 6. France's Proxy Price Level on Imports, K USS per 1 ton (left axis), Growth Rates in % (right axis)
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1. Average annual level of proxy prices of Cocoa beans has been stable at a CAGR of 1.77% in the previous 5 years.

2. In 2022, the average level of proxy prices on imports of Cocoa beans in France reached 2.71 K US$ per 1 ton in comparison
10 2.99 K USS per 1 ton in 2021. The annual growth rate was -9.39%.

3. Further, the average level of proxy prices on imports of Cocoa beans in France in 01.2023-12.2023 reached 3.22 K USS per
1 ton, in comparison to 2.71 K USS$ per 1 ton in the same period last year. The growth rate was approx. 18.82%.

4. In this way, the growth of average level of proxy prices on imports of Cocoa beans in France in 01.2023-12.2023 was higher
compared to the long-term dynamics of proxy prices.




SHORT-TERM TRENDS: IMPORTS VALUES

This section offers comprehensive and up-to-date statistics concerning the imports of a specific product into a designated country
over the past 24 months for which relevant statistics is published and available. It includes monthly import values in USS, year-on-
year changes, identification of any anomalies in imports, examination of factors driving short-term fluctuations. Besides, it
provides a quantitative estimation of the short-term trend in imports to supplement the data.

Figure 7. Monthly Imports of France, K current US$ é\%:tzifyan-:ﬁzzz/oed
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Average monthly growth rates of France’s imports were at a rate of -0.67%, the annualized expected growth rate can be estimated
at-7.79%.

The dashed line is a linear trend for Imports. Values are not seasonally adjusted.

Figure 8. Y-0-Y Monthly Level Change of Imports of France, K current USS (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in France. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of the market contraction.

Values in columns are not seasonally adjusted.




SHORT-TERM TRENDS: IMPORTS VALUES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in US dollars, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in France in LTM period demonstrated a stable trend with growth rate of
3.21%. To compare, a 5-year CAGR for 2018-2022 was 3.13%.
ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of -0.67%, or
-7.79% on annual basis.
iii. Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (01.2023 - 12.2023) France imported at the total amount of US$474.1M. This is 3.21% growth compared to
the corresponding period a year before.

b. The growth of Imports of France in LTM repeated the long-term market growth of this product.

c. Imports of France for the most recent 6-month period (07.2023 - 12.2023) outperformed the level of Imports for the same
period a year before (12.88% change).

d. A general trend for market dynamics in 01.2023 - 12.2023 is stable. The expected average monthly growth rate of imports
of France in current USD is -0.67% (or -7.79% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the
past.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-year
changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-term
import trends as additional information.

-2.15% -22.93%

Figure 9. Monthly Imports of France, Ktons monthly annualized
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Monthly imports of France changed at a rate of -2.15%, while the annualized growth rate for these 2 years was -22.93%.
The dashed line is a linear trend for Imports. Volumes are not seasonally adjusted.

Figure 10. Y-o-Y Monthly Level Change of Imports of France, Ktons (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in France. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of market contraction.

Volumes in columns are in tons.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity into a chosen country over the
past 24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-

term import trends as additional information.

Key points:

. The dynamics of the market of Cocoa beans in France in LTM period demonstrated a stagnating trend with growth rate of
-13.22%. To compare, a 5-year CAGR for 2018-2022 was 1.33%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of -2.15%, or

-22.93% on annual basis.

Data for monthly imports over the last 12 months contain no records of higher and 1 records of lower values compared

to the average value for the 48-month period before

a. In LTM period (01.2023 - 12.2023) France imported at the total amount of 147,062.51 tons. This is -13.22% change
compared to the corresponding period a year before.

b. The growth of Imports of France in LTM underperformed the long-term dynamics of the market of this product.

c. Imports in the most recent six months (07.2023 - 12.2023) underperformed the pattern of imports in the same period a
year before (six months growth rate of -15.39%).

d. A general trend for market dynamics in 01.2023 - 12.2023 is stagnating. The expected average monthly growth rate of
imports of France in tons is -2.15% (or -22.93% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and 1 records that bypass the lowest value of imports in the same period in the past.




SHORT-TERM TRENDS: PROXY PRICES

This section provides a quantitative assessment of short-term price fluctuations. It includes details on the monthly proxy price
changes, an estimation of the short-term trend in proxy price levels, and identification of any anomalies in price dynamics.

Key points:
i. The average level of proxy price on imports in LTM period (01.2023-12.2023) was 3,289.83 current USS per 1 ton. A
general trend for proxy price change was fast-growing.
ii. Decline in demand accompanied by growth in prices was a leading driver of the Country Market Development.

iii. With this trend preserved, the expected monthly growth of the proxy price level in the coming period may reach the level
of 1.65%, or 21.66% on annual basis.

1.65% 21.66%

Figure 11. Average Monthly Proxy Prices on Imports, current USS/ton monthly annualized
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a. The estimated average proxy price on imports of Cocoa beans to France in LTM period (01.2023-12.2023) was 3,289.83
current USS per 1 ton.

b. A general trend for the change in proxy price level is fast-growing.

c. Changes in levels of monthly proxy prices on imports for the past 12 months consists of 8 record(s) with values exceeding
the highest level of proxy prices for the preceding 48-month period, and no record(s) with values lower than the lowest
value of proxy prices in the same period.

d. It is highly likely, that decline in demand accompanied by growth in prices was a leading driver of the short-term proxy price
fluctuations in the market.




SHORT-TERM TRENDS: PROXY PRICES

This section provides comprehensive details on proxy price levels in a form of box plot. It facilitates the analysis and comparison
of proxy prices of the selected good supplied by other countries.

Figure 12. LTM Average Monthly Proxy Prices by Largest Suppliers, Current USS / ton
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The chart shows distribution of proxy prices on imports for the period of LTM (01.2023-12.2023) for Cocoa beans exported to
France by largest exporters. The box height shows the range of the middle 50% of levels of proxy price on imports formed in LTM.
The higher the box, the wider the spread of proxy prices. The line within the box, a median level of the proxy price level on imports,
marks the midpoint of per country data set: half the prices are greater than or equal to this value, and half are less. The upper and
lower whiskers represent values of proxy prices outside the middle 50%, that is, the lower 25% and the upper 25% of the proxy price
levels. The lowest proxy price level is at the end of the lower whisker, while the highest is at the end of the higher whisker. Red dots
represent unusually high or low values (i.e., outliers), which are not included in the box plot.




COMPETITION LANDSCAPE: VALUE TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in US$
terms. Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during
the last 12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 13.Largest Trade Partners of France in 2022, K US$

America

Africa

Cote d'lvoire: 31% Ghana: 22% Belgium: 34%

The chart shows largest supplying countries and their shares in imports of Cocoa beans to France in 2022 in value terms (USS).
Different colors depict geographic regions.

Figure 14. Contribution to Growth of Imports in LTM Figure 15. Contribution to Decline of Imports in LTM
(January 2023 - December 2023),K US$ (January 2023 - December 2023),K US$

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Belgium 38,613.18 -41,751.06 Cote d'lvoire
Ghana 23,816.33 -3,974.68 Netherlands
Germany 4,023.45 -3,259.34 Cameroon
Ecuador 1,285.82 -984.79 Sao Tome and Principe
Nigeria 754.49 -709.83 Dominican Rep.
Togo 360.23 -619.36 Brazil
Poland 246.76 -564.97 Grenada
Czechia 95.99 -489.38 Peru
El Salvador 77.65 -432.96 Madagascar
Vanuatu 60.44 -355.83 Venezuela

Total imports change in the period of LTM was recorded at 14,761.95 K USS.

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to France in the
period of LTM (January 2023 — December 2023 compared to January 2022 — December 2022).




COMPETITION LANDSCAPE: VOLUME TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in Ktons.
Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during the last
12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 16.Largest Trade Partners of France in 2022, tons

Africa

Cote d'lvoire: 33% Ghana: 22% Belgium: 33%

The chart shows largest supplying countries and their shares in imports of Cocoa beans to France in 2022 in volume terms (tons).
Different colors depict geographic regions.

Figure 17. Contribution to Growth of Imports in LTM Figure 18. Contribution to Decline of Imports in LTM
(January 2023 - December 2023), tons (January 2023 - December 2023), tons

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Ghana 2,719.69 -22,003.96 Cote d'lvoire
Belgium 1,191.43 -2,434.38  Netherlands
Germany 753.96 -1,743.37  Cameroon
Nigeria 261.03 -360.18 Sao Tome and Principe
Togo | 115.35 -184.86 Peru
Ecuador 111.54 -179.99 Dominican Rep.
Czechia 74.92 -158.20 Madagascar
Poland 73.72 -139.73 Venezuela
Vanuatu 13.19 -131.75 Grenada
Indonesia 12.58 -103.38 Brazil

Total imports change in the period of LTM was recorded at -22,400.89 tons

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to France in the
period of LTM (January 2023 — December 2023 compared to January 2022 — December 2022).




COMPETITION LANDSCAPE: CONTRIBUTORS TO GROWTH

This section presents information about the most successful exporters who managed to significantly increase their supplies over
last 12 months. The upper-left corner of the chart highlights countries deemed the most aggressive competitors in the market. The
horizontal axis measures the proxy price level offered by suppliers, the vertical axis portrays the growth rate of supplies in volume
terms, and the bubble size indicates the extent at which a country-supplier contributed to the growth of imports. The chart
encompasses the most recent data spanning the past 12 months.

Figure 19. Top suppliers-contributors to growth of imports of to France in LTM (winners)
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The chart shows the classification of countries who were among the greatest growth contributors in terms of supply of Cocoa
beans to France:

* Bubble size depicts the volume of imports from each country to France in the period of LTM (January 2023 — December
2023).

+ Bubble'’s position on X axis depicts the average level of proxy price on imports of Cocoa beans to France from each country
in the period of LTM (January 2023 - December 2023).

+ Bubble’s position on Y axis depicts growth rate of imports of Cocoa beans to France from each country (in tons) in the
period of LTM (January 2023 — December 2023) compared to the corresponding period a year before.

+ Red Bubble represents a theoretical “average” country supplier out of the top-10 countries shown in the Chart.

Various factors may cause these 10 countries to increase supply of Cocoa beans to France in LTM. Some may be due to the
growth of comparative advantages price wise, others may be related to higher quality or better trade conditions. Below is a list of

countries, whose proxy price level of supply of Cocoa beans to France seemed to be a significant factor contributing to the supply
growth:

1. Czechig;
2. Ecuador;
3. Togo;

4. Nigeria;
5. Ghana;




COMPETITION LANDSCAPE: TOP COMPETITORS

This section provides details about the primary exporters of a particular product to a designated country. To present a
comprehensive view, a bubble-chart is employed, showcasing a country's position relative to others. It simultaneously utilizes three
indicators: the horizontal axis measures the proxy price level provided by suppliers, the vertical axis indicates the market share
growth rate, and the size of the bubble denotes the volume of imports from a country-supplier. Countries positioned in the upper-

left corner of the chart are considered the most competitive players in the market. The chart includes the most recent data
spanning the past 12 months.

Figure 20. Top-10 Supplying Countries to France in LTM (January 2023 — December 2023)
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The chart shows the classification of countries who are strong competitors in terms of supplies of 180100 to France:

« Bubble size depicts market share of each country in total imports of France in the period of LTM (January 2023 -
December 2023).

* Bubble’s position on X axis depicts the average level of proxy price on imports of 180100 to France from each country in
the period of LTM (January 2023 — December 2023).

« Bubble's position on Y axis depicts growth rate of imports 180100 to France from each country (in tons) in the period of
LTM (January 2023 - December 2023) compared to the corresponding period a year before.

+ Red Bubble represents the country with the largest market share.




COMPETITION LANDSCAPE: TOP COMPETITORS

This section focuses on competition among suppliers and includes a ranking of countries-exporters that are regarded as the most
competitive within the last 12 months.

a) In USS-terms, the largest supplying countries of Cocoa beans to France in LTM (01.2023 - 12.2023) were:

1. Belgium (194.2 M USS, or 40.96% share in total imports);

2. Ghana (123.52 M USS, or 26.05% share in total imports);

3. Cote d'Ivoire (100.07 M USS, or 21.11% share in total imports);
4. Netherlands (18.04 M USS, or 3.81% share in total imports);

5. Ecuador (9.09 M USS, or 1.92% share in total imports);

b) Countries who increased their imports the most (top-5 contributors to total growth in imports in US $ terms) during the LTM
period (01.2023 - 12.2023) were:

1. Belgium (38.61 M US$ contribution to growth of imports in LTM);
2. Ghana (23.82 M USS contribution to growth of imports in LTM);
3. Germany (4.02 M USS$ contribution to growth of imports in LTM);
4. Ecuador (1.29 M USS contribution to growth of imports in LTM);
5. Nigeria (0.75 M USS$ contribution to growth of imports in LTM);

c¢) Countries whose price level of imports was a significant factor of the growth of supply (out of Top-10 contributors to growth of
total imports):

1. Czechia (1284 USS per ton, 0.02% in total imports, and 28685.68% growth in LTM);
2. Nigeria (2809 USS per ton, 0.19% in total imports, and 520.86% growth in LTM);

d) Top-3 high-ranked competitors in the LTM period:

1. Ghana (123.52 M USS, or 26.05% share in total imports);
2. Belgium (194.2 M USS, or 40.96% share in total imports);
3. Ecuador (9.09 M USS, or 1.92% share in total imports);

Figure 21. Ranking of TOP-5 Countries - Competitors
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Germany
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The ranking is a cumulative value of 4 parameters, with the maximum possible score of 40 points. For more information on the
methodology, refer to the "Methodology" section.
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PRODUCT MARKET SNAPSHOT

This section provides data on imports of a specific good to a chosen country.

Country Market Size (2023), US$

Contribution of Cocoa beans to the Total Imports Growth
in the previous 5 years

Share of Cocoa beans in Total Imports (in value terms) in
2023.

Change of the Share of Cocoa beans in Total Imports in 5
years

Country Market Size (2023)

CAGR (5 previous years 2019-2023), US$-terms

CAGR (5 previous years 2019-2023), volume terms

Proxy price CAGR (5 previous years 2019-2023)

GTAIC

US$ 877.38 M

USS 26.57 M

0.06%

-12.98%

286.4 Ktons

0.77%

-3.69%

4.63%

56



LONG-TERM COUNTRY TRENDS: IMPORTS VALUES

This section provides information on the imports of a specific product to a designated country over the past five years, presented
in USS terms. It encompasses the growth rates of imports, the development of long-term import patterns, factors influencing
import fluctuations, and an estimation of the country's reliance on imports.

Key points:

i. Long-term performance of Germany's market of Cocoa beans may be defined as stable.

ii. Decline in demand accompanied by growth in prices may be a leading driver of the long-term growth of Germany's
market in US$-terms.

iii. Expansion rates of imports of the product in 01.2024-02.2024 surpassed the level of growth of total imports of Germany.
iv. The strength of the effect of imports of the product on the country’s economy is generally low.

Figure 4. Germany's Market Size of Cocoa beans in M USS (left axis) and Annual Growth Rates in % (right axis)

Yearly and Periodic Data
1400

B Values —o— Yearly Growth F 80
—M- Last Period Growth

1200 4

I 60
1000 4

o]
o
o
Growth (%)

o

=]

]
L

Country Market Size, M US$

N

o

S]
L

200 A

2022 Jan-Feb 2023 Jan-Feb 2024
Period

1. Germany’s market size reached US$877.38M in 2023, compared to US748.858M in 2022. Annual growth rate was 17.16%.

2. Germany's market size in 01.2024-02.2024 reached US$213.6M, compared to US$140.09M in the same period last year.
The growth rate was 52.47%.

3. Imports of the product contributed around 0.06% to the total imports of Germany in 2023. That is, its effect on Germany’s

economy is generally of a low strength. At the same time, the share of the product imports in the total Imports of Germany
remained stable.

4. Since CAGR of imports of the product in USS-terms for the past 5Y exceeded 0.77%, as opposed to 4.34% of the change in
CAGR of total imports of Germany, the product market may be defined as stable. Ultimately, the expansion rate of imports
of Cocoa beans was underperforming compared to the level of growth of total imports of Germany.

5. It is highly likely, that decline in demand accompanied by growth in prices was a leading driver of the long-term growth of
Germany's market in US$-terms.

6. The best-performing calendar year with the highest growth rate of imports in the US$-terms was 2023. It is highly likely that
decline in demand accompanied by growth in prices had a major effect.

7. The worst-performing calendar year with the smallest growth rate of imports in the US$-terms was 2020. It is highly likely
that biggest drop in import volumes with slow average price growth had a major effect.




LONG-TERM COUNTRY TRENDS: IMPORTS VOLUMES

This section presents information regarding the imports of a particular product to a selected country over the last five years. It
includes details about physical volumes, import growth rates, and the long-term development trend in imports.

Key points:

i. In volume terms, Market of Cocoa beans in Germany was in declining trend with CAGR of -3.69% for the past 5 years, and
it reached 286.4 Ktons in 2023.

ii. Expansion rates of the local market of Cocoa beans in Germany in 01.2024-02.2024 underperformed the long-term level
of growth of the total Germany's market of this product in volume terms.

Figure 5. Germany's Market Size of Cocoa beans in K tons (left axis), Growth Rates in % (right axis)»
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1. Germany's market size of Cocoa beans reached 286.4 Ktons in 2023 in comparison to 301.2 Ktons in 2022. The annual
growth rate was -4.91%.

2. Germany's market size of Cocoa beans in 01.2024-02.2024 reached 49.16 Ktons, in comparison to 54.38 Ktons in the same
period last year. The growth rate equaled to approx. -9.6%.

3. Expansion rates of the local market of Cocoa beans in Germany in 01.2024-02.2024 underperformed the long-term level of
growth of a country's market of Cocoa beans in volume terms.




LONG-TERM COUNTRY TRENDS: PROXY PRICES

This section provides details regarding the price fluctuations of a specific imported product over the past five years. It covers the
assessment of average annual proxy prices, their changes, growth rates, and identification of any anomalies in price fluctuations.

Key points:

i. Average annual level of proxy prices of Cocoa beans in Germany was in growing trend with CAGR of 4.63% for the past 5
years.

ii. Expansion rates of average level of proxy prices on imports of Cocoa beans in Germany in 01.2024-02.2024 surpassed
the long-term level of proxy price growth.

Figure 6. Germany’s Proxy Price Level on Imports, K USS per 1 ton (left axis), Growth Rates in % (right axis)
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1. Average annual level of proxy prices of Cocoa beans has been growing at a CAGR of 4.63% in the previous 5 years.

2.1n 2023, the average level of proxy prices on imports of Cocoa beans in Germany reached 3.06 K USS per 1 ton in
comparison to 2.49 K USS per 1 ton in 2022. The annual growth rate was 23.22%.

3. Further, the average level of proxy prices on imports of Cocoa beans in Germany in 01.2024-02.2024 reached 4.35 K US$
per 1 ton, in comparison to 2.58 K USS per 1 ton in the same period last year. The growth rate was approx. 68.6%.

4. In this way, the growth of average level of proxy prices on imports of Cocoa beans in Germany in 01.2024-02.2024 was
higher compared to the long-term dynamics of proxy prices.




SHORT-TERM TRENDS: IMPORTS VALUES

This section offers comprehensive and up-to-date statistics concerning the imports of a specific product into a designated country
over the past 24 months for which relevant statistics is published and available. It includes monthly import values in USS, year-on-
year changes, identification of any anomalies in imports, examination of factors driving short-term fluctuations. Besides, it
provides a quantitative estimation of the short-term trend in imports to supplement the data.

Figure 7. Monthly Imports of Germany, K current US$ n?c')?:h/‘laya::tiz;‘:z/:ad
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Average monthly growth rates of Germany’s imports were at a rate of 2.39%, the annualized expected growth rate can be
estimated at 32.79%.

The dashed line is a linear trend for Imports. Values are not seasonally adjusted.

Figure 8. Y-0-Y Monthly Level Change of Imports of Germany, K current USS (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Germany. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of the market contraction.

Values in columns are not seasonally adjusted.




SHORT-TERM TRENDS: IMPORTS VALUES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in US dollars, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Germany in LTM period demonstrated a fast growing trend with growth
rate of 25.49%. To compare, a 5-year CAGR for 2019-2023 was 0.77%.
ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of 2.39%, or
32.79% on annual basis.
iii. Data for monthly imports over the last 12 months contain 1 records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (03.2023 - 02.2024) Germany imported at the total amount of US$950.89M. This is 25.49% growth compared
to the corresponding period a year before.

b. The growth of Imports of Germany in LTM outperformed the long-term market growth of this product.

c. Imports of Germany for the most recent 6-month period (09.2023 - 02.2024) outperformed the level of Imports for the
same period a year before (33.63% change).

d. A general trend for market dynamics in 03.2023 - 02.2024 is fast growing. The expected average monthly growth rate of
imports of Germany in current USD is 2.39% (or 32.79% on annual basis).

e. Monthly dynamics of imports in last 12 months included 1 records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-year
changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-term
import trends as additional information.

-0.26% -3.04%

Figure 9. Monthly Imports of Germany, Ktons monthly annualized
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Monthly imports of Germany changed at a rate of -0.26%, while the annualized growth rate for these 2 years was -3.04%.
The dashed line is a linear trend for Imports. Volumes are not seasonally adjusted.

Figure 10. Y-0-Y Monthly Level Change of Imports of Germany, Ktons (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Germany. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of market contraction.

Volumes in columns are in tons.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity into a chosen country over the
past 24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

. The dynamics of the market of Cocoa beans in Germany in LTM period demonstrated a stagnating trend with growth rate

of -7.81%. To compare, a 5-year CAGR for 2019-2023 was -3.69%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of -0.26%, or

-3.04% on annual basis.
Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared
to the average value for the 48-month period before

. In LTM period (03.2023 - 02.2024) Germany imported at the total amount of 281,182.87 tons. This is -7.81% change

compared to the corresponding period a year before.

. The growth of Imports of Germany in LTM underperformed the long-term dynamics of the market of this product.

. Imports in the most recent six months (09.2023 - 02.2024) underperformed the pattern of imports in the same period a

year before (six months growth rate of -12.71%).

. A general trend for market dynamics in 03.2023 - 02.2024 is stagnating. The expected average monthly growth rate of

imports of Germany in tons is -0.26% (or -3.04% on annual basis).

Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.



SHORT-TERM TRENDS: PROXY PRICES

This section provides a quantitative assessment of short-term price fluctuations. It includes details on the monthly proxy price
changes, an estimation of the short-term trend in proxy price levels, and identification of any anomalies in price dynamics.

Key points:
i. The average level of proxy price on imports in LTM period (03.2023-02.2024) was 3,370.13 current USS per 1 ton. A
general trend for proxy price change was fast-growing.
ii. Decline in demand accompanied by growth in prices was a leading driver of the Country Market Development.

iii. With this trend preserved, the expected monthly growth of the proxy price level in the coming period may reach the level
of 2.64%, or 36.78% on annual basis.

2.64% 36.78%

Figure 11. Average Monthly Proxy Prices on Imports, current USS/ton monthly annualized
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a. The estimated average proxy price on imports of Cocoa beans to Germany in LTM period (03.2023-02.2024) was 3,370.13
current USS per 1 ton.

b. A general trend for the change in proxy price level is fast-growing.

c. Changes in levels of monthly proxy prices on imports for the past 12 months consists of 9 record(s) with values exceeding
the highest level of proxy prices for the preceding 48-month period, and no record(s) with values lower than the lowest
value of proxy prices in the same period.

d. It is highly likely, that decline in demand accompanied by growth in prices was a leading driver of the short-term proxy price
fluctuations in the market.




SHORT-TERM TRENDS: PROXY PRICES

This section provides comprehensive details on proxy price levels in a form of box plot. It facilitates the analysis and comparison
of proxy prices of the selected good supplied by other countries.

Figure 12. LTM Average Monthly Proxy Prices by Largest Suppliers, Current USS / ton
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Exporters

The chart shows distribution of proxy prices on imports for the period of LTM (03.2023-02.2024) for Cocoa beans exported to
Germany by largest exporters. The box height shows the range of the middle 50% of levels of proxy price on imports formed in
LTM. The higher the box, the wider the spread of proxy prices. The line within the box, a median level of the proxy price level on
imports, marks the midpoint of per country data set: half the prices are greater than or equal to this value, and half are less. The
upper and lower whiskers represent values of proxy prices outside the middle 50%, that is, the lower 25% and the upper 25% of the
proxy price levels. The lowest proxy price level is at the end of the lower whisker, while the highest is at the end of the higher
whisker. Red dots represent unusually high or low values (i.e., outliers), which are not included in the box plot.




COMPETITION LANDSCAPE: VALUE TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in US$
terms. Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during
the last 12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 13.Largest Trade Partners of Germany in 2023, K US$
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Germany in 2023 in value terms (USS$).
Different colors depict geographic regions.

Figure 14. Contribution to Growth of Imports in LTM Figure 15. Contribution to Decline of Imports in LTM
(March 2023 - February 2024),K US$S (March 2023 — February 2024),K USS

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Netherlands 120,353.14 -14,816.65 Ghana
Belgium 92,526.87 -12,042.83 Céte d'lvoire
Dominican Rep. 6,362.04 -3,681.09 Ecuador
Guinea 4,729.82 -3,277.87 Nigeria
Cameroon 3,015.00 -2,329.37 Italy
Peru 2,702.04 -572.67 Madagascar
Sao Tome and Principe 736.17 -305.90 Panama
Switzerland 330.26 277.63 Liberia
United Kingdom 249.89 -269.11 Nicaragua
Spain 206.11 -254.55 Trinidad and Tobago

Total imports change in the period of LTM was recorded at 193,172.36 K USS.

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Germany in
the period of LTM (March 2023 - February 2024 compared to March 2022 - February 2023).




COMPETITION LANDSCAPE: VOLUME TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in Ktons.
Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during the last
12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 16.Largest Trade Partners of Germany in 2023, tons
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Germany in 2023 in volume terms
(tons). Different colors depict geographic regions.

Figure 17. Contribution to Growth of Imports in LTM Figure 18. Contribution to Decline of Imports in LTM
(March 2023 - February 2024), tons (March 2023 - February 2024), tons

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Belgium 23,915.55 -24,755.61 Céte d'lvoire
Dominican Rep. = 1,862.07 -9,689.45 Ghana
Guinea 817.90 -7,797.91 Netherlands
Sao Tome and Principe 176.40 -2,875.14 Ecuador
United Kingdom 128.29 -2,093.70  Nigeria
Spain 100.00 -1,681.87 Cameroon
Switzerland 38.01 -905.92 Italy
Papua New Guinea 27.49 -451.69 Madagascar
Costa Rica 17.81 -209.07 Nicaragua
Uganda 14.30 -150.43 Liberia

Total imports change in the period of LTM was recorded at -23,817.37 tons

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Germany in
the period of LTM (March 2023 - February 2024 compared to March 2022 — February 2023).




COMPETITION LANDSCAPE: CONTRIBUTORS TO GROWTH

This section presents information about the most successful exporters who managed to significantly increase their supplies over
last 12 months. The upper-left corner of the chart highlights countries deemed the most aggressive competitors in the market. The
horizontal axis measures the proxy price level offered by suppliers, the vertical axis portrays the growth rate of supplies in volume
terms, and the bubble size indicates the extent at which a country-supplier contributed to the growth of imports. The chart
encompasses the most recent data spanning the past 12 months.

