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PART |

Item 1. Financial Information
CAMPBELL SOUP COMPANY

Consolidated Statements of Earnings

(unaudited)

(millions, except per share amounts)

Three Months Ended

Six Months Ended

February 1, January 26, February 1, January 26,
2015 2014 2015 2014
Net sales $ 223. % 2,281 4,48¢ 4,44¢
Costs and expenses
Cost of products sold 1,50¢ 1,467 2,97¢ 2,85¢
Marketing and selling expenses 24z 26¢ 48¢ 52¢
Administrative expenses 14C 142 27E 29C
Research and development expenses 27 27 56 58
Other expenses / (income) 7 3 11 14
Restructuring charges — 13 — 34
Total costs and expenses 1,922 1,92 3,80¢ 3,78(
Earnings before interest and taxes 31z 361 68C 66€
Interest expense 26 29 52 60
Interest income 1 — 2 1
Earnings before taxes 287 332 63C 607
Taxes on earnings 80 104 18¢ 19¢
Earnings from continuing operations 207 22¢ 441 40¢
Earnings from discontinued operations — 90 — 81
Net earnings 207 31¢ 441 48¢
Less: Net earnings (loss) attributable to noncdimgpinterests — ) — (8)
Net earnings attributable to Campbell Soup Company $ 207 $ 32t 441 497
Per Share — Basic
Earnings from continuing operations attributabl€ampbell Soup
Company $ 66 $ 78 1.41 1.32
Earnings from discontinued operations — .29 — .26
Net earnings attributable to Campbell Soup Company $ 66 $ 1.04 1.41 1.5¢
Dividends $ 31z % .31z .624 .62¢
Weighted average shares outstanding — basic 313 314 318 314
Per Share — Assuming Dilution
Earnings from continuing operations attributabl€tmpbell Soup
Company $ 6E $ 74 1.4C 1.32
Earnings from discontinued operations — .28 — .26
Net earnings attributable to Campbell Soup Company $ 66 $ 1.0¢ 1.4C 1.57
Weighted average shares outstanding — assuminipdilu 314 31¢€ 314 31¢€

The sum of the individual per share amounts mayaddtdue to rounding.
See accompanying Notes to Consolidated Financat®ents.




CAMPBELL SOUP COMPANY
Consolidated Statements of Comprehensive Income

(unaudited)
(millions)

Three Months Ended

February 1, 2015

January 26, 2014

Pre-tax Tax (expense) After-tax Pre-tax Tax (expense) After-tax
amount benefit amount amount benefit amount
Net earnings $ 207 $ 31¢
Other comprehensive income (loss):
Foreign currency translation:
Foreign currency translation adjustments $ (167) 1 (166) $ 117 $ 1 (11€)
Reclassification of currency translation adjustrserglized upon disposal |
business — — — (22 3 (29
Cash-flow hedges:
Unrealized gains (losses) arising during the period 32 13 (29 4 @ 3
Reclassification adjustment for (gains) lossesuidet in net earnings — — — — — —
Pension and other postretirement benefits:
Net actuarial gain (loss) arising during the period 13 5) 8 8 2 6
Reclassification of prior service credit includedniet earnings Q) — (D) (D) — (D)
Reclassification of net actuarial loss includedét earnings 24 @) 17 25 8) 17
Other comprehensive income (loss) $ (169 2 (167 $ (109 $ (7) (110
Total comprehensive income (loss) $ 46 $ 20€
Total comprehensive income (loss) attributablednaontrolling interests — @)
Total comprehensive income (loss) attributable to @npbell Soup Company $ 46 $ 21t
Six Months Ended
February 1, 2015 January 26, 2014
Pre-tax Tax (expense) After-tax Pre-tax Tax (expense) After-tax
amount benefit amount amount benefit amount
Net earnings $ 441 $ 48¢
Other comprehensive income (loss):
Foreign currency translation:
Foreign currency translation adjustments $ (2500 $ 1 (249 $ 69 $ (2) (70)
Reclassification of currency translation adjustraeetilized upon disposal |
business — — — (22 3 (29
Cash-flow hedges:
Unrealized gains (losses) arising during period 33 13 (20 1 — 1
Reclassification adjustment for (gains) lossesuidet in net earnings 1 — 1 — — —
Pension and other postretirement benefits:
Net actuarial gain (loss) arising during the period 17 (6) 11 8 2 6
Reclassification of prior service credit includedniet earnings @ — @ @ — @
Reclassification of net actuarial loss includedét earnings 48 (16) 32 47 (16) 31
Other comprehensive income (loss) $ (21¢) $ (8) (22¢) $ (36 $ (16) (52)
Total comprehensive income (loss) $ 21¢ $ 437
Total comprehensive income (loss) attributablednaontrolling interests — 9)
$ 21t $ 44€

Total comprehensive income (loss) attributable to @npbell Soup Company

See accompanying Notes to Consolidated Financigigents.




CAMPBELL SOUP COMPANY
Consolidated Balance Sheets
(unaudited)
(millions, except per share amounts)

February 1, August 3,
2015 2014
Current assets
Cash and cash equivalents $ 201 % 232
Accounts receivable, net 794 67C
Inventories 91€ 1,01¢
Other current assets 17¢ 182
Total current assets 2,09( 2,10¢
Plant assets, net of depreciation 2,257 2,31¢
Goodwill 2,271 2,43¢
Other intangible assets, net of amortization 1,13¢ 1,17¢
Other assets 14€ 87
Total assets $ 7,90 $ 8,11:
Current liabilities
Short-term borrowings $ 1,64C $ 1,771
Payable to suppliers and others 51C 527
Accrued liabilities 541 55¢
Dividend payable 10C 101
Accrued income taxes 59 37
Total current liabilities 2,85( 2,98¢
Long-term debt 2,25¢ 2,24¢
Deferred taxes 547 54¢
Other liabilities 73¢ 72¢
Total liabilities 6,38¢ 6,51(
Commitments and contingencies
Campbell Soup Company shareholders' equity
Preferred stock; authorized 40 shares; none issued — —
Capital stock, $.0375 par value; authorized 560eshassued 323 shares 12 12
Additional paid-in capital 31€ 33C
Earnings retained in the business 2,441 2,19¢
Capital stock in treasury, at cost (44%) (35€)
Accumulated other comprehensive loss (795) (569
Total Campbell Soup Company shareholders' equity 1,52¢ 1,61¢
Noncontrolling interests 12 (12
Total equity 1,51¢ 1,60:
Total liabilities and equity $ 7,90 $ 8,11:

See accompanying Notes to Consolidated Financat®ents.




CAMPBELL SOUP COMPANY
Consolidated Statements of Cash Flows

(unaudited)
(millions)

Six Months Ended

February 1, January 26,
2015 2014
Cash flows from operating activities:
Net earnings 441 48¢
Adjustments to reconcile net earnings to operatash flow
Restructuring charges — 34
Stock-based compensation 31 37
Depreciation and amortization 14¢ 14¢
Deferred income taxes 1 13
Gain on sale of business — (147
Other, net 46 44
Changes in working capital
Accounts receivable (225 @77
Inventories 71 65
Prepaid assets 3 (17)
Accounts payable and accrued liabilities (16) (42
Pension fund contributions 2 (44)
Receipts from (payments of) hedging activities 9 (22
Other (18 (29
Net cash provided by operating activities 584 362
Cash flows from investing activities:
Purchases of plant assets (249 (127)
Sales of plant assets 8 20
Business acquired, net of cash acquired — (329)
Sale of business, net of cash divested — 534
Other, net (8) 1)
Net cash provided by (used in) investing activities (249 97
Cash flows from financing activities:
Net short-term borrowings (repayments) 171 (4)
Repayments of notes payable (300 (300
Dividends paid (299 (195
Treasury stock purchases (139 (76)
Treasury stock issuances 8 7
Excess tax benefits on stock-based compensation 5 10
Contribution from noncontrolling interest — 5
Net cash used in financing activities (44¢) (559
Effect of exchange rate changes on cash (24) (15
Net change in cash and cash equivalents 31 (20¢)
Cash and cash equivalents continuing operations —eginning of period 232 333
Cash and cash equivalents discontinued operations beginning of period — 68
Cash and cash equivalents discontinued operations -end of period — —
Cash and cash equivalents continuing operations —né of period 201 292

See accompanying Notes to Consolidated Financigi@ents.




CAMPBELL SOUP COMPANY
Consolidated Statements of Equity
(unaudited)
(millions, except per share amounts)

Campbell Soup Company Shareholders’ Equity

Capital Stock

Earnings Accumulated
lssued In Treasury Additional Retained in Other
Paid-in the Comprehensive Noncontrolling Total
Shares Amount Shares Amount Capital Business Income (Loss) Interests Equity
Balance at July 28, 2013 32: % 12 1) $ (649 $ 36z % 1,772 (565) @ $ 1,21C
Contribution from noncontrolling
interest 5 5
Net earnings (loss) 497 8) 48¢
Other comprehensive income (loss) (52) (0] (52
Dividends ($.624 per share) (196) (19¢6)
Treasury stock purchased (%) (76) (76)
Treasury stock issued under
management incentive and stock opti
plans 2 66 (47) 19
Balance at January 26, 2014 32: % 12 1y $ @379 $ 31 $ 2,07¢ (616) ay $ 1,39¢
Balance at August 3, 2014 32:  $ 12 1) $ (356 $ 33C $ 2,19¢ (569) 12 $ 1,607
Net earnings (loss) 441 — 441
Other comprehensive income (loss) (22€) — (22€)
Dividends ($.624 per share) (19¢) (19¢)
Treasury stock purchased 3 (13%) (13%)
Treasury stock issued under
management incentive and stock
option plans 2 41 (19 27
Balance at February 1, 2015 32 % 12 1) $ (448 $ 31€ % 2,441 (795) 12 $ 1,51¢

See accompanying Notes to Consolidated Financat®ents.




Notes to Consolidated Financial Statements

(unaudited)

(currency in millions, except per share amounts)

1. Basis of Presentation and Significant Accounting Ricies
In this Form 10-Q, unless otherwise stated, thasetwe," "us" and "our" refer to Campbell Soup Campand its consolidated subsidiaries.

