
















Best Beans = Best Bars
Cocoa beans come from the fruit of the cacao
tree (official name ‘theobroma cacao’ meaning
‘food of the gods’) which grows in tropical
rainforest conditions. Ghana is our main source
of cocoa and the home of the best quality
cocoa in the world. It trades at up to 10%
above the global market price because of that
quality and careful management by the
Ghanaian government. It’s a price we’re happy
to pay to ensure our chocolate brands maintain
their unique and much-loved taste. 

Absolute commitment
We’re revolutionising our business in response 
to the challenge of climate change. In 2007, 
we became the first food manufacturer to
promise ‘absolute’ (rather than ‘relative’*) carbon
reduction – a fundamental shift which led the
way for others. 

We called our new plan Purple Goes Green 
and pledged: 
> 50% cut in net carbon emissions 
> 10% less packaging 
> 100% ‘water scarce’ sites with reduction plans
> Take a stance – campaign for action

Green Advocates
We’ve tapped into the passion and commitment
of the people inside Cadbury, forming a dynamic
network of activists inside the company who 
are working to raise awareness of environmental
issues and encourage action at work and at
home. We’re also campaigning outside the
company with peers, suppliers, customers and
governments to play our part in moving the 
issues forward. From the Carbon Disclosure
Project to carbon labelling, we’re making our
stance known.

* ‘Absolute’ vs. ‘relative’ carbon emissions: many companies
have commitments to reduce ‘relative’ carbon emissions, 
ie emissions per tonne of finished product. This means that
as production processes become more efficient, energy
intensity is reduced and less carbon is emitted per tonne.
However if a business grows, the total amount of carbon
emitted may also grow. An ‘absolute’ cut commits a business
to reduce not only emissions per tonne but also the overall
footprint despite any growth. This makes absolute targets
more challenging, particularly for a sector such as
manufacturing compared to service and retail industries.

When research revealed that, while prices for cocoa are rising,
some farmers are simply not producing enough to support their
families, we were determined to do something about it.

The result is the Cadbury Cocoa Partnership. A ground-
breaking investment aiming to help secure the economic, social
and environmental sustainability of around one million cocoa
farmers and their communities. We’re working in partnership
with the United Nations Development Programme, local
governments, farmer organisations and communities in Ghana,
India, Indonesia and the Caribbean.

Aims:
Improving farmer incomes: increase cocoa yields and
quality. Introduce new income via complementary crops
and extension services. Support enterprise through
microfinance and female empowerment.

Developing communities: improve life in rural
communities, for example by supporting health, 
through building wells for clean, safe water; 
education, through schools and libraries; and the
environment, through biodiversity projects.

Working in partnership: a pioneering model led from
the grass roots. Farmers, governments, NGOs and
international agencies work together to decide how 
the funding is spent and work with local organisations 
to turn plans into action.

From this Cadbury Cocoa Partnership to our EarthShare
programme, which gives employees an opportunity to work
alongside cocoa farmers, to our part in the International 
Cocoa Initiative and the Cocoa Research Association – it’s all
about securing a better future for cocoa, cocoa farmers and
their communities.

“I grew up on a cocoa farm and owe
my education to the prosperity
which cocoa brought to my family. 
In Ghana there is a phrase: ‘koko
obatanpa’ – cocoa is a good parent;
it looks after you. We hope with the
Cocoa Partnership we, the farmers
and our partners, will be good
parents to cocoa.”

James Boateng 
Managing Director of Cadbury Ghana

Without cocoa, there would be no
chocolate. No Curly Wurlys, no Moro or
Cherry Ripe. Sustainable cocoa production
is vital to Cadbury’s success. We are proud
to have established the Cadbury Cocoa
Partnership. Over the next ten years we
will invest around £45 million – not simply
guaranteeing a reliable, long-term source
of the right quality cocoa, but also the
right quality of life for those who grow it. 
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You can find more about our CSR programme and
sustainability commitments at www.cadbury.com.
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Pretty much anywhere you are around
the world, you’ll be able to enjoy one 
of Cadbury’s brands. 

We manage our business across four
geographic regions and focus on 12
markets – the USA, UK, Mexico, Russia,
India, China, Brazil, France, South Africa,
Australia, Japan and Turkey. They’re the
ones that are biggest today, or will be
soon, and where we want to develop 
our market leadership.

world
a

Americas
We have businesses in most countries of North and 
Latin America and are the No 1 total confectionery 
player in Canada, Mexico and Brazil. 