Figure 19. Top suppliers-contributors to growth of imports of to Germany in LTM (winners)
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The chart shows the classification of countries who were among the greatest growth contributors in terms of supply of Cocoa
beans to Germany:

+ Bubble size depicts the volume of imports from each country to Germany in the period of LTM (March 2023 - February
2024).

+ Bubble'’s position on X axis depicts the average level of proxy price on imports of Cocoa beans to Germany from each
country in the period of LTM (March 2023 - February 2024).

+ Bubble’s position on Y axis depicts growth rate of imports of Cocoa beans to Germany from each country (in tons) in the
period of LTM (March 2023 - February 2024) compared to the corresponding period a year before.

+ Red Bubble represents a theoretical “average” country supplier out of the top-10 countries shown in the Chart.

Various factors may cause these 10 countries to increase supply of Cocoa beans to Germany in LTM. Some may be due to the
growth of comparative advantages price wise, others may be related to higher quality or better trade conditions. Below is a list of

countries, whose proxy price level of supply of Cocoa beans to Germany seemed to be a significant factor contributing to the
supply growth:

1. Uganda;

2. Spain;

3. United Kingdom;
4. Dominican Rep.;
5. Belgium;




COMPETITION LANDSCAPE: TOP COMPETITORS

This section provides details about the primary exporters of a particular product to a designated country. To present a
comprehensive view, a bubble-chart is employed, showcasing a country's position relative to others. It simultaneously utilizes three
indicators: the horizontal axis measures the proxy price level provided by suppliers, the vertical axis indicates the market share
growth rate, and the size of the bubble denotes the volume of imports from a country-supplier. Countries positioned in the upper-

left corner of the chart are considered the most competitive players in the market. The chart includes the most recent data
spanning the past 12 months.

Figure 20. Top-10 Supplying Countries to Germany in LTM (March 2023 - February 2024)
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The chart shows the classification of countries who are strong competitors in terms of supplies of 180100 to Germany:

« Bubble size depicts market share of each country in total imports of Germany in the period of LTM (March 2023 - February
2024).

* Bubble’s position on X axis depicts the average level of proxy price on imports of 180100 to Germany from each country in
the period of LTM (March 2023 - February 2024).

« Bubble's position on Y axis depicts growth rate of imports 180100 to Germany from each country (in tons) in the period of
LTM (March 2023 - February 2024) compared to the corresponding period a year before.

+ Red Bubble represents the country with the largest market share.




COMPETITION LANDSCAPE: TOP COMPETITORS

This section focuses on competition among suppliers and includes a ranking of countries-exporters that are regarded as the most
competitive within the last 12 months.

a) In USS-terms, the largest supplying countries of Cocoa beans to Germany in LTM (03.2023 - 02.2024) were:

1. Netherlands (346.11 M USS, or 36.4% share in total imports);
2. Cote d'Ivoire (253.8 M USS, or 26.69% share in total imports);
3. Belgium (194.53 M USS, or 20.46% share in total imports);

4. Ghana (44.13 M USS, or 4.64% share in total imports);

5. Cameroon (27.35 M USS, or 2.88% share in total imports);

b) Countries who increased their imports the most (top-5 contributors to total growth in imports in US $ terms) during the LTM
period (03.2023 - 02.2024) were:

1. Netherlands (120.35 M US$ contribution to growth of imports in LTM);
2. Belgium (92.53 M USS$ contribution to growth of imports in LTM);

3. Dominican Rep. (6.36 M USS contribution to growth of imports in LTM);
4. Guinea (4.73 M USS contribution to growth of imports in LTM);

5. Cameroon (3.02 M USS$ contribution to growth of imports in LTM);

c¢) Countries whose price level of imports was a significant factor of the growth of supply (out of Top-10 contributors to growth of
total imports):

1. United Kingdom (1953 USS per ton, 0.03% in total imports, and 29158.38% growth in LTM);
2. Spain (2061 USS per ton, 0.02% in total imports, and 0.0% growth in LTM);

d) Top-3 high-ranked competitors in the LTM period:

1. Belgium (194.53 M USS, or 20.46% share in total imports);
2. Cameroon (27.35 M USS, or 2.88% share in total imports);
3. Peru (21.05 M USS, or 2.21% share in total imports);

Figure 21. Ranking of TOP-5 Countries - Competitors

Belgium

Cameroon

Peru

Netherlands
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The ranking is a cumulative value of 4 parameters, with the maximum possible score of 40 points. For more information on the
methodology, refer to the "Methodology" section.
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PRODUCT MARKET SNAPSHOT

This section provides data on imports of a specific good to a chosen country.

Country Market Size (2021), US$

Contribution of Cocoa beans to the Total Imports Growth
in the previous 5 years

Share of Cocoa beans in Total Imports (in value terms) in
2021.

Change of the Share of Cocoa beans in Total Imports in 5
years

Country Market Size (2021)
CAGR (5 previous years 2017-2021), US$-terms

CAGR (5 previous years 2017-2021), volume terms

Proxy price CAGR (5 previous years 2017-2021)

GTAIC

US$ 616.93 M

USS 130.38 M

0.26%

0.77%

252.12 Ktons

6.12%

2.69%

3.34%

72



LONG-TERM COUNTRY TRENDS: IMPORTS VALUES

This section provides information on the imports of a specific product to a designated country over the past five years, presented
in USS terms. It encompasses the growth rates of imports, the development of long-term import patterns, factors influencing
import fluctuations, and an estimation of the country's reliance on imports.

Key points:

i. Long-term performance of Indonesia's market of Cocoa beans may be defined as fast-growing.

ii. Growth in demand accompanied by declining prices may be a leading driver of the long-term growth of Indonesia's
market in US$-terms.

iii. Expansion rates of imports of the product in 01.2022-03.2022 surpassed the level of growth of total imports of
Indonesia.

iv. The strength of the effect of imports of the product on the country’s economy is generally moderate.

Figure 4. Indonesia's Market Size of Cocoa beans in M USS (left axis) and Annual Growth Rates in % (right axis)
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1. Indonesia’s market size reached US$616.93M in 2021, compared to US505.58M in 2020. Annual growth rate was 22.04%.

2. Indonesia's market size in 01.2022-03.2022 reached US$172.1M, compared to US$145.39M in the same period last year.
The growth rate was 18.37%.

3. Imports of the product contributed around 0.26% to the total imports of Indonesia in 2021. That is, its effect on Indonesia’s
economy is generally of a moderate strength. At the same time, the share of the product imports in the total Imports of
Indonesia remained stable.

4. Since CAGR of imports of the product in USS-terms for the past 5Y exceeded 6.12%, as opposed to 8.51% of the change in
CAGR of total imports of Indonesia, the product market may be defined as fast-growing. Ultimately, the expansion rate of
imports of Cocoa beans was underperforming compared to the level of growth of total imports of Indonesia.

5. It is highly likely, that growth in demand accompanied by declining prices was a leading driver of the long-term growth of
Indonesia's market in USS-terms.

6. The best-performing calendar year with the highest growth rate of imports in the USS$-terms was 2017. It is highly likely that
growth in demand accompanied by declining prices had a major effect.

7. The worst-performing calendar year with the smallest growth rate of imports in the US$-terms was 2020. It is highly likely
that biggest drop in import volumes with slow average price growth had a major effect.




LONG-TERM COUNTRY TRENDS: IMPORTS VOLUMES

This section presents information regarding the imports of a particular product to a selected country over the last five years. It
includes details about physical volumes, import growth rates, and the long-term development trend in imports.

Key points:

i. In volume terms, Market of Cocoa beans in Indonesia was in stable trend with CAGR of 2.69% for the past 5 years, and it
reached 252.12 Ktons in 2021.

ii. Expansion rates of the local market of Cocoa beans in Indonesia in 01.2022-03.2022 surpassed the long-term level of
growth of the total Indonesia's market of this product in volume terms.

Figure 5. Indonesia's Market Size of Cocoa beans in K tons (left axis), Growth Rates in % (right axis)»
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1. Indonesia's market size of Cocoa beans reached 252.12 Ktons in 2021 in comparison to 198.84 Ktons in 2020. The annual
growth rate was 26.8%.

2. Indonesia's market size of Cocoa beans in 01.2022-03.2022 reached 72.51 Ktons, in comparison to 55.59 Ktons in the
same period last year. The growth rate equaled to approx. 30.44%.

3. Expansion rates of the local market of Cocoa beans in Indonesia in 01.2022-03.2022 surpassed the long-term level of
growth of a country's market of Cocoa beans in volume terms.




LONG-TERM COUNTRY TRENDS: PROXY PRICES

This section provides details regarding the price fluctuations of a specific imported product over the past five years. It covers the
assessment of average annual proxy prices, their changes, growth rates, and identification of any anomalies in price fluctuations.

Key points:

i. Average annual level of proxy prices of Cocoa beans in Indonesia was in stable trend with CAGR of 3.34% for the past 5
years.

ii. Expansion rates of average level of proxy prices on imports of Cocoa beans in Indonesia in 01.2022-03.2022
underperformed the long-term level of proxy price growth.

Figure 6. Indonesia’s Proxy Price Level on Imports, K USS per 1 ton (left axis), Growth Rates in % (right axis)
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1. Average annual level of proxy prices of Cocoa beans has been stable at a CAGR of 3.34% in the previous 5 years.

2.1n 2021, the average level of proxy prices on imports of Cocoa beans in Indonesia reached 2.45 K USS per 1 ton in
comparison to 2.54 K USS per 1 ton in 2020. The annual growth rate was -3.75%.

3. Further, the average level of proxy prices on imports of Cocoa beans in Indonesia in 01.2022-03.2022 reached 2.37 K US$
per 1 ton, in comparison to 2.62 K US$ per 1 ton in the same period last year. The growth rate was approx. -9.54%.

4. In this way, the growth of average level of proxy prices on imports of Cocoa beans in Indonesia in 01.2022-03.2022 was
lower compared to the long-term dynamics of proxy prices.




SHORT-TERM TRENDS: IMPORTS VALUES

This section offers comprehensive and up-to-date statistics concerning the imports of a specific product into a designated country
over the past 24 months for which relevant statistics is published and available. It includes monthly import values in USS, year-on-
year changes, identification of any anomalies in imports, examination of factors driving short-term fluctuations. Besides, it
provides a quantitative estimation of the short-term trend in imports to supplement the data.

Figure 7. Monthly Imports of Indonesia, K current US$ n?c'):IZh/‘I)ya::ti:ISiz/:ad
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Average monthly growth rates of Indonesia’s imports were at a rate of 2.17%, the annualized expected growth rate can be
estimated at 29.45%.

The dashed line is a linear trend for Imports. Values are not seasonally adjusted.

Figure 8. Y-0-Y Monthly Level Change of Imports of Indonesia, K current US$ (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Indonesia. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of the market contraction.

Values in columns are not seasonally adjusted.




SHORT-TERM TRENDS: IMPORTS VALUES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in US dollars, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Indonesia in LTM period demonstrated a fast growing trend with growth
rate of 30.59%. To compare, a 5-year CAGR for 2017-2021 was 6.12%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of 2.17%, or
29.45% on annual basis.

iii. Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (04.2021 - 03.2022) Indonesia imported at the total amount of US$643.64M. This is 30.59% growth
compared to the corresponding period a year before.

b. The growth of Imports of Indonesia in LTM outperformed the long-term market growth of this product.

c. Imports of Indonesia for the most recent 6-month period (10.2021 - 03.2022) outperformed the level of Imports for the
same period a year before (38.84% change).

d. A general trend for market dynamics in 04.2021 - 03.2022 is fast growing. The expected average monthly growth rate of
imports of Indonesia in current USD is 2.17% (or 29.45% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-year

changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-term
import trends as additional information.

Figure 9. Monthly Imports of Indonesia, Ktons
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Monthly imports of Indonesia changed at a rate of 2.73%, while the annualized growth rate for these 2 years was 38.15%.
The dashed line is a linear trend for Imports. Volumes are not seasonally adjusted.

Figure 10. Y-0-Y Monthly Level Change of Imports of Indonesia, Ktons (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Indonesia. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of market contraction.

Volumes in columns are in tons.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity into a chosen country over the
past 24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Indonesia in LTM period demonstrated a fast growing trend with growth
rate of 40.09%. To compare, a 5-year CAGR for 2017-2021 was 2.69%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of 2.73%, or
38.15% on annual basis.

iii. Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (04.2021 - 03.2022) Indonesia imported at the total amount of 269,047.19 tons. This is 40.09% change
compared to the corresponding period a year before.

b. The growth of Imports of Indonesia in LTM outperformed the long-term dynamics of the market of this product.

c. Imports in the most recent six months (10.2021 - 03.2022) outperformed the pattern of imports in the same period a year
before (six months growth rate of 52.35%).

d. A general trend for market dynamics in 04.2021 - 03.2022 is fast growing. The expected average monthly growth rate of
imports of Indonesia in tons is 2.73% (or 38.15% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.




SHORT-TERM TRENDS: PROXY PRICES

This section provides a quantitative assessment of short-term price fluctuations. It includes details on the monthly proxy price
changes, an estimation of the short-term trend in proxy price levels, and identification of any anomalies in price dynamics.

Key points:
i. The average level of proxy price on imports in LTM period (04.2021-03.2022) was 2,406.75 current USS per 1 ton. A
general trend for proxy price change was declining.
ii. Growth in demand accompanied by declining prices was a leading driver of the Country Market Development.

iii. With this trend preserved, the expected monthly growth of the proxy price level in the coming period may reach the level
of -0.46%, or -5.42% on annual basis.

-0.46% -5.42%

Figure 11. Average Monthly Proxy Prices on Imports, current USS/ton monthly annualized
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a. The estimated average proxy price on imports of Cocoa beans to Indonesia in LTM period (04.2021-03.2022) was 2,406.75
current USS per 1 ton.

b. A general trend for the change in proxy price level is declining.

c. Changes in levels of monthly proxy prices on imports for the past 12 months consists of no record(s) with values
exceeding the highest level of proxy prices for the preceding 48-month period, and no record(s) with values lower than the
lowest value of proxy prices in the same period.

d. It is highly likely, that growth in demand accompanied by declining prices was a leading driver of the short-term proxy price
fluctuations in the market.




SHORT-TERM TRENDS: PROXY PRICES

This section provides comprehensive details on proxy price levels in a form of box plot. It facilitates the analysis and comparison
of proxy prices of the selected good supplied by other countries.

Figure 12. LTM Average Monthly Proxy Prices by Largest Suppliers, Current USS / ton
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The chart shows distribution of proxy prices on imports for the period of LTM (04.2021-03.2022) for Cocoa beans exported to
Indonesia by largest exporters. The box height shows the range of the middle 50% of levels of proxy price on imports formed in
LTM. The higher the box, the wider the spread of proxy prices. The line within the box, a median level of the proxy price level on
imports, marks the midpoint of per country data set: half the prices are greater than or equal to this value, and half are less. The
upper and lower whiskers represent values of proxy prices outside the middle 50%, that is, the lower 25% and the upper 25% of the
proxy price levels. The lowest proxy price level is at the end of the lower whisker, while the highest is at the end of the higher
whisker. Red dots represent unusually high or low values (i.e., outliers), which are not included in the box plot.




COMPETITION LANDSCAPE: VALUE TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in US$
terms. Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during
the last 12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 13.Largest Trade Partners of Indonesia in 2021, K US$
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Indonesia in 2021 in value terms (USS$).
Different colors depict geographic regions.

Figure 14. Contribution to Growth of Imports in LTM Figure 15. Contribution to Decline of Imports in LTM
(April 2021 — March 2022),K USS (April 2021 — March 2022),K USS

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Céte d'lvoire 102,689.34 -31,692.04 Ecuador
Ghana 25,038.66 -10,149.05 Cameroon
Nigeria 23,716.72 -2,751.33 Congo
‘apua New Guinea 12,128.83 -1,571.46 Madagascar
Malaysia 10,814.48 -1,352.14 Kenya
Guinea @ 7,517.66 -1,044.03 Netherlands
Dominican Rep. 3,938.55 -1,024.32  France
Peru 3,504.61 -593.58 Belgium
Uganda 1,963.56 -243.23  Switzerland
South Africa 1,835.16 -166.70 Colombia

Total imports change in the period of LTM was recorded at 150,751.87 K USS.

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Indonesia in
the period of LTM (April 2021 — March 2022 compared to April 2020 — March 2021).




COMPETITION LANDSCAPE: VOLUME TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in Ktons.
Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during the last
12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 16.Largest Trade Partners of Indonesia in 2021, tons
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Indonesia in 2021 in volume terms
(tons). Different colors depict geographic regions.

Europe

Figure 17. Contribution to Growth of Imports in LTM Figure 18. Contribution to Decline of Imports in LTM
(April 2021 - March 2022), tons (April 2021 - March 2022), tons
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Total imports change in the period of LTM was recorded at 76,992.99 tons

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Indonesia in
the period of LTM (April 2021 — March 2022 compared to April 2020 — March 2021).




COMPETITION LANDSCAPE: CONTRIBUTORS TO GROWTH

This section presents information about the most successful exporters who managed to significantly increase their supplies over
last 12 months. The upper-left corner of the chart highlights countries deemed the most aggressive competitors in the market. The
horizontal axis measures the proxy price level offered by suppliers, the vertical axis portrays the growth rate of supplies in volume
terms, and the bubble size indicates the extent at which a country-supplier contributed to the growth of imports. The chart
encompasses the most recent data spanning the past 12 months.

Figure 19. Top suppliers-contributors to growth of imports of to Indonesia in LTM (winners)
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The chart shows the classification of countries who were among the greatest growth contributors in terms of supply of Cocoa
beans to Indonesia:

« Bubble size depicts the volume of imports from each country to Indonesia in the period of LTM (April 2021 — March 2022).

+ Bubble’s position on X axis depicts the average level of proxy price on imports of Cocoa beans to Indonesia from each
country in the period of LTM (April 2021 - March 2022).

+ Bubble’s position on Y axis depicts growth rate of imports of Cocoa beans to Indonesia from each country (in tons) in the
period of LTM (April 2021 — March 2022) compared to the corresponding period a year before.

+ Red Bubble represents a theoretical “average” country supplier out of the top-10 countries shown in the Chart.

Various factors may cause these 10 countries to increase supply of Cocoa beans to Indonesia in LTM. Some may be due to the
growth of comparative advantages price wise, others may be related to higher quality or better trade conditions. Below is a list of

countries, whose proxy price level of supply of Cocoa beans to Indonesia seemed to be a significant factor contributing to the
supply growth:

1. Venezuelg;
2. South Africa;
3. Uganda;

4. Guineg;

5. Nigeria;

6. Cote d'lvoire;




COMPETITION LANDSCAPE: TOP COMPETITORS

This section provides details about the primary exporters of a particular product to a designated country. To present a
comprehensive view, a bubble-chart is employed, showcasing a country's position relative to others. It simultaneously utilizes three
indicators: the horizontal axis measures the proxy price level provided by suppliers, the vertical axis indicates the market share
growth rate, and the size of the bubble denotes the volume of imports from a country-supplier. Countries positioned in the upper-

left corner of the chart are considered the most competitive players in the market. The chart includes the most recent data
spanning the past 12 months.

Figure 20. Top-10 Supplying Countries to Indonesia in LTM (April 2021 — March 2022)
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The chart shows the classification of countries who are strong competitors in terms of supplies of 180100 to Indonesia:

« Bubble size depicts market share of each country in total imports of Indonesia in the period of LTM (April 2021 — March
2022).

* Bubble’s position on X axis depicts the average level of proxy price on imports of 180100 to Indonesia from each country in
the period of LTM (April 2021 — March 2022).

« Bubble's position on Y axis depicts growth rate of imports 180100 to Indonesia from each country (in tons) in the period of
LTM (April 2021 - March 2022) compared to the corresponding period a year before.

+ Red Bubble represents the country with the largest market share.




COMPETITION LANDSCAPE: TOP COMPETITORS

This section focuses on competition among suppliers and includes a ranking of countries-exporters that are regarded as the most
competitive within the last 12 months.

a) In USS-terms, the largest supplying countries of Cocoa beans to Indonesia in LTM (04.2021 - 03.2022) were:

1. Cote d'lvoire (208.6 M USS, or 32.41% share in total imports);
2. Ecuador (147.09 M USS, or 22.85% share in total imports);

3. Nigeria (75.49 M USS, or 11.73% share in total imports);

4. Ghana (40.43 M USS, or 6.28% share in total imports);

5. Peru (29.88 M USS, or 4.64% share in total imports);

b) Countries who increased their imports the most (top-5 contributors to total growth in imports in US $ terms) during the LTM
period (04.2021 - 03.2022) were:

1. Cote d'lvoire (102.69 M US$ contribution to growth of imports in LTM);

2. Ghana (25.04 M USS contribution to growth of imports in LTM);

3. Nigeria (23.72 M USS contribution to growth of imports in LTM);

4. Papua New Guinea (12.13 M USS$ contribution to growth of imports in LTM);
5. Malaysia (10.81 M USS$ contribution to growth of imports in LTM);

c¢) Countries whose price level of imports was a significant factor of the growth of supply (out of Top-10 contributors to growth of
total imports):

1. Nigeria (2220 USS per ton, 11.73% in total imports, and 45.81% growth in LTM);
2. South Africa (2222 USS per ton, 0.29% in total imports, and 0.0% growth in LTM);
3. Guinea (2240 USS per ton, 1.65% in total imports, and 241.71% growth in LTM);
4. Céte d'lvoire (2321 USS per ton, 32.41% in total imports, and 96.96% growth in LTM);
5. Uganda (2363 USS per ton, 1.38% in total imports, and 28.26% growth in LTM);
d) Top-3 high-ranked competitors in the LTM period:
1. Cote d'lvoire (208.6 M USS, or 32.41% share in total imports);

2. Nigeria (75.49 M USS, or 11.73% share in total imports);
3. Ghana (40.43 M USS, or 6.28% share in total imports);

Figure 21. Ranking of TOP-5 Countries - Competitors
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The ranking is a cumulative value of 4 parameters, with the maximum possible score of 40 points. For more information on the
methodology, refer to the "Methodology" section.
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PRODUCT MARKET SNAPSHOT

This section provides data on imports of a specific good to a chosen country.

Country Market Size (2023), US$

Contribution of Cocoa beans to the Total Imports Growth
in the previous 5 years

Share of Cocoa beans in Total Imports (in value terms) in
2023.

Change of the Share of Cocoa beans in Total Imports in 5
years

Country Market Size (2023)

CAGR (5 previous years 2019-2023), US$-terms

CAGR (5 previous years 2019-2023), volume terms

Proxy price CAGR (5 previous years 2019-2023)

GTAIC

USS$ 320.01 M

USS 71.54 M

0.05%

-4.41%

101.28 Ktons

6.53%

0.53%

5.97%

88



LONG-TERM COUNTRY TRENDS: IMPORTS VALUES

This section provides information on the imports of a specific product to a designated country over the past five years, presented
in USS terms. It encompasses the growth rates of imports, the development of long-term import patterns, factors influencing
import fluctuations, and an estimation of the country's reliance on imports.

Key points:

i. Long-term performance of Italy's market of Cocoa beans may be defined as fast-growing.

ii. Decline in demand accompanied by growth in prices may be a leading driver of the long-term growth of Italy's market in
USS-terms.

iii. Expansion rates of imports of the product in Jan 2024 surpassed the level of growth of total imports of Italy.
iv. The strength of the effect of imports of the product on the country’s economy is generally low.

Figure 4. Italy's Market Size of Cocoa beans in M USS (left axis) and Annual Growth Rates in % (right axis)
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1. ltaly’s market size reached US$320.01M in 2023, compared to US282.228M in 2022. Annual growth rate was 13.39%.

2. Italy's market size in Jan 2024 reached US$21.12M, compared to US$16.74M in the same period last year. The growth rate
was 26.16%.

3. Imports of the product contributed around 0.05% to the total imports of Italy in 2023. That is, its effect on Italy’s economy
is generally of a low strength. At the same time, the share of the product imports in the total Imports of Italy remained
stable.

4. Since CAGR of imports of the product in USS-terms for the past 5Y exceeded 6.53%, as opposed to 7.74% of the change in
CAGR of total imports of Italy, the product market may be defined as fast-growing. Ultimately, the expansion rate of imports
of Cocoa beans was underperforming compared to the level of growth of total imports of Italy.

5. It is highly likely, that decline in demand accompanied by growth in prices was a leading driver of the long-term growth of
Italy's market in USS-terms.

6. The best-performing calendar year with the highest growth rate of imports in the US$-terms was 2020. It is highly likely that
growth in prices had a major effect.

7. The worst-performing calendar year with the smallest growth rate of imports in the US$-terms was 2022. It is highly likely
that decline in demand accompanied by decline in prices had a major effect.




LONG-TERM COUNTRY TRENDS: IMPORTS VOLUMES

This section presents information regarding the imports of a particular product to a selected country over the last five years. It
includes details about physical volumes, import growth rates, and the long-term development trend in imports.

Key points:

i. In volume terms, Market of Cocoa beans in Italy was in stable trend with CAGR of 0.53% for the past 5 years, and it
reached 101.28 Ktons in 2023.

ii. Expansion rates of the local market of Cocoa beans in Italy in Jan 2024 underperformed the long-term level of growth of
the total Italy's market of this product in volume terms.

Figure 5. Italy's Market Size of Cocoa beans in K tons (left axis), Growth Rates in % (right axis)»
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1. Italy's market size of Cocoa beans reached 101.28 Ktons in 2023 in comparison to 101.02 Ktons in 2022. The annual
growth rate was 0.25%.

2. Italy's market size of Cocoa beans in Jan 2024 reached 4.56 Ktons, in comparison to 5.56 Ktons in the same period last
year. The growth rate equaled to approx. -17.99%.

3. Expansion rates of the local market of Cocoa beans in Italy in Jan 2024 underperformed the long-term level of growth of a
country's market of Cocoa beans in volume terms.




LONG-TERM COUNTRY TRENDS: PROXY PRICES

This section provides details regarding the price fluctuations of a specific imported product over the past five years. It covers the
assessment of average annual proxy prices, their changes, growth rates, and identification of any anomalies in price fluctuations.

Key points:

i. Average annual level of proxy prices of Cocoa beans in Italy was in growing trend with CAGR of 5.97% for the past 5
years.

ii. Expansion rates of average level of proxy prices on imports of Cocoa beans in Italy in Jan 2024 surpassed the long-term
level of proxy price growth.

Figure 6. Italy’s Proxy Price Level on Imports, K USS per 1 ton (left axis), Growth Rates in % (right axis)
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1. Average annual level of proxy prices of Cocoa beans has been growing at a CAGR of 5.97% in the previous 5 years.

2. In 2023, the average level of proxy prices on imports of Cocoa beans in Italy reached 3.16 K USS$ per 1 ton in comparison to
2.79 K USS per 1 ton in 2022. The annual growth rate was 13.1%.

3. Further, the average level of proxy prices on imports of Cocoa beans in Italy in Jan 2024 reached 4.63 K USS per 1 ton, in
comparison to 3.01 K USS per 1 ton in the same period last year. The growth rate was approx. 53.82%.