The financial statements reflect all adjustmentgiviare, in our opinion, necessary for a fair pnégon of the results of operations, financialipos,
and cash flows for the indicated periods. The aoting policies used in preparing these financiatesnents are substantially consistent with thogdies
in our Annual Report on Form IK-or the year ended August 3, 2014. The resuitsHe period are not necessarily indicative ofrégults to be expect
for other interim periods or the full year. Ourctié year ends on the Sunday nearest July 31. Tene53 weeks in 2014. There will be 52 weeks ih520

2. Recent Accounting Pronouncemen

In February 2013, the Financial Accounting StansldBdard (FASB) issued guidance for the recognitimeasurement and disclosure of ce
obligations resulting from joint and several lidtlyilarrangements for which the total amount is dix8uch obligations may include debt arrangeméeds,
settlements, and other contractual arrangements. giiidance was effective for fiscal years, andrimteperiods within those years, beginning ¢
December 15, 2013, and should be applied retraspécto all prior periods presented for applicabl#igations that existed as of the beginning effiaca
year of adoption. We adopted the guidance in tis¢ duarter of 2015. The adoption did not havenapeict on our consolidated financial statements.

In March 2013, the FASB issued guidance on the wtting for the cumulative translation adjustmenbmlerecognition of certain subsidiarie!
groups of assets within a foreign entity or of aveistment in a foreign entity. The guidance wasatife prospectively for fiscal years, and intepariod:
within those years, beginning after December 1832@e adopted the guidance in the first quarte20if5. The adoption did not have an impact or
consolidated financial statements.

In July 2013, the FASB issued guidance on the ptaten of an unrecognized tax benefit when a petating loss carryforward, a similar tax loss
a tax credit carryforward exists. The guidance ieguthe netting of unrecognized tax benefits (UTBgainst a deferred tax asset for a loss or
carryforward that would apply in settlement of unaim tax positions. Under the new standard, UTHEbhe netted against all available samésdictior
loss or other tax carryforwards that would be zgidl, rather than only against carryforwards thatcaeated by the UTBs. The guidance was effecty
fiscal years, and interim periods within those ge&ieginning after December 15, 2013, and shouldppdied prospectively to all UTBs that exist a¢
effective date. We adopted the guidance prospégtineghe first quarter of 2015. The adoption dit have a material impact on our consolidated fire
statements.

In April 2014, the FASB issued revised guidance thadifies the criteria for determining which dispds can be presented as discontinued oper
and requires additional disclosures. The guidanceffective for fiscal years beginning on or afimcember 15, 2014, and interim periods within t
years. Early adoption is permitted. We will prospesty apply the guidance to applicable transaction

In May 2014, the FASB issued revised guidance errg¢lcognition of revenue from contracts with cust@nThe guidance is designed to create gi
comparability for financial statement users aciodsistries and jurisdictions. The guidance alswireg enhanced disclosures. The guidance is eféefti
fiscal years, and interim periods within those ge&eginning after December 15, 2016. Early adapsonot permitted. The guidance permits the u:
either the retrospective or cumulative effect titéms method. We are currently evaluating the intthat the new guidance will have on our consoéc
financial statements.

3. Acquisitions

On August 8, 2013, we completed the acquisitioiKeisen Group A/S (Kelsen). The final all-cash pash price was $331Kelsen is a producer
quality baked snacks that are sold in approximaBlgountries around the world. Its primary braimdtudeKjeldsensandRoyal Dansk

For the three-month period ended January 26, 2@id Kelsen acquisition contributed $92 to Netsaed $11o Net earnings. The acquisition ¢
contributed $144 to Net sales and $11 to Net egsiiirom August 8, 2013 to January 26, 2014 .

8




The following unaudited summary information is gmeted on a consolidated pro forma basis as if #sdt acquisition had occurred on July 30, 2

Six Months Ended

January 26, 2014

Net sales $ 4,45(
Earnings from continuing operations attributabl€tmpbell Soup Company $ 417
Earnings per share from continuing operationshattable to Campbell Soup Company $ 1.3Z

The pro forma amounts include additional interete@se on the debt issued to finance the purclhasertization and depreciation expense base
the estimated fair value and useful lives of intalggassets and plant assets, and related tax®ffiwe pro forma results are not necessarily atilie of the
combined results had the Kelsen acquisition beempteted on July 30, 2012, nor are they indicatif’fiture combined results.

4. Discontinued Operation:

On October 28, 2013, subsequent to the end ofitbedquarter of 2014, we completed the sale of Buropean simple meals business to S
Investments S.a r.l., an affiliate of CVC CapitalrtPers. The all-cash preliminary sale price waB0€4or $548 , and was subject to certain ps$ing
adjustments, which resulted in a $14 reductionroteeds. We recognized a pre-tax gain of $141 (#f#&2 tax or $.2%er share) in 2014. We used
proceeds from the sale to pay taxes on the satedtae debt and for other general corporate pegos

We have reflected the results of the European simaals business as discontinued operations i@dhsolidated Statements of Earnings.

Results of discontinued operations were as follows:

Three Months Ended Six Months Ended

January 26, 2014 January 26, 2014
Net sales $ — % 137
Gain on sale of the European simple meals business $ 147 % 141
Earnings from operations, before taxes — 14
Earnings before taxes $ 147 % 15t
Taxes on earnings (57 (74)
Earnings from discontinued operations $ QN % 81
5. Accumulated Other Comprehensive Income (Los
The components of Accumulated other comprehensiv@ne (loss) consisted of the following:
Foreign Currency Pension and Total Accumulated
Translation Gains (Losses) on Cas Postretirement Benefit Comprehensive
Adjustments ® Flow Hedges? Plan Adjustments® Income (Loss)
Balance at August 3, 2014 $ 137 % 3 $ (7039 $ (569)
Other comprehensive income (loss) before reclassiéitions (249 (20 11 (25¢)
Amounts reclassified from accumulated other compreénsive
income (loss) — 1 31 32
Net current-period other comprehensive income (lo3s (249 (29 42 (226)
Balance at February 1, 2015 $ (112) $ 22 $ (661) $ (7985)

@ Included a tax expense $6 as ofFebruary 1, 201and$7 as ofAugust 3, 201-
@ Included a tax benefit $14as ofFebruary 1, 201and$1 as ofAugust 3, 201-.
® Included a tax benefit $383as ofFebruary 1, 201and$405as ofAugust 3, 201

Amounts related to noncontrolling interests werematerial.




The amounts reclassified from Accumulated otherpramensive income (loss) consisted of the following

Three Months Ended Six Months Ended
Details about Accumulated Other Comprehensive Location of (Gain) Loss Recognized in
Income (Loss) Components February 1, 2015 January 26, 2014 February 1, 2015 January 26, 2014 Earnings
(Gains) losses on cash flow hedges:
Foreign exchange forward contracts $ — 3 — 3 — % (1) Cost of products sold
Foreign exchange forward contracts Q) Q) Q) (1) Other expenses / (income)
Forward starting interest rate swaps 1 1 2 2 Interest expense
Total before ta: — — 1 —
Tax expense (benef — — — —
(Gain) loss, net of te $ — % — % 1 $ —
Pension and postretirement benefit
adjustments:
Prior service credit $ 1 $ 1 $ 1 $ @ @
Net actuarial losses 24 25 48 47 @
Total before ta 23 24 47 46
Tax expense (benef @) 8) (16) (16)
(Gain) loss, netof te $ 16 $ 16 $ 31 % 30

@ In 2014, net actuarial losses of $2re recognized in Earnings (loss) from discontthaperations as a result of the sale of the Europgaple mea
business. Excluding the net actuarial losses rkkatehe sale of the business in 2014, these immincluded in the components of net periodic i
costs (see Note 11 for additional details).

In 2014, a pre-tax loss of $22 ( $ager tax) on foreign currency translation adjusiteewas also reclassified from Accumulated othenm@hensiv
income. The loss was related to the divestituth@fEuropean simple meals business and was inclodeanings (loss) from discontinued operations.

6. Goodwill and Intangible Asset:

The following table shows the changes in the cagydmount of goodwill by business segment:

Global International

u.s. Baking Simple Meals

Simple and and U.S. Bolthouse and

Meals Snacking Beverages Beverages Foodservice Total
Balance at August 3, 2014 $ 45C $ 91€ % 115 $ 112 $ 83 $ 2,43:
Foreign currency translation
adjustments — (145 17 — — (162)
Balance at February 1, 2015 $ 45C $ 77E % 98 % 112 $ 83 $ 2,271
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The following table sets forth balance sheet infation for intangible assets, excluding goodwillbjget to amortization and intangible assets
subject to amortization:

February 1, August 3,
Intangible Assets 2015 2014
Amortizable intangible assets
Customer relationships $ 174 ¢ 17¢
Technology 40 40
Other 35 35
Total gross amortizable intangible assets $ 24¢ 3 258
Accumulated amortization (43 (35
Total net amortizable intangible assets $ 206 $ 21€
Non-amortizable intangible assets
Trademarks 93¢ 957
Total net intangible assets $ 1,13¢ % 1,17¢

Non-amortizable intangible assets consist of trat&s) which includeBolthouse Farms, PacePlum Organics, Kjeldsenand Royal Dansk Othe
amortizable intangible assets consist of recipagnts, trademarks and distributor relationships.

Amortization of intangible assets of continuing igi®ns was $9 for the six-month periods ended lyrl, 2015 and January 26, 20Xmortizatior
expense for the next 5 years is estimated to baréd@ch of the fiscal periods 2015 through 201d, $13 in 2018 and 2019. Asset useful lives ranga 6
to 20 years.

7. Business and Geographic Segment Informatic

We manage operations through djierating segments based on product type and g#ogriacation and have aggregated the operatingieets int
the appropriate reportable segment based on siedlanomic characteristics; products; productiorcesses; types or classes of customers; distrit
methods; and regulatory environment. The reportadgnents are discussed in greater detail below.