A little over half of our revenues in the region are in 
the US and Canada, with the remainder spread across 
the fast-growing emerging markets of Latin America 
led by Mexico and Brazil. Currently we sell mostly gum 
and candy, with four brands – Trident, Dentyne, Halls,
Bubbaloo/Bubbalicious – accounting for around 65% 
of revenue. We sell chocolate in Canada, Argentina and
Mexico, and most recently in the USA, with our Green &
Black’s organic brand. We are the No 1 confectionery
business in Canada and Latin America.

27%
Share of revenue

Main markets
USA, Canada, Mexico, Brazil, Argentina, Colombia, 
Venezuela

Main brands
Trident, Halls, Dentyne, Stride, Bubbas, Clorets, 
Chiclets, Green & Black’s, Cadbury

BIMA
Britain, Ireland, Middle East and Africa
The UK, Ireland, South Africa and Nigeria are our biggest
businesses in this region. 

Around 80% of revenue comes from the UK and Ireland.
We are the No 1 confectionery company in the UK, 
the world’s second largest confectionery market, 
with a share of around 30%. We are also the biggest
confectionery company in Ireland. Our main chocolate
brands are Cadbury, including Cadbury Dairy Milk, Flake,
Creme Egg and Crunchie. Our main candy brands are 
Halls, Maynards, The Natural Confectionery Co., Bassett’s
and Trebor. We launched Trident gum in the UK in early
2007, which in its first year captured over 10% of
the market. 

We are the leading confectionery company across Africa
and the Middle East. Our main operations are in South
Africa, where we have a leading market share of over
30%. We also have significant businesses in Nigeria, 
Egypt and the Middle East. Key brands include Cadbury,
Eclairs, Bournvita, Tom Toms, Clorets and Stimorol.

31%
Share of revenue

Main markets
UK, Ireland, South Africa, Egypt, Nigeria

Main brands
Cadbury, Green & Black’s, Trident, Stimorol, Chiclets,
Bassett’s, Halls, Maynards, The Natural Confectionery Co.,
Eclairs, Tom Tom, Bournvita

Europe
We currently sell mainly candy and gum in this region.
However we have significant chocolate businesses in 
Poland, Romania and France. We have the leading 
position in the French confectionery market, the world’s
eighth largest, with a 24% market share. We have 47% of
the French gum market, principally under the Hollywood
brand. In 2007, we launched Halls in France and the brand
now has a 5% share of the candy market. 

Russia and Turkey are also important countries for us in 
this region. We have 27% of the gum market in Russia
through our Dirol brand and are also in the candy market,
with Halls, and the chocolate market, with our Cadbury
brand. We have a leading share of the candy market in
Turkey, with brands such as Jelibon and Missbon, and a
63% share of the gum market, primarily under the Trident,
First and Falim brands.

Our European headquarters are now in Rolle, 
Switzerland, at the heart of the region.

17%
Share of revenue

Main markets
France, Poland, Spain, Russia, Turkey, Greece, 
Scandinavia, Romania

Main brands
Hollywood, Halls, Wedel, Trident, Dirol, Stimorol, Jelibon,
Missbon, Poulain, First, Falim

Asia Pacific
Australia and New Zealand are our largest markets in 
the region. We have a leading position in the Australian
confectionery market – we’re No 1 for chocolate (with 
a 53% share) with a strong presence in candy. In New
Zealand we have a 56% share in chocolate. The 
main chocolate brand is Cadbury Dairy Milk. 

Other significant markets include India, China, Japan and
Thailand. Our Indian business has 71% of the chocolate
market and also sells candy under the Eclairs and Halls
brands. In Japan, the world’s fifth largest confectionery
market, we sell mainly gum under the Recaldent and
Clorets brands and are No 2 in the market, with a 20%
share. In Thailand we have 63% of the gum market and 
31% of the candy market. 

We are the second biggest confectionery company in 
this region. We also have a beverages business in Australia,
which contributes 8% of the Group’s revenues.

25%
Share of revenue

Main markets
Australia, New Zealand, India, Japan, Thailand, China,
Malaysia, Indonesia, Singapore, Philippines, South Korea

Main brands
Cadbury, Halls, Recaldent, Clorets, Eclairs, Bournvita, 
The Natural Confectionery Co., Spring Valley, Schweppes

opportunity



Ken Hanna
Chief Financial Officer

To achieve these financial goals, we have a growth and
efficiency strategy which aligns behind our focus on fewer,
faster, bigger, better. This focus is being applied to all aspects
of our business.