4. In this way, the growth of average level of proxy prices on imports of Cocoa beans in Italy in Jan 2024 was higher
compared to the long-term dynamics of proxy prices.




SHORT-TERM TRENDS: IMPORTS VALUES

This section offers comprehensive and up-to-date statistics concerning the imports of a specific product into a designated country
over the past 24 months for which relevant statistics is published and available. It includes monthly import values in USS, year-on-
year changes, identification of any anomalies in imports, examination of factors driving short-term fluctuations. Besides, it
provides a quantitative estimation of the short-term trend in imports to supplement the data.

Figure 7. Monthly Imports of Italy, K current US$ m%r?tﬁlyangijoa‘lliﬁed
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Average monthly growth rates of Italy’s imports were at a rate of 0.0%, the annualized expected growth rate can be estimated at
0.01%.

The dashed line is a linear trend for Imports. Values are not seasonally adjusted.

Figure 8. Y-0-Y Monthly Level Change of Imports of Italy, K current USS (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Italy. The more positive values are on chart,
the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of the market contraction.

Values in columns are not seasonally adjusted.




SHORT-TERM TRENDS: IMPORTS VALUES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in US dollars, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Italy in LTM period demonstrated a fast growing trend with growth rate of
14.55%. To compare, a 5-year CAGR for 2019-2023 was 6.53%.
ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of 0.0%, or
0.01% on annual basis.
iii. Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (02.2023 - 01.2024) Italy imported at the total amount of US$324.39M. This is 14.55% growth compared to
the corresponding period a year before.

b. The growth of Imports of Italy in LTM outperformed the long-term market growth of this product.

c. Imports of Italy for the most recent 6-month period (08.2023 - 01.2024) outperformed the level of Imports for the same
period a year before (14.62% change).

d. A general trend for market dynamics in 02.2023 - 01.2024 is fast growing. The expected average monthly growth rate of
imports of Italy in current USD is 0.0% (or 0.01% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-year
changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-term
import trends as additional information.

-1.33% -14.82%

Figure 9. Monthly Imports of Italy, Ktons monthly annualized
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Monthly imports of Italy changed at a rate of -1.33%, while the annualized growth rate for these 2 years was -14.82%.
The dashed line is a linear trend for Imports. Volumes are not seasonally adjusted.

Figure 10. Y-o-Y Monthly Level Change of Imports of Italy, Ktons (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Italy. The more positive values are on chart,
the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of market contraction.

Volumes in columns are in tons.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity into a chosen country over the
past 24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-

term import trends as additional information.

Key points:

. The dynamics of the market of Cocoa beans in Italy in LTM period demonstrated a stagnating trend with growth rate of
-1.19%. To compare, a 5-year CAGR for 2019-2023 was 0.53%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of -1.33%, or

-14.82% on annual basis.

Data for monthly imports over the last 12 months contain 1 records of higher and no records of lower values compared

to the average value for the 48-month period before

a. In LTM period (02.2023 - 01.2024) Italy imported at the total amount of 100,274.31 tons. This is -1.19% change compared
to the corresponding period a year before.

b. The growth of Imports of Italy in LTM underperformed the long-term dynamics of the market of this product.

c. Imports in the most recent six months (08.2023 - 01.2024) underperformed the pattern of imports in the same period a
year before (six months growth rate of -15.02%).

d. A general trend for market dynamics in 02.2023 - 01.2024 is stagnating. The expected average monthly growth rate of
imports of Italy in tons is -1.33% (or -14.82% on annual basis).

e. Monthly dynamics of imports in last 12 months included 1 records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the
past.




SHORT-TERM TRENDS: PROXY PRICES

This section provides a quantitative assessment of short-term price fluctuations. It includes details on the monthly proxy price
changes, an estimation of the short-term trend in proxy price levels, and identification of any anomalies in price dynamics.

Key points:
i. The average level of proxy price on imports in LTM period (02.2023-01.2024) was 3,388.51 current USS per 1 ton. A
general trend for proxy price change was fast-growing.
ii. Decline in demand accompanied by growth in prices was a leading driver of the Country Market Development.

iii. With this trend preserved, the expected monthly growth of the proxy price level in the coming period may reach the level
of 1.76%, or 23.22% on annual basis.

1.76% 23.22%

Figure 11. Average Monthly Proxy Prices on Imports, current USS/ton monthly annualized
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a. The estimated average proxy price on imports of Cocoa beans to Italy in LTM period (02.2023-01.2024) was 3,388.51
current USS per 1 ton.

b. A general trend for the change in proxy price level is fast-growing.

c. Changes in levels of monthly proxy prices on imports for the past 12 months consists of 5 record(s) with values exceeding
the highest level of proxy prices for the preceding 48-month period, and no record(s) with values lower than the lowest
value of proxy prices in the same period.

d. It is highly likely, that decline in demand accompanied by growth in prices was a leading driver of the short-term proxy price
fluctuations in the market.




SHORT-TERM TRENDS: PROXY PRICES

This section provides comprehensive details on proxy price levels in a form of box plot. It facilitates the analysis and comparison
of proxy prices of the selected good supplied by other countries.

Figure 12. LTM Average Monthly Proxy Prices by Largest Suppliers, Current USS / ton

5,000.00 -

4,500.00 4
4,000.00
3,500.00 +

300000 i i -

2,500.00 -

Proxy price level, US$ per ton

2,000.00 -

Q>
&
(;0 e@ @\(‘

Q
Exporters

The chart shows distribution of proxy prices on imports for the period of LTM (02.2023-01.2024) for Cocoa beans exported to Italy
by largest exporters. The box height shows the range of the middle 50% of levels of proxy price on imports formed in LTM. The
higher the box, the wider the spread of proxy prices. The line within the box, a median level of the proxy price level on imports,
marks the midpoint of per country data set: half the prices are greater than or equal to this value, and half are less. The upper and
lower whiskers represent values of proxy prices outside the middle 50%, that is, the lower 25% and the upper 25% of the proxy price
levels. The lowest proxy price level is at the end of the lower whisker, while the highest is at the end of the higher whisker. Red dots
represent unusually high or low values (i.e., outliers), which are not included in the box plot.




COMPETITION LANDSCAPE: VALUE TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in US$
terms. Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during
the last 12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 13.Largest Trade Partners of Italy in 2023, K US$
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Italy in 2023 in value terms (USS).
Different colors depict geographic regions.

Figure 14. Contribution to Growth of Imports in LTM Figure 15. Contribution to Decline of Imports in LTM
(February 2023 — January 2024),K US$S (February 2023 - January 2024),K USS

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Cote d'lvoire 16,053.71 -5,227.68 Dominican Rep.
Nigeria 13,194.98 -2,609.47 Ghana
Netherlands 7,407.99 -1,319.85 Germany
Ecuador 5,851.14 -603.54  Belgium
Peru 5,671.84 -421.59 Nicaragua
Uganda 2,134.66 -261.75 Colombia
Togo 1,326.11 -247.29 Slovenia
Cameroon 635.06 -213.56 Madagascar
Spain 187.78 -174.90 Dem. Rep. of the Congc
Sierra Leone [173.30 -136.24 Venezuela

Total imports change in the period of LTM was recorded at 41,211.23 K USS.

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Italy in the
period of LTM (February 2023 - January 2024 compared to February 2022 - January 2023).




COMPETITION LANDSCAPE: VOLUME TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in Ktons.
Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during the last
12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 16.Largest Trade Partners of Italy in 2023, tons
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Africa

Cote d'lvoire: 41% Ghana: 12%

Nigeria: 7.7% Uganda: 3%
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Netherlands: 8.2% Belgium: 3.7%

Europe

The chart shows largest supplying countries and their shares in imports of Cocoa beans to Italy in 2023 in volume terms (tons).
Different colors depict geographic regions.

Figure 17. Contribution to Growth of Imports in LTM Figure 18. Contribution to Decline of Imports in LTM
(February 2023 - January 2024), tons (February 2023 - January 2024), tons

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Nigeria 3,601.89 -1,606.30 Ecuador
Peru 1,087.03 -1,569.64 Dominican Rep.
Uganda = 260.14 -1,455.25 Ghana
Cameroon = 202.92 -1,284.69 Belgium
Togo 177.27 -387.63 Germany
Congo 154.59 -91.85 Nicaragua
Cote d'lvoire 59.23 -90.55/ Dem. Rep. of the Congc
Sierra Leone 51.81 -78.19  Colombia
Spain 45.14 -66.09 Madagascar
Liberia 34.31 -62.55 Slovenia

Total imports change in the period of LTM was recorded at -1,208.22 tons

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Italy in the
period of LTM (February 2023 - January 2024 compared to February 2022 - January 2023).




COMPETITION LANDSCAPE: CONTRIBUTORS TO GROWTH

This section presents information about the most successful exporters who managed to significantly increase their supplies over
last 12 months. The upper-left corner of the chart highlights countries deemed the most aggressive competitors in the market. The
horizontal axis measures the proxy price level offered by suppliers, the vertical axis portrays the growth rate of supplies in volume
terms, and the bubble size indicates the extent at which a country-supplier contributed to the growth of imports. The chart
encompasses the most recent data spanning the past 12 months.

Figure 19. Top suppliers-contributors to growth of imports of to Italy in LTM (winners)
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The chart shows the classification of countries who were among the greatest growth contributors in terms of supply of Cocoa
beans to Italy:

« Bubble size depicts the volume of imports from each country to Italy in the period of LTM (February 2023 — January 2024).

+ Bubble’s position on X axis depicts the average level of proxy price on imports of Cocoa beans to Italy from each country in
the period of LTM (February 2023 - January 2024).

+ Bubble’s position on Y axis depicts growth rate of imports of Cocoa beans to Italy from each country (in tons) in the period
of LTM (February 2023 — January 2024) compared to the corresponding period a year before.

+ Red Bubble represents a theoretical “average” country supplier out of the top-10 countries shown in the Chart.

Various factors may cause these 10 countries to increase supply of Cocoa beans to Italy in LTM. Some may be due to the growth
of comparative advantages price wise, others may be related to higher quality or better trade conditions. Below is a list of

countries, whose proxy price level of supply of Cocoa beans to Italy seemed to be a significant factor contributing to the supply
growth:

1. Liberia;

2. Cote d'lvoire;
3. Congo;

4. Togo;

5. Cameroon;
6. Nigeria;

GTAIC 100




COMPETITION LANDSCAPE: TOP COMPETITORS

This section provides details about the primary exporters of a particular product to a designated country. To present a
comprehensive view, a bubble-chart is employed, showcasing a country's position relative to others. It simultaneously utilizes three
indicators: the horizontal axis measures the proxy price level provided by suppliers, the vertical axis indicates the market share
growth rate, and the size of the bubble denotes the volume of imports from a country-supplier. Countries positioned in the upper-

left corner of the chart are considered the most competitive players in the market. The chart includes the most recent data
spanning the past 12 months.

Figure 20. Top-10 Supplying Countries to Italy in LTM (February 2023 - January 2024)
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The chart shows the classification of countries who are strong competitors in terms of supplies of 180100 to Italy:

« Bubble size depicts market share of each country in total imports of Italy in the period of LTM (February 2023 - January
2024).

* Bubble’s position on X axis depicts the average level of proxy price on imports of 180100 to Italy from each country in the
period of LTM (February 2023 - January 2024).

+ Bubble's position on Y axis depicts growth rate of imports 180100 to Italy from each country (in tons) in the period of LTM
(February 2023 - January 2024) compared to the corresponding period a year before.

+ Red Bubble represents the country with the largest market share.




COMPETITION LANDSCAPE: TOP COMPETITORS

This section focuses on competition among suppliers and includes a ranking of countries-exporters that are regarded as the most
competitive within the last 12 months.

a) In USS-terms, the largest supplying countries of Cocoa beans to Italy in LTM (02.2023 - 01.2024) were:

1. Cote d'lvoire (126.4 M USS, or 38.97% share in total imports);
2. Ecuador (50.1 M USS, or 15.44% share in total imports);

3. Ghana (36.09 M USS, or 11.13% share in total imports);

4. Netherlands (30.7 M USS, or 9.47% share in total imports);

5. Nigeria (23.65 M USS$, or 7.29% share in total imports);

b) Countries who increased their imports the most (top-5 contributors to total growth in imports in US $ terms) during the LTM
period (02.2023 - 01.2024) were:

1. Cote d'lvoire (16.05 M USS contribution to growth of imports in LTM);
2. Nigeria (13.19 M USS contribution to growth of imports in LTM);

3. Netherlands (7.41 M USS contribution to growth of imports in LTM);
4. Ecuador (5.85 M USS$ contribution to growth of imports in LTM);

5. Peru (5.67 M USS contribution to growth of imports in LTM);

c¢) Countries whose price level of imports was a significant factor of the growth of supply (out of Top-10 contributors to growth of
total imports):

1. Togo (2813 USS per ton, 1.71% in total imports, and 31.31% growth in LTM);
2. Cameroon (2894 USS per ton, 0.38% in total imports, and 106.08% growth in LTM);

d) Top-3 high-ranked competitors in the LTM period:

1. Cote d'lvoire (126.4 M USS, or 38.97% share in total imports);
2. Nigeria (23.65 M USS, or 7.29% share in total imports);
3. Peru (15.85 M USS, or 4.89% share in total imports);

Figure 21. Ranking of TOP-5 Countries - Competitors

Cote d'lvoire
Nigeria

Peru
Ecuador

Togo

The ranking is a cumulative value of 4 parameters, with the maximum possible score of 40 points. For more information on the
methodology, refer to the "Methodology" section.
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PRODUCT MARKET SNAPSHOT

This section provides data on imports of a specific good to a chosen country.

Country Market Size (2023), US$ USS 1492.04 M

Contribution of Cocoa beans to the Total Imports Growth

in the previous 5 years USS 664.13M
Share of Cocoa beans in Total Imports (in value terms) in o
0.56%
2023.
Change of the Share of Cocoa beans in Total Imports in 5 39.1%
years 1%
Country Market Size (2023) 544.15 Ktons
CAGR (5 previous years 2019-2023), US$-terms 15.86%
CAGR (5 previous years 2019-2023), volume terms 11.54%
Proxy price CAGR (5 previous years 2019-2023) 3.88%
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LONG-TERM COUNTRY TRENDS: IMPORTS VALUES

This section provides information on the imports of a specific product to a designated country over the past five years, presented
in USS terms. It encompasses the growth rates of imports, the development of long-term import patterns, factors influencing
import fluctuations, and an estimation of the country's reliance on imports.

Key points:

i. Long-term performance of Malaysia's market of Cocoa beans may be defined as fast-growing.

ii. Growth in demand may be a leading driver of the long-term growth of Malaysia's market in USS-terms.
iii. Expansion rates of imports of the product in 01.2024-03.2024 surpassed the level of growth of total imports of Malaysia.
iv. The strength of the effect of imports of the product on the country’s economy is generally moderate.

Figure 4. Malaysia's Market Size of Cocoa beans in M US$ (left axis) and Annual Growth Rates in % (right axis)

Yearly and Periodic Data
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1. Malaysia’s market size reached US$1,492.04M in 2023, compared to US1,067.04SM in 2022. Annual growth rate was
39.83%.

2. Malaysia's market size in 01.2024-03.2024 reached US$649.58M, compared to US$355.37M in the same period last year.
The growth rate was 82.79%.

3. Imports of the product contributed around 0.56% to the total imports of Malaysia in 2023. That is, its effect on Malaysia's
economy is generally of a moderate strength. At the same time, the share of the product imports in the total Imports of
Malaysia remained stable.

4. Since CAGR of imports of the product in USS-terms for the past 5Y exceeded 15.86%, as opposed to 6.69% of the change in
CAGR of total imports of Malaysia, the product market may be defined as fast-growing. Ultimately, the expansion rate of
imports of Cocoa beans was outperforming compared to the level of growth of total imports of Malaysia.

5. It is highly likely, that growth in demand was a leading driver of the long-term growth of Malaysia's market in USS$-terms.

6. The best-performing calendar year with the highest growth rate of imports in the USS$-terms was 2023. It is highly likely that
growth in demand had a major effect.

7. The worst-performing calendar year with the smallest growth rate of imports in the US$-terms was 2022. It is highly likely
that decline in demand accompanied by decline in prices had a major effect.




LONG-TERM COUNTRY TRENDS: IMPORTS VOLUMES

This section presents information regarding the imports of a particular product to a selected country over the last five years. It
includes details about physical volumes, import growth rates, and the long-term development trend in imports.

Key points:

i. In volume terms, Market of Cocoa beans in Malaysia was in fast-growing trend with CAGR of 11.54% for the past 5 years,
and it reached 544.15 Ktons in 2023.

ii. Expansion rates of the local market of Cocoa beans in Malaysia in 01.2024-03.2024 surpassed the long-term level of
growth of the total Malaysia's market of this product in volume terms.

Figure 5. Malaysia's Market Size of Cocoa beans in K tons (left axis), Growth Rates in % (right axis)»
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1. Malaysia's market size of Cocoa beans reached 544.15 Ktons in 2023 in comparison to 459.1 Ktons in 2022. The annual
growth rate was 18.53%.

2. Malaysia's market size of Cocoa beans in 01.2024-03.2024 reached 206.75 Ktons, in comparison to 148.07 Ktons in the
same period last year. The growth rate equaled to approx. 39.63%.

3. Expansion rates of the local market of Cocoa beans in Malaysia in 01.2024-03.2024 surpassed the long-term level of
growth of a country's market of Cocoa beans in volume terms.




LONG-TERM COUNTRY TRENDS: PROXY PRICES

This section provides details regarding the price fluctuations of a specific imported product over the past five years. It covers the
assessment of average annual proxy prices, their changes, growth rates, and identification of any anomalies in price fluctuations.

Key points:

i. Average annual level of proxy prices of Cocoa beans in Malaysia was in stable trend with CAGR of 3.88% for the past 5
years.

ii. Expansion rates of average level of proxy prices on imports of Cocoa beans in Malaysia in 01.2024-03.2024 surpassed
the long-term level of proxy price growth.

Figure 6. Malaysia’s Proxy Price Level on Imports, K USS per 1 ton (left axis), Growth Rates in % (right axis)
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1. Average annual level of proxy prices of Cocoa beans has been stable at a CAGR of 3.88% in the previous 5 years.

2.In 2023, the average level of proxy prices on imports of Cocoa beans in Malaysia reached 2.74 K USS$ per 1 ton in
comparison to 2.32 K USS per 1 ton in 2022. The annual growth rate was 17.98%.

3. Further, the average level of proxy prices on imports of Cocoa beans in Malaysia in 01.2024-03.2024 reached 3.14 K US$
per 1 ton, in comparison to 2.4 K USS per 1 ton in the same period last year. The growth rate was approx. 30.83%.

4. In this way, the growth of average level of proxy prices on imports of Cocoa beans in Malaysia in 01.2024-03.2024 was
higher compared to the long-term dynamics of proxy prices.




SHORT-TERM TRENDS: IMPORTS VALUES

This section offers comprehensive and up-to-date statistics concerning the imports of a specific product into a designated country
over the past 24 months for which relevant statistics is published and available. It includes monthly import values in USS, year-on-
year changes, identification of any anomalies in imports, examination of factors driving short-term fluctuations. Besides, it
provides a quantitative estimation of the short-term trend in imports to supplement the data.

Figure 7. Monthly Imports of Malaysia, K current USS n?c;i:lﬁya::tigﬁzid
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Average monthly growth rates of Malaysia’s imports were at a rate of 3.94%, the annualized expected growth rate can be estimated
at 59.09%.
The dashed line is a linear trend for Imports. Values are not seasonally adjusted.

Figure 8. Y-0-Y Monthly Level Change of Imports of Malaysia, K current USS (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Malaysia. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of the market contraction.

Values in columns are not seasonally adjusted.




SHORT-TERM TRENDS: IMPORTS VALUES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in US dollars, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Malaysia in LTM period demonstrated a fast growing trend with growth
rate of 51.63%. To compare, a 5-year CAGR for 2019-2023 was 15.86%.
ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of 3.94%, or
59.09% on annual basis.
iii. Data for monthly imports over the last 12 months contain 6 records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (04.2023 - 03.2024) Malaysia imported at the total amount of US$1,786.25M. This is 51.63% growth
compared to the corresponding period a year before.

b. The growth of Imports of Malaysia in LTM outperformed the long-term market growth of this product.

c. Imports of Malaysia for the most recent 6-month period (10.2023 - 03.2024) outperformed the level of Imports for the
same period a year before (83.51% change).

d. A general trend for market dynamics in 04.2023 - 03.2024 is fast growing. The expected average monthly growth rate of
imports of Malaysia in current USD is 3.94% (or 59.09% on annual basis).

e. Monthly dynamics of imports in last 12 months included 6 records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the
past.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-year
changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-term
import trends as additional information.

1.76% 23.23%

Figure 9. Monthly Imports of Malaysia, Ktons monthly annualized
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Monthly imports of Malaysia changed at a rate of 1.76%, while the annualized growth rate for these 2 years was 23.23%.

The dashed line is a linear trend for Imports. Volumes are not seasonally adjusted.

Figure 10. Y-0-Y Monthly Level Change of Imports of Malaysia, Ktons (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Malaysia. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of market contraction.

Volumes in columns are in tons.
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SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity into a chosen country over the
past 24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Malaysia in LTM period demonstrated a fast growing trend with growth
rate of 18.78%. To compare, a 5-year CAGR for 2019-2023 was 11.54%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of 1.76%, or
23.23% on annual basis.

iii. Data for monthly imports over the last 12 months contain 5 records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (04.2023 - 03.2024) Malaysia imported at the total amount of 602,830.32 tons. This is 18.78% change
compared to the corresponding period a year before.

b. The growth of Imports of Malaysia in LTM outperformed the long-term dynamics of the market of this product.

c. Imports in the most recent six months (10.2023 - 03.2024) outperformed the pattern of imports in the same period a year
before (six months growth rate of 33.54%).

d. A general trend for market dynamics in 04.2023 - 03.2024 is fast growing. The expected average monthly growth rate of
imports of Malaysia in tons is 1.76% (or 23.23% on annual basis).

e. Monthly dynamics of imports in last 12 months included 5 records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.




SHORT-TERM TRENDS: PROXY PRICES

This section provides a quantitative assessment of short-term price fluctuations. It includes details on the monthly proxy price
changes, an estimation of the short-term trend in proxy price levels, and identification of any anomalies in price dynamics.

Key points:

i. The average level of proxy price on imports in LTM period (04.2023-03.2024) was 2,988.53 current USS per 1 ton. A
general trend for proxy price change was fast-growing.

ii. Growth in demand was a leading driver of the Country Market Development.

iii. With this trend preserved, the expected monthly growth of the proxy price level in the coming period may reach the level
of 1.96%, or 26.19% on annual basis.

1.96% 26.19%

Figure 11. Average Monthly Proxy Prices on Imports, current USS/ton monthly annualized
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a. The estimated average proxy price on imports of Cocoa beans to Malaysia in LTM period (04.2023-03.2024) was 2,988.53
current USS per 1 ton.

b. A general trend for the change in proxy price level is fast-growing.

c. Changes in levels of monthly proxy prices on imports for the past 12 months consists of 8 record(s) with values exceeding
the highest level of proxy prices for the preceding 48-month period, and no record(s) with values lower than the lowest
value of proxy prices in the same period.

d. It is highly likely, that growth in demand was a leading driver of the short-term proxy price fluctuations in the market.




SHORT-TERM TRENDS: PROXY PRICES

This section provides comprehensive details on proxy price levels in a form of box plot. It facilitates the analysis and comparison
of proxy prices of the selected good supplied by other countries.

Figure 12. LTM Average Monthly Proxy Prices by Largest Suppliers, Current USS / ton
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The chart shows distribution of proxy prices on imports for the period of LTM (04.2023-03.2024) for Cocoa beans exported to
Malaysia by largest exporters. The box height shows the range of the middle 50% of levels of proxy price on imports formed in
LTM. The higher the box, the wider the spread of proxy prices. The line within the box, a median level of the proxy price level on
imports, marks the midpoint of per country data set: half the prices are greater than or equal to this value, and half are less. The
upper and lower whiskers represent values of proxy prices outside the middle 50%, that is, the lower 25% and the upper 25% of the
proxy price levels. The lowest proxy price level is at the end of the lower whisker, while the highest is at the end of the higher
whisker. Red dots represent unusually high or low values (i.e., outliers), which are not included in the box plot.




COMPETITION LANDSCAPE: VALUE TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in US$
terms. Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during
the last 12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 13.Largest Trade Partners of Malaysia in 2023, K US$
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Malaysia in 2023 in value terms (USS).
Different colors depict geographic regions.

Figure 14. Contribution to Growth of Imports in LTM Figure 15. Contribution to Decline of Imports in LTM
(April 2023 - March 2024),K US$ (April 2023 - March 2024),K USS

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Ecuador 181,546.66 -35,677.16 Ghana
Nigeria 163,818.41 -14,742.17 Indonesia
Peru 81,034.49 -5,676.91 Liberia
Cote d'lvoire 65,352.00 -3,493.80  Venezuela
Dem. Rep. of the Congo 41,280.69 -1,707.21  Kenya
Uganda 37,788.90 -472.02 Vanuatu
Guinea = 23,140.82 -221.67 Egypt
Cameroon  17,527.71 -67.87 Rep. of Korea
Dominican Rep. ' 15,809.93 -49.85 Gabon
United Rep. of Tanzania 10,290.96 -18.80 Belgium

Total imports change in the period of LTM was recorded at 608,199.75 K USS.

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Malaysia in
the period of LTM (April 2023 — March 2024 compared to April 2022 — March 2023).




COMPETITION LANDSCAPE: VOLUME TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in Ktons.
Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during the last
12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 16.Largest Trade Partners of Malaysia in 2023, tons
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Malaysia in 2023 in volume terms
(tons). Different colors depict geographic regions.

Figure 17. Contribution to Growth of Imports in LTM Figure 18. Contribution to Decline of Imports in LTM
(April 2023 - March 2024), tons (April 2023 - March 2024), tons

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Nigeria 46,736.62 -20,636.69 Céte d'lvoire
Ecuador 38,694.06 -17,045.76 Ghana
Peru 24,660.51 -9,858.87 Indonesia
Dem. Rep. of the Congo 13,089.61 -5,117.13 Papua New Guine:
Uganda 11,044.01 -3,547.04 Liberia
Guinea = 5,810.20 -1,634.69  Venezuela
Dominican Rep. = 5,533.11 -1,016.47 Cameroon
Togo  2,528.87 -700.62 Kenya
Philippines 2,096.82 -619.96 Vanuatu
United Rep. of Tanzania 1,910.22 -204.95 Solomon Isds

Total imports change in the period of LTM was recorded at 95,332.39 tons

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Malaysia in
the period of LTM (April 2023 — March 2024 compared to April 2022 — March 2023).




COMPETITION LANDSCAPE: CONTRIBUTORS TO GROWTH

This section presents information about the most successful exporters who managed to significantly increase their supplies over
last 12 months. The upper-left corner of the chart highlights countries deemed the most aggressive competitors in the market. The
horizontal axis measures the proxy price level offered by suppliers, the vertical axis portrays the growth rate of supplies in volume
terms, and the bubble size indicates the extent at which a country-supplier contributed to the growth of imports. The chart
encompasses the most recent data spanning the past 12 months.