The U.S. Simple Meals segment includes the follgwpnoducts:Campbell’'scondensed and ready-to-serve sopsansorbroth and stocksPregc
pasta saucefaceMexican saucesTampbell’sgravies, pasta, beans and dinner sau®@ansorcanned poultry; anBlum Organics§ood and snacks.

The Global Baking and Snacking segment aggreghéefotiowing operating segments: Pepperidge Farokies, crackers, bakery and frozen proc
in U.S. retail; Arnott’s biscuits in Australia adgia Pacific; and as of August 8, 2013, Kelsen oemklobally.

The International Simple Meals and Beverages segaggregates the following operating segmentsratadl business in Canada and the simple r
and beverages business in Asia Pacific, Latin Atagand China.

The U.S. Beverages segment represents the U.8.betarages business, including the following prctd: V8 juices and beverages; aGampbells
tomato juice.

Bolthouse and Foodservice comprises the Bolthoasm$- carrot products operating segment, includiaghf carrots, juice concentrate and fiber
Bolthouse Farms supg@remium refrigerated beverages and refrigerateslisditessings operating segment; and the North Améodservice operati
segment. The North America Foodservice operatiggneat represents the distribution of products saskoup, specialty entrées, beverage products.
prepared foods and Pepperidge Farm products threagbus food service channels in the U.S. and @ankone of these operating segments mee
criteria for aggregation nor the thresholds forasate disclosure.

We evaluate segment performance before intereststand costs associated with restructuring aevinrealized gains and losses on comm
hedging activities are excluded from segment opeyatarnings and are recorded in Corporate expas#iese open positions represent hedges of
purchases. Upon closing of the contracts, the zeglgain or loss is transferred to segment operaarnings, which allows the segments to reflee
economic effects of the hedge without exposureuartgrly volatility of unrealized gains and loss€grtain manufacturing, warehousing and distrim
activities of the segments are integrated in otdemaximize efficiency and productivity. As a resulsset information by segment is not discre
maintained for internal reporting or used in eviihgaperformance.
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Three Months Ended Six Months Ended

February 1, January 26, February 1, January 26,
2015 2014 2015 2014
Net sales
U.S. Simple Meals $ 867 $ 894 $ 1,798 % 1,75¢
Global Baking and Snacking 64C 63¢ 1,267 1,24¢
International Simple Meals and Beverages 194 213 38:¢ 40€
U.S. Beverages 16¢ 17€ 337 34¢
Bolthouse and Foodservice 364 35¢ 707 68¢
Total $ 223¢ % 2,281 % 4,48¢ % 4,44¢
Three Months Ended Six Months Ended
February 1, January 26, February 1, January 26,
2015 2014 2015 2014
Earnings before interest and taxes
U.S. Simple Meals $ 17¢ % 214 % 41z  $ 42t
Global Baking and Snacking 107 88 197 16€
International Simple Meals and Beverages 26 38 42 58
U.S. Beverages 20 31 46 55
Bolthouse and Foodservice 26 36 48 65
Corporate? (37) (33) (65) (69)
Restructuring charged — (23 — (34)
Total $ 31z % 361 $ 68C $ 66€

@ Represents unallocated corporate expenses. Resingetelated costs of $2 and a loss ofodforeign exchange forward contracts related éostile ¢
the European simple meals business were includégtisix-month period ended January 26, 2014 .
@ See Note 8 for additional informati

Our global net sales based on product categorgeasafollows:

Three Months Ended Six Months Ended
February 1, January 26, February 1, January 26,
2015 2014 2015 2014
Net sales
Simple Meals $ 1,29C $ 1,32¢ % 2,601 $ 2,56¢
Baked Snacks 66¢ 67C 1,33: 1,31¢
Beverages 27¢ 282 55€ 56¢
Total $ 223t % 2,281 $ 4,48¢ $ 4,44¢

Simple Meals include condensed and readgeiore soups, broths, sauces, carrot productsgeedited salad dressings and Plum foods and srizaksc
Snacks include cookies, crackers, biscuits and dthleed products.

8. Restructuring Charges

2014 Initiatives

In 2014, we implemented initiatives to reduce oeexhacross the organization, restructure manufagtand streamline operations for our soup
broth business in China and improve supply chdinieficy in Australia. Details of the 2014 initieéis include:

e We streamlined our salaried workforce in Nortmetica and our workforce in the Asia Pacific regidwpproximately 250positions wer
eliminated.
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e Together with our joint venture partner Swire Padifimited, we agreed to restructure manufactuidng streamline operations for our soup
broth business in China. As a result, certain asgete impaired, and approximately 100 positionsevediminated.

< In Australia, we implemented an initiative to impeosupply chain efficiency by relocating productifsom our biscuit plant in Marleston
Huntingwood. The relocation will continue throudite tsecond quarter of 2016 and will result in theielation of approximately 90 positions.

« We implemented an initiative to reduce overhaaabss the organization by eliminating approxinya& positions. The actions will be comple
in 2015.

In 2014, we recorded a restructuring charge of $ &2 after tax or $.1per share in earnings from continuing operatiotrébatable to Campbell Sol
Company) related to the 2014 initiatives. Of theoants recorded in 2014, $33 ( $18 after tax or $@6share in earnings from continuing operal
attributable to Campbell Soup Company) was recondéke six-month period ended January 26, 2014udmary of the préax costs and remaining cc
associated with the 2014 initiatives is as follows:

Recognized Remaining

Total as of Costs to be

Program February 1, 2015 Recognized
Severance pay and benefits $ 42 $ 41y $ 1
Asset impairment 12 12 —
Other exit costs 2 Q) 1
Total $ 56 $ 54 $ 2

Of the aggregate $56 of pre-tax costs, approximakédB represent cash expenditures. In additioneweect to invest approximately $6 capita
expenditures, primarily to relocate biscuit produttand packaging capabilities, of which approxiehatl has been invested as of February 1, 200/
expect the remaining aspects of the 2014 initiatteebe completed through 2016.

A summary of the restructuring activity and relateserves associated with the 2014 initiativesehtrrary 1, 2015 is as follows:

Six Months Ended
February 1, 2015

Foreign Currency Accrued
Accrued Balance at Cash Translation Balance at
August 3, 2014 Charges Payments Adjustment February 1, 2015
Severance pay and benefits $ 28 % — % 13 $ 2 $ 13
A summary of restructuring charges incurred to éatociated with segments is as follows:
u.s. International
Simple Global Baking Simple Meals U.S. Bolthouse and

Meals and Snacking and Beverages Beverages Foodservice Corporate Total
Severance pay and benefits $ 7 $ 23 % 6 $ 2 % 2 % 1 3 41
Asset impairment 1 — 11 — — — 12
Other exit costs — — 1 — — — 1
$ 8 $ 23 % 18 % 2 % 2 % 1 % 54

We expect to recognize additional pre-tax costapgroximately $2 by segment as follows: U.S. Siniéls - $1 and Global Baking and Snacking -
$1 . Segment operating results do not includeuettring charges as segment performance is evdleatduding such charges.

2013 Initiatives

In 2013, we implemented initiatives to improve sypghain efficiency, expand access to manufactuang distribution capabilities and reduce ci
Details of the 2013 initiatives include:

« We implemented initiatives to improve our U.S. dypghain cost structure and increase asset ufiizadcross our U.S. thermal plant netw
including closing our Sacramento, California, thahplant, which produced soups, sauces and beverage closure resulted in the eliminatio
approximately 700 fultime positions and was completed in phases. Mo#teopositions were eliminated in 2013 and openaticeased in Augt
2013. We shifted the majority of
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Sacramento's soup, sauce and beverage productimur imvermal plants in Maxton, North Carolina; Negom, Ohio; and Paris, Texas. We
closed our South Plainfield, New Jersey, spice tphahich resulted in the elimination of Z¥sitions. We consolidated spice production a
Milwaukee, Wisconsin, plant in 2013.

* In Mexico, we entered into commercial arrangetnevith thirdparty providers to expand access to manufactumagdsstribution capabilities. Tl
third-party providers produce and distribute our bevesageups, broths and sauces throughout the Mexitarket. As a result of the
agreements, we closed our plant in Villagran, Mexand eliminated approximately 260 positions mfifst quarter of 2014.

« We implemented an initiative to improve our Peppgei Farm bakery supply chain cost structure byirgdosur plant in Aiken, South Carolina. 1
plant was closed in May 2014. We shifted the mgjasf Aiken's bread production to our bakery plant.akeland, Florida. Approximately1C
positions were eliminated as a result of the ptéogure.

e We streamlined our salaried workforce in U.Sn@e Meals, North America Foodservice and U.S. Bayes by approximately #fbsitions. Thi
action was substantially completed in August 2013.

In 2014, we recorded a restructuring charge ofebated to the 2013 initiatives. In addition, appnoately $3of costs related to the 2013 initiati'
were recorded in Cost of products sold, represgrither exit costs. The aggregate afterimpact of restructuring charges and relatedscacorded i
2014 was $3, or $.01 per share. Of the amountsded in 2014, a restructuring charge of $1 wasrdsd in the six-month period ended January 264201
and approximately $2 of costs related to thes@tnies were recorded in Cost of products soldrgegnting other exit costs. The aggregate &dteimpac
of restructuring charges and related costs recomidbe six-month period ended January 26, 2014 $2as or $.01lper share. In 2013, we recorde
restructuring charge of $51 . In addition, appraadiety $910of costs related to these initiatives were recolide2D13 in Cost of products sold, represer
accelerated depreciation and other exit costs.abigeegate after-tax impact of restructuring chaegesrelated costs recorded in 2013 was $90 2& kI
share. A summary of the pre-tax costs and remairiists associated with the 2013 initiatives isodlews:

Recognized Remaining

Total as of Costs to be

Program February 1, 2015 Recognized
Severance pay and benefits $ 3B % 35 $ =
Accelerated depreciation/asset impairment 99 (99 —
Other exit costs 14 (12 2
Total $ 148 $ (14€) $ 2

Of the aggregate $148 of pre-tax costs, approxin&46 represent cash expenditures. In additionewgect to invest approximately $81 capita
expenditures, primarily to relocate and refurbidieserage filling and packaging line, and relodatsad production, of which approximately 28 bee
invested as of February 1, 2015 . We expect thairéng aspects of the 2013 initiatives to be coneglén 2015.