Driving profitable growth
Between 2004 and 2007, our organic revenue growth
averaged 6% a year, a significant increase on the previous four
years, when Cadbury’s confectionery growth averaged less
than 3% and the Adams business, which we bought in 2003,
barely grew. We have significantly accelerated our growth
since 2004 by unlocking the potential of the Adams business
and by substantially increasingly our investment in innovation,
marketing and sales.

Our revenue ambition of between 4% and 6% annual organic
growth for 2008–2011 is underpinned by:
> The strength of our brands and market positions.
> The increased investment we have made in innovation,

marketing and sales.
> Our greater exposure to faster growing categories (such 

as gum) and markets (such as emerging markets).
> Healthy demand for confectionery: the market has grown

consistently at around 5% every year for the last four years.

Our revenue ambition allows for some rationalisation of our
portfolio as we redouble our efforts to grow more profitably.

Relentless focus on cost and efficiency
We recognise that we can be much more profitable by
simplifying the way we do things across all aspects of our
business. Because of the way we have organised ourselves in
the past and the number of acquisitions we have made, we
are a complex business. Our total cost base is higher and our
margins are currently below our peer group average. 

Our goal of increasing our underlying operating margins from
around 10% in 2007 to mid-teens by end 2011, has three 
core elements:
> First, a major Group-wide cost and efficiency programme

across all aspects of our business – in sales and
administration, in the supply chain, in the regions and at
the Group centre. We are aiming to reduce the complexity
in our business and minimise duplicated activities. 

> Second, improving the performance in three key
underperforming emerging markets – Russia, China 
and Nigeria.

> Third, focusing relentlessly on profitable growth and where
necessary rationalising our portfolio.

Examples of the ways in which we are simplifying our business
to reduce costs include:
> Managing our chocolate, gum and candy categories and

biggest brands on a global basis rather than on an individual
market or region basis. 

> Combining local market and regional head offices, including
in the UK where we are co-locating our central head office
team with the BIMA management team in a single office.

> Combining or clustering a number of markets into a single
commercial organisation with greater scale and lower
overall costs such as Canada and the USA.

> Outsourcing certain finance and accounting, IT and human
resource processes to specialist third-party operators.

> Reconfiguring our manufacturing network, so that more of
our production is focused in a fewer number of large-scale
plants. This will allow us to reduce costs and invest in new
state-of-the-art factories to support our growth agenda. 

Disciplined investment
Hand in hand with our focus on strong growth and higher
margins, is an even greater discipline on how we spend our
money so that we improve the returns from each pound or
dollar of capital invested in our business, while at the same
time ensuring that we invest appropriately in the business for
the longer-term. 

Our focus on fewer and bigger projects requires us to be
more disciplined in how we allocate our resources across
brands, markets and projects – choosing where to invest and
at times where not to invest, or deciding when we should
invest on our own and when it would be better to invest
alongside a partner. In 2007, for example, we extended our
partnership with Barry Callebaut, the world’s largest cocoa
processing company, to co-invest at our growing chocolate
production facility in Poland. 

We are also continuing to focus aggressively on how we
manage our working capital. Over the last four years, we 
have reduced our working capital days by over 10%, effectively
releasing over £200 million of cash. During the next few years,
the reduction in our manufacturing sites, the rationalisation of
our portfolio and external partnerships will allow us to reduce
our working capital further. 

Driving superior returns
We cannot deliver superior returns for our shareowners, 
nor can we justify continued investment in new plant and
equipment or buying new businesses, if we cannot generate
returns significantly above the cost of capital. Thus our financial
scorecard calls for the combination of strong dividend growth,
an efficient balance sheet and consistent improvements 
in ROIC.

Aligning management incentives
Our new management incentives for 2008–2011 are closely
aligned with the achievement of the financial performance
scorecard. Our annual incentive plans require a balanced
delivery of top line growth and margins, and the Long Term
Incentive Plan requires a balanced delivery of earnings growth
and improvement in ROIC.

potential

Financial performance
scorecard:
> Organic revenue growth 

of 4%–6% every year
> Total confectionery share gain
> Mid-teens trading margins 

by end 2011
> Strong dividend growth
> An efficient balance sheet
> Growth in Return on Invested

Capital (ROIC)

untapped

We believe that the business still has significant untapped
potential – both in terms of top line growth and returns. By
exploiting the strength of our leadership positions to continue
to grow our market share and significantly increase our
margins and returns, we aim to achieve our vision of becoming
the biggest and best confectionery company in the world.