Figure 19. Top suppliers-contributors to growth of imports of to Malaysia in LTM (winners)
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The chart shows the classification of countries who were among the greatest growth contributors in terms of supply of Cocoa
beans to Malaysia:

+ Bubble size depicts the volume of imports from each country to Malaysia in the period of LTM (April 2023 — March 2024).

+ Bubble’s position on X axis depicts the average level of proxy price on imports of Cocoa beans to Malaysia from each
country in the period of LTM (April 2023 — March 2024).

« Bubble’s position on Y axis depicts growth rate of imports of Cocoa beans to Malaysia from each country (in tons) in the
period of LTM (April 2023 — March 2024) compared to the corresponding period a year before.

+ Red Bubble represents a theoretical “average” country supplier out of the top-10 countries shown in the Chart.

Various factors may cause these 10 countries to increase supply of Cocoa beans to Malaysia in LTM. Some may be due to the
growth of comparative advantages price wise, others may be related to higher quality or better trade conditions. Below is a list of

countries, whose proxy price level of supply of Cocoa beans to Malaysia seemed to be a significant factor contributing to the
supply growth:

1. Dominican Rep.;
2. Nigeria;
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COMPETITION LANDSCAPE: TOP COMPETITORS

This section provides details about the primary exporters of a particular product to a designated country. To present a
comprehensive view, a bubble-chart is employed, showcasing a country's position relative to others. It simultaneously utilizes three
indicators: the horizontal axis measures the proxy price level provided by suppliers, the vertical axis indicates the market share
growth rate, and the size of the bubble denotes the volume of imports from a country-supplier. Countries positioned in the upper-

left corner of the chart are considered the most competitive players in the market. The chart includes the most recent data
spanning the past 12 months.

Figure 20. Top-10 Supplying Countries to Malaysia in LTM (April 2023 — March 2024)
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The chart shows the classification of countries who are strong competitors in terms of supplies of 180100 to Malaysia:

* Bubble size depicts market share of each country in total imports of Malaysia in the period of LTM (April 2023 — March
2024).

* Bubble’s position on X axis depicts the average level of proxy price on imports of 180100 to Malaysia from each country in
the period of LTM (April 2023 — March 2024).

« Bubble's position on Y axis depicts growth rate of imports 180100 to Malaysia from each country (in tons) in the period of
LTM (April 2023 — March 2024) compared to the corresponding period a year before.

+ Red Bubble represents the country with the largest market share.




COMPETITION LANDSCAPE: TOP COMPETITORS

This section focuses on competition among suppliers and includes a ranking of countries-exporters that are regarded as the most
competitive within the last 12 months.

a) In USS-terms, the largest supplying countries of Cocoa beans to Malaysia in LTM (04.2023 - 03.2024) were:

1. Cote d'Ivoire (482.43 M USS, or 27.01% share in total imports);
2. Ecuador (386.67 M USS, or 21.65% share in total imports);

3. Nigeria (273.58 M USS, or 15.32% share in total imports);

4. Peru (106.01 M USS, or 5.93% share in total imports);

5. Ghana (105.28 M USS, or 5.89% share in total imports);

b) Countries who increased their imports the most (top-5 contributors to total growth in imports in US $ terms) during the LTM
period (04.2023 - 03.2024) were:

1. Ecuador (181.55 M USS$ contribution to growth of imports in LTM);
2. Nigeria (163.82 M USS$ contribution to growth of imports in LTM);
3. Peru (81.03 M USS contribution to growth of imports in LTM);

4. Céte d'lvoire (65.35 M USS$ contribution to growth of imports in LTM);
5. Dem. Rep. of the Congo (41.28 M USS contribution to growth of imports in LTM);

c¢) Countries whose price level of imports was a significant factor of the growth of supply (out of Top-10 contributors to growth of
total imports):

There are no countries within the largest contributors to growth list who have proxy price in LTM below the average level.
d) Top-3 high-ranked competitors in the LTM period:

1. Nigeria (273.58 M USS, or 15.32% share in total imports);
2. Ecuador (386.67 M USS, or 21.65% share in total imports);
3. Peru (106.01 M USS, or 5.93% share in total imports);

Figure 21. Ranking of TOP-5 Countries - Competitors

Nigeria 36

Ecuador _30
Coéte d'lvoire -25
Cameroon -22

The ranking is a cumulative value of 4 parameters, with the maximum possible score of 40 points. For more information on the
methodology, refer to the "Methodology" section.
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PRODUCT MARKET SNAPSHOT

This section provides data on imports of a specific good to a chosen country.

Country Market Size (2023), US$ USS$ 2190.47 M

Contribution of Cocoa beans to the Total Imports Growth

in the previous 5 years US3-9241M
Share of Cocoa beans in Total Imports (in value terms) in o
0.33%
2023.
Change of the Share of Cocoa beans in Total Imports in 5 25 67%
years B
Country Market Size (2023) 770.77 Ktons
CAGR (5 previous years 2019-2023), US$-terms -1.03%
CAGR (5 previous years 2019-2023), volume terms -6.25%
Proxy price CAGR (5 previous years 2019-2023) 5.57%
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LONG-TERM COUNTRY TRENDS: IMPORTS VALUES

This section provides information on the imports of a specific product to a designated country over the past five years, presented
in USS terms. It encompasses the growth rates of imports, the development of long-term import patterns, factors influencing
import fluctuations, and an estimation of the country's reliance on imports.

Key points:

i. Long-term performance of Netherlands's market of Cocoa beans may be defined as declining.
ii. Growth in demand may be a leading driver of the long-term growth of Netherlands's market in USS$-terms.

iii. Expansion rates of imports of the product in 01.2024-02.2024 surpassed the level of growth of total imports of
Netherlands.

iv. The strength of the effect of imports of the product on the country’s economy is generally moderate.

Figure 4. Netherlands's Market Size of Cocoa beans in M USS (left axis) and Annual Growth Rates in % (right axis)

Yearly and Periodic Data
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1. Netherlands’s market size reached US$2,190.47M in 2023, compared to US1,545.228M in 2022. Annual growth rate was
41.76%.

2. Netherlands's market size in 01.2024-02.2024 reached US$827.44M, compared to US$308.4M in the same period last year.
The growth rate was 168.3%.

3. Imports of the product contributed around 0.33% to the total imports of Netherlands in 2023. That is, its effect on
Netherlands’s economy is generally of a moderate strength. At the same time, the share of the product imports in the total
Imports of Netherlands remained stable.

4. Since CAGR of imports of the product in USS$-terms for the past 5Y exceeded -1.03%, as opposed to 6.57% of the change in
CAGR of total imports of Netherlands, the product market may be defined as declining. Ultimately, the expansion rate of
imports of Cocoa beans was underperforming compared to the level of growth of total imports of Netherlands.

5. It is highly likely, that growth in demand was a leading driver of the long-term growth of Netherlands's market in USS$-terms.

6. The best-performing calendar year with the highest growth rate of imports in the USS$-terms was 2023. It is highly likely that
growth in prices accompanied by the growth in demand had a major effect.

7. The worst-performing calendar year with the smallest growth rate of imports in the US$-terms was 2022. It is highly likely
that decline in demand accompanied by decline in prices had a major effect.




LONG-TERM COUNTRY TRENDS: IMPORTS VOLUMES

This section presents information regarding the imports of a particular product to a selected country over the last five years. It
includes details about physical volumes, import growth rates, and the long-term development trend in imports.

Key points:

i. In volume terms, Market of Cocoa beans in Netherlands was in declining trend with CAGR of -6.25% for the past 5 years,
and it reached 770.77 Ktons in 2023.

ii. Expansion rates of the local market of Cocoa beans in Netherlands in 01.2024-02.2024 surpassed the long-term level of
growth of the total Netherlands's market of this product in volume terms.

Figure 5. Netherlands's Market Size of Cocoa beans in K tons (left axis), Growth Rates in % (right axis)»
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1. Netherlands's market size of Cocoa beans reached 770.77 Ktons in 2023 in comparison to 687.85 Ktons in 2022. The
annual growth rate was 12.05%.

2. Netherlands's market size of Cocoa beans in 01.2024-02.2024 reached 213.62 Ktons, in comparison to 120.23 Ktons in the
same period last year. The growth rate equaled to approx. 77.68%.

3. Expansion rates of the local market of Cocoa beans in Netherlands in 01.2024-02.2024 surpassed the long-term level of
growth of a country's market of Cocoa beans in volume terms.
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LONG-TERM COUNTRY TRENDS: PROXY PRICES

This section provides details regarding the price fluctuations of a specific imported product over the past five years. It covers the
assessment of average annual proxy prices, their changes, growth rates, and identification of any anomalies in price fluctuations.

Key points:

i. Average annual level of proxy prices of Cocoa beans in Netherlands was in growing trend with CAGR of 5.57% for the
past 5 years.

ii. Expansion rates of average level of proxy prices on imports of Cocoa beans in Netherlands in 01.2024-02.2024
surpassed the long-term level of proxy price growth.

Figure 6. Netherlands’s Proxy Price Level on Imports, K USS per 1 ton (left axis), Growth Rates in % (right axis)
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1. Average annual level of proxy prices of Cocoa beans has been growing at a CAGR of 5.57% in the previous 5 years.

2.1n 2023, the average level of proxy prices on imports of Cocoa beans in Netherlands reached 2.84 K USS per 1 ton in
comparison to 2.25 K USS per 1 ton in 2022. The annual growth rate was 26.51%.

3. Further, the average level of proxy prices on imports of Cocoa beans in Netherlands in 01.2024-02.2024 reached 3.87 K
USS per 1 ton, in comparison to 2.57 K USS per 1 ton in the same period last year. The growth rate was approx. 50.58%.

4. In this way, the growth of average level of proxy prices on imports of Cocoa beans in Netherlands in 01.2024-02.2024 was
higher compared to the long-term dynamics of proxy prices.




SHORT-TERM TRENDS: IMPORTS VALUES

This section offers comprehensive and up-to-date statistics concerning the imports of a specific product into a designated country
over the past 24 months for which relevant statistics is published and available. It includes monthly import values in USS, year-on-
year changes, identification of any anomalies in imports, examination of factors driving short-term fluctuations. Besides, it
provides a quantitative estimation of the short-term trend in imports to supplement the data.

Figure 7. Monthly Imports of Netherlands, K current US$ n:‘c;iflﬁya:nstiglziz/:ad
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Average monthly growth rates of Netherlands’s imports were at a rate of 4.95%, the annualized expected growth rate can be
estimated at 78.62%.

The dashed line is a linear trend for Imports. Values are not seasonally adjusted.

Figure 8. Y-0-Y Monthly Level Change of Imports of Netherlands, K current USS (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Netherlands. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of the market contraction.

Values in columns are not seasonally adjusted.
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SHORT-TERM TRENDS: IMPORTS VALUES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in US dollars, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Netherlands in LTM period demonstrated a fast growing trend with growth
rate of 73.52%. To compare, a 5-year CAGR for 2019-2023 was -1.03%.
ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of 4.95%, or
78.62% on annual basis.
iii. Data for monthly imports over the last 12 months contain 6 records of higher and 2 records of lower values compared to
the average value for the 48-month period before

a. In LTM period (03.2023 - 02.2024) Netherlands imported at the total amount of US$2,709.51M. This is 73.52% growth
compared to the corresponding period a year before.

b. The growth of Imports of Netherlands in LTM outperformed the long-term market growth of this product.

c. Imports of Netherlands for the most recent 6-month period (09.2023 - 02.2024) outperformed the level of Imports for the
same period a year before (93.91% change).

d. A general trend for market dynamics in 03.2023 - 02.2024 is fast growing. The expected average monthly growth rate of
imports of Netherlands in current USD is 4.95% (or 78.62% on annual basis).

e. Monthly dynamics of imports in last 12 months included 6 records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and 2 records that bypass the lowest value of imports in the same period in the past.
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SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-year
changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-term
import trends as additional information.

1.71% 22.52%

Figure 9. Monthly Imports of Netherlands, Ktons monthly annualized
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Monthly imports of Netherlands changed at a rate of 1.71%, while the annualized growth rate for these 2 years was 22.52%.
The dashed line is a linear trend for Imports. Volumes are not seasonally adjusted.

Figure 10. Y-0-Y Monthly Level Change of Imports of Netherlands, Ktons (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Netherlands. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of market contraction.

Volumes in columns are in tons.
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SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity into a chosen country over the
past 24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Netherlands in LTM period demonstrated a fast growing trend with growth
rate of 24.54%. To compare, a 5-year CAGR for 2019-2023 was -6.25%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of 1.71%, or
22.52% on annual basis.

iii. Data for monthly imports over the last 12 months contain 2 records of higher and 3 records of lower values compared to
the average value for the 48-month period before

a. In LTM period (03.2023 - 02.2024) Netherlands imported at the total amount of 864,151.08 tons. This is 24.54% change
compared to the corresponding period a year before.

b. The growth of Imports of Netherlands in LTM outperformed the long-term dynamics of the market of this product.

c. Imports in the most recent six months (09.2023 - 02.2024) outperformed the pattern of imports in the same period a year
before (six months growth rate of 22.57%).

d. A general trend for market dynamics in 03.2023 - 02.2024 is fast growing. The expected average monthly growth rate of
imports of Netherlands in tons is 1.71% (or 22.52% on annual basis).

e. Monthly dynamics of imports in last 12 months included 2 records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and 3 records that bypass the lowest value of imports in the same period in the past.




SHORT-TERM TRENDS: PROXY PRICES

This section provides a quantitative assessment of short-term price fluctuations. It includes details on the monthly proxy price
changes, an estimation of the short-term trend in proxy price levels, and identification of any anomalies in price dynamics.

Key points:

i. The average level of proxy price on imports in LTM period (03.2023-02.2024) was 3,039.33 current USS per 1 ton. A
general trend for proxy price change was fast-growing.

ii. Growth in demand was a leading driver of the Country Market Development.

iii. With this trend preserved, the expected monthly growth of the proxy price level in the coming period may reach the level
of 2.39%, or 32.74% on annual basis.

2.39% 32.74%

Figure 11. Average Monthly Proxy Prices on Imports, current USS/ton monthly annualized
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a. The estimated average proxy price on imports of Cocoa beans to Netherlands in LTM period (03.2023-02.2024) was
3,039.33 current USS per 1 ton.

b. A general trend for the change in proxy price level is fast-growing.

c. Changes in levels of monthly proxy prices on imports for the past 12 months consists of 4 record(s) with values exceeding
the highest level of proxy prices for the preceding 48-month period, and no record(s) with values lower than the lowest
value of proxy prices in the same period.

d. It is highly likely, that growth in demand was a leading driver of the short-term proxy price fluctuations in the market.
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SHORT-TERM TRENDS: PROXY PRICES

This section provides comprehensive details on proxy price levels in a form of box plot. It facilitates the analysis and comparison
of proxy prices of the selected good supplied by other countries.

Figure 12. LTM Average Monthly Proxy Prices by Largest Suppliers, Current USS / ton
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The chart shows distribution of proxy prices on imports for the period of LTM (03.2023-02.2024) for Cocoa beans exported to
Netherlands by largest exporters. The box height shows the range of the middle 50% of levels of proxy price on imports formed in
LTM. The higher the box, the wider the spread of proxy prices. The line within the box, a median level of the proxy price level on
imports, marks the midpoint of per country data set: half the prices are greater than or equal to this value, and half are less. The
upper and lower whiskers represent values of proxy prices outside the middle 50%, that is, the lower 25% and the upper 25% of the
proxy price levels. The lowest proxy price level is at the end of the lower whisker, while the highest is at the end of the higher
whisker. Red dots represent unusually high or low values (i.e., outliers), which are not included in the box plot.
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COMPETITION LANDSCAPE: VALUE TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in US$
terms. Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during
the last 12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 13.Largest Trade Partners of Netherlands in 2023, K US$
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Netherlands in 2023 in value terms
(USS). Different colors depict geographic regions.

Figure 14. Contribution to Growth of Imports in LTM Figure 15. Contribution to Decline of Imports in LTM
(March 2023 - February 2024),K USS (March 2023 - February 2024),K US$

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Cote d'lvoire 399,968.15 -15,429.53 Singapore
Cameroon 291,398.80 -11,704.63 Dominican Rep.
Nigeria 170,899.52 -3,733.94 France
Guinea 85,289.26 -3,119.12 Madagascar
Ecuador 81,665.21 -2,776.98  Dem. Rep. of the Congc
Belgium | 34,250.61 -1,298.62  United Arab Emirates
Sierra Leone | 24,413.12 -743.06. Germany
United Kingdom = 22,191.69 -562.78 Lebanon
Togo  21,666.90 -548.71 USA
Congo 14,930.09 -460.71 Switzerland

Total imports change in the period of LTM was recorded at 1,147,994.33 K USS.

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Netherlands
in the period of LTM (March 2023 - February 2024 compared to March 2022 - February 2023).




COMPETITION LANDSCAPE: VOLUME TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in Ktons.
Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during the last
12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 16.Largest Trade Partners of Netherlands in 2023, tons
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Netherlands in 2023 in volume terms
(tons). Different colors depict geographic regions.

Figure 17. Contribution to Growth of Imports in LTM Figure 18. Contribution to Decline of Imports in LTM
(March 2023 - February 2024), tons (March 2023 - February 2024), tons

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Cote d'lvoire 63,795.78 -25,085.44 Ghana
Cameroon 33,029.97 -8,806.22 Singapore
Nigeria 31,376.47 -3,383.50  Dominican Rep.
Guinea 26,401.05 -1,373.00 France
Ecuador 18,935.53 -1,155.54 Madagascar
Belgium | 8,396.85 -960.82  Dem. Rep. of the Congc
Sierra Leone 7,672.79 -903.40, Germany
Togo = 6,751.95 -628.65 Pperu
United Kingdom = 6,319.23 -628.14 United Arab Emirates
Congo | 4,077.00 -252.78 Lebanon

Total imports change in the period of LTM was recorded at 170,302.19 tons

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Netherlands
in the period of LTM (March 2023 - February 2024 compared to March 2022 - February 2023).




COMPETITION LANDSCAPE: CONTRIBUTORS TO GROWTH

This section presents information about the most successful exporters who managed to significantly increase their supplies over
last 12 months. The upper-left corner of the chart highlights countries deemed the most aggressive competitors in the market. The
horizontal axis measures the proxy price level offered by suppliers, the vertical axis portrays the growth rate of supplies in volume
terms, and the bubble size indicates the extent at which a country-supplier contributed to the growth of imports. The chart
encompasses the most recent data spanning the past 12 months.

Figure 19. Top suppliers-contributors to growth of imports of to Netherlands in LTM (winners)
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The chart shows the classification of countries who were among the greatest growth contributors in terms of supply of Cocoa
beans to Netherlands:

« Bubble size depicts the volume of imports from each country to Netherlands in the period of LTM (March 2023 - February
2024).

+ Bubble’s position on X axis depicts the average level of proxy price on imports of Cocoa beans to Netherlands from each
country in the period of LTM (March 2023 - February 2024).

+ Bubble’s position on Y axis depicts growth rate of imports of Cocoa beans to Netherlands from each country (in tons) in the
period of LTM (March 2023 - February 2024) compared to the corresponding period a year before.

+ Red Bubble represents a theoretical “average” country supplier out of the top-10 countries shown in the Chart.

Various factors may cause these 10 countries to increase supply of Cocoa beans to Netherlands in LTM. Some may be due to the
growth of comparative advantages price wise, others may be related to higher quality or better trade conditions. Below is a list of

countries, whose proxy price level of supply of Cocoa beans to Netherlands seemed to be a significant factor contributing to the
supply growth:

1. Sierra Leone;
2. Guineg;
3. Cote d'lvoire;
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COMPETITION LANDSCAPE: TOP COMPETITORS

This section provides details about the primary exporters of a particular product to a designated country. To present a
comprehensive view, a bubble-chart is employed, showcasing a country's position relative to others. It simultaneously utilizes three
indicators: the horizontal axis measures the proxy price level provided by suppliers, the vertical axis indicates the market share
growth rate, and the size of the bubble denotes the volume of imports from a country-supplier. Countries positioned in the upper-

left corner of the chart are considered the most competitive players in the market. The chart includes the most recent data
spanning the past 12 months.

Figure 20. Top-10 Supplying Countries to Netherlands in LTM (March 2023 - February 2024)
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The chart shows the classification of countries who are strong competitors in terms of supplies of 180100 to Netherlands:
« Bubble size depicts market share of each country in total imports of Netherlands in the period of LTM (March 2023 -
February 2024).

* Bubble’s position on X axis depicts the average level of proxy price on imports of 180100 to Netherlands from each country
in the period of LTM (March 2023 - February 2024).

« Bubble's position on Y axis depicts growth rate of imports 180100 to Netherlands from each country (in tons) in the period
of LTM (March 2023 - February 2024) compared to the corresponding period a year before.

+ Red Bubble represents the country with the largest market share.
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COMPETITION LANDSCAPE: TOP COMPETITORS

This section focuses on competition among suppliers and includes a ranking of countries-exporters that are regarded as the most
competitive within the last 12 months.

a) In USS-terms, the largest supplying countries of Cocoa beans to Netherlands in LTM (03.2023 - 02.2024) were:

1. Cote d'Ivoire (1008.04 M USS, or 37.2% share in total imports);
2. Cameroon (596.92 M USS, or 22.03% share in total imports);
3. Nigeria (377.95 M USS, or 13.95% share in total imports);

4. Ghana (172.87 M USS, or 6.38% share in total imports);

5. Ecuador (123.81 M USS, or 4.57% share in total imports);

b) Countries who increased their imports the most (top-5 contributors to total growth in imports in US $ terms) during the LTM
period (03.2023 - 02.2024) were:

1. Cote d'lvoire (399.97 M USS contribution to growth of imports in LTM);
2. Cameroon (291.4 M USS contribution to growth of imports in LTM);

3. Nigeria (170.9 M USS contribution to growth of imports in LTM);

4. Guinea (85.29 M USS contribution to growth of imports in LTM);

5. Ecuador (81.67 M USS$ contribution to growth of imports in LTM);

c¢) Countries whose price level of imports was a significant factor of the growth of supply (out of Top-10 contributors to growth of
total imports):

There are no countries within the largest contributors to growth list who have proxy price in LTM below the average level.
d) Top-3 high-ranked competitors in the LTM period:

1. Cote d'lvoire (1008.04 M USS, or 37.2% share in total imports);
2. Cameroon (596.92 M USS, or 22.03% share in total imports);
3. Nigeria (377.95 M USS, or 13.95% share in total imports);

Figure 21. Ranking of TOP-5 Countries - Competitors

Cote d'lvoire 37

Cameroon 33

Nigeria 29

Guinea 28

Ecuador

N
N

The ranking is a cumulative value of 4 parameters, with the maximum possible score of 40 points. For more information on the
methodology, refer to the "Methodology" section.
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PRODUCT MARKET SNAPSHOT

This section provides data on imports of a specific good to a chosen country.

Country Market Size (2022), US$ USS 2349 M

Qontrlbutlgn of Cocoa beans to the Total Imports Growth USS$ 21.59 M
in the previous 5 years

Share of Cocoa beans in Total Imports (in value terms) in o
2022 0.05%

Change of the Share of Cocoa beans in Total Imports in 5 14.18%
years o

Country Market Size (2022) 95.4 Ktons

CAGR (5 previous years 2018-2022), US$-terms 2.44%

CAGR (5 previous years 2018-2022), volume terms 1.46%

Proxy price CAGR (5 previous years 2018-2022) 0.96%
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LONG-TERM COUNTRY TRENDS: IMPORTS VALUES

This section provides information on the imports of a specific product to a designated country over the past five years, presented
in USS terms. It encompasses the growth rates of imports, the development of long-term import patterns, factors influencing
import fluctuations, and an estimation of the country's reliance on imports.

Key points:

i. Long-term performance of Singapore's market of Cocoa beans may be defined as stable.

ii. Decline in demand accompanied by decline in prices may be a leading driver of the long-term growth of Singapore's
market in US$-terms.

iii. Expansion rates of imports of the product in 01.2023-06.2023 underperformed the level of growth of total imports of
Singapore.

iv. The strength of the effect of imports of the product on the country’s economy is generally low.

Figure 4. Singapore's Market Size of Cocoa beans in M USS$ (left axis) and Annual Growth Rates in % (right axis)

Yearly and Periodic Data
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1. Singapore’s market size reached US$234.9M in 2022, compared to US262.958M in 2021. Annual growth rate was -10.67%.

2. Singapore's market size in 01.2023-06.2023 reached US$108.1M, compared to US$121.94M in the same period last year.
The growth rate was -11.35%.

3. Imports of the product contributed around 0.05% to the total imports of Singapore in 2022. That is, its effect on Singapore’s
economy is generally of a low strength. At the same time, the share of the product imports in the total Imports of Singapore
remained stable.

4. Since CAGR of imports of the product in USS-terms for the past 5Y exceeded 2.44%, as opposed to 7.28% of the change in
CAGR of total imports of Singapore, the product market may be defined as stable. Ultimately, the expansion rate of imports
of Cocoa beans was underperforming compared to the level of growth of total imports of Singapore.

5. It is highly likely, that decline in demand accompanied by decline in prices was a leading driver of the long-term growth of
Singapore's market in US$-terms.

6. The best-performing calendar year with the highest growth rate of imports in the USS$-terms was 2018. It is highly likely that
growth in prices accompanied by the growth in demand had a major effect.

7. The worst-performing calendar year with the smallest growth rate of imports in the US$-terms was 2022. It is highly likely
that decline in demand accompanied by decline in prices had a major effect.




LONG-TERM COUNTRY TRENDS: IMPORTS VOLUMES

This section presents information regarding the imports of a particular product to a selected country over the last five years. It
includes details about physical volumes, import growth rates, and the long-term development trend in imports.

Key points:

i. In volume terms, Market of Cocoa beans in Singapore was in stable trend with CAGR of 1.46% for the past 5 years, and it
reached 95.4 Ktons in 2022.

ii. Expansion rates of the local market of Cocoa beans in Singapore in 01.2023-06.2023 underperformed the long-term level
of growth of the total Singapore's market of this product in volume terms.

Figure 5. Singapore's Market Size of Cocoa beans in K tons (left axis), Growth Rates in % (right axis)»
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1. Singapore's market size of Cocoa beans reached 95.4 Ktons in 2022 in comparison to 96.07 Ktons in 2021. The annual
growth rate was -0.7%.

2. Singapore's market size of Cocoa beans in 01.2023-06.2023 reached 45.3 Ktons, in comparison to 47.17 Ktons in the same
period last year. The growth rate equaled to approx. -3.96%.

3. Expansion rates of the local market of Cocoa beans in Singapore in 01.2023-06.2023 underperformed the long-term level
of growth of a country's market of Cocoa beans in volume terms.
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LONG-TERM COUNTRY TRENDS: PROXY PRICES

This section provides details regarding the price fluctuations of a specific imported product over the past five years. It covers the
assessment of average annual proxy prices, their changes, growth rates, and identification of any anomalies in price fluctuations.

Key points:

i. Average annual level of proxy prices of Cocoa beans in Singapore was in stable trend with CAGR of 0.96% for the past 5
years.

ii. Expansion rates of average level of proxy prices on imports of Cocoa beans in Singapore in 01.2023-06.2023
underperformed the long-term level of proxy price growth.