A summary of the restructuring activity and relateserves associated with the 2013 initiativesatrrary 1, 2015 is as follows:

Six Months Ended
February 1, 2015

Accrued
Accrued Balance at Cash Balance at
August 3, 2014 Charges Payments February 1, 2015
Severance pay and benefits $ 3 % — % @ $ 1
A summary of restructuring charges and relatedsdostirred to date associated with segments igliasvk:
U.S. International
Simple Global Baking Simple Meals U.S. Bolthouse and

Meals and Snacking and Beverages Beverages Foodservice Total
Severance pay and benefits $ 18 3 2 % 5 % 7 $ 2 % 35
Accelerated depreciation/asset impairment 64 10 3 22 — 99
Other exit costs 7 2 1 2 — 12
$ 9N 3 14 3 9 3 31 % 2 14¢€

We expect to recognize additional pre-tax costapgroximately $2n the Global Baking and Snacking segment. Segropatating results do r
include restructuring charges as segment perforeanevaluated excluding such charges.
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9. Earnings per Share

For the periods presented in the Consolidated i8taits of Earnings, the calculations of basic ERSEPS assuming dilution vary in that the weig
average shares outstanding assuming dilution iedine incremental effect of stock options and osiherebased payment awards, except when such
would be antidilutive. There were no antidilutiteck options for the three-month and six-monthqesiended February 1, 2015 and January 26, 2014 .

10. Noncontrolling Interests

We own a 60%ontrolling interest in a joint venture formed wiBwire Pacific Limited to support the developmehbor soup and broth busines:
China. The joint venture began operations on Jaridar2011. In the three-month period ended Jan2@rR014, together with our joint venture partr
we agreed to restructure manufacturing and streanolperations for our soup and broth business inaCirhe aftettax restructuring charge attributable
the noncontrolling interest was $5 . See also 8ote

We also own a 70% controlling interest in a Malapsiood products manufacturing company.

The noncontrolling interests’ share in the net iegs (loss) was included in Net earnings (lossjilattable to noncontrolling interests in
Consolidated Statements of Earnings. The noncdingointerests in these entities were included otal equity in the Consolidated Balance Sheet:
Consolidated Statements of Equity.

11. Pension and Postretirement Benefi

We sponsor certain defined benefit pension pladspastretirement benefit plans for employees. Carepts of benefit expense were as follows:

Three Months Ended Six Months Ended
Pension Postretirement Pension Postretirement
February 1, January 26, February 1, January 26, February 1, January 26, February 1, January 26,
2015 2014 2015 2014 2015 2014 2015 2014
Service cost $ 7 $ 1 $ 1 3 — % 14 $ 21 % 1 3 1
Interest cost 26 28 4 5 53 58 8 9
Expected return ¢
plan assets (43 (44) — — (87) (89 — —
Amortization of
prior service credi — — Q) Q) — — Q) @
Recognized net
actuarial loss 21 1¢ 3 4 42 38 6 7
Net periodic
benefit expense $ 1 3 14 3 7 $ 8 $ 22 3 28 $ 14 3 16

No contributions are expected to be made to U.8sipa plans in 2015. Contributions to non-U.S. mmplans during the six-monfberiod ende
February 1, 2015 were $2 . Contributions to non:lgefision plans during the remainder of the yemeapected to be approximately $2 .

12. Financial Instruments

The principal market risks to which we are exposegichanges in foreign currency exchange ratesgisttrates, and commodity prices. In additior
are exposed to equity price changes related tainedeferred compensation obligations. In ordemtmage these exposures, we follow establishe:
management policies and procedures, including figeafi derivative contracts such as swaps, optimna/ards and commaodity futures. These derive
contracts are entered into for periods consistétht the related underlying exposures and do nostitoiie positions independent of those exposuresdy
not enter into derivative contracts for speculafneposes and do not use leveraged instrumentsd€ivative programs include instruments that dy
and others that do not qualify for hedge accourttiegtment.

Concentration of Credit Risk

We are exposed to the risk that counterpartieetivative contracts will fail to meet their contraal obligations. To mitigate counterparty credk|
we enter into contracts only with carefully selectieading, creditvorthy financial institutions, and distribute cantts among several financial instituti
to reduce the concentration of credit risk. We dbhave credit-risk-related contingent featuresun derivative instruments as of February 1, 20D&iring
2014, our largest customer accounted for approxiy&t9% of consolidated net sales. We closely monitor ¢regk associated with counterparties
customers.
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Foreign Currency Exchange Risk

We are exposed to foreign currency exchange risite to our international operations, includinghienctional currency intercompany debt and
investments in subsidiaries. We are also exposéaréign exchange risk as a result of transactiorsirrencies other than the functional currencgetair
subsidiaries. Principal currencies hedged inclideGanadian dollar, Australian dollar and U.S. atolWe utilize foreign exchange forward purchasd
sale contracts, as well as cross-currency swapkedge these exposures. The contracts are eits@ndéed as cadtow hedging instruments or ¢
undesignated. We hedge portions of our forecasteigh currency transaction exposure with foreigchange forward contracts for periods typicallyta
18 months. To hedge currency exposures relatattdoccompany debt, foreign exchange forward purchasesale contracts, as well as croggency swa
contracts, are entered into for periods consiskéttit the underlying debt. As of February 1, 20k%qgss-currency swap contracts mature between @@nd
months . The notional amount of foreign exchangwdod and cross-currency swap contracts accoumtedst cash-flow hedges was $45abruary 1
2015 and $58 at August 3, 201%he effective portion of the changes in fair wabn these instruments is recorded in other corepsate income (loss) a
is reclassified into the Consolidated StatementEarhings on the same line item and the same péariadich the underlying hedged transaction af
earnings. The notional amount of foreign exchamgedrd and cross-currency swap contracts that arelesignated as accounting hedges was $4t9
$561 at February 1, 2015 and August 3, 2014 , otispdy.

Interest Rate Risl

We manage our exposure to changes in interest bgteptimizing the use of variable-rate and fixate debt and by utilizing interest rate swag
order to maintain our variable-to-total debt ratiphin targeted guidelines. Receive fixed rate/pgayiable rate interest rate swaps are accountedsféair-
value hedges. We manage our exposure to intetesvotility on future debt issuances by enteiimg forward starting interest rate swaps to lackhie
rate on the interest payments related to anticibdédbt issuances. These pay fixed rate/receivablarrate forward starting interest rate swapsaceunte
for as cashlow hedges. The effective portion of the changegair value on these instruments is recorded ireotomprehensive income (loss) an
reclassified into the Consolidated Statements ohiBgs over the life of the debt. The notional amoof outstanding forward starting interest rateags
totaled $550 at February 1, 2015 , of which $23&tes to an anticipated issuance in 2015 and $8@fes to an anticipated issuance in 2018. Thiemed
amount of outstanding forward starting interest waps totaled $250 at August 3, 2014 .

Commodity Price Risk

We principally use a combination of purchase orderd various short- and lorigrm supply arrangements in connection with theclpase of ra
materials, including certain commodities and adtizal products. We also enter into commodity fegjroptions and swap contracts to reduce the iyl
of price fluctuations of diesel fuel, wheat, soyedl, natural gas, aluminum, dairy, cocoa and carhich impact the cost of raw materials. Commc
futures, options, and swap contracts are eitheowated for as casfiew hedges or are not designated as accountingdsedNe hedge a portion
commodity requirements for periods typically upl® months. There were no commodity contracts adedufor as cash-flow hedges askafbruary 1
2015 or August 3, 2014 . The notional amount of ity contracts not designated as accounting ledges $101 at February 1, 2015 and $a#6
August 3, 2014 .

Equity Price Risk

We enter into swap contracts which hedge a podfoexposures relating to certain deferred compé@nsatbligations linked to the total return of
capital stock, the total return of the Vanguardtitngonal Index, and the total return of the Vamgi Total International Stock Index. Under tt
contracts,we pay variable interest rates and rededm the counterparty either the total returroan capital stock; the total return of the Standaréoor'
500 Index, which is expected to approximate thal taturn of the Vanguard Institutional Index; be total return of the iShares MSCI EAFE Index,ah
is expected to approximate the total return of\fla@eguard Total International Stock Index. Thesetrmmts were not designated as hedges for accol
purposes and are entered into for periods typicadlyexceeding 12 months. The notional amount@fcontracts were $56 as of February 1, 2816
August 3, 2014 .
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The following table summarizes the fair value ofigative instruments on a gross basis as recoml#itei Consolidated Balance Sheets dsedfruary 1
2015 and August 3, 2014 :

February 1, August 3,
Balance Sheet Classification 2015 2014
Asset Derivatives
Derivatives designated as hedges:
Foreign exchange forward contracts Other current assets $ 3 % 1
Forward starting interest rate swaps Other current assets — 11
Total derivatives designated as hedges $ 3 % 12
Derivatives not designated as hedges:
Commodity derivative contracts Other current assets $ — % 2
Cross-currency swap contracts Other current assets 4 —
Deferred compensation derivative contracts Other current assets 1 —
Foreign exchange forward contracts Other curresets 10 1
Cross-currency swap contracts Other assets 36 —
Total derivatives not designated as hedges $ 51 $ 3
Total asset derivatives $ 54 % 15
February 1, August 3,
Balance Sheet Classification 2015 2014
Liability Derivatives
Derivatives designated as hedges:
Foreign exchange forward contracts Accrued liabilities $ — % 1
Forward starting interest rate swaps Accrued |ligds 15 —
Forward starting interest rate swaps Other liabilities 23 —
Total derivatives designated as hedges $ 38 % 1
Derivatives not designated as hedges:
Commodity derivative contracts Accrued liabilities $ 20 % 10
Cross-currency swap contracts Accrued liabilities — 1
Deferred compensation derivative contracts Acctigdlities 1 3
Foreign exchange forward contracts Accrued liabilities 2 2
Commodity derivative contracts Other liabilities — 1
Cross-currency swap contracts Other liabilities = 5
Total derivatives not designated as hedges $ 23 % 22
Total liability derivatives $ 61 $ 23