Our Vision into Action (VIA) plan for 2008 to 2011 aligns the
energies and efforts of our teams around the world behind 
a number of priorities which will make the most impact 
on our revenue and margin performance.

In order to generate superior returns for our shareowners,
our VIA will deliver six financial targets, set out in our
financial performance scorecard:

Our governing objective is to deliver superior
returns to our shareowners

8%

6%

4%
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Accelerating our revenue growth
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Cadbury MarketAdams
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The Chief Executive’s Committee (CEC) reports to the Board
and is accountable for the day-to-day management of our
operations and the implementation of strategy. The CEC’s
members are the Chief Executive Officer, the president of
each region and function and the Group Strategy Director. 
This team is responsible to the Board for driving the high 
level performance of our growth, efficiency and capability
programmes as well as for resource allocation.

Committed to the highest standards
The Board is committed to the principles of good corporate
governance and to achieving high standards of business
integrity, ethics and professionalism across all our activities. 
The Board adopted a Statement of Corporate Governance
Principles on 16 February 2007 which explains the principles
that guide corporate governance for the Group and ensures
that the Group acts in the best interests of its shareowners.
The Group also has both a Financial Code of Ethics and a code
of conduct (Our Business Principles). All executive members of
the Board, the CEC, the Global Leadership Team (the executive
managers who report to CEC members) and managers are
required to confirm their compliance with Our Business
Principles every year. 

The Statement of Corporate Governance Principles, 
Financial Code of Ethics and Our Business Principles are 
all available on the Group’s website www.cadbury.com.

Being the best is as much about the way we
do things as it is about what we do. From 
our earliest days we have always sought to 
do business the right way and apply good
corporate governance.

As Sir Adrian Cadbury wrote in his seminal report 
‘The Financial Aspects of Corporate Governance’, published 
in December 1992: “[Boards] must be free to drive their
companies forwards, but exercise freedom within the 
framework of effective accountability. This is the essence 
of any system of good corporate governance.”

Meet the Board
The Board is responsible for the overall management and
performance of our business and the approval of our long-
term objectives and commercial strategy. From July 2008,
there will be ten members of the Board – three executive
directors and seven non-executive directors.

1 Sir John Sunderland, Chairman (until mid-2008)

2 Roger Carr, Deputy Chairman, then Chairman 
(from mid-2008)

3 Todd Stitzer, Chief Executive Officer

4 Ken Hanna, Chief Financial Officer

5 Bob Stack, Chief Human Resources Officer

6 Sanjiv Ahuja, Independent Non-Executive Director

7 Dr Wolfgang Berndt, Independent 
Non-Executive Director

8 Guy Elliott, Independent Non-Executive Director

9 Ellen Marram, Independent Non-Executive Director

10 Lord Patten, Independent Non-Executive Director

11 Raymond Viault, Independent Non-Executive Director

12 Henry Udow, Group Secretary

1 2 3

4 5 6

7 8 9

10 11
12



We have always sought to make our
company a great place to be. A place
where diverse people work hard, learn,
grow and progress. A place where
people love their jobs, have fun, and
collaborate in teams across geographic
and functional boundaries. A place
where we can be ourselves, and take
pride in making a real difference. A
place where performance is rewarded,
and values are non-negotiable. Ours is 
a culture firmly rooted in our core
values of performance, quality, respect,
integrity and responsibility.

to be
place
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“Go on, risk it – that’s the first thought
that came to my mind when I saw the
exciting possibility of volunteering in
Africa. I did – and what an incredible
opportunity to grow and develop!”

Mabel Fernandez
Operations Manager, 
Spain, one of the 
EarthShare volunteers 
who got a taste of life 
as a cocoa farmer on 
our annual programme.

Adrian Sia Lu 
Gum Category
Development Manager,
Middle East & Africa, and
one of the many Green
Advocates helping make
Cadbury more sustainable
from the inside out.