Figure 6. Singapore’s Proxy Price Level on Imports, K USS per 1 ton (left axis), Growth Rates in % (right axis)
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1. Average annual level of proxy prices of Cocoa beans has been stable at a CAGR of 0.96% in the previous 5 years.

2.1n 2022, the average level of proxy prices on imports of Cocoa beans in Singapore reached 2.46 K US$ per 1 ton in
comparison to 2.74 K USS per 1 ton in 2021. The annual growth rate was -10.04%.

3. Further, the average level of proxy prices on imports of Cocoa beans in Singapore in 01.2023-06.2023 reached 2.39 K US$
per 1 ton, in comparison to 2.59 K US$ per 1 ton in the same period last year. The growth rate was approx. -7.72%.

4. In this way, the growth of average level of proxy prices on imports of Cocoa beans in Singapore in 01.2023-06.2023 was
lower compared to the long-term dynamics of proxy prices.




SHORT-TERM TRENDS: IMPORTS VALUES

This section offers comprehensive and up-to-date statistics concerning the imports of a specific product into a designated country
over the past 24 months for which relevant statistics is published and available. It includes monthly import values in USS, year-on-
year changes, identification of any anomalies in imports, examination of factors driving short-term fluctuations. Besides, it
provides a quantitative estimation of the short-term trend in imports to supplement the data.

Figure 7. Monthly Imports of Singapore, K current US$ r;itr?tﬁifyan-r::e;ﬁz/oed
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Average monthly growth rates of Singapore’s imports were at a rate of -1.36%, the annualized expected growth rate can be
estimated at -15.2%.

The dashed line is a linear trend for Imports. Values are not seasonally adjusted.

Figure 8. Y-0-Y Monthly Level Change of Imports of Singapore, K current USS (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Singapore. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of the market contraction.

Values in columns are not seasonally adjusted.




SHORT-TERM TRENDS: IMPORTS VALUES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in US dollars, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

. The dynamics of the market of Cocoa beans in Singapore in LTM period demonstrated a stagnating trend with growth

rate of -14.81%. To compare, a 5-year CAGR for 2018-2022 was 2.44%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of -1.36%, or

-15.2% on annual basis.
Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared
to the average value for the 48-month period before

. In LTM period (07.2022 - 06.2023) Singapore imported at the total amount of US$221.07M. This is -14.81% growth

compared to the corresponding period a year before.

. The growth of Imports of Singapore in LTM underperformed the long-term market growth of this product.

. Imports of Singapore for the most recent 6-month period (01.2023 - 06.2023) underperformed the level of Imports for the

same period a year before (-11.34% change).

. A general trend for market dynamics in 07.2022 - 06.2023 is stagnating. The expected average monthly growth rate of

imports of Singapore in current USD is -1.36% (or -15.2% on annual basis).

Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.



SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-year
changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-term
import trends as additional information.

-0.49% -5.72%

Figure 9. Monthly Imports of Singapore, Ktons monthly annualized
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Monthly imports of Singapore changed at a rate of -0.49%, while the annualized growth rate for these 2 years was -5.72%.
The dashed line is a linear trend for Imports. Volumes are not seasonally adjusted.

Figure 10. Y-o-Y Monthly Level Change of Imports of Singapore, Ktons (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Singapore. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of market contraction.

Volumes in columns are in tons.
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SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity into a chosen country over the
past 24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

. The dynamics of the market of Cocoa beans in Singapore in LTM period demonstrated a stagnating trend with growth
rate of -3.84%. To compare, a 5-year CAGR for 2018-2022 was 1.46%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of -0.49%, or

-5.72% on annual basis.

Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared

to the average value for the 48-month period before

a. In LTM period (07.2022 - 06.2023) Singapore imported at the total amount of 93,527.93 tons. This is -3.84% change
compared to the corresponding period a year before.

b. The growth of Imports of Singapore in LTM underperformed the long-term dynamics of the market of this product.

c. Imports in the most recent six months (01.2023 - 06.2023) underperformed the pattern of imports in the same period a
year before (six months growth rate of -3.96%).

d. A general trend for market dynamics in 07.2022 - 06.2023 is stagnating. The expected average monthly growth rate of
imports of Singapore in tons is -0.49% (or -5.72% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.
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SHORT-TERM TRENDS: PROXY PRICES

This section provides a quantitative assessment of short-term price fluctuations. It includes details on the monthly proxy price
changes, an estimation of the short-term trend in proxy price levels, and identification of any anomalies in price dynamics.

Key points:
i. The average level of proxy price on imports in LTM period (07.2022-06.2023) was 2,366.78 current USS per 1 ton. A
general trend for proxy price change was declining.
ii. Decline in demand accompanied by decline in prices was a leading driver of the Country Market Development.

iii. With this trend preserved, the expected monthly growth of the proxy price level in the coming period may reach the level
of -0.85%, or -9.74% on annual basis.

-0.85% -9.74%

Figure 11. Average Monthly Proxy Prices on Imports, current USS/ton monthly annualized
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a. The estimated average proxy price on imports of Cocoa beans to Singapore in LTM period (07.2022-06.2023) was 2,366.78
current USS per 1 ton.

b. A general trend for the change in proxy price level is declining.

c. Changes in levels of monthly proxy prices on imports for the past 12 months consists of no record(s) with values
exceeding the highest level of proxy prices for the preceding 48-month period, and 1 record(s) with values lower than the
lowest value of proxy prices in the same period.

d. It is highly likely, that decline in demand accompanied by decline in prices was a leading driver of the short-term proxy price
fluctuations in the market.
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SHORT-TERM TRENDS: PROXY PRICES

This section provides comprehensive details on proxy price levels in a form of box plot. It facilitates the analysis and comparison
of proxy prices of the selected good supplied by other countries.

Figure 12. LTM Average Monthly Proxy Prices by Largest Suppliers, Current USS / ton
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The chart shows distribution of proxy prices on imports for the period of LTM (07.2022-06.2023) for Cocoa beans exported to
Singapore by largest exporters. The box height shows the range of the middle 50% of levels of proxy price on imports formed in
LTM. The higher the box, the wider the spread of proxy prices. The line within the box, a median level of the proxy price level on
imports, marks the midpoint of per country data set: half the prices are greater than or equal to this value, and half are less. The
upper and lower whiskers represent values of proxy prices outside the middle 50%, that is, the lower 25% and the upper 25% of the
proxy price levels. The lowest proxy price level is at the end of the lower whisker, while the highest is at the end of the higher
whisker. Red dots represent unusually high or low values (i.e., outliers), which are not included in the box plot.




COMPETITION LANDSCAPE: VALUE TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in US$
terms. Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during
the last 12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 13.Largest Trade Partners of Singapore in 2022, K US$
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Ghana: 28% Cote d'lvoire: 17% Cameroon: 11% Indonesia: 18%

Nigeria: 4.8%
America Oceania

Ecuador: 6.6% : Papua New Guinea: 5.9%

The chart shows largest supplying countries and their shares in imports of Cocoa beans to Singapore in 2022 in value terms (USS).
Different colors depict geographic regions.

Figure 14. Contribution to Growth of Imports in LTM (July Figure 15. Contribution to Decline of Imports in LTM (July
2022 - June 2023),K USS 2022 - June 2023),K USS

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Nigeria 13,494.09 -82,296.18 Ghana
Cameroon 9,831.28 -1,899.92 United Rep. of Tanzania
Peru 7,438.97 -1,078.52  Philippines
Céte d'lvoire 3,614.35 -841.96 Congo
Ecuador 3,542.52 -43.34 Indonesia
Dominican Rep. 2,839.78 -11.80 Thailand
Jdem. Rep. of the Congo 2,494.10 -6.03 Germany
Uganda 2,240.97 -2.30 United Kingdom
Madagascar = 1,301.79 -1.92 New Zealand
Venezuela 642.98 -1.08 Canada

Total imports change in the period of LTM was recorded at -38,417.26 K USS.

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Singapore in
the period of LTM (July 2022 - June 2023 compared to July 2021 - June 2022).




COMPETITION LANDSCAPE: VOLUME TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in Ktons.
Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during the last
12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 16.Largest Trade Partners of Singapore in 2022, tons
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Singapore in 2022 in volume terms
(tons). Different colors depict geographic regions.

Figure 17. Contribution to Growth of Imports in LTM (July Figure 18. Contribution to Decline of Imports in LTM (July
2022 - June 2023), tons 2022 - June 2023), tons

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Nigeria 5,930.29 -27,570.80 Ghana
Cameroon 4,813.71 -680.14 United Rep. of Tanzania
Peru 3,016.22 -355.57 Philippines
Céte d'lvoire 2,984.03 -203.10 Congo
Ecuador 2,192.92 -1.17 Germany
Indonesia 1,386.50 -1.16 Thailand
Dominican Rep. 1,083.67 -0.55 Malaysia
Jem. Rep. of the Congo 992.82 -0.48 United Kingdom
Uganda 974.39 -0.32 New Zealand
Papua New Guinea 930.86 -0.07 Costa Rica

Total imports change in the period of LTM was recorded at -3,733.05 tons

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Singapore in
the period of LTM (July 2022 - June 2023 compared to July 2021 - June 2022).




COMPETITION LANDSCAPE: CONTRIBUTORS TO GROWTH

This section presents information about the most successful exporters who managed to significantly increase their supplies over
last 12 months. The upper-left corner of the chart highlights countries deemed the most aggressive competitors in the market. The
horizontal axis measures the proxy price level offered by suppliers, the vertical axis portrays the growth rate of supplies in volume
terms, and the bubble size indicates the extent at which a country-supplier contributed to the growth of imports. The chart
encompasses the most recent data spanning the past 12 months.

Figure 19. Top suppliers-contributors to growth of imports of to Singapore in LTM (winners)

1007 i Fert SELIEL) Average Imports Parameterarncan fep-
/ LTM growth rate = -3.84%

Proxy Price = 2363.65 US$ / t
- -

S\ |
y

4

731 : \m

50

,,//
A
25 ral ‘
Indonesia ] ‘
°] : -

—254

|
|
[ Céte d'Ivoire
|

py

Dem. Rep. of Congo

LTM growth rate, %

) \\\\

—50 4
—75 4

—100

v v v v v v y v
2,250.00 2,300.00 2,350.00 2,400.00 2,450.00 2,500.00 2,550.00 2,600.00
Proxy Price, US $/t

The chart shows the classification of countries who were among the greatest growth contributors in terms of supply of Cocoa
beans to Singapore:

« Bubble size depicts the volume of imports from each country to Singapore in the period of LTM (July 2022 - June 2023).

+ Bubble’s position on X axis depicts the average level of proxy price on imports of Cocoa beans to Singapore from each
country in the period of LTM (July 2022 - June 2023).

+ Bubble’s position on Y axis depicts growth rate of imports of Cocoa beans to Singapore from each country (in tons) in the
period of LTM (July 2022 - June 2023) compared to the corresponding period a year before.

+ Red Bubble represents a theoretical “average” country supplier out of the top-10 countries shown in the Chart.

Various factors may cause these 10 countries to increase supply of Cocoa beans to Singapore in LTM. Some may be due to the
growth of comparative advantages price wise, others may be related to higher quality or better trade conditions. Below is a list of

countries, whose proxy price level of supply of Cocoa beans to Singapore seemed to be a significant factor contributing to the
supply growth:

1. Papua New Guineg;
2. Indonesia;
3. Nigeria;




COMPETITION LANDSCAPE: TOP COMPETITORS

This section provides details about the primary exporters of a particular product to a designated country. To present a
comprehensive view, a bubble-chart is employed, showcasing a country's position relative to others. It simultaneously utilizes three
indicators: the horizontal axis measures the proxy price level provided by suppliers, the vertical axis indicates the market share
growth rate, and the size of the bubble denotes the volume of imports from a country-supplier. Countries positioned in the upper-
left corner of the chart are considered the most competitive players in the market. The chart includes the most recent data
spanning the past 12 months.

Figure 20. Top-10 Supplying Countries to Singapore in LTM (July 2022 - June 2023)
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The chart shows the classification of countries who are strong competitors in terms of supplies of 180100 to Singapore:
* Bubble size depicts market share of each country in total imports of Singapore in the period of LTM (July 2022 - June
2023).

* Bubble’s position on X axis depicts the average level of proxy price on imports of 180100 to Singapore from each country in
the period of LTM (July 2022 - June 2023).

+ Bubble’s position on Y axis depicts growth rate of imports 180100 to Singapore from each country (in tons) in the period of
LTM (July 2022 - June 2023) compared to the corresponding period a year before.

+ Red Bubble represents the country with the largest market share.
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COMPETITION LANDSCAPE: TOP COMPETITORS

This section focuses on competition among suppliers and includes a ranking of countries-exporters that are regarded as the most
competitive within the last 12 months.

a) In USS-terms, the largest supplying countries of Cocoa beans to Singapore in LTM (07.2022 - 06.2023) were:

1. Cote d'Ivoire (41.2 M USS, or 18.64% share in total imports);
2. Indonesia (39.46 M USS, or 17.85% share in total imports);
3. Ghana (33.66 M USS, or 15.23% share in total imports);

4. Cameroon (28.47 M USS, or 12.88% share in total imports);
5. Ecuador (20.65 M USS, or 9.34% share in total imports);

b) Countries who increased their imports the most (top-5 contributors to total growth in imports in US $ terms) during the LTM
period (07.2022 - 06.2023) were:

1. Nigeria (13.49 M USS$ contribution to growth of imports in LTM);
2. Cameroon (9.83 M USS contribution to growth of imports in LTM);
3. Peru (7.44 M USS contribution to growth of imports in LTM);

4. Cote d'lvoire (3.61 M USS contribution to growth of imports in LTM);
5. Ecuador (3.54 M USS contribution to growth of imports in LTM);

c¢) Countries whose price level of imports was a significant factor of the growth of supply (out of Top-10 contributors to growth of
total imports):

1. Nigeria (2355 USS per ton, 8.11% in total imports, and 304.58% growth in LTM);

2. Cameroon (2431 USS per ton, 12.88% in total imports, and 52.74% growth in LTM);
3. Ecuador (2433 USS per ton, 9.34% in total imports, and 20.71% growth in LTM);

d) Top-3 high-ranked competitors in the LTM period:

1. Nigeria (17.92 M USS, or 8.11% share in total imports);
2. Cameroon (28.47 M USS, or 12.88% share in total imports);
3. Indonesia (39.46 M USS, or 17.85% share in total imports);

Figure 21. Ranking of TOP-5 Countries - Competitors

Nigeria
Cameroon
Indonesia

Cote d'lvoire

The ranking is a cumulative value of 4 parameters, with the maximum possible score of 40 points. For more information on the
methodology, refer to the "Methodology" section.
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PRODUCT MARKET SNAPSHOT

This section provides data on imports of a specific good to a chosen country.

Country Market Size (2023), US$

Contribution of Cocoa beans to the Total Imports Growth
in the previous 5 years

Share of Cocoa beans in Total Imports (in value terms) in
2023.

Change of the Share of Cocoa beans in Total Imports in 5
years

Country Market Size (2023)

CAGR (5 previous years 2019-2023), US$-terms

CAGR (5 previous years 2019-2023), volume terms

Proxy price CAGR (5 previous years 2019-2023)

GTAIC

USS$ 283.5 M

USS 43.65 M

0.06%

-5.38%

97.83 Ktons

4.27%

-0.94%

5.26%
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LONG-TERM COUNTRY TRENDS: IMPORTS VALUES

This section provides information on the imports of a specific product to a designated country over the past five years, presented
in USS terms. It encompasses the growth rates of imports, the development of long-term import patterns, factors influencing
import fluctuations, and an estimation of the country's reliance on imports.

Key points:

i. Long-term performance of Spain's market of Cocoa beans may be defined as growing.

ii. Growth in prices accompanied by the growth in demand may be a leading driver of the long-term growth of Spain's
market in US$-terms.

iii. Expansion rates of imports of the product in 01.2024-02.2024 surpassed the level of growth of total imports of Spain.
iv. The strength of the effect of imports of the product on the country’s economy is generally low.

Figure 4. Spain's Market Size of Cocoa beans in M USS (left axis) and Annual Growth Rates in % (right axis)
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1. Spain’s market size reached US$283.5M in 2023, compared to US226.958M in 2022. Annual growth rate was 24.92%.

2. Spain's market size in 01.2024-02.2024 reached US$69.01M, compared to US$44.47M in the same period last year. The
growth rate was 55.18%.

3. Imports of the product contributed around 0.06% to the total imports of Spain in 2023. That is, its effect on Spain’s
economy is generally of a low strength. At the same time, the share of the product imports in the total Imports of Spain
remained stable.

4. Since CAGR of imports of the product in USS-terms for the past 5Y exceeded 4.27%, as opposed to 5.72% of the change in
CAGR of total imports of Spain, the product market may be defined as growing. Ultimately, the expansion rate of imports of
Cocoa beans was underperforming compared to the level of growth of total imports of Spain.

5. It is highly likely, that growth in prices accompanied by the growth in demand was a leading driver of the long-term growth
of Spain's market in US$-terms.

6. The best-performing calendar year with the highest growth rate of imports in the US$-terms was 2023. It is highly likely that
growth in prices accompanied by the growth in demand had a major effect.

7. The worst-performing calendar year with the smallest growth rate of imports in the US$-terms was 2022. It is highly likely
that decline in demand accompanied by decline in prices had a major effect.
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LONG-TERM COUNTRY TRENDS: IMPORTS VOLUMES

This section presents information regarding the imports of a particular product to a selected country over the last five years. It
includes details about physical volumes, import growth rates, and the long-term development trend in imports.

Key points:

i. In volume terms, Market of Cocoa beans in Spain was in declining trend with CAGR of -0.94% for the past 5 years, and it
reached 97.83 Ktons in 2023.

ii. Expansion rates of the local market of Cocoa beans in Spain in 01.2024-02.2024 surpassed the long-term level of growth
of the total Spain's market of this product in volume terms.

Figure 5. Spain's Market Size of Cocoa beans in K tons (left axis), Growth Rates in % (right axis)»
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1. Spain's market size of Cocoa beans reached 97.83 Ktons in 2023 in comparison to 92.85 Ktons in 2022. The annual growth
rate was 5.37%.

2. Spain's market size of Cocoa beans in 01.2024-02.2024 reached 17.91 Ktons, in comparison to 16.81 Ktons in the same
period last year. The growth rate equaled to approx. 6.54%.

3. Expansion rates of the local market of Cocoa beans in Spain in 01.2024-02.2024 surpassed the long-term level of growth of
a country's market of Cocoa beans in volume terms.




LONG-TERM COUNTRY TRENDS: PROXY PRICES

This section provides details regarding the price fluctuations of a specific imported product over the past five years. It covers the
assessment of average annual proxy prices, their changes, growth rates, and identification of any anomalies in price fluctuations.

Key points:

i. Average annual level of proxy prices of Cocoa beans in Spain was in growing trend with CAGR of 5.26% for the past 5
years.

ii. Expansion rates of average level of proxy prices on imports of Cocoa beans in Spain in 01.2024-02.2024 surpassed the
long-term level of proxy price growth.

Figure 6. Spain’'s Proxy Price Level on Imports, K USS per 1 ton (left axis), Growth Rates in % (right axis)
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1. Average annual level of proxy prices of Cocoa beans has been growing at a CAGR of 5.26% in the previous 5 years.

2. In 2023, the average level of proxy prices on imports of Cocoa beans in Spain reached 2.9 K US$ per 1 ton in comparison to
2.44 K USS per 1 ton in 2022. The annual growth rate was 18.55%.

3. Further, the average level of proxy prices on imports of Cocoa beans in Spain in 01.2024-02.2024 reached 3.85 K USS per 1
ton, in comparison to 2.65 K USS per 1 ton in the same period last year. The growth rate was approx. 45.28%.

4. In this way, the growth of average level of proxy prices on imports of Cocoa beans in Spain in 01.2024-02.2024 was higher
compared to the long-term dynamics of proxy prices.
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SHORT-TERM TRENDS: IMPORTS VALUES

This section offers comprehensive and up-to-date statistics concerning the imports of a specific product into a designated country
over the past 24 months for which relevant statistics is published and available. It includes monthly import values in USS, year-on-
year changes, identification of any anomalies in imports, examination of factors driving short-term fluctuations. Besides, it
provides a quantitative estimation of the short-term trend in imports to supplement the data.

Figure 7. Monthly Imports of Spain, K current US$ n‘ilc')ir;!fh/‘layanijgiﬁed
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Average monthly growth rates of Spain’s imports were at a rate of 1.86%, the annualized expected growth rate can be estimated at
24.7%.

The dashed line is a linear trend for Imports. Values are not seasonally adjusted.

Figure 8. Y-0-Y Monthly Level Change of Imports of Spain, K current USS (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Spain. The more positive values are on chart,
the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of the market contraction.

Values in columns are not seasonally adjusted.
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SHORT-TERM TRENDS: IMPORTS VALUES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in US dollars, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Spain in LTM period demonstrated a fast growing trend with growth rate
of 36.08%. To compare, a 5-year CAGR for 2019-2023 was 4.27%.
ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of 1.86%, or
24.7% on annual basis.
iii. Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (03.2023 - 02.2024) Spain imported at the total amount of US$308.04M. This is 36.08% growth compared to
the corresponding period a year before.

b. The growth of Imports of Spain in LTM outperformed the long-term market growth of this product.

c. Imports of Spain for the most recent 6-month period (09.2023 - 02.2024) outperformed the level of Imports for the same
period a year before (39.55% change).

d. A general trend for market dynamics in 03.2023 - 02.2024 is fast growing. The expected average monthly growth rate of
imports of Spain in current USD is 1.86% (or 24.7% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-year
changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-term
import trends as additional information.

-0.28% -3.35%

Figure 9. Monthly Imports of Spain, Ktons monthly annualized
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Monthly imports of Spain changed at a rate of -0.28%, while the annualized growth rate for these 2 years was -3.35%.
The dashed line is a linear trend for Imports. Volumes are not seasonally adjusted.

Figure 10. Y-0-Y Monthly Level Change of Imports of Spain, Ktons (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Spain. The more positive values are on chart,
the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of market contraction.

Volumes in columns are in tons.
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SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity into a chosen country over the
past 24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-

term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Spain in LTM period demonstrated a fast growing trend with growth rate
of 7.02%. To compare, a 5-year CAGR for 2019-2023 was -0.94%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of -0.28%, or

-3.35% on annual basis.

Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared

to the average value for the 48-month period before

a. In LTM period (03.2023 - 02.2024) Spain imported at the total amount of 98,939.07 tons. This is 7.02% change compared to
the corresponding period a year before.

b. The growth of Imports of Spain in LTM outperformed the long-term dynamics of the market of this product.

c. Imports in the most recent six months (09.2023 - 02.2024) repeated the pattern of imports in the same period a year
before (six months growth rate of -0.25%).

d. A general trend for market dynamics in 03.2023 - 02.2024 is fast growing. The expected average monthly growth rate of
imports of Spain in tons is -0.28% (or -3.35% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the
past.
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SHORT-TERM TRENDS: PROXY PRICES

This section provides a quantitative assessment of short-term price fluctuations. It includes details on the monthly proxy price
changes, an estimation of the short-term trend in proxy price levels, and identification of any anomalies in price dynamics.

Key points:

i. The average level of proxy price on imports in LTM period (03.2023-02.2024) was 3,144.85 current USS per 1 ton. A
general trend for proxy price change was fast-growing.

ii. Growth in prices accompanied by the growth in demand was a leading driver of the Country Market Development.

iii. With this trend preserved, the expected monthly growth of the proxy price level in the coming period may reach the level
of 2.19%, or 29.74% on annual basis.

2.19% 29.74%

Figure 11. Average Monthly Proxy Prices on Imports, current USS/ton monthly annualized
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a. The estimated average proxy price on imports of Cocoa beans to Spain in LTM period (03.2023-02.2024) was 3,144.85
current USS per 1 ton.

b. A general trend for the change in proxy price level is fast-growing.

c. Changes in levels of monthly proxy prices on imports for the past 12 months consists of 8 record(s) with values exceeding
the highest level of proxy prices for the preceding 48-month period, and no record(s) with values lower than the lowest
value of proxy prices in the same period.

d. It is highly likely, that growth in prices accompanied by the growth in demand was a leading driver of the short-term proxy
price fluctuations in the market.




SHORT-TERM TRENDS: PROXY PRICES

This section provides comprehensive details on proxy price levels in a form of box plot. It facilitates the analysis and comparison
of proxy prices of the selected good supplied by other countries.

Figure 12. LTM Average Monthly Proxy Prices by Largest Suppliers, Current USS / ton
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The chart shows distribution of proxy prices on imports for the period of LTM (03.2023-02.2024) for Cocoa beans exported to
Spain by largest exporters. The box height shows the range of the middle 50% of levels of proxy price on imports formed in LTM.
The higher the box, the wider the spread of proxy prices. The line within the box, a median level of the proxy price level on imports,
marks the midpoint of per country data set: half the prices are greater than or equal to this value, and half are less. The upper and
lower whiskers represent values of proxy prices outside the middle 50%, that is, the lower 25% and the upper 25% of the proxy price
levels. The lowest proxy price level is at the end of the lower whisker, while the highest is at the end of the higher whisker. Red dots
represent unusually high or low values (i.e., outliers), which are not included in the box plot.




COMPETITION LANDSCAPE: VALUE TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in US$
terms. Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during
the last 12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 13.Largest Trade Partners of Spain in 2023, K USS

America

Africa

Ecuador: 3.6%

Cote d'lvoire: 52% Ghana: 11% Cameroon: 7.9%

Europe

Netherlands: 3.7%  Belgium: 2%
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Spain in 2023 in value terms (USS$).
Different colors depict geographic regions.

Figure 14. Contribution to Growth of Imports in LTM Figure 15. Contribution to Decline of Imports in LTM
(March 2023 - February 2024),K USS (March 2023 - February 2024),K US$

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Cote d'lvoire 35,335.27 -3,360.26 Cameroon
Nigeria 11,142.72 -796.15 Haiti
Jem. Rep. of the Congo 8,857.45 -718.57 United Rep. of Tanzania
Ghana 8,405.22 -492.55 Kenya
Dominican Rep. 6,017.63 -117.45 Venezuela
France = 4,347.92 -117.26  Colombia
Uganda 3,409.76 -112.55 Congo
Belgium = 2,836.19 -72.84 Madagascar
Peru 2,251.95 -57.72 Germany
Togo 1,822.86 -49.01 Denmark

Total imports change in the period of LTM was recorded at 81,675.83 K USS.

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Spain in the
period of LTM (March 2023 - February 2024 compared to March 2022 - February 2023).
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COMPETITION LANDSCAPE: VOLUME TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in Ktons.
Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during the last
12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 16.Largest Trade Partners of Spain in 2023, tons
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Spain in 2023 in volume terms (tons).
Different colors depict geographic regions.