We do not offset the fair values of derivative &ssad liabilities executed with the same countegyphat are generally subject to enforceable ng
agreements. However, if we were to offset and btioe asset and liability balances of derivativesaaet basis, the amounts presented in the Cdasex
Balance Sheets as of February 1, 2015 and Aug2§t13}, would be adjusted as detailed in the follgnable:

February 1, 2015

Gross Amounts Not
Offset in the

August 3, 2014

Gross Amounts Not
Offset in the

Gross Amounts
Presented in the
Consolidated

Consolidated
Balance Sheet
Subject to Netting

Gross Amounts
Presented in the
Consolidated

Consolidated
Balance Sheet
Subject to Netting

Derivative Instrument Balance Sheet Agreements Net Amount Balance Sheet Agreements Net Amount
Total asset derivatives $ 54 % (40 $ 14 3 15 % 4 $ 11
Total liability derivatives $ 61 $ (40 $ 21 % 23 % 4 $ 19
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We do not offset fair value amounts recognizedefarhangaraded commodity derivative instruments and castgmaccounts executed with the s:
counterparty that are subject to enforceable retigreements. We are required to maintain cashimaegounts in connection with funding the settlat
of open positions. At February 1, 2015 and August@l4 , a cash margin account balance of $24 add #espectively, was included in Other cur
assets in the Consolidated Balance Sheets.

The following tables show the effect of our derivatinstruments designated as cash-flow hedgethéothree- and six-month periods enéedbruary 1
2015, and January 26, 2014 , in other compreheriisoome (loss) (OCI) and the Consolidated StatésnafrEarnings:

Total
Cash-Flow Hedge
OCI Activity
February 1, January 26,

Derivatives Designated as Cash-Flow Hedges 2015 2014
Three Months Ended
OCI derivative gain (loss) at beginning of quarter $ 4 $ 5
Effective portion of changes in fair value recogniin OCI:

Foreign exchange forward contracts 10 2

Forward starting interest rate swaps (42 2
Amount of (gain) loss reclassified from OCI to eags: Location in Earnings

Foreign exchange forward contracts Other expeh@esome) (2) (1)

Forward starting interest rate swaps Interest expense 1 1
OCI derivative gain (loss) at end of quarter $ (36 $ 9
Six Months Ended
OCI derivative gain (loss) at beginning of year $ 4 $ 8
Effective portion of changes in fair value recogniin OCI:

Foreign exchange forward contracts 13 3

Forward starting interest rate swaps (46) 2
Amount of (gain) loss reclassified from OCI to éags: Location in Earnings

Foreign exchange forward contracts Cost of pradsaoid — Q)

Foreign exchange forward contracts Other expenses / (income) Q) 2

Forward starting interest rate swaps Interest expense 2 2
OCI derivative gain (loss) at end of quarter $ (36) $ 9

Based on current valuations, the amount expectde teclassified from OCI into earnings within thext 12 months is a gain of $7The ineffectivi

portion and amount excluded from effectivenessrigstere not material.

The following table shows the effect of our derivatinstruments designated as fair-value hedgéseirConsolidated Statements of Earnings:

Amount of
Gain (Loss)
Recognized in Earnings
on Derivatives

Amount of
Gain (Loss)
Recognized in Earnings
on Hedged Item

Location of Gain (Loss) February 1, January 26, February 1, January 26,
Derivatives Designated as Fair-Value Hedges Recognized in Earnings 2015 2014 2015 2014
Three Months Ended
Interest rate swaps Interest expense $ — % — — 3 =
Six Months Ended
Interest rate swaps Interest expense $ — $ (1) — % 1
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The following table shows the effects of our ddlilv@instruments not designated as hedges in tmsdlidated Statements of Earnings:

Amount of
Gain (Loss)
Recognized in Earnings
on Derivatives

Location of Gain (Loss) Three Months Ended Six Months Ended
Derivatives not Designated as Hedges Recognized in Earnings February 1, 2015 January 26, 2014 February 1, 2015 January 26, 2014
Foreign exchange forward contracts Cost of products sold $ @ $ 3 % — % 5
Foreign exchange forward contracts Other expenses/income — 2 — 12
Commodity derivative contracts Cost of products sold (13 2 (18 —
Cross-currency swap contracts Other expenses/income 38 24 52 21
Deferred compensation derivative contract Administrative expenses 1 — 3 Q)
Total $ 28 8 31 $ 37 % 13

13. Fair Value Measurement:
Financial assets and liabilities are categorizestan the following fair value hierarchy:
* Level 1: Observable inputs that reflect quotedesifunadjusted) for identical assets or liabilitreactive market

e Level 2: Inputs other than quoted prices included.@vel 1 that are observable for the asset oilialthrough corroboration with observal
market data.

e Level 3: Unobservable inputs, which are based arestimates of assumptions that market participantdd use in pricing the asset or liabil

Fair value is defined as the exit price, or the ant¢hat would be received to sell an asset or fwaithnsfer a liability in an orderly transactioaetweel
market participants as of the measurement daten\&hailable, we use unadjusted quoted market pticegeasure the fair value and classify such itas
Level 1. If quoted market prices are not availalle, base fair value upon internally developed modeat use current marke&sed or independen
sourced market parameters such as interest rateswarency rates. Included in the fair value ofiiive instruments is an adjustment for credit
nonperformance risk.

Assets and Liabilities Measured at Fair Value orRecurring Basis

The following table presents our financial assets léabilities that are measured at fair value ae@irring basis as of February 1, 2015 , Andust 3
2014 , consistent with the fair value hierarchy:

. | Fair Value Measurements at . | Fair Value Measurements at
Fa';;/?)fue February 1, 2015 Using Fal;;/(z;lfue August 3, 2014 Using
Fair Value Hierarch Fair Value Hierarch
February 1, y August 3, y

2015 Level 1 Level 2 Level 3 2014 Level 1 Level 2 Level 3

Assets

Forward starting

interest rate

swaps®? $ — % — % — 3 — % 11 $ — % 11 $ —
Foreign exchang

{zc;rward contract: 13 . 13 . 5 . 5 .
Commodity

derivative

contractg® — — — — 2 1 1 —

Cross-currency
swap contract$ 40 — 40 — — — — _

Deferred

compensation

derivative

contracts® 1 — 1 — — — — —

Total assets at fair
value $ 54 $ — % 54 % — % 15 % 1 3 14 3 —
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Fair Value Measurements at Fair Value Measurements at

Fai;;/g#ue February 1, 2015 Using Fai;;/g#ue August 3, 2014 Using
February 1, Fair Value Hierarchy August 3, Fair Value Hierarchy
2015 Level 1 Level 2 Level 3 2014 Level 1 Level 2 Level 3

Liabilities
Forward starting
interest rate
swaps? $ 38 3 — % 38 % — % — % — % — 3 —
Foreign exchang
{grward contracts 5 . 5 . 3 . 3 .
Commodity
derivative
contractg® 2C 20 — — 11 11 — —

Cross-currency
swap contract$ — — — — 6 — 6 —

Deferred

compensation

derivative

contracts® 1 — 1 — 3 — 3 —
Deferred

compensation

obligation® 131 131 — — 122 123 — —

Total liabilities at
fair value $ 192 $ 151 $ 41 $ — 14€  $ 134 $ 12 % —

@ Based on LIBOR swap rat

@  Based on observable market transactions of sprgrey rates and forward rai

®  Based on quoted futures exchanges and on obseprates of futures and options transactions inniaeketplace
@  Based on observable local benchmarks for currendyirgerest rate

®  Based on LIBOR and equity index swap r¢

©® Based on the fair value of the participamts/estments

Fair Value of Financial Instruments

The carrying values of cash and cash equivaleotgyumts receivable, accounts payable and short-borrowings, excluding the current portiot
long-term debt, approximate fair value.

Cash equivalents of $42 at February 1, 2015 anda$4igust 3, 2014epresent fair value as these highly liquid invesite have an original matur
of three months or less. Fair value of cash eqeiualis based on Level 2 inputs.

The fair value of long-term debt, including the reunt portion of long-term debt in Short-term boriogs, was $2,397 at February 1, 2015 and $2:647
August 3, 2014 . The carrying value was $2,263eftrfrary 1, 2015 and $2,544 at August 3, 2014 .fainevalue of longterm debt is principally estimat
using Level 2 inputs based on quoted market pucgsicing models using current market rates.

14. Share Repurchase

In June 2011, our Board of Directors authorized ghechase of up to $1,0a8f our stock. This program has no expiration daieaddition to thi
publicly announced program, we also repurchaseesharoffset the impact of dilution from sharesigbunder our stock compensation plans.

During the six-month period ended February 1, 20d& repurchased 3 million shares at a cost of $X38this amount, $10@as used to repurch:
shares pursuant to our June 2011 publicly annoustede repurchase program. Approximately $6&Mained available under this program a
February 1, 2015 . During the six-month period ehdanuary 26, 2014 , we repurchased 2 million shate cost of $76 offset the impact of dilutic
from shares issued under our stock compensatias.pla

15. Stock-based Compensatio

We provide compensation benefits by issuing urimstt stock, restricted stock and restricted stagits (including timeapse restricted stock un
EPS performance restricted stock units, total $twder return (TSR) performance restricted stocktsustrategic performance restricted stock unitd
special performance restricted stock units). INS2@de issued time-lapse
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restricted stock units, EPS performance restristedk units, TSR performance restricted stock uanitd special performance restricted stock units.citl
not issue strategic performance restricted stodk im2015. In previous years, we also issuedkstmtions and stock appreciation rights.