“Some days I don’t blow any bubbles. 
Other days I have to blow a lot. It depends
on what stage we are in the project. A
piece of gum weighs just one to seven
grams, but it’s packed with a lot of
different technology. It has to deliver a
burst of flavour, a lot of sweetness, and a
lot of tartness if it’s a fruit gum. Our team
figures out how to combine all those.”

Jesse Kiefer PhD
Vice President of Gum 
Technology and New 
Process Development, 
USA, describing his job 
as a gumologist to 
Fortune Magazine. 

“It’s a great place to work as you can
really see and experience success. 
My main goal is to achieve our sales
objectives in a market that’s like a
roller coaster. I feel I really fit and
share the same goals with the culture
of the company. In all of my roles, I’ve
behaved as if I was running my own
business, therefore I try to maximise
return on investment and deliver
against a plan. I feel aligned with the
company’s objectives.”

Javier Arriola 
Business Director
Argentina 

“I volunteered for the Red Cross because 
I admire what they do and I wanted to 
do something humanitarian. Winning this
award is a big surprise to me. It is
fantastic news – for me and the Red
Cross. I am very, very, very happy! The 
Red Cross will benefit from the prize 
to buy needed materials to better
serve the community.”

Liliane Obeid
Senior Accountant, Lebanon, 
the winner of the 2008 
Chairman’s Award for
Community Volunteering 
for her inspirational work 
with the Red Cross.

“It’s important to demonstrate
leadership and leave a legacy of
action. We can take simple steps
that can add up to a large impact if
everyone joins in. We need to leave
the planet in a good condition for
future generations.”"

“The variety of experiences and challenges on
offer are why I’m still with the company after
12 years. I started out in group audit in the UK,
then went to the USA to work in commercial
finance, then back to the UK and commercial
strategy, onto supply chain, and now to Thailand,
as Finance & IT Director for South East Asia. 
I’ve lived in three different continents, had eight
different roles, and visited over 50% of our
business worldwide. Big teams, small teams. 
A fantastic adventure both from a personal 
and professional perspective.”

Hetal Shah
Finance & IT Director
South East Asia

More of our people and partners feature throughout this
brochure. Thanks to Krishnalekha, Patti, Donna, Joan, 
Garon the Gorilla, Jaza, Lucio, Shekar, Soundarayan and Nana."
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enjoy!
Cadbury plc
Cadbury House, Uxbridge Business Park, 
Sanderson Road, Uxbridge UB8 1DH
Telephone: +44 (0) 1895 615000
Fax: +44 (0) 1895 615001

Sources: April 2008 Euromonitor; 2007 Cadbury Schweppes Report & Accounts

Forward-looking statements disclaimer:
Statements contained in this document may constitute ‘forward-looking statements’
within the meaning of Section 27A of the US Securities Act of 1933, as amended,
and Section 21E of the US Securities Exchange Act of 1934, as amended. Forward-
looking statements are generally identifiable by the use of the words “may”, “will”,
“should”, “plan”, “expect”, “anticipate”, “estimate”, “believe”, “intend”, “project”, 
“goal” or “target” or the negative of these words or other variations on these 
words or comparable terminology. Forward-looking statements involve a number
of known and unknown risks, uncertainties and other factors that could cause our
or our industry’s actual results, levels of activity, performance or achievements to 
be materially different from any future results, levels of activity, performance or
achievements expressed or implied by such forward-looking statements. Factors 
that could cause actual results to differ materially from our expectations include
international economic and political conditions; changes in laws, regulations and
accounting standards; distributor and licensee relationships and actions; effectiveness
of spending and marketing programmes; and unusual weather patterns. Cadbury plc
does not undertake publicly to update or revise any forward-looking statement that 
may be made in this document, whether as a result of new information, future 
events or otherwise. 

Although the Group believes that the expectations reflected in the forward-looking
statements are reasonable, it cannot guarantee future results, levels of activity,
performance or achievements.

© Cadbury plc 2008

The Company’s commitment to environmental issues has been reflected in the
production of this document.

The cover and text pages are printed on Revive 75 Silk paper. The composition of the
paper is 50% de-inked post consumer waste, 25% pre-consumer waste and 25% virgin
wood fibre from Sweden and Spain. It has been certified according to the rules of the
Forest Stewardship Council (FSC). It is manufactured at a mill that has been awarded
the ISO14001 certificate for environmental management. The mill uses pulps that are
elemental chlorine free (ECF) and totally chlorine free (TCF) process and the inks used
are all vegetable oil based.
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