Figure 17. Contribution to Growth of Imports in LTM Figure 18. Contribution to Decline of Imports in LTM
(March 2023 - February 2024), tons (March 2023 - February 2024), tons

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Jem. Rep. of the Congo 2,803.22 -3,586.12 Cameroon
Nigeria 1,722.04 -534.63 Ecuador
Céte d'lvoire 1,565.82 -348.60  Haiti
Dominican Rep. 1,529.98 -346.70  Netherlands
France 1,414.23 -297.93  United Rep. of Tanzania
Uganda 694.43 -210.81 Kenya
Belgium 599.68 -67.68| Equatorial Guinea
Ghana 506.46 -48.53 Colombia
Togo = 268.15 -47.12 Congo
Sierra Leone | 244.40 -30.99 Venezuela

Total imports change in the period of LTM was recorded at 6,488.55 tons

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Spain in the
period of LTM (March 2023 - February 2024 compared to March 2022 - February 2023).




COMPETITION LANDSCAPE: CONTRIBUTORS TO GROWTH

This section presents information about the most successful exporters who managed to significantly increase their supplies over
last 12 months. The upper-left corner of the chart highlights countries deemed the most aggressive competitors in the market. The
horizontal axis measures the proxy price level offered by suppliers, the vertical axis portrays the growth rate of supplies in volume
terms, and the bubble size indicates the extent at which a country-supplier contributed to the growth of imports. The chart
encompasses the most recent data spanning the past 12 months.

Figure 19. Top suppliers-contributors to growth of imports of to Spain in LTM (winners)
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The chart shows the classification of countries who were among the greatest growth contributors in terms of supply of Cocoa
beans to Spain:

* Bubble size depicts the volume of imports from each country to Spain in the period of LTM (March 2023 - February 2024).

+ Bubble’s position on X axis depicts the average level of proxy price on imports of Cocoa beans to Spain from each country
in the period of LTM (March 2023 - February 2024).

« Bubble’s position on Y axis depicts growth rate of imports of Cocoa beans to Spain from each country (in tons) in the
period of LTM (March 2023 - February 2024) compared to the corresponding period a year before.

+ Red Bubble represents a theoretical “average” country supplier out of the top-10 countries shown in the Chart.

Various factors may cause these 10 countries to increase supply of Cocoa beans to Spain in LTM. Some may be due to the growth
of comparative advantages price wise, others may be related to higher quality or better trade conditions. Below is a list of

countries, whose proxy price level of supply of Cocoa beans to Spain seemed to be a significant factor contributing to the supply
growth:

1. France;
2. Cote d'lvoire;
3. Dem. Rep. of the Congo;




COMPETITION LANDSCAPE: TOP COMPETITORS

This section provides details about the primary exporters of a particular product to a designated country. To present a
comprehensive view, a bubble-chart is employed, showcasing a country's position relative to others. It simultaneously utilizes three
indicators: the horizontal axis measures the proxy price level provided by suppliers, the vertical axis indicates the market share
growth rate, and the size of the bubble denotes the volume of imports from a country-supplier. Countries positioned in the upper-

left corner of the chart are considered the most competitive players in the market. The chart includes the most recent data
spanning the past 12 months.

Figure 20. Top-10 Supplying Countries to Spain in LTM (March 2023 - February 2024)
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The chart shows the classification of countries who are strong competitors in terms of supplies of 180100 to Spain:

« Bubble size depicts market share of each country in total imports of Spain in the period of LTM (March 2023 - February
2024).

* Bubble’s position on X axis depicts the average level of proxy price on imports of 180100 to Spain from each country in the
period of LTM (March 2023 - February 2024).

« Bubble's position on Y axis depicts growth rate of imports 180100 to Spain from each country (in tons) in the period of LTM
(March 2023 - February 2024) compared to the corresponding period a year before.

+ Red Bubble represents the country with the largest market share.
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COMPETITION LANDSCAPE: TOP COMPETITORS

This section focuses on competition among suppliers and includes a ranking of countries-exporters that are regarded as the most
competitive within the last 12 months.

a) In USS-terms, the largest supplying countries of Cocoa beans to Spain in LTM (03.2023 - 02.2024) were:

1. Cote d'lvoire (154.01 M USS, or 50.0% share in total imports);
2. Ghana (35.76 M USS, or 11.61% share in total imports);

3. Cameroon (24.32 M USS$, or 7.9% share in total imports);

4. Nigeria (18.24 M USS, or 5.92% share in total imports);

5. Ecuador (11.7 M USS, or 3.8% share in total imports);

b) Countries who increased their imports the most (top-5 contributors to total growth in imports in US $ terms) during the LTM
period (03.2023 - 02.2024) were:

1. Cote d'lvoire (35.34 M USS contribution to growth of imports in LTM);

2. Nigeria (11.14 M USS contribution to growth of imports in LTM);

3. Dem. Rep. of the Congo (8.86 M USS contribution to growth of imports in LTM);
4. Ghana (8.41 M USS contribution to growth of imports in LTM);

5. Dominican Rep. (6.02 M USS contribution to growth of imports in LTM);

c¢) Countries whose price level of imports was a significant factor of the growth of supply (out of Top-10 contributors to growth of
total imports):

There are no countries within the largest contributors to growth list who have proxy price in LTM below the average level.
d) Top-3 high-ranked competitors in the LTM period:

1. Cote d'lvoire (154.01 M USS, or 50.0% share in total imports);
2. Dem. Rep. of the Congo (10.65 M USS, or 3.46% share in total imports);
3. Nigeria (18.24 M USS, or 5.92% share in total imports);

Figure 21. Ranking of TOP-5 Countries - Competitors

Cote d'lvoire 35

Dem. Rep. of the Congo -31
Nigeria -26
Ghana -25
Cameroon -20

The ranking is a cumulative value of 4 parameters, with the maximum possible score of 40 points. For more information on the
methodology, refer to the "Methodology" section.
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PRODUCT MARKET SNAPSHOT

This section provides data on imports of a specific good to a chosen country.

Country Market Size (2023), US$ USS 174.68 M

Qontrlbutlgn of Cocoa beans to the Total Imports Growth USS 41.68 M
in the previous 5 years

Share of Cocoa beans in Total Imports (in value terms) in o
2023 0.05%

Change of the Share of Cocoa beans in Total Imports in 5 -0.25%
years e

Country Market Size (2023) 56.98 Ktons

CAGR (5 previous years 2019-2023), US$-terms 7.05%

CAGR (5 previous years 2019-2023), volume terms 3.76%

Proxy price CAGR (5 previous years 2019-2023) 3.17%
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LONG-TERM COUNTRY TRENDS: IMPORTS VALUES

This section provides information on the imports of a specific product to a designated country over the past five years, presented
in USS terms. It encompasses the growth rates of imports, the development of long-term import patterns, factors influencing
import fluctuations, and an estimation of the country's reliance on imports.

Key points:

i. Long-term performance of Switzerland's market of Cocoa beans may be defined as fast-growing.

ii. Decline in demand accompanied by growth in prices may be a leading driver of the long-term growth of Switzerland's
market in US$-terms.

iii. Expansion rates of imports of the product in 01.2024-03.2024 underperformed the level of growth of total imports of
Switzerland.

iv. The strength of the effect of imports of the product on the country’s economy is generally low.

Figure 4. Switzerland's Market Size of Cocoa beans in M USS$ (left axis) and Annual Growth Rates in % (right axis)
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1. Switzerland’s market size reached US$174.68M in 2023, compared to US164.74SM in 2022. Annual growth rate was 6.04%.

2. Switzerland's market size in 01.2024-03.2024 reached US$40.09M, compared to US$41.1M in the same period last year.
The growth rate was -2.46%.

3. Imports of the product contributed around 0.05% to the total imports of Switzerland in 2023. That is, its effect on
Switzerland’s economy is generally of a low strength. At the same time, the share of the product imports in the total
Imports of Switzerland remained stable.

4. Since CAGR of imports of the product in USS-terms for the past 5Y exceeded 7.05%, as opposed to 7.12% of the change in
CAGR of total imports of Switzerland, the product market may be defined as fast-growing. Ultimately, the expansion rate of
imports of Cocoa beans was underperforming compared to the level of growth of total imports of Switzerland.

5. It is highly likely, that decline in demand accompanied by growth in prices was a leading driver of the long-term growth of
Switzerland's market in USS-terms.

6. The best-performing calendar year with the highest growth rate of imports in the USS$-terms was 2021. It is highly likely that
growth in prices accompanied by the growth in demand had a major effect.

7. The worst-performing calendar year with the smallest growth rate of imports in the US$-terms was 2022. It is highly likely
that declining average prices had a major effect.
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LONG-TERM COUNTRY TRENDS: IMPORTS VOLUMES

This section presents information regarding the imports of a particular product to a selected country over the last five years. It
includes details about physical volumes, import growth rates, and the long-term development trend in imports.

Key points:

i. In volume terms, Market of Cocoa beans in Switzerland was in stable trend with CAGR of 3.76% for the past 5 years, and
it reached 56.98 Ktons in 2023.

ii. Expansion rates of the local market of Cocoa beans in Switzerland in 01.2024-03.2024 underperformed the long-term
level of growth of the total Switzerland's market of this product in volume terms.

Figure 5. Switzerland's Market Size of Cocoa beans in K tons (left axis), Growth Rates in % (right axis)»
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1. Switzerland's market size of Cocoa beans reached 56.98 Ktons in 2023 in comparison to 54.72 Ktons in 2022. The annual
growth rate was 4.14%.

2. Switzerland's market size of Cocoa beans in 01.2024-03.2024 reached 11.98 Ktons, in comparison to 13.8 Ktons in the
same period last year. The growth rate equaled to approx. -13.19%.

3. Expansion rates of the local market of Cocoa beans in Switzerland in 01.2024-03.2024 underperformed the long-term level
of growth of a country's market of Cocoa beans in volume terms.
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LONG-TERM COUNTRY TRENDS: PROXY PRICES

This section provides details regarding the price fluctuations of a specific imported product over the past five years. It covers the
assessment of average annual proxy prices, their changes, growth rates, and identification of any anomalies in price fluctuations.

Key points:

i. Average annual level of proxy prices of Cocoa beans in Switzerland was in stable trend with CAGR of 3.17% for the past 5
years.

ii. Expansion rates of average level of proxy prices on imports of Cocoa beans in Switzerland in 01.2024-03.2024 surpassed
the long-term level of proxy price growth.

Figure 6. Switzerland's Proxy Price Level on Imports, K USS per 1 ton (left axis), Growth Rates in % (right axis)
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1. Average annual level of proxy prices of Cocoa beans has been stable at a CAGR of 3.17% in the previous 5 years.

2.1n 2023, the average level of proxy prices on imports of Cocoa beans in Switzerland reached 3.07 K USS per 1 ton in
comparison to 3.01 K USS per 1 ton in 2022. The annual growth rate was 1.82%.

3. Further, the average level of proxy prices on imports of Cocoa beans in Switzerland in 01.2024-03.2024 reached 3.35 K US$
per 1 ton, in comparison to 2.98 K USS$ per 1 ton in the same period last year. The growth rate was approx. 12.42%.

4. In this way, the growth of average level of proxy prices on imports of Cocoa beans in Switzerland in 01.2024-03.2024 was
higher compared to the long-term dynamics of proxy prices.
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SHORT-TERM TRENDS: IMPORTS VALUES

This section offers comprehensive and up-to-date statistics concerning the imports of a specific product into a designated country
over the past 24 months for which relevant statistics is published and available. It includes monthly import values in USS, year-on-
year changes, identification of any anomalies in imports, examination of factors driving short-term fluctuations. Besides, it
provides a quantitative estimation of the short-term trend in imports to supplement the data.

Figure 7. Monthly Imports of Switzerland, K current US$ n?c')ﬁh/‘layanﬁijza‘:iﬁed
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Average monthly growth rates of Switzerland’s imports were at a rate of 0.43%, the annualized expected growth rate can be
estimated at 5.24%.

The dashed line is a linear trend for Imports. Values are not seasonally adjusted.

Figure 8. Y-0-Y Monthly Level Change of Imports of Switzerland, K current US$ (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Switzerland. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of the market contraction.

Values in columns are not seasonally adjusted.
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SHORT-TERM TRENDS: IMPORTS VALUES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in US dollars, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Switzerland in LTM period demonstrated a fast growing trend with growth
rate of 7.21%. To compare, a 5-year CAGR for 2019-2023 was 7.05%.
ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of 0.43%, or
5.24% on annual basis.
iii. Data for monthly imports over the last 12 months contain 1 records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (04.2023 - 03.2024) Switzerland imported at the total amount of US$173.68M. This is 7.21% growth
compared to the corresponding period a year before.

b. The growth of Imports of Switzerland in LTM repeated the long-term market growth of this product.

c. Imports of Switzerland for the most recent 6-month period (10.2023 - 03.2024) outperformed the level of Imports for the
same period a year before (2.68% change).

d. A general trend for market dynamics in 04.2023 - 03.2024 is fast growing. The expected average monthly growth rate of
imports of Switzerland in current USD is 0.43% (or 5.24% on annual basis).

e. Monthly dynamics of imports in last 12 months included 1 records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the
past.
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SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-year
changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-term
import trends as additional information.

-0.08% -0.95%

Figure 9. Monthly Imports of Switzerland, Ktons monthly annualized
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Monthly imports of Switzerland changed at a rate of -0.08%, while the annualized growth rate for these 2 years was -0.95%.
The dashed line is a linear trend for Imports. Volumes are not seasonally adjusted.

Figure 10. Y-0-Y Monthly Level Change of Imports of Switzerland, Ktons (left axis)

3,000.00 A
Emm compared_volumes

2,000.00

1,000.00 - N

L]

K current tons

K
i »
&

-1,000.00 A o

-2,000.00

PO O D R OO DD DD I I -SRI, A SR W

R S I A S A s M M S M e S M M A i
OSSO I I S S S S S S S S S S S S S N S SO

Year-over-year monthly imports change depicts fluctuations of imports operations in Switzerland. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of market contraction.

Volumes in columns are in tons.

GTAIC 174




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity into a chosen country over the
past 24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

. The dynamics of the market of Cocoa beans in Switzerland in LTM period demonstrated a stable trend with growth rate
of 0.56%. To compare, a 5-year CAGR for 2019-2023 was 3.76%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of -0.08%, or

-0.95% on annual basis.

Data for monthly imports over the last 12 months contain 1 records of higher and no records of lower values compared

to the average value for the 48-month period before

a. In LTM period (04.2023 - 03.2024) Switzerland imported at the total amount of 55,157.86 tons. This is 0.56% change
compared to the corresponding period a year before.

b. The growth of Imports of Switzerland in LTM underperformed the long-term dynamics of the market of this product.

c. Imports in the most recent six months (10.2023 - 03.2024) underperformed the pattern of imports in the same period a
year before (six months growth rate of -6.16%).

d. A general trend for market dynamics in 04.2023 - 03.2024 is stable. The expected average monthly growth rate of imports
of Switzerland in tons is -0.08% (or -0.95% on annual basis).

e. Monthly dynamics of imports in last 12 months included 1 records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.
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SHORT-TERM TRENDS: PROXY PRICES

This section provides a quantitative assessment of short-term price fluctuations. It includes details on the monthly proxy price
changes, an estimation of the short-term trend in proxy price levels, and identification of any anomalies in price dynamics.

Key points:
i. The average level of proxy price on imports in LTM period (04.2023-03.2024) was 3,173.82 current USS per 1 ton. A
general trend for proxy price change was fast-growing.
ii. Decline in demand accompanied by growth in prices was a leading driver of the Country Market Development.

iii. With this trend preserved, the expected monthly growth of the proxy price level in the coming period may reach the level
of 0.54%, or 6.73% on annual basis.

0.54% 6.73%

Figure 11. Average Monthly Proxy Prices on Imports, current USS/ton monthly annualized
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a. The estimated average proxy price on imports of Cocoa beans to Switzerland in LTM period (04.2023-03.2024) was
3,173.82 current USS per 1 ton.

b. A general trend for the change in proxy price level is fast-growing.

c. Changes in levels of monthly proxy prices on imports for the past 12 months consists of no record(s) with values
exceeding the highest level of proxy prices for the preceding 48-month period, and no record(s) with values lower than the
lowest value of proxy prices in the same period.

d. It is highly likely, that decline in demand accompanied by growth in prices was a leading driver of the short-term proxy price
fluctuations in the market.
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SHORT-TERM TRENDS: PROXY PRICES

This section provides comprehensive details on proxy price levels in a form of box plot. It facilitates the analysis and comparison
of proxy prices of the selected good supplied by other countries.

Figure 12. LTM Average Monthly Proxy Prices by Largest Suppliers, Current USS / ton
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The chart shows distribution of proxy prices on imports for the period of LTM (04.2023-03.2024) for Cocoa beans exported to
Switzerland by largest exporters. The box height shows the range of the middle 50% of levels of proxy price on imports formed in
LTM. The higher the box, the wider the spread of proxy prices. The line within the box, a median level of the proxy price level on
imports, marks the midpoint of per country data set: half the prices are greater than or equal to this value, and half are less. The
upper and lower whiskers represent values of proxy prices outside the middle 50%, that is, the lower 25% and the upper 25% of the
proxy price levels. The lowest proxy price level is at the end of the lower whisker, while the highest is at the end of the higher
whisker. Red dots represent unusually high or low values (i.e., outliers), which are not included in the box plot.
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COMPETITION LANDSCAPE: VALUE TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in US$
terms. Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during
the last 12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 13.Largest Trade Partners of Switzerland in 2023, K US$S
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Switzerland in 2023 in value terms
(USS). Different colors depict geographic regions.

Figure 14. Contribution to Growth of Imports in LTM Figure 15. Contribution to Decline of Imports in LTM
(April 2023 — March 2024),K USS (April 2023 — March 2024),K USS

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Dominican Rep. 12,878.01 -7,926.87 Ghana
Peru 6,653.41 -2,405.41 Ecuador
Belgium 1,572.76 -922.93  Madagascar
Netherlands 1,051.37 -893.26  United Kingdom
Dem. Rep. of the Congo 971.99 -602.86 Honduras
Nigeria 1920.36 -513.65 Venezuela
Germany 606.92 -266.77 Trinidad and Tobago
Cote d'lvoire 417.48 -170.76  Spain
Bolivia (Plurinational State of) 272.62 -169.51 Costa Rica
Dominica 169.93 -151.70, Cameroon

Total imports change in the period of LTM was recorded at 11,678.45 K USS.

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Switzerland
in the period of LTM (April 2023 — March 2024 compared to April 2022 — March 2023).
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COMPETITION LANDSCAPE: VOLUME TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in Ktons.
Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during the last
12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 16.Largest Trade Partners of Switzerland in 2023, tons
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to Switzerland in 2023 in volume terms
(tons). Different colors depict geographic regions.

Figure 17. Contribution to Growth of Imports in LTM Figure 18. Contribution to Decline of Imports in LTM
(April 2023 - March 2024), tons (April 2023 - March 2024), tons

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Dominican Rep. 3,013.90 -3,910.30 Ghana
Peru 2,108.04 -1,375.94 Ecuador
Belgium = 575.48 -626.67 Madagascar
Nigeria 309.34 -137.24 Venezuela
Dem. Rep. of the Congo 243.46 -136.06 Honduras
Netherlands 185.51 -74.51 Spain
Germany 136.81 -49.94 Cameroon
Céte d'lvoire 92.63 -49.26/ United Kingdom
Dominica 50.00 -41.06 Trinidad and Tobago
Bolivia (Plurinational State of) 45.17 -40.80 Nicaragua

Total imports change in the period of LTM was recorded at 304.66 tons

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Switzerland
in the period of LTM (April 2023 — March 2024 compared to April 2022 — March 2023).
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COMPETITION LANDSCAPE: CONTRIBUTORS TO GROWTH

This section presents information about the most successful exporters who managed to significantly increase their supplies over
last 12 months. The upper-left corner of the chart highlights countries deemed the most aggressive competitors in the market. The
horizontal axis measures the proxy price level offered by suppliers, the vertical axis portrays the growth rate of supplies in volume
terms, and the bubble size indicates the extent at which a country-supplier contributed to the growth of imports. The chart
encompasses the most recent data spanning the past 12 months.

Figure 19. Top suppliers-contributors to growth of imports of to Switzerland in LTM (winners)
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The chart shows the classification of countries who were among the greatest growth contributors in terms of supply of Cocoa
beans to Switzerland:

« Bubble size depicts the volume of imports from each country to Switzerland in the period of LTM (April 2023 — March
2024).

+ Bubble'’s position on X axis depicts the average level of proxy price on imports of Cocoa beans to Switzerland from each
country in the period of LTM (April 2023 — March 2024).

« Bubble’s position on Y axis depicts growth rate of imports of Cocoa beans to Switzerland from each country (in tons) in the
period of LTM (April 2023 — March 2024) compared to the corresponding period a year before.

+ Red Bubble represents a theoretical “average” country supplier out of the top-10 countries shown in the Chart.

Various factors may cause these 10 countries to increase supply of Cocoa beans to Switzerland in LTM. Some may be due to the
growth of comparative advantages price wise, others may be related to higher quality or better trade conditions. Below is a list of

countries, whose proxy price level of supply of Cocoa beans to Switzerland seemed to be a significant factor contributing to the
supply growth:

1. Cote d'lvoire;
2. Nigeria;
3. Belgium;




COMPETITION LANDSCAPE: TOP COMPETITORS

This section provides details about the primary exporters of a particular product to a designated country. To present a
comprehensive view, a bubble-chart is employed, showcasing a country's position relative to others. It simultaneously utilizes three
indicators: the horizontal axis measures the proxy price level provided by suppliers, the vertical axis indicates the market share
growth rate, and the size of the bubble denotes the volume of imports from a country-supplier. Countries positioned in the upper-

left corner of the chart are considered the most competitive players in the market. The chart includes the most recent data
spanning the past 12 months.

Figure 20. Top-10 Supplying Countries to Switzerland in LTM (April 2023 - March 2024)
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The chart shows the classification of countries who are strong competitors in terms of supplies of 180100 to Switzerland:

+ Bubble size depicts market share of each country in total imports of Switzerland in the period of LTM (April 2023 - March
2024).

* Bubble’s position on X axis depicts the average level of proxy price on imports of 180100 to Switzerland from each country
in the period of LTM (April 2023 — March 2024).

« Bubble's position on Y axis depicts growth rate of imports 180100 to Switzerland from each country (in tons) in the period
of LTM (April 2023 — March 2024) compared to the corresponding period a year before.

+ Red Bubble represents the country with the largest market share.




COMPETITION LANDSCAPE: TOP COMPETITORS

This section focuses on competition among suppliers and includes a ranking of countries-exporters that are regarded as the most
competitive within the last 12 months.

a) In USS-terms, the largest supplying countries of Cocoa beans to Switzerland in LTM (04.2023 - 03.2024) were:

1. Ghana (65.2 M USS, or 37.54% share in total imports);

2. Dominican Rep. (37.2 M USS, or 21.42% share in total imports);
3. Ecuador (27.71 M USS, or 15.95% share in total imports);

4. Peru (16.71 M USS, or 9.62% share in total imports);

5. Cote d'lvoire (10.54 M USS, or 6.07% share in total imports);

b) Countries who increased their imports the most (top-5 contributors to total growth in imports in US $ terms) during the LTM
period (04.2023 - 03.2024) were:

1. Dominican Rep. (12.88 M USS$ contribution to growth of imports in LTM);
2. Peru (6.65 M USS contribution to growth of imports in LTM);
3. Belgium (1.57 M USS contribution to growth of imports in LTM);

4. Netherlands (1.05 M USS$ contribution to growth of imports in LTM);
5. Dem. Rep. of the Congo (0.97 M US$ contribution to growth of imports in LTM);

c¢) Countries whose price level of imports was a significant factor of the growth of supply (out of Top-10 contributors to growth of
total imports):

1. Cote d'lvoire (2883 USS per ton, 6.07% in total imports, and 4.13% growth in LTM);

2. Nigeria (2961 USS per ton, 0.53% in total imports, and 24287.02% growth in LTM);

3. Belgium (2980 USS per ton, 1.07% in total imports, and 539.09% growth in LTM);
d) Top-3 high-ranked competitors in the LTM period:

1. Dominican Rep. (37.2 M USS, or 21.42% share in total imports);

2. Peru (16.71 M USS, or 9.62% share in total imports);

3. Belgium (1.86 M USS, or 1.07% share in total imports);

Figure 21. Ranking of TOP-5 Countries - Competitors

Dominican Rep.
Peru
Belgium

Cote d'lvoire

Ghana

N
N

The ranking is a cumulative value of 4 parameters, with the maximum possible score of 40 points. For more information on the
methodology, refer to the "Methodology" section.
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PRODUCT MARKET SNAPSHOT

This section provides data on imports of a specific good to a chosen country.

Country Market Size (2023), US$ US$ 315.1 M

Qontrlbutlgn of Cocoa beans to the Total Imports Growth USS 67.18 M
in the previous 5 years

Share of Cocoa beans in Total Imports (in value terms) in o
2023 0.09%

Change of the Share of Cocoa beans in Total Imports in 5 26.1%
years e

Country Market Size (2023) 120.59 Ktons

CAGR (5 previous years 2019-2023), US$-terms 6.18%

CAGR (5 previous years 2019-2023), volume terms 2.92%

Proxy price CAGR (5 previous years 2019-2023) 3.17%
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LONG-TERM COUNTRY TRENDS: IMPORTS VALUES

This section provides information on the imports of a specific product to a designated country over the past five years, presented
in USS terms. It encompasses the growth rates of imports, the development of long-term import patterns, factors influencing
import fluctuations, and an estimation of the country's reliance on imports.

Key points:

i. Long-term performance of Tiirkiye's market of Cocoa beans may be defined as fast-growing.

ii. Growth in demand may be a leading driver of the long-term growth of Tiirkiye's market in USS$-terms.
iii. Expansion rates of imports of the product in 01.2024-02.2024 surpassed the level of growth of total imports of Tiirkiye.
iv. The strength of the effect of imports of the product on the country’s economy is generally moderate.

Figure 4. Turkiye's Market Size of Cocoa beans in M USS (left axis) and Annual Growth Rates in % (right axis)

Yearly and Periodic Data
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1. Turkiye's market size reached US$315.1M in 2023, compared to US209.458M in 2022. Annual growth rate was 50.44%.

2. Turkiye's market size in 01.2024-02.2024 reached US$98.33M, compared to US$52.81M in the same period last year. The
growth rate was 86.2%.

3. Imports of the product contributed around 0.09% to the total imports of Tirkiye in 2023. That is, its effect on Tirkiye's
economy is generally of a moderate strength. At the same time, the share of the product imports in the total Imports of
Tirkiye remained stable.

4. Since CAGR of imports of the product in USS-terms for the past 5Y exceeded 6.18%, as opposed to 14.52% of the change in
CAGR of total imports of Tirkiye, the product market may be defined as fast-growing. Ultimately, the expansion rate of
imports of Cocoa beans was underperforming compared to the level of growth of total imports of Tirkiye.

5. It is highly likely, that growth in demand was a leading driver of the long-term growth of Tiirkiye's market in US$-terms.

6. The best-performing calendar year with the highest growth rate of imports in the USS$-terms was 2023. It is highly likely that
growth in demand had a major effect.

7. The worst-performing calendar year with the smallest growth rate of imports in the US$-terms was 2022. It is highly likely
that decline in demand accompanied by decline in prices had a major effect.
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LONG-TERM COUNTRY TRENDS: IMPORTS VOLUMES

This section presents information regarding the imports of a particular product to a selected country over the last five years. It
includes details about physical volumes, import growth rates, and the long-term development trend in imports.