Total pre-tax stock-based compensation expensgmexsm in Earnings from continuing operations wa8 &nd $15 for the three-montleriods ende
February 1, 2015 , and January 26, 2014 , respédgtiVax-related benefits of $6 were also recoghipe the three-month periods ended February 15201
and January 26, 2014 . Total pre-tax stock-basetpeasation expense recognized in Earnings fromireeing operations was $31 and $36 for the six-
month periods ended February 1, 2015 , and Ja26ar2014 , respectively. The pre-tax stti@dsed compensation expense recognized in Earrmiog
discontinued operations was $1 for the six-montiopeended January 26, 2014 . Tax-related bengffifd 1 and $14 were also recognized for thensontr
periods ended February 1, 2015 , and January 2B} 2@espectively. Cash received from the exerafsstock options was $8 and $7 for the signtt
periods ended February 1, 2015 , and January 28} ,2@spectively, and is reflected in cash flows fiimancing activities in the Consolidated Staters
of Cash Flows.

The following table summarizes stock option acjivs of February 1, 2015 :

Weighted-
Weighted- Average
Average Remaining Aggregate
Exercise Contractual Intrinsic
Options Price Life Value
(Options in (In years)
thousands)
Outstanding at August 3, 2014 40t $ 28.3¢
Granted — ¢ —
Exercised (300) $ 27.7¢
Terminated 3 $ 26.3¢
Outstanding at February 1, 2015 108 $ 29.91 09 $
Exercisable at February 1, 2015 108 $ 29.91 09 %

The total intrinsic value of options exercised dgrthe six-month periods ended February 1, 2018 January 26, 2014 , was $5 and $dspectively
As of January 2009, compensation related to stptioms was fully expensed. We measured the faurevaf stock options using the Bla8icholes optio
pricing model.

The following table summarizes tint@pse restricted stock units, EPS performanceictsdrstock units, strategic performance restristedk units an
special performance restricted stock units as bfuagy 1, 2015 :

Weighted-
Average
Grant-Date
Units Fair Value
(Restricted stock
units in thousands)
Nonvested at August 3, 2014 299, $ 37.6¢
Granted 1,05¢ % 42.3¢F
Vested (1,245 $ 35.5¢
Forfeited (389 $ 36.1(
Nonvested at February 1, 2015 2,42¢  $ 41.0¢

The fair value of timdapse restricted stock units, EPS performanceictsdr stock units, strategic performance restrictamtk units and spec
performance restricted stock units is determinesbfan the quoted price of our stock at the daggait. Timelapse restricted stock units are expense
a straight-line basis over the vesting period, pkéer awards issued to retiremegligible participants, which are expensed on arelecated basis. El
performance restricted stock units are expensealgnaded-vesting basis, except for awards issusgtitementeligible participants, which are expenser
an accelerated basis. There were 252 thousand &R8mance target grants outstanding at Februa?2@15 with a weighted-average gralatte fair valu
of $40.72 . Strategic performance restricted stauiks are expensed on a straifihe basis over the service period. Awards of thatsgic performant
restricted stock units are earned based upon thievament of two key metrics, net sales and EP®/tracompared to strategic plan objectives duri
two-year period for grants in 2013 and during aé¢hyear period for grants in 2014. There were B8dgandstrategic performance target grants outstar
at February 1, 2015 with a grant-date fair valu&4f.21. The actual number of EPS performance restridierkunits and strategic performance restri
stock units issued at the vesting date could rdnga either 0% or 100% and 0% to 200%espectively, of the initial grant, depending actua
performance achieved. Expense is estimated basttbgrumber of awards expected to vest.
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In 2015, we issued special performance restrictecksunits for which vesting is contingent upon tireg various financial goals and performa
milestones to support innovation and growth inities. These awards vest over a period of 2 yaadsare included in the table above. The actuabeuro
special performance awards issued at the vestitegatauld range from 0% to 150% . There were 184ighndspecial performance restricted stock L
outstanding at February 1, 2015 with a grant-daitevilue of $42.22 .

As of February 1, 2015 , total remaining unearnmtiensation related to nonvested tilmgse restricted stock units, EPS performanceictsdrstoc|
units, strategic performance restricted stock uaniis special performance restricted stock units$88s, which will be amortized over the weighieeerag
remaining service period of 1.7 years . The falugaf restricted stock units vested during themsbnth periods ended February 1, 2015 , dsmbiary 2¢
2014 , was $53 and $104 , respectively. The weijhteerage grant-date fair value of the restrictedksunits granted during the six-morghriod ende
January 26, 2014 was $39.76 .

The following table summarizes TSR performanceriaet] stock units as of February 1, 2015 :

Weighted-
Average
Grant-Date
Units Fair Value
(Restricted stock
units in thousands)
Nonvested at August 3, 2014 861 $ 38.1¢
Granted 874/  $ 43.3¢
Vested — % —
Forfeited 41 $ 40.0z
Nonvested at February 1, 2015 1,69« $ 40.81

We estimated the fair value of TSR performanceaimtet stock units at the grant date using a M@wddo simulation. Assumptions used in the M
Carlo simulation were as follows:

2015 2014

Risk-free interest rate 0.97% 0.60%
Expected dividend yield 2.91% 2.98%
Expected volatility 16.20% 15.76%
Expected term 3 years 3 years

Compensation expense is recognized on a straigitdlasis over the service period. As of Februa®015, total remaining unearned compense
related to TSR performance restricted stock unés $89 , which will be amortized over the weighéeerage remaining service period of 2.3 yedrsere
were no restricted stock units granted during 20h2 grant-date fair value of the TSR performarmstricted stock units granted during 2014 was $36.2

The excess tax benefits on the exercise of stottkrapand vested restricted stock presented asfleaeh from financing activities for the six-month
periods ended February 1, 2015, and January 28, &ére $5 and $10 , respectively.

16. Inventories

February 1, August 3,
2015 2014
Raw materials, containers and supplies $ 41C % 39¢
Finished products 50¢€ 617
Total inventories $ 9l $ 1,01¢
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17. Supplemental Cash Flow Informatior

Other cash used in operating activities for thensonth periods was comprised of the following:

February 1, January 26,
2015 2014
Benefit related payments $ (16 $ (21)
Other (2 ©)
Total $ (18) $ (29

18. Voluntary Product Recall

On November 8, 2013, we voluntarily recalled a ean§ Plum products packaged in resealable poudiersdiscovering a manufacturing defect
may cause spoilage in some pouches. In the thre¢hnperiod ended October 27, 2013, we recognizetsoaf $16 ( $11 after tax or $.Q@r share
associated with the recall, including estimatescigtomer returns and consumer rebates, costsi@ssbwith returned product and the disposal aritewr

off of inventory.
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Item 2. Management's Discussion and Analysis of Financiab@dition and Results of Operations
OVERVIEW
Description of the Compan

Unless otherwise stated, the terms "we," "us" anot"'refer to Campbell Soup Company and its codatdid subsidiaries.

We are a manufacturer and marketer of lgghlity, branded convenience food products. We ntefhe results of our operations in the follow
reportable segments: U.S. Simple Meals; Global Bakind Snacking; International Simple Meals anddBages; U.S. Beverages; and Bolthouse
Foodservice.

On August 8, 2013, we completed the acquisitiorKelsen. The final all-cash purchase price was $3dlion . See Note 3 to the Consolids
Financial Statements for additional information.

On October 28, 2013, subsequent to the end ofitbeduarter of 2014, we completed the sale of Buropean simple meals business to S
Investments S.a r.l., an affiliate of CVC CapitaktRers. The all-cash preliminary sale price wa@0&dillion , or $548 million, and was subject to cert
post-closing adjustments, which resulted in a $1#iom reduction of proceeds. We have reflected the resflthe European simple meals busine:
discontinued operations in the Consolidated Statésref Earnings. See Note 4 to the Consolidatedrigiial Statements for additional information.

On January 29, 2015, we announced plans to implemerew enterprise desidgacused mainly on product categories. Under the degign, oL
businesses will be organized in the following thneev divisions: Americas Simple Meals and Bevera@dsbal Biscuits and Snacks, and Packaged F
We also announced the presidents leading thesedivésions, effective February 1, 2015. In the cogninonths, specific plans for the new organizati
design will be developed.

We are also pursuing initiatives to reduce our<astd to streamline our organizational structure. 88 not expect significant savings from tt
initiatives in 2015.

Executive Summan
This Executive Summary provides significant hightgfrom the discussion and analysis that follows.
* Net salesdecreased 2% in the current quarter to $2.234billdue to the impact of curren

e Gross profit, as a percent of sales, decreas8@.6% from 35.7% in the yeago quarter. The decrease in gross margin wasodcest inflation
higher supply chain costs and higher promotionahdng, partly offset by productivity improvements.

» Marketing and selling expenses decreased 10$24& millionin the current quarter, primarily due to lower adiging and consumer promoti
expenses.

« The effective tax rate decreased to 27.9% inctiveent quarter from 31.3% in the yemge quarter, primarily due to the favorable resotubf ar
intercompany pricing agreement between the U.S Garthda.

« Earnings per share from continuing operationsev66 for the current quarter compared to $.7thanyear-ago quarter. The yeage quarte
included expenses of $.02 per share from itemsdétimpgacomparability as discussed below.

Earnings from continuing operations attributable t€ampbell Soup Compar
The following items impacted the comparability afeings and earnings per share:

« In 2014, we implemented initiatives to streamline salaried workforce in North America and our wiorke in the Asia Pacific region; restruct
manufacturing and streamline operations for ourpsand broth business in China; improve supply cledfitiency in Australia; and redu
overhead across the organization. In the secondeguzf 2014, we recorded a pi@e¢ restructuring charge of $13 million ($5 milliafter tax o
$.02 per share) related to the 2014 initiatives J@ar-todate 2014 impact was $33 million ($18 million aftex or $.06 per share) related to
2014 initiatives;

e In 2013, we implemented initiatives to improve &liS. supply chain cost structure and increase agsiegation across our U.S. thermal pl
network; expand access to manufacturing and digtab capabilities in Mexico; improve our Peppegdgarm bakery supply chain cost struct
and reduce overhead in North America. In the finsarter of 2014, we recorded a pre-tax restrugjucinarge of $1 million and restructuring-
related costs of $2 million in Cost of productsds@ggregate impact of $2 million after tax or $p@&t share) related to the 2013 initiatives; and

e On October 28, 2013, we completed the sale osouple meals business in Europe. In the firstrigmaf 2014, we recorded a loss&% million
($6 million after tax or $.02 per share) on foreahange forward contracts used to hedge the @tdsdeom the sale of the European simple n
business. The loss was included in Other expeirsesidition, we recorded tax expense of $7 milliB2 per share) associated with the sale ¢
business.
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The items impacting comparability are summarizddwe

(Millions, except per share amounts)

Earnings from continuing operations attributabl€ampbell Soup Company

Restructuring charges and related costs

(Millions, except per share amounts)

Earnings from continuing operations attributabl€ampbell Soup Company

Restructuring charges and related costs
Loss on foreign exchange forward contracts
Tax expense associated with sale of business

Impact of items on earnings from continuing operagi

Earnings from continuing operations were $207 omll{ $.66 per share) in the current quarter,

Three Months Ended

February 1, 2015

January 26, 2014

Earnings EPS Earnings EPS
Impact Impact Impact Impact
$ 207 $ 6E $ 23 % .74
$ — 3 — 3 5 $ (.02)
Six Months Ended
February 1, 2015 January 26, 2014
Earnings EPS Earnings EPS
Impact Impact Impact Impact
$ 441  $ 1.4C $ 41€ $ 1.3Z
$ — 3 — 3 (200 $ (.06)
— — (6) (.02)
— — () (.02
$ — 3 — 33 ¢ (.10

coathtw $235 million ( $.74 per share) in the year-

ago quarter. After adjusting for items impactingngarability, earnings decreased primarily due tioveer gross margin percentage and the impa

currency translation, partially offset by lower keting expenses and a lower effective tax rate.

Earnings from continuing operations were $441 omll{ $1.40 per share) in the six-month period erféigloruary 1, 2015 , compared$416 millior
( $1.32 per share) in the yeago period. After adjusting for items impacting @amability, earnings decreased primarily due t@wer gross marg
percentage and the impact of currency translapantially offset by an increase in sales, lower kating expenses, a lower effective tax rate ancet

interest expense.

We sold our European simple meals business on ©cg#) 2013. See "Discontinued Operations" for tatthl information.

SECOND-QUARTER DISCUSSION AND ANALYSIS
Sales

An analysis of net sales by reportable segmerv]

(Millions)

U.S. Simple Meals

Global Baking and Snacking

International Simple Meals and Beverages
U.S. Beverages

Bolthouse and Foodservice
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Three Months Ended

February 1, 2015 January 26, 2014 % Change
$ 867 $ 894 (3)%
64C 63¢ —
194 215 9)
16¢ 17¢ 4)
364 35¢ 1
$ 2,23¢ % 2,281 2)%




An analysis of percent change of net sales by tabler segment follows:

Global International
U.S. Baking Simple Meals

Simple and and u.s. Bolthouse and

Meals Snacking @ Beverages Beverages Foodservice Total
Volume and Mix (2)% 4% —% (2)% 2% 1%
Price and Sales Allowances — 2 — 1 — 1
Increased Promotional Spendifig Q) 2) 2) 3) — 2)
Currency — 3) ) — Q) )

(3)% —% (9)% )% 1% )%

@ Represents revenue reductions from trade promatidnconsumer coupon redemption progr.
@ Sum of the individual amounts does not add duedading

In U.S. Simple Meals, sales decreased .3Bollowing a strong first quarter, U.S. soup salesreased 6%, primarily due to movements in e
inventory levels. The first quarter benefited franstrong seasonal séfi-and later timing of the quarter end relativeiie Thanksgiving holiday. Furtt
details of U.S. soup include:

e Sales ofcampbell’'scondensed soups decreased 11%, with declineshrelating and cooking varieti
» Sales of ready-tserve soups were comparable to prior \

e Broth sales decreased 4%, primarily due to deslin canned broth, partially offset by gainssamicallypackaged brot
Sales of other simple meals increased 6%, drivegrbwth in PlumPrego pasta sauces andampbell'sdinner sauces.

In Global Baking and Snacking, sales were compatatthe prior year. Sales of Pepperidge Farm pradacteased as volume gains were partly ¢
by higher promotional spending to remain competitiWithin Pepperidge Farm, sales gains in craclessh bakery products and cookies were partlyed
by sales declines in frozen products and stuffBegjes of Arnott's products increased as volumesgaitndonesia and Australia, as well as highdimgs
prices, were partly offset by the impact of curgeand higher promotional spending. Kelsen salesedsed primarily due to the timing of the quartt
relation to the Chinese New Year.

In International Simple Meals and Beverages, sdéseased 9% primarily due to the impact of currency. Excluglithe impact of currency, sa
declined in Latin America and the Asia Pacific mgivhile sales in Canada were comparable to thoe peiar.

In U.S. Beverages, sales decreased 4% , primaréytal declines iv8 V-Fusionbeverages, partly offset by gains\i8 Splastbeverages. Promotior
spending increased due in part to new productdoirtion costs.

In Bolthouse and Foodservice, sales increased TBe increase was due to gains in Bolthouse praméirigerated beverages and salad dressing
North America Foodservice, partially offset by dees in Bolthouse carrots, juice concentrate apekrf

Gross Profit

Gross profit, defined as Net sales less Cost adymts sold, decreased by $86 million in 2015 frdi£ As a percent of sales, gross profit decre
from 35.7% in 2014 to 32.6% in 2015 . The 3.1 -patage-point decrease in gross margin percentag@li’m was due to the following factors:

Margin Impact

Cost inflation, supply chain costs and other factor (3.6)%
Higher level of promotional spending (1.0)
Mix (0.2)
Higher selling prices 0.4
Productivity improvements 1.3
(3.1)%

Cost inflation, supply chain costs and other factod a negative impact of 3.6 percentage poirdsaame the key factors in the decline in grossipesf
percent of sales. Costs were negatively impactenhftgtion in ingredients and packaging materi&ligher manufacturing costs and higher transport
costs. Increases in meats, tomatoes, dairy, sesl| chocolate and losses
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on open commodity hedges contributed to cost inftatwhich had the largest negative impact. In Ndkmerica, manufacturing costs were higher dt
part to increased use of ceanufacturers to meet demand and an equipmenteiriagne of our plants. We also incurred highendpmrtation costs
improve customer service. In addition, the curngzar margin reflected the adverse impact of cugrenovements on input costs in our internati
businesses.

Marketing and Selling Expense

Marketing and selling expenses as a percent of sedee 10.8% in 2015 and 11.7% in 2014 . Markeding selling expenses were $242 millior201t
compared to $268 million in 2014 , a decrease &f 10The decrease was primarily due to to lower adsieg and consumer promotion exper
(approximately 8 percentage points) and the imphactirrency translation (approximately 2 percentagiats). In the current year, we had lower adsert
expenses primarily in U.S. Simple Meals and PepgerFarm.

Administrative Expense

Administrative expenses as a percent of sales &% in 2015 and 6.2% in 2014 . Administrative exges decreased 1% in 2015 from 2014
primarily due to lower pension and other benefpenses (approximately 2 percentage points); costgafrom restructuring initiatives (approximatel
percentage point) and the impact of currency teditsl (approximately 1 percentage point), partiaffset by higher londerm incentive compensati
costs (approximately 4 percentage points).

Operating Earnings
Segment operating earnings decreased 14% in 2046X014 .

An analysis of operating earnings by segment fatow

Three Months Ended

(Millions) February 1, 2015 January 26, 2014 % Change

U.S. Simple Meals $ 7¢ $ 214 (21)%

Global Baking and Snacking 107 88 22

International Simple Meals and Beverages 26 38 (32)

U.S. Beverages 2C 31 (35)

Bolthouse and Foodservice 26 36 (28)
34¢ 407 14)%

Unallocated corporate expenses (37 33

Restructuring chargé® — 13

Earnings before interest and taxes $ 31z % 361

@ See Note 8 to the Consolidated Financial Statenfentsiditional information on restructuring chas,

Earnings from U.S. Simple Meals decreased 2p¥marily due to cost inflation and higher supphain costs, as well as sales declines, partebff
productivity improvements and lower marketing exgeEn

Earnings from Global Baking and Snacking increa@® , primarily due to sales volume gains, higher sgllprices, lower marketing expenses
productivity improvements, partially offset by ieased promotional spending, cost inflation andrttpact of currency translation.

Earnings from International Simple Meals and Begesadecreased 32%primarily due to cost inflation, the adverse iroipaf currency movements
input costs and the impact of currency translation.

Earnings from U.S. Beverages decreased 3p#imarily due to increased promotional spendaugt inflation and higher supply chain costs, awdel
sales volume, partially offset by productivity impements.

Earnings from Bolthouse and Foodservice decrea88é ,2due to a lower gross margin percentage, includive impact of higher carrot co
attributable in part to adverse weather, and higldeninistrative expenses as the prior year bedefitan a reduction in longerm incentive compensati
costs.

Interest Expense¢

Interest expense decreased to $26 million in 26drs $29 million in 2014, reflecting lower levels débt.
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Taxes on Earnings

The effective tax rate was 27.9% in 2015, comp&oe81.3% in 2014. The prigrear quarter included a tax benefit of $3 milliom $13 million o
restructuring charges. The remaining decrease wamfily due to the favorable resolution of an netampany pricing agreement between the U.S
Canada.