Key points:

i. In volume terms, Market of Cocoa beans in Tiirkiye was in stable trend with CAGR of 2.92% for the past 5 years, and it
reached 120.59 Ktons in 2023.

ii. Expansion rates of the local market of Cocoa beans in Tiirkiye in 01.2024-02.2024 surpassed the long-term level of
growth of the total Turkiye's market of this product in volume terms.

Figure 5. Tirkiye's Market Size of Cocoa beans in K tons (left axis), Growth Rates in % (right axis)»
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1. Turkiye's market size of Cocoa beans reached 120.59 Ktons in 2023 in comparison to 86.63 Ktons in 2022. The annual
growth rate was 39.21%.

2. Turkiye's market size of Cocoa beans in 01.2024-02.2024 reached 29.11 Ktons, in comparison to 20.38 Ktons in the same
period last year. The growth rate equaled to approx. 42.84%.

3. Expansion rates of the local market of Cocoa beans in Tiirkiye in 01.2024-02.2024 surpassed the long-term level of growth
of a country's market of Cocoa beans in volume terms.
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LONG-TERM COUNTRY TRENDS: PROXY PRICES

This section provides details regarding the price fluctuations of a specific imported product over the past five years. It covers the
assessment of average annual proxy prices, their changes, growth rates, and identification of any anomalies in price fluctuations.

Key points:

i. Average annual level of proxy prices of Cocoa beans in Tiirkiye was in stable trend with CAGR of 3.17% for the past 5
years.

ii. Expansion rates of average level of proxy prices on imports of Cocoa beans in Tirkiye in 01.2024-02.2024 surpassed the
long-term level of proxy price growth.

Figure 6. Tirkiye's Proxy Price Level on Imports, K USS per 1 ton (left axis), Growth Rates in % (right axis)
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1. Average annual level of proxy prices of Cocoa beans has been stable at a CAGR of 3.17% in the previous 5 years.

2. In 2023, the average level of proxy prices on imports of Cocoa beans in Tirkiye reached 2.61 K US$ per 1 ton in comparison
10 2.42 K USS per 1 ton in 2022. The annual growth rate was 8.07%.

3. Further, the average level of proxy prices on imports of Cocoa beans in Tirkiye in 01.2024-02.2024 reached 3.38 K USS per
1 ton, in comparison to 2.59 K USS per 1 ton in the same period last year. The growth rate was approx. 30.5%.

4. In this way, the growth of average level of proxy prices on imports of Cocoa beans in Tiirkiye in 01.2024-02.2024 was higher
compared to the long-term dynamics of proxy prices.




SHORT-TERM TRENDS: IMPORTS VALUES

This section offers comprehensive and up-to-date statistics concerning the imports of a specific product into a designated country
over the past 24 months for which relevant statistics is published and available. It includes monthly import values in USS, year-on-
year changes, identification of any anomalies in imports, examination of factors driving short-term fluctuations. Besides, it
provides a quantitative estimation of the short-term trend in imports to supplement the data.

Figure 7. Monthly Imports of Tiirkiye, K current US$ n?c;?!flﬁya:notiglsiz/:ad
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Average monthly growth rates of Tirkiye's imports were at a rate of 2.85%, the annualized expected growth rate can be estimated
at 40.05%.

The dashed line is a linear trend for Imports. Values are not seasonally adjusted.

Figure 8. Y-0-Y Monthly Level Change of Imports of Tiirkiye, K current USS (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Tirkiye. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of the market contraction.

Values in columns are not seasonally adjusted.

GTAIC 188




SHORT-TERM TRENDS: IMPORTS VALUES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in US dollars, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-

term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Tiirkiye in LTM period demonstrated a fast growing trend with growth rate
of 64.6%. To compare, a 5-year CAGR for 2019-2023 was 6.18%.
ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of 2.85%, or
40.05% on annual basis.
iii. Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (03.2023 - 02.2024) Tirkiye imported at the total amount of US$360.61M. This is 64.6% growth compared to
the corresponding period a year before.

b. The growth of Imports of Tirkiye in LTM outperformed the long-term market growth of this product.

c. Imports of Tiirkiye for the most recent 6-month period (09.2023 - 02.2024) outperformed the level of Imports for the same
period a year before (128.39% change).

d. A general trend for market dynamics in 03.2023 - 02.2024 is fast growing. The expected average monthly growth rate of
imports of Tiirkiye in current USD is 2.85% (or 40.05% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.
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SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-year
changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-term
import trends as additional information.

1.16% 14.79%

Figure 9. Monthly Imports of Tiirkiye, Ktons monthly annualized
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Monthly imports of Tiirkiye changed at a rate of 1.16%, while the annualized growth rate for these 2 years was 14.79%.
The dashed line is a linear trend for Imports. Volumes are not seasonally adjusted.

Figure 10. Y-0-Y Monthly Level Change of Imports of Tirkiye, Ktons (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in Tirkiye. The more positive values are on
chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of market contraction.

Volumes in columns are in tons.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity into a chosen country over the
past 24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in Tiirkiye in LTM period demonstrated a fast growing trend with growth rate
of 43.24%. To compare, a 5-year CAGR for 2019-2023 was 2.92%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of 1.16%, or
14.79% on annual basis.

iii. Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (03.2023 - 02.2024) Tiirkiye imported at the total amount of 129,322.23 tons. This is 43.24% change
compared to the corresponding period a year before.

b. The growth of Imports of Tirkiye in LTM outperformed the long-term dynamics of the market of this product.
c. Imports in the most recent six months (09.2023 - 02.2024) outperformed the pattern of imports in the same period a year
before (six months growth rate of 78.69%).

d. A general trend for market dynamics in 03.2023 - 02.2024 is fast growing. The expected average monthly growth rate of
imports of Tiirkiye in tons is 1.16% (or 14.79% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the
past.




SHORT-TERM TRENDS: PROXY PRICES

This section provides a quantitative assessment of short-term price fluctuations. It includes details on the monthly proxy price
changes, an estimation of the short-term trend in proxy price levels, and identification of any anomalies in price dynamics.

Key points:

i. The average level of proxy price on imports in LTM period (03.2023-02.2024) was 2,795.77 current USS per 1 ton. A
general trend for proxy price change was fast-growing.

ii. Growth in demand was a leading driver of the Country Market Development.

iii. With this trend preserved, the expected monthly growth of the proxy price level in the coming period may reach the level
of 1.47%, or 19.1% on annual basis.

1.47% 19.1%

Figure 11. Average Monthly Proxy Prices on Imports, current USS/ton monthly annualized
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a. The estimated average proxy price on imports of Cocoa beans to Tiirkiye in LTM period (03.2023-02.2024) was 2,795.77
current USS per 1 ton.

b. A general trend for the change in proxy price level is fast-growing.

c. Changes in levels of monthly proxy prices on imports for the past 12 months consists of 4 record(s) with values exceeding
the highest level of proxy prices for the preceding 48-month period, and no record(s) with values lower than the lowest
value of proxy prices in the same period.

d. It is highly likely, that growth in demand was a leading driver of the short-term proxy price fluctuations in the market.
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SHORT-TERM TRENDS: PROXY PRICES

This section provides comprehensive details on proxy price levels in a form of box plot. It facilitates the analysis and comparison
of proxy prices of the selected good supplied by other countries.

Figure 12. LTM Average Monthly Proxy Prices by Largest Suppliers, Current USS / ton
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The chart shows distribution of proxy prices on imports for the period of LTM (03.2023-02.2024) for Cocoa beans exported to
Tirkiye by largest exporters. The box height shows the range of the middle 50% of levels of proxy price on imports formed in LTM.
The higher the box, the wider the spread of proxy prices. The line within the box, a median level of the proxy price level on imports,
marks the midpoint of per country data set: half the prices are greater than or equal to this value, and half are less. The upper and
lower whiskers represent values of proxy prices outside the middle 50%, that is, the lower 25% and the upper 25% of the proxy price
levels. The lowest proxy price level is at the end of the lower whisker, while the highest is at the end of the higher whisker. Red dots
represent unusually high or low values (i.e., outliers), which are not included in the box plot.
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COMPETITION LANDSCAPE: VALUE TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in US$
terms. Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during
the last 12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 13.Largest Trade Partners of Turkiye in 2023, K US$
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Cameroon: 11%

Nigeria: 2.7%||™

The chart shows largest supplying countries and their shares in imports of Cocoa beans to Tiirkiye in 2023 in value terms (USS$).
Different colors depict geographic regions.

Figure 14. Contribution to Growth of Imports in LTM Figure 15. Contribution to Decline of Imports in LTM
(March 2023 - February 2024),K USS (March 2023 - February 2024),K US$

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Cote d'lvoire 81,521.34 -530.61 Madagascar
Cameroon 18,701.89 -22.04 Guatemala
Ghana 14,112.97 -7.47 Indonesia
Nigeria = 8,386.01 -6.39  United Kingdom
JDem. Rep. of the Congo  4,803.25 -1.91 United Rep. of Tanzania
Uganda 3,973.66 -0.02 Sao Tome and Principe
Peru 3,313.51 -0.02 Italy
Togo 2,580.46 -0.01 Nicaragua
Ecuador 1,662.47 -0.01 Honduras
Liberia 1,343.80 -0.01 Grenada

Total imports change in the period of LTM was recorded at 141,528.19 K USS.

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Tiirkiye in
the period of LTM (March 2023 - February 2024 compared to March 2022 - February 2023).




COMPETITION LANDSCAPE: VOLUME TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in Ktons.
Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during the last
12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 16.Largest Trade Partners of Tiirkiye in 2023, tons

Europe

Africa

Cote d'lvoire: 60% Ghana: 21% Cameroon: 11%

The chart shows largest supplying countries and their shares in imports of Cocoa beans to Tiirkiye in 2023 in volume terms (tons).
Different colors depict geographic regions.

Figure 17. Contribution to Growth of Imports in LTM Figure 18. Contribution to Decline of Imports in LTM
(March 2023 - February 2024), tons (March 2023 - February 2024), tons

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Céte d'lvoire 22,630.31 -202.80 Madagascar
Cameroon 5,323.75

Ghana = 2,941.62 -7.07  Guatemala

Nigeria | 2,009.26 -2.80 United Kingdom
Jem. Rep. of the Congo = 1,729.54
Uganda 1,336.62

-1.29 Indonesia

Togo 877.91 -1.24 United Rep. of Tanzania
841.73
Peru 0.01 italy
Ecuador 501.00
Liberia 479.49 -0.01 Sao Tome and Principe

Total imports change in the period of LTM was recorded at 39,040.33 tons

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to Tiirkiye in
the period of LTM (March 2023 - February 2024 compared to March 2022 — February 2023).
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COMPETITION LANDSCAPE: CONTRIBUTORS TO GROWTH

This section presents information about the most successful exporters who managed to significantly increase their supplies over
last 12 months. The upper-left corner of the chart highlights countries deemed the most aggressive competitors in the market. The
horizontal axis measures the proxy price level offered by suppliers, the vertical axis portrays the growth rate of supplies in volume
terms, and the bubble size indicates the extent at which a country-supplier contributed to the growth of imports. The chart
encompasses the most recent data spanning the past 12 months.

Figure 19. Top suppliers-contributors to growth of imports of to Tiirkiye in LTM (winners)
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The chart shows the classification of countries who were among the greatest growth contributors in terms of supply of Cocoa
beans to Tirkiye:

+ Bubble size depicts the volume of imports from each country to Tiirkiye in the period of LTM (March 2023 - February
2024).

+ Bubble’s position on X axis depicts the average level of proxy price on imports of Cocoa beans to Tiirkiye from each country
in the period of LTM (March 2023 - February 2024).

+ Bubble’s position on Y axis depicts growth rate of imports of Cocoa beans to Tirkiye from each country (in tons) in the
period of LTM (March 2023 - February 2024) compared to the corresponding period a year before.

+ Red Bubble represents a theoretical “average” country supplier out of the top-10 countries shown in the Chart.

Various factors may cause these 10 countries to increase supply of Cocoa beans to Tiirkiye in LTM. Some may be due to the
growth of comparative advantages price wise, others may be related to higher quality or better trade conditions. Below is a list of

countries, whose proxy price level of supply of Cocoa beans to Tiirkiye seemed to be a significant factor contributing to the supply
growth:

1. Uganda;

2. Dem. Rep. of the Congo;
3. Cameroon;

4. Cote d'lvoire;
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COMPETITION LANDSCAPE: TOP COMPETITORS

This section provides details about the primary exporters of a particular product to a designated country. To present a
comprehensive view, a bubble-chart is employed, showcasing a country's position relative to others. It simultaneously utilizes three
indicators: the horizontal axis measures the proxy price level provided by suppliers, the vertical axis indicates the market share
growth rate, and the size of the bubble denotes the volume of imports from a country-supplier. Countries positioned in the upper-

left corner of the chart are considered the most competitive players in the market. The chart includes the most recent data
spanning the past 12 months.

Figure 20. Top-10 Supplying Countries to Tirkiye in LTM (March 2023 — February 2024)
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The chart shows the classification of countries who are strong competitors in terms of supplies of 180100 to Tiirkiye:

« Bubble size depicts market share of each country in total imports of Tirkiye in the period of LTM (March 2023 - February
2024).

* Bubble’s position on X axis depicts the average level of proxy price on imports of 180100 to Tiirkiye from each country in
the period of LTM (March 2023 - February 2024).

+ Bubble's position on Y axis depicts growth rate of imports 180100 to Tiirkiye from each country (in tons) in the period of
LTM (March 2023 - February 2024) compared to the corresponding period a year before.

+ Red Bubble represents the country with the largest market share.




COMPETITION LANDSCAPE: TOP COMPETITORS

This section focuses on competition among suppliers and includes a ranking of countries-exporters that are regarded as the most
competitive within the last 12 months.

a) In USS-terms, the largest supplying countries of Cocoa beans to Tiirkiye in LTM (03.2023 - 02.2024) were:

1. Cote d'lvoire (217.0 M USS, or 60.18% share in total imports);
2. Ghana (66.74 M USS, or 18.51% share in total imports);

3. Cameroon (46.61 M USS, or 12.92% share in total imports);
4. Nigeria (8.42 M USS, or 2.33% share in total imports);

5. Uganda (5.94 M USS$, or 1.65% share in total imports);

b) Countries who increased their imports the most (top-5 contributors to total growth in imports in US $ terms) during the LTM
period (03.2023 - 02.2024) were:

1. Cote d'lvoire (81.52 M USS contribution to growth of imports in LTM);

2. Cameroon (18.7 M USS$ contribution to growth of imports in LTM);

3. Ghana (14.11 M USS contribution to growth of imports in LTM);

4. Nigeria (8.39 M USS contribution to growth of imports in LTM);

5. Dem. Rep. of the Congo (4.8 M USS contribution to growth of imports in LTM);

c¢) Countries whose price level of imports was a significant factor of the growth of supply (out of Top-10 contributors to growth of
total imports):

There are no countries within the largest contributors to growth list who have proxy price in LTM below the average level.
d) Top-3 high-ranked competitors in the LTM period:

1. Cote d'lvoire (217.0 M USS, or 60.18% share in total imports);
2. Cameroon (46.61 M USS, or 12.92% share in total imports);
3. Ghana (66.74 M USS, or 18.51% share in total imports);

Figure 21. Ranking of TOP-5 Countries - Competitors

Cote d'lvoire 39

Cameroon -36
Ghana -31
Dem. Rep. of the Congo -25
Uganda -23

The ranking is a cumulative value of 4 parameters, with the maximum possible score of 40 points. For more information on the
methodology, refer to the "Methodology" section.
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PRODUCT MARKET SNAPSHOT

This section provides data on imports of a specific good to a chosen country.

Country Market Size (2023), US$

Contribution of Cocoa beans to the Total Imports Growth
in the previous 5 years

Share of Cocoa beans in Total Imports (in value terms) in
2023.

Change of the Share of Cocoa beans in Total Imports in 5
years

Country Market Size (2023)

CAGR (5 previous years 2019-2023), US$-terms

CAGR (5 previous years 2019-2023), volume terms

Proxy price CAGR (5 previous years 2019-2023)

GTAIC

USS 164.41 M

USS -84.76 M

0.02%

-42.26%

60.07 Ktons

-9.87%

-12.27%

2.74%
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LONG-TERM COUNTRY TRENDS: IMPORTS VALUES

This section provides information on the imports of a specific product to a designated country over the past five years, presented
in USS terms. It encompasses the growth rates of imports, the development of long-term import patterns, factors influencing
import fluctuations, and an estimation of the country's reliance on imports.

Key points:

i. Long-term performance of United Kingdom's market of Cocoa beans may be defined as declining.
ii. Growth in demand may be a leading driver of the long-term growth of United Kingdom's market in US$-terms.

iii. Expansion rates of imports of the product in 01.2024-02.2024 surpassed the level of growth of total imports of United
Kingdom.

iv. The strength of the effect of imports of the product on the country’s economy is generally low.

Figure 4. United Kingdom's Market Size of Cocoa beans in M USS$ (left axis) and Annual Growth Rates in % (right axis)

Yearly and Periodic Data
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1. United Kingdom’s market size reached US$164.41M in 2023, compared to US189.06SM in 2022. Annual growth rate was
-13.04%.

2. United Kingdom's market size in 01.2024-02.2024 reached US$73.72M, compared to US$42.62M in the same period last
year. The growth rate was 72.97%.

3. Imports of the product contributed around 0.02% to the total imports of United Kingdom in 2023. That is, its effect on
United Kingdom’s economy is generally of a low strength. At the same time, the share of the product imports in the total
Imports of United Kingdom remained stable.

4. Since CAGR of imports of the product in USS$-terms for the past 5Y exceeded -9.87%, as opposed to 3.39% of the change in
CAGR of total imports of United Kingdom, the product market may be defined as declining. Ultimately, the expansion rate of
imports of Cocoa beans was underperforming compared to the level of growth of total imports of United Kingdom.

5. It is highly likely, that growth in demand was a leading driver of the long-term growth of United Kingdom's market in US$-
terms.

6. The best-performing calendar year with the highest growth rate of imports in the US$-terms was 2020. It is highly likely that
growth in demand had a major effect.

7. The worst-performing calendar year with the smallest growth rate of imports in the US$-terms was 2022. It is highly likely
that decline in demand accompanied by decline in prices had a major effect.




LONG-TERM COUNTRY TRENDS: IMPORTS VOLUMES

This section presents information regarding the imports of a particular product to a selected country over the last five years. It
includes details about physical volumes, import growth rates, and the long-term development trend in imports.

Key points:

i. In volume terms, Market of Cocoa beans in United Kingdom was in declining trend with CAGR of -12.27% for the past 5
years, and it reached 60.07 Ktons in 2023.

ii. Expansion rates of the local market of Cocoa beans in United Kingdom in 01.2024-02.2024 surpassed the long-term level
of growth of the total United Kingdom's market of this product in volume terms.

Figure 5. United Kingdom's Market Size of Cocoa beans in K tons (left axis), Growth Rates in % (right axis)»
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1. United Kingdom's market size of Cocoa beans reached 60.07 Ktons in 2023 in comparison to 68.19 Ktons in 2022. The
annual growth rate was -11.91%.

2. United Kingdom's market size of Cocoa beans in 01.2024-02.2024 reached 21.82 Ktons, in comparison to 15.82 Ktons in
the same period last year. The growth rate equaled to approx. 37.93%.

3. Expansion rates of the local market of Cocoa beans in United Kingdom in 01.2024-02.2024 surpassed the long-term level
of growth of a country's market of Cocoa beans in volume terms.




LONG-TERM COUNTRY TRENDS: PROXY PRICES

This section provides details regarding the price fluctuations of a specific imported product over the past five years. It covers the
assessment of average annual proxy prices, their changes, growth rates, and identification of any anomalies in price fluctuations.

Key points:

i. Average annual level of proxy prices of Cocoa beans in United Kingdom was in stable trend with CAGR of 2.74% for the
past 5 years.

ii. Expansion rates of average level of proxy prices on imports of Cocoa beans in United Kingdom in 01.2024-02.2024
surpassed the long-term level of proxy price growth.

Figure 6. United Kingdom’s Proxy Price Level on Imports, K USS per 1 ton (left axis), Growth Rates in % (right axis)

Yearly and Periodic Data
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1. Average annual level of proxy prices of Cocoa beans has been stable at a CAGR of 2.74% in the previous 5 years.

2. 1n 2023, the average level of proxy prices on imports of Cocoa beans in United Kingdom reached 2.74 K US$ per 1 ton in
comparison to 2.77 K USS per 1 ton in 2022. The annual growth rate was -1.28%.

3. Further, the average level of proxy prices on imports of Cocoa beans in United Kingdom in 01.2024-02.2024 reached 3.38 K
USS per 1 ton, in comparison to 2.69 K USS per 1 ton in the same period last year. The growth rate was approx. 25.65%.

4. In this way, the growth of average level of proxy prices on imports of Cocoa beans in United Kingdom in 01.2024-02.2024
was higher compared to the long-term dynamics of proxy prices.




SHORT-TERM TRENDS: IMPORTS VALUES

This section offers comprehensive and up-to-date statistics concerning the imports of a specific product into a designated country
over the past 24 months for which relevant statistics is published and available. It includes monthly import values in USS, year-on-
year changes, identification of any anomalies in imports, examination of factors driving short-term fluctuations. Besides, it
provides a quantitative estimation of the short-term trend in imports to supplement the data.

Figure 7. Monthly Imports of United Kingdom, K current US$ é\kﬁifyaéliﬁiszﬁd
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Average monthly growth rates of United Kingdom’s imports were at a rate of -1.23%, the annualized expected growth rate can be
estimated at -13.85%.

The dashed line is a linear trend for Imports. Values are not seasonally adjusted.

Figure 8. Y-0-Y Monthly Level Change of Imports of United Kingdom, K current USS (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in United Kingdom. The more positive values

are on chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of the market
contraction.

Values in columns are not seasonally adjusted.




SHORT-TERM TRENDS: IMPORTS VALUES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in US dollars, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-

term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in United Kingdom in LTM period demonstrated a fast growing trend with
growth rate of 17.19%. To compare, a 5-year CAGR for 2019-2023 was -9.87%.
ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of -1.23%, or
-13.85% on annual basis.
iii. Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (03.2023 - 02.2024) United Kingdom imported at the total amount of US$195.51M. This is 17.19% growth
compared to the corresponding period a year before.

b. The growth of Imports of United Kingdom in LTM outperformed the long-term market growth of this product.

c. Imports of United Kingdom for the most recent 6-month period (09.2023 - 02.2024) outperformed the level of Imports for
the same period a year before (50.9% change).

d. A general trend for market dynamics in 03.2023 - 02.2024 is fast growing. The expected average monthly growth rate of
imports of United Kingdom in current USD is -1.23% (or -13.85% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the
past.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-year
changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-term
import trends as additional information.

-1.93% -20.82%

Figure 9. Monthly Imports of United Kingdom, Ktons monthly annualized
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Monthly imports of United Kingdom changed at a rate of -1.93%, while the annualized growth rate for these 2 years was -20.82%.
The dashed line is a linear trend for Imports. Volumes are not seasonally adjusted.

Figure 10. Y-0-Y Monthly Level Change of Imports of United Kingdom, Ktons (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in United Kingdom. The more positive values
are on chart, the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of market contraction.

Volumes in columns are in tons.




SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity into a chosen country over the
past 24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

i. The dynamics of the market of Cocoa beans in United Kingdom in LTM period demonstrated a fast growing trend with
growth rate of 12.58%. To compare, a 5-year CAGR for 2019-2023 was -12.27%.
ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of -1.93%, or
-20.82% on annual basis.
iii. Data for monthly imports over the last 12 months contain 1 records of higher and no records of lower values compared
to the average value for the 48-month period before

a. In LTM period (03.2023 - 02.2024) United Kingdom imported at the total amount of 66,063.63 tons. This is 12.58% change
compared to the corresponding period a year before.

b. The growth of Imports of United Kingdom in LTM outperformed the long-term dynamics of the market of this product.

c. Imports in the most recent six months (09.2023 - 02.2024) outperformed the pattern of imports in the same period a year
before (six months growth rate of 21.96%).

d. A general trend for market dynamics in 03.2023 - 02.2024 is fast growing. The expected average monthly growth rate of
imports of United Kingdom in tons is -1.93% (or -20.82% on annual basis).

e. Monthly dynamics of imports in last 12 months included 1 records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the

past.
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SHORT-TERM TRENDS: PROXY PRICES

This section provides a quantitative assessment of short-term price fluctuations. It includes details on the monthly proxy price
changes, an estimation of the short-term trend in proxy price levels, and identification of any anomalies in price dynamics.

Key points:
i. The average level of proxy price on imports in LTM period (03.2023-02.2024) was 3,888.57 current USS per 1 ton. A
general trend for proxy price change was fast-growing.
ii. Growth in demand was a leading driver of the Country Market Development.

iii. With this trend preserved, the expected monthly growth of the proxy price level in the coming period may reach the level
of 1.76%, or 23.29% on annual basis.

1.76% 23.29%

Figure 11. Average Monthly Proxy Prices on Imports, current USS/ton monthly annualized
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a. The estimated average proxy price on imports of Cocoa beans to United Kingdom in LTM period (03.2023-02.2024) was
3,888.57 current USS per 1 ton.

b. A general trend for the change in proxy price level is fast-growing.

c. Changes in levels of monthly proxy prices on imports for the past 12 months consists of no record(s) with values
exceeding the highest level of proxy prices for the preceding 48-month period, and no record(s) with values lower than the
lowest value of proxy prices in the same period.

d. It is highly likely, that growth in demand was a leading driver of the short-term proxy price fluctuations in the market.




SHORT-TERM TRENDS: PROXY PRICES

This section provides comprehensive details on proxy price levels in a form of box plot. It facilitates the analysis and comparison
of proxy prices of the selected good supplied by other countries.

Figure 12. LTM Average Monthly Proxy Prices by Largest Suppliers, Current USS / ton
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The chart shows distribution of proxy prices on imports for the period of LTM (03.2023-02.2024) for Cocoa beans exported to
United Kingdom by largest exporters. The box height shows the range of the middle 50% of levels of proxy price on imports formed
in LTM. The higher the box, the wider the spread of proxy prices. The line within the box, a median level of the proxy price level on
imports, marks the midpoint of per country data set: half the prices are greater than or equal to this value, and half are less. The
upper and lower whiskers represent values of proxy prices outside the middle 50%, that is, the lower 25% and the upper 25% of the
proxy price levels. The lowest proxy price level is at the end of the lower whisker, while the highest is at the end of the higher
whisker. Red dots represent unusually high or low values (i.e., outliers), which are not included in the box plot.




COMPETITION LANDSCAPE: VALUE TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in US$
terms. Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during
the last 12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 13.Largest Trade Partners of United Kingdom in 2023, K US$

Africa

Cote d'lvoire: 87% Ghana: 11%

The chart shows largest supplying countries and their shares in imports of Cocoa beans to United Kingdom in 2023 in value terms
(USS). Different colors depict geographic regions.

Figure 14. Contribution to Growth of Imports in LTM Figure 15. Contribution to Decline of Imports in LTM
(March 2023 - February 2024),K USS (March 2023 - February 2024),K US$

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Cote d'lvoire 17,894.14 -1,960.53 United Arab Emirates
Ghana 12,757.88 -339.18'  Singapore
Cameroon 362.88 -314.21 Ecuador
Peru 285.97 -205.96  Colombia
India 160.27 -109.19  France
Philippines 87.02 -79.25/ Netherlands
Vanuatu 72.07 -71.12. Sierra Leone
Haiti 62.14 -56.64  Sri Lanka
Belgium 47.95 -39.26 Jamaica
Ireland 43.29 -30.38 Malaysia

Total imports change in the period of LTM was recorded at 28,682.26 K USS.

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to United
Kingdom in the period of LTM (March 2023 - February 2024 compared to March 2022 — February 2023).




COMPETITION LANDSCAPE: VOLUME TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in Ktons.
Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during the last
12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 16.Largest Trade Partners of United Kingdom in 2023, tons
Baiapysa

Africa

Cote d'lvoire: 88% Ghana: 11%

The chart shows largest supplying countries and their shares in imports of Cocoa beans to United Kingdom in 2023 in volume
terms (tons). Different colors depict geographic regions.

Figure 17. Contribution to Growth of Imports in LTM Figure 18. Contribution to Decline of Imports in LTM
(March 2023 - February 2024), tons (March 2023 - February 2024), tons

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Ghana 4,376.18 -747.69 United Arab Emirates
Céte d'lvoire 3,877.17 -148.00 Singapore
Cameroon 97.75 -58.27  Ecuador
India 35.92 -27.08 Colombia
Peru 33.55 -26.51 Netherlands
Philippines 18.60 -26.49  Sierra Leone
Vanuatu 15.00 -24.09  France
Haiti 9.38 -22.98 Sri Lanka
Solomon Isds 8.43 -6.73 Jamaica
Belgium 7.50 -5.94 Madagascar

Total imports change in the period of LTM was recorded at 7,384.04 tons

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to United
Kingdom in the period of LTM (March 2023 - February 2024 compared to March 2022 — February 2023).
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COMPETITION LANDSCAPE: CONTRIBUTORS TO GROWTH

This section presents information about the most successful exporters who managed to significantly increase their supplies over
last 12 months. The upper-left corner of the chart highlights countries deemed the most aggressive competitors in the market. The
horizontal axis measures the proxy price level offered by suppliers, the vertical axis portrays the growth rate of supplies in volume
terms, and the bubble size indicates the extent at which a country-supplier contributed to the growth of imports. The chart
encompasses the most recent data spanning the past 12 months.

Figure 19. Top suppliers-contributors to growth of imports of to United Kingdom in LTM (winners)
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The chart shows the classification of countries who were among the greatest growth contributors in terms of supply of Cocoa
beans to United Kingdom:

« Bubble size depicts the volume of imports from each country to United Kingdom in the period of LTM (March 2023 -
February 2024).

+ Bubble’s position on X axis depicts the average level of proxy price on imports of Cocoa beans to United Kingdom from
each country in the period of LTM (March 2023 - February 2024).

« Bubble’s position on Y axis depicts growth rate of imports of Cocoa beans to United Kingdom from each country (in tons)
in the period of LTM (March 2023 - February 2024) compared to the corresponding period a year before.

+ Red Bubble represents a theoretical “average” country supplier out of the top-10 countries shown in the Chart.

Various factors may cause these 10 countries to increase supply of Cocoa beans to United Kingdom in LTM. Some may be due to
the growth of comparative advantages price wise, others may be related to higher quality or better trade conditions. Below is a list

of countries, whose proxy price level of supply of Cocoa beans to United Kingdom seemed to be a significant factor contributing to
the supply growth:

1. Cote d'lvoire;
2. Ghana;




COMPETITION LANDSCAPE: TOP COMPETITORS

This section provides details about the primary exporters of a particular product to a designated country. To present a
comprehensive view, a bubble-chart is employed, showcasing a country's position relative to others. It simultaneously utilizes three
indicators: the horizontal axis measures the proxy price level provided by suppliers, the vertical axis indicates the market share
growth rate, and the size of the bubble denotes the volume of imports from a country-supplier. Countries positioned in the upper-

left corner of the chart are considered the most competitive players in the market. The chart includes the most recent data
spanning the past 12 months.

Figure 20. Top-10 Supplying Countries to United Kingdom in LTM (March 2023 - February 2024)
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The chart shows the classification of countries who are strong competitors in terms of supplies of 180100 to United Kingdom:

« Bubble size depicts market share of each country in total imports of United Kingdom in the period of LTM (March 2023 -
February 2024).

* Bubble’s position on X axis depicts the average level of proxy price on imports of 180100 to United Kingdom from each
country in the period of LTM (March 2023 — February 2024).

« Bubble's position on Y axis depicts growth rate of imports 180100 to United Kingdom from each country (in tons) in the
period of LTM (March 2023 - February 2024) compared to the corresponding period a year before.

+ Red Bubble represents the country with the largest market share.




COMPETITION LANDSCAPE: TOP COMPETITORS

This section focuses on competition among suppliers and includes a ranking of countries-exporters that are regarded as the most
competitive within the last 12 months.

a) In USS-terms, the largest supplying countries of Cocoa beans to United Kingdom in LTM (03.2023 - 02.2024) were:

1. Cote d'Ivoire (169.82 M USS, or 86.86% share in total imports);
2. Ghana (22.54 M USS, or 11.53% share in total imports);

3. Peru (0.85 M USS, or 0.44% share in total imports);

4. Cameroon (0.37 M USS, or 0.19% share in total imports);

5. Saint Lucia (0.29 M USS, or 0.15% share in total imports);

b) Countries who increased their imports the most (top-5 contributors to total growth in imports in US $ terms) during the LTM
period (03.2023 - 02.2024) were:

1. Cote d'lvoire (17.89 M USS contribution to growth of imports in LTM);
2. Ghana (12.76 M USS contribution to growth of imports in LTM);

3. Cameroon (0.36 M USS$ contribution to growth of imports in LTM);

4. Peru (0.29 M USS contribution to growth of imports in LTM);

5. India (0.16 M USS contribution to growth of imports in LTM);

c¢) Countries whose price level of imports was a significant factor of the growth of supply (out of Top-10 contributors to growth of
total imports):

There are no countries within the largest contributors to growth list who have proxy price in LTM below the average level.
d) Top-3 high-ranked competitors in the LTM period:

1. Cote d'lvoire (169.82 M USS, or 86.86% share in total imports);
2. Ghana (22.54 M USS, or 11.53% share in total imports);
3. Cameroon (0.37 M USS, or 0.19% share in total imports);

Figure 21. Ranking of TOP-5 Countries - Competitors

Cote d'lvoire

Peru -26

The ranking is a cumulative value of 4 parameters, with the maximum possible score of 40 points. For more information on the
methodology, refer to the "Methodology" section.
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PRODUCT MARKET SNAPSHOT

This section provides data on imports of a specific good to a chosen country.

Country Market Size (2023), US$

Contribution of Cocoa beans to the Total Imports Growth
in the previous 5 years

Share of Cocoa beans in Total Imports (in value terms) in
2023.

Change of the Share of Cocoa beans in Total Imports in 5
years

Country Market Size (2023)

CAGR (5 previous years 2019-2023), US$-terms

CAGR (5 previous years 2019-2023), volume terms

Proxy price CAGR (5 previous years 2019-2023)

GTAIC

USS 804.14 M

USS-127.2M

0.03%

-30.04%

269.13 Ktons

-3.6%

-7.99%

4.77%
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LONG-TERM COUNTRY TRENDS: IMPORTS VALUES

This section provides information on the imports of a specific product to a designated country over the past five years, presented
in USS terms. It encompasses the growth rates of imports, the development of long-term import patterns, factors influencing
import fluctuations, and an estimation of the country's reliance on imports.

Key points:

i. Long-term performance of USA's market of Cocoa beans may be defined as declining.

ii. Decline in demand accompanied by growth in prices may be a leading driver of the long-term growth of USA's market in
USS-terms.

iii. Expansion rates of imports of the product in 01.2024-03.2024 surpassed the level of growth of total imports of USA.
iv. The strength of the effect of imports of the product on the country’s economy is generally low.

Figure 4. USA's Market Size of Cocoa beans in M USS$ (left axis) and Annual Growth Rates in % (right axis)
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1. USA's market size reached US$804.14M in 2023, compared to US942.94SM in 2022. Annual growth rate was -14.72%.

2. USA's market size in 01.2024-03.2024 reached US$389.97M, compared to US$371.44M in the same period last year. The
growth rate was 4.99%.

3. Imports of the product contributed around 0.03% to the total imports of USA in 2023. That is, its effect on USA’'s economy
is generally of a low strength. At the same time, the share of the product imports in the total Imports of USA remained
stable.

4. Since CAGR of imports of the product in USS$-terms for the past 5Y exceeded -3.6%, as opposed to 5.4% of the change in
CAGR of total imports of USA, the product market may be defined as declining. Ultimately, the expansion rate of imports of
Cocoa beans was underperforming compared to the level of growth of total imports of USA.

5. It is highly likely, that decline in demand accompanied by growth in prices was a leading driver of the long-term growth of
USA's market in USS$-terms.

6. The best-performing calendar year with the highest growth rate of imports in the USS$-terms was 2021. It is highly likely that
growth in demand had a major effect.

7. The worst-performing calendar year with the smallest growth rate of imports in the US$-terms was 2022. It is highly likely
that decline in demand accompanied by decline in prices had a major effect.
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LONG-TERM COUNTRY TRENDS: IMPORTS VOLUMES

This section presents information regarding the imports of a particular product to a selected country over the last five years. It
includes details about physical volumes, import growth rates, and the long-term development trend in imports.

Key points:

i. In volume terms, Market of Cocoa beans in USA was in declining trend with CAGR of -7.99% for the past 5 years, and it
reached 269.13 Ktons in 2023.

ii. Expansion rates of the local market of Cocoa beans in USA in 01.2024-03.2024 underperformed the long-term level of
growth of the total USA's market of this product in volume terms.

Figure 5. USA's Market Size of Cocoa beans in K tons (left axis), Growth Rates in % (right axis)»
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1. USA's market size of Cocoa beans reached 269.13 Ktons in 2023 in comparison to 351.03 Ktons in 2022. The annual
growth rate was -23.33%.

2. USA's market size of Cocoa beans in 01.2024-03.2024 reached 97.72 Ktons, in comparison to 129.49 Ktons in the same
period last year. The growth rate equaled to approx. -24.53%.

3. Expansion rates of the local market of Cocoa beans in USA in 01.2024-03.2024 underperformed the long-term level of
growth of a country's market of Cocoa beans in volume terms.




LONG-TERM COUNTRY TRENDS: PROXY PRICES

This section provides details regarding the price fluctuations of a specific imported product over the past five years. It covers the
assessment of average annual proxy prices, their changes, growth rates, and identification of any anomalies in price fluctuations.

Key points:

i. Average annual level of proxy prices of Cocoa beans in USA was in growing trend with CAGR of 4.77% for the past 5
years.

ii. Expansion rates of average level of proxy prices on imports of Cocoa beans in USA in 01.2024-03.2024 surpassed the
long-term level of proxy price growth.

Figure 6. USA's Proxy Price Level on Imports, K USS per 1 ton (left axis), Growth Rates in % (right axis)
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1. Average annual level of proxy prices of Cocoa beans has been growing at a CAGR of 4.77% in the previous 5 years.

2. In 2023, the average level of proxy prices on imports of Cocoa beans in USA reached 2.99 K USS per 1 ton in comparison to
2.69 K USS per 1 ton in 2022. The annual growth rate was 11.23%.

3. Further, the average level of proxy prices on imports of Cocoa beans in USA in 01.2024-03.2024 reached 3.99 K USS per 1
ton, in comparison to 2.87 K USS per 1 ton in the same period last year. The growth rate was approx. 39.02%.

4. In this way, the growth of average level of proxy prices on imports of Cocoa beans in USA in 01.2024-03.2024 was higher
compared to the long-term dynamics of proxy prices.




SHORT-TERM TRENDS: IMPORTS VALUES

This section offers comprehensive and up-to-date statistics concerning the imports of a specific product into a designated country
over the past 24 months for which relevant statistics is published and available. It includes monthly import values in USS, year-on-
year changes, identification of any anomalies in imports, examination of factors driving short-term fluctuations. Besides, it
provides a quantitative estimation of the short-term trend in imports to supplement the data.

Figure 7. Monthly Imports of USA, K current USS r;itr::’tzifya;i'azlizzﬁd
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Average monthly growth rates of USA’'s imports were at a rate of -1.37%, the annualized expected growth rate can be estimated at
-15.22%.

The dashed line is a linear trend for Imports. Values are not seasonally adjusted.

Figure 8. Y-0-Y Monthly Level Change of Imports of USA, K current USS (left axis)
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Year-over-year monthly imports change depicts fluctuations of imports operations in USA. The more positive values are on chart,
the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of the market contraction.

Values in columns are not seasonally adjusted.
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SHORT-TERM TRENDS: IMPORTS VALUES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in US dollars, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-
term import trends as additional information.

Key points:

. The dynamics of the market of Cocoa beans in USA in LTM period demonstrated a stagnating trend with growth rate of
-20.77%. To compare, a 5-year CAGR for 2019-2023 was -3.6%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of -1.37%, or

-15.22% on annual basis.

Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared

to the average value for the 48-month period before

a. In LTM period (04.2023 - 03.2024) USA imported at the total amount of US$822.67M. This is -20.77% growth compared to
the corresponding period a year before.

b. The growth of Imports of USA in LTM underperformed the long-term market growth of this product.

c. Imports of USA for the most recent 6-month period (10.2023 - 03.2024) underperformed the level of Imports for the same
period a year before (-2.99% change).

d. A general trend for market dynamics in 04.2023 - 03.2024 is stagnating. The expected average monthly growth rate of
imports of USA in current USD is -1.37% (or -15.22% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the
past.
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SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity to a chosen country over the past
24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-year
changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-term
import trends as additional information.

-3.66% -36.06%

Figure 9. Monthly Imports of USA, Ktons monthly annualized
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Monthly imports of USA changed at a rate of -3.66%, while the annualized growth rate for these 2 years was -36.06%.
The dashed line is a linear trend for Imports. Volumes are not seasonally adjusted.

Figure 10. Y-0-Y Monthly Level Change of Imports of USA, Ktons (left axis)

Emm compared_volumes
40,000.00
%
co""’b
K
20,000.00 o o
N3 » 6;\
o W B Q
o b Vv
o A& & 5 A X
R .w@ iy - &
¢ K
2 0.00 4 - _- - —
g o . - ] e |
5 0‘9 & «?’% o & A& Q
5 S &S & ERC A i & o
3 S ) ; » PP A AR
v & & P SN o0 N [
¥ 20,000.00 4 > R : ‘ g
e ”b-'
B
A
2 0
: 9
-40,000.00 - B
?;‘)
-60,000.00
”90& 'f"é) w"’gb 'i"é 'ﬂ& "9& w”\'g '9’0 'ﬁ'\} ”C”QN "C"& 'f’& & 'f"& ”C”Qb "C"é w“’éb '9& 'f"\'o ”C”O "C"O 'v“& w“& '\P‘&
OSSO I I S S S S S S S S S S S S S N S SO

Year-over-year monthly imports change depicts fluctuations of imports operations in USA. The more positive values are on chart,
the more vigorous the country in importing of Cocoa beans. Negative values may be a signal of market contraction.

Volumes in columns are in tons.
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SHORT-TERM TRENDS: IMPORTS VOLUMES

This section presents detailed and the most recent data on the imports of a specific commodity into a chosen country over the
past 24 months for which relevant statistics is published and available. It encompasses monthly import figures in tons, year-on-
year changes, anomalies in import patterns, factors driving short-term fluctuations, and includes a quantitative estimation of short-

term import trends as additional information.

Key points:

. The dynamics of the market of Cocoa beans in USA in LTM period demonstrated a stagnating trend with growth rate of
-37.17%. To compare, a 5-year CAGR for 2019-2023 was -7.99%.

ii. With this trend preserved, the expected monthly growth of imports in the coming period may reach the level of -3.66%, or

-36.06% on annual basis.

Data for monthly imports over the last 12 months contain no records of higher and no records of lower values compared

to the average value for the 48-month period before

a. In LTM period (04.2023 - 03.2024) USA imported at the total amount of 237,366.4 tons. This is -37.17% change compared
to the corresponding period a year before.

b. The growth of Imports of USA in LTM underperformed the long-term dynamics of the market of this product.

c. Imports in the most recent six months (10.2023 - 03.2024) underperformed the pattern of imports in the same period a
year before (six months growth rate of -30.42%).

d. A general trend for market dynamics in 04.2023 - 03.2024 is stagnating. The expected average monthly growth rate of
imports of USA in tons is -3.66% (or -36.06% on annual basis).

e. Monthly dynamics of imports in last 12 months included no records that exceeded the highest/peak value of imports
achieved in the preceding 48 months, and no records that bypass the lowest value of imports in the same period in the
past.

GTAIC 223




SHORT-TERM TRENDS: PROXY PRICES

This section provides a quantitative assessment of short-term price fluctuations. It includes details on the monthly proxy price
changes, an estimation of the short-term trend in proxy price levels, and identification of any anomalies in price dynamics.

Key points:
i. The average level of proxy price on imports in LTM period (04.2023-03.2024) was 3,489.34 current USS per 1 ton. A
general trend for proxy price change was fast-growing.
ii. Decline in demand accompanied by growth in prices was a leading driver of the Country Market Development.

iii. With this trend preserved, the expected monthly growth of the proxy price level in the coming period may reach the level
of 2.13%, or 28.71% on annual basis.

213% 28.71%

Figure 11. Average Monthly Proxy Prices on Imports, current USS/ton monthly annualized
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a. The estimated average proxy price on imports of Cocoa beans to USA in LTM period (04.2023-03.2024) was 3,489.34
current USS per 1 ton.

b. A general trend for the change in proxy price level is fast-growing.

c. Changes in levels of monthly proxy prices on imports for the past 12 months consists of 11 record(s) with values
exceeding the highest level of proxy prices for the preceding 48-month period, and no record(s) with values lower than the
lowest value of proxy prices in the same period.

d. It is highly likely, that decline in demand accompanied by growth in prices was a leading driver of the short-term proxy price
fluctuations in the market.

GTAIC 224




SHORT-TERM TRENDS: PROXY PRICES

This section provides comprehensive details on proxy price levels in a form of box plot. It facilitates the analysis and comparison
of proxy prices of the selected good supplied by other countries.

Figure 12. LTM Average Monthly Proxy Prices by Largest Suppliers, Current USS / ton
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The chart shows distribution of proxy prices on imports for the period of LTM (04.2023-03.2024) for Cocoa beans exported to USA
by largest exporters. The box height shows the range of the middle 50% of levels of proxy price on imports formed in LTM. The
higher the box, the wider the spread of proxy prices. The line within the box, a median level of the proxy price level on imports,
marks the midpoint of per country data set: half the prices are greater than or equal to this value, and half are less. The upper and
lower whiskers represent values of proxy prices outside the middle 50%, that is, the lower 25% and the upper 25% of the proxy price
levels. The lowest proxy price level is at the end of the lower whisker, while the highest is at the end of the higher whisker. Red dots
represent unusually high or low values (i.e., outliers), which are not included in the box plot.
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COMPETITION LANDSCAPE: VALUE TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in US$
terms. Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during
the last 12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 13.Largest Trade Partners of USA in 2023, K US$
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to USA in 2023 in value terms (USS$).
Different colors depict geographic regions.

Figure 14. Contribution to Growth of Imports in LTM Figure 15. Contribution to Decline of Imports in LTM
(April 2023 - March 2024),K US$ (April 2023 - March 2024),K USS

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Ecuador 21,926.45 -160,328.25 Cobte d'lvoire
‘apua New Guinea = 1,472.07 -23,224.15  Ghana
Guatemala 1,082.44 -19,294.42  Dem. Rep. of the Congo
Colombia 311.08 -13,656.08 Dominican Rep.
Switzerland 160.89 -6,929.66 Nigeria
Madagascar 95.36 -2,770.44 Venezuela
Mexico 69.01 -2,139.82  Peru
Thailand 57.08 -2,119.45 United Rep. of Tanzania
Philippines 43.67 -2,098.79 Indonesia
Nicaragua 35.60 -2,011.85 Togo

Total imports change in the period of LTM was recorded at -215,701.03 K USS.

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to USA in the
period of LTM (April 2023 — March 2024 compared to April 2022 — March 2023).
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COMPETITION LANDSCAPE: VOLUME TERMS

This section offers insights into major suppliers of the selected product to a particular country within the last 12 months. A tree-
map chart is used to facilitate the identification and better visualization of primary competitors, illustrating market shares in Ktons.
Additionally, a diagram highlighting suppliers who experienced significant increases or decreases in market shares during the last
12 months complements the analysis. These are winners or losers from the market share perspective.

Figure 16.Largest Trade Partners of USA in 2023, tons
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The chart shows largest supplying countries and their shares in imports of Cocoa beans to USA in 2023 in volume terms (tons).
Different colors depict geographic regions.

Figure 17. Contribution to Growth of Imports in LTM

Figure 18. Contribution to Decline of Imports in LTM
(April 2023 - March 2024), tons

(April 2023 - March 2024), tons

GROWTH CONTRIBUTORS DECLINE CONTRIBUTORS

Guatemala 215.59 -87,446.00 Céte d'Ivoire

-18,089.23 Ghana

Philippines = 14.69 -7,874.28 Dominican Rep.

-7,279.28 Dem. Rep. of the Congo
Thailand 9.77 -6,283.01 Ecuador
cotombia .42 -4,300.89 Nigeria
-2,212.71 Peru
ltaly 2.00 -1,047.98 Venezuela
-1,040.52 Papua New Guinea
Fiji 0.89

-830.33 United Rep. of Tanzania

Total imports change in the period of LTM was recorded at -140,404.4 tons

The charts show Top-10 countries with positive and negative contribution to the growth of imports of Cocoa beans to USA in the
period of LTM (April 2023 — March 2024 compared to April 2022 — March 2023).
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COMPETITION LANDSCAPE: CONTRIBUTORS TO GROWTH

This section presents information about the most successful exporters who managed to significantly increase their supplies over
last 12 months. The upper-left corner of the chart highlights countries deemed the most aggressive competitors in the market. The
horizontal axis measures the proxy price level offered by suppliers, the vertical axis portrays the growth rate of supplies in volume
terms, and the bubble size indicates the extent at which a country-supplier contributed to the growth of imports. The chart
encompasses the most recent data spanning the past 12 months.

Figure 19. Top suppliers-contributors to growth of imports of to USA in LTM (winners)
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The chart shows the classification of countries who were among the greatest growth contributors in terms of supply of Cocoa
beans to USA:
« Bubble size depicts the volume of imports from each country to USA in the period of LTM (April 2023 — March 2024).

+ Bubble’s position on X axis depicts the average level of proxy price on imports of Cocoa beans to USA from each country in
the period of LTM (April 2023 - March 2024).

« Bubble’s position on Y axis depicts growth rate of imports of Cocoa beans to USA from each country (in tons) in the period
of LTM (April 2023 — March 2024) compared to the corresponding period a year before.

+ Red Bubble represents a theoretical “average” country supplier out of the top-10 countries shown in the Chart.

Various factors may cause these 10 countries to increase supply of Cocoa beans to USA in LTM. Some may be due to the growth
of comparative advantages price wise, others may be related to higher quality or better trade conditions. Below is a list of

countries, whose proxy price level of supply of Cocoa beans to USA seemed to be a significant factor contributing to the supply
growth:
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COMPETITION LANDSCAPE: TOP COMPETITORS

This section provides details about the primary exporters of a particular product to a designated country. To present a
comprehensive view, a bubble-chart is employed, showcasing a country's position relative to others. It simultaneously utilizes three
indicators: the horizontal axis measures the proxy price level provided by suppliers, the vertical axis indicates the market share
growth rate, and the size of the bubble denotes the volume of imports from a country-supplier. Countries positioned in the upper-

left corner of the chart are considered the most competitive players in the market. The chart includes the most recent data
spanning the past 12 months.

Figure 20. Top-10 Supplying Countries to USA in LTM (April 2023 — March 2024)
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The chart shows the classification of countries who are strong competitors in terms of supplies of 180100 to USA:

« Bubble size depicts market share of each country in total imports of USA in the period of LTM (April 2023 — March 2024).

* Bubble’s position on X axis depicts the average level of proxy price on imports of 180100 to USA from each country in the
period of LTM (April 2023 — March 2024).

« Bubble's position on Y axis depicts growth rate of imports 180100 to USA from each country (in tons) in the period of LTM
(April 2023 - March 2024) compared to the corresponding period a year before.

+ Red Bubble represents the country with the largest market share.
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COMPETITION LANDSCAPE: TOP COMPETITORS

This section focuses on competition among suppliers and includes a ranking of countries-exporters that are regarded as the most
competitive within the last 12 months.

a) In USS-terms, the largest supplying countries of Cocoa beans to USA in LTM (04.2023 - 03.2024) were:

1. Cote d'Ivoire (389.86 M USS, or 47.39% share in total imports);

2. Ecuador (184.15 M USS, or 22.38% share in total imports);

3. Ghana (154.98 M USS, or 18.84% share in total imports);

4. Dominican Rep. (42.51 M USS, or 5.17% share in total imports);

5. Papua New Guinea (22.05 M USS, or 2.68% share in total imports);

b) Countries who increased their imports the most (top-5 contributors to total growth in imports in US $ terms) during the LTM
period (04.2023 - 03.2024) were:

1. Ecuador (21.93 M USS$ contribution to growth of imports in LTM);

2. Papua New Guinea (1.47 M USS contribution to growth of imports in LTM);
3. Guatemala (1.08 M USS$ contribution to growth of imports in LTM);

4. Colombia (0.31 M USS$ contribution to growth of imports in LTM);

5. Switzerland (0.16 M USS$ contribution to growth of imports in LTM);

c¢) Countries whose price level of imports was a significant factor of the growth of supply (out of Top-10 contributors to growth of
total imports):

There are no countries within the largest contributors to growth list who have proxy price in LTM below the average level.
d) Top-3 high-ranked competitors in the LTM period:

1. Papua New Guinea (22.05 M USS, or 2.68% share in total imports);
2. Ecuador (184.15 M USS, or 22.38% share in total imports);
3. Colombia (1.33 M USS, or 0.16% share in total imports);

Figure 21. Ranking of TOP-5 Countries - Competitors

Papua New Guinea 32

Ecuador 29

The ranking is a cumulative value of 4 parameters, with the maximum possible score of 40 points. For more information on the
methodology, refer to the "Methodology" section.
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CONTACTS & FEEDBACK

We encourage you to stay with us, as we continue to develop and add new features to GTAIC.
Market forecasts, global value chains research, deeper country insights, and other features are
coming soon.

If you have any ideas on the scope of the report or any comment on the service, please let us know
by e-mailing to sales@gtaic.ai. We are open for any comments, good or bad, since we believe any
feedback will help us develop and bring more value to our clients.

Connect with us

EXPORT HUNTER, UAB

Konstitucijos pr.15-69A, Vilnius, Lithuania
support@gtaic.ai

sales@gtaic.ai

Follow us:
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