SIX-MONTH DISCUSSION AND ANALYSIS
Sales

An analysis of net sales by reportable segmeriv]

Six Months Ended

(Millions) February 1, 2015 January 26, 2014 % Change
U.S. Simple Meals $ 1,79¢ $ 1,754 2%
Global Baking and Snacking 1,267 1,24¢ 2
International Simple Meals and Beverages 38¢ 40€ (6)
U.S. Beverages 337 34¢ 3)
Bolthouse and Foodservice 707 68¢ 3

$ 4,48¢ $ 4,44¢ 1%

An analysis of percent change of net sales by tabler segment follows:

Global International
U.S. Baking Simple Meals
Simple and and u.s. Bolthouse and
Meals Snacking Beverages Beverages Foodservice Total
Volume and Mix 2% 5% 2% (2)% 3% 3%
Price and Sales Allowances — 1 — 1 — —
Increased Promotional Spendifig — 3 Q) 2) — (D)
Currency — (2) (6) — — 1)
Net Accounting?® — — Q) — — —
Acquisitions — 1 — — — —
2% 2% (6)% (3)% 3% 1%

1)

Represents revenue reductions from trade promatidnconsumer coupon redemption progr.
@)

Beginning in 2014, revenue in Mexico is presentecamet accounting basis in connection with a naesiness model under which the cost of ce
services provided by the company's suppliers iedetgainst revenue.

In U.S. Simple Meals, sales increased 2% . U.S sales were comparable to the year-ago periothéuetails of U.S. soup include:
» Sales ofCampbell’'scondensed soups decreased 3%, with declines irelatitig and cooking varietir
e Sales of ready-to-serve soups were comparaltetgearago period as lower volume was offset by lower mthomal spending

« Broth sales increased 7% due to gains in assiytipackaged broth, partially offset by declines inrezohbrott
Sales of other simple meals increased 10%, priynduié to growth in PlunRregopasta sauces a@hmpbell'sdinner sauces.

In Global Baking and Snacking, sales increased &dles of Arnott's products increased as voluniesga Australia and Indonesia, as well as hi
selling prices, were partly offset by the impactcafrency and higher promotional spending. Peppgerigarm sales were comparable to the prior ye
volume gains were offset by higher promotional sleg to remain competitive. Within Pepperidge Fasales gains in fresh bakery products and co
were offset by declines in frozen products. Theu@gtion of Kelsen on August 8, 2013, early in 20ako contributed to the sales growth.

In International Simple Meals and Beverages, saé¢eseased 6%primarily due to the impact of currency. Excluglithe impact of currency, gains
Canada and the Asia Pacific region were partlyedffy declines in Latin America. Excluding the irapaf currency, sales increased in Canada duew
product launches and higher levels of promotiontiVly. Sales declined in Latin America due infparthe impact of presenting revenue on a netsbasi
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In U.S. Beverages, sales decreased 3% , primaréyta declines iv8 V-Fusionbeverages and8 vegetable juice, partly offset by gains\v8 Splas
beverages.

In Bolthouse and Foodservice, sales increasedd@&sto an increase in Bolthouse premium refrigdréieverages and salad dressings and in
America Foodservice, partially offset by decline®olthouse carrots.

Gross Profit

Gross profit, defined as Net sales less Cost dymts sold, decreased by $80 million in 2015. A&rent of sales, gross profit decreased fB&8%
in 2014 to 33.7% in 2015. The 2.1 -percentage-pi@crease in gross margin percentage in 2015 watodhe following factors:

Margin

Impact
Cost inflation, supply chain costs and other factor (3.6)%
Higher level of promotional spending (0.7)
Mix 0.1
Higher selling prices 0.3
Impact of Plum recall / Kelsen purchase accountirgf14 0.5
Productivity improvements 1.3

(2.1)%

Cost inflation, supply chain costs and other factoad a negative impact of 3.6 percentage poirttsnaane the key factors in the decline in grossipesf ¢
percent of sales. Costs were negatively impactethftgtion in ingredients and packaging materialigther transportation costs and higher manufad
costs. Increases in meats, tomatoes, dairy, sés, chocolate and losses on open commodity hexdgesbuted to cost inflation, which had the lan
negative impact. In North America, to meet sigmifitvolume demand early in the year and to impoustomer service, our supply chain costs increas
we incurred higher transportation costs, ran pridodn our manufacturing facilities on more weetenand increased our use of manufacturers.
addition, the current-year margin reflected theeagl® impact of currency movements on input costalirinternational businesses.

Marketing and Selling Expense

Marketing and selling expenses as a percent of saee 10.9% in 2015 and 11.9% in 2014. Marketimdj selling expenses were $489 millior2015
compared to $ 529 million in 2014, a decrease of 8%he decrease was primarily due to lower advedisand consumer promotion exper
(approximately 6 percentage points) and the imphctirrency translation (approximately 2 percentag@ts). In the current year, we had lower adsarg
expenses in U.S. Simple Meals, U.S. Beverages apgdfidge Farm.

Administrative Expense

Administrative expenses as a percent of sales @di¥% in 2015 and 6.5% in 2014. Administrative exggndecreased by 5 2015 from 201«
primarily due to cost savings from restructuringidtives (approximately 2 percentage points); lowension and other benefit expenses (approxima
percentage point); and the impact of currency tatios (approximately 1 percentage point).

Operating Earnings

Segment operating earnings decreased 3% in 204b6Xed.4.
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An analysis of operating earnings by segment fatow

Six Months Ended

(Millions) February 1, 2015 January 26, 2014 % Change

U.S. Simple Meals $ 412 $ 42t (3)%

Global Baking and Snacking 197 16€ 19

International Simple Meals and Beverages 42 58 (28)

U.S. Beverages 46 55 (16)

Bolthouse and Foodservice 48 65 (26)
74E 76¢ 3)%

Unallocated corporate expenses (65) (69

Restructuring chargés — (39

Earnings before interest and taxes $ 68C $ 66€

@ See Note 8 to the Consolidated Financial Statenfentslditional information on restructuring chas;

Earnings from U.S. Simple Meals decreased.3Phie decrease was due to cost inflation and higbhgply chain costs, partially offset by produdsi
improvements, lower marketing and administrativeemses, sales gains and the benefit of lappinBltiva recall in the prior year.

Earnings from Global Baking and Snacking increak@¥, with 5 points due to lapping the negative impagburchase accounting in the prior yee
connection with the acquisition of Kelsen. The ranimg increase was primarily due to sales volumiegaroductivity improvements, higher selling jx
and lower marketing expenses, partially offsetimyéased promotional spending, cost inflation &edmpact of currency translation.

Earnings from International Simple Meals and Begesadecreased 28%primarily due to cost inflation, the adverse iroipaf currency movements
input costs, an increase in marketing expensestrenidnpact of currency translation, partly offsgtdales volume gains and productivity improvements.

Earnings from U.S. Beverages decreased 1f%marily due to a lower gross margin percentage volume declines, partially offset by a reduttia
marketing expenses.

Earnings from Bolthouse and Foodservice decreaéd, primarily due to a lower gross margin percentamgetly offset by sales volume gains
reduced advertising in Bolthouse. The lower groasgin percentage reflected higher carrot costsmlpart to adverse weather.

Unallocated corporate expenses decreased $4 miilli@915. Unallocated corporate expenses in 20¢kided a $9 million loss on foreign excha
forward contracts related to the sale of the Eumap@mple meals business and restructurélgted costs of $2 million. The current year ined highe
losses on open commodity hedges, partially offgdower long-term incentive compensation costs.

Interest Expense¢
Interest expense decreased to $52 million in 26drs $60 million in 2014, reflecting lower levels débt.
Taxes on Earnings

The effective tax rate was 30.0% in 2015, comp#&wel.8%in 2014. In 2014, we recognized tax expense of Hifomassociated with the sale of
European simple meals business and a tax bene$iibfmillion on $36 million of restructuring chasgand restructuringelated costs. The remain
decrease was primarily due to the favorable remwiuf an intercompany pricing agreement betweerlits. and Canada.

Restructuring Charge:

2014 Initiatives

In 2014, we implemented initiatives to reduce oeexhacross the organization, restructure manufagtand streamline operations for our soup
broth business in China and improve supply chdinieficy in Australia. Details of the 2014 initiedis include:

« We streamlined our salaried workforce in Nortme¥ica and our workforce in the Asia Pacific regidpproximately 250positions wer
eliminated.

30




e Together with our joint venture partner Swire Padifimited, we agreed to restructure manufactuidng streamline operations for our soup
broth business in China. As a result, certain asgete impaired, and approximately 100 positionsevediminated.

< In Australia, we implemented an initiative to impeosupply chain efficiency by relocating productifsom our biscuit plant in Marleston
Huntingwood. The relocation will continue throudite tsecond quarter of 2016 and will result in theielation of approximately 90 positions.

« We implemented an initiative to reduce overheadscthe organization by eliminating approximatedypdsitions. The actions will be comple
in 2015.

In 2014, we recorded a restructuring charge of ghilon ( $33 million after tax or $.1per share in earnings from continuing operatiotrébatable tc
Campbell Soup Company) related to the 2014 invisti Of the amounts recorded in 2014, $33 milli¢i& million after tax or $.06er share in earnin
from continuing operations attributable to CampiSellip Company) was recorded in the six-month pesrated January 26, 2014 .

A summary of the pre-tax costs and remaining casseciated with the 2014 initiatives is as follows:

Recognized Remaining

Total as of Costs to be

(Millions) Program February 1, 2015 Recognized
Severance pay and benefits $ 42 $ 41y $ 1
Asset impairment 12 (12 —
Other exit costs 2 Q) 1
Total $ 56 $ 54 $ 2

Of the aggregate $56 million of pre-tax costs, agjpnately $43 million represent cash expendituhesddition, we expect to invest approximat®t
million in capital expenditures, primarily to relte biscuit production and packaging capabilitésyhich approximately $1 milliohas been invested as
February 1, 2015 We expect the remaining aspects of the 2014atinids to be completed through 2016. The remaioeh outflows related to the
restructuring initiatives are not expected to haveaterial adverse impact on our liquidity.

The 2014 initiatives are expected to generatetigresavings of approximately $56 million in 2018daonce fully implemented, annual ongoing sav
of approximately $65 million beginning in 2016.2614, pre-tax savings were $26 million.

The total pre-tax costs of $56 million associatéthwach segment are expected to be as follows: &lr8ple Meals - $9 million Global Baking an
Snacking - $24 million ; International Simple Mealsd Beverages - $18 million ; U.S. Beverages m$lton ; Bolthouse and Foodservice - $2 millipanc
Corporate - $1 million . Segment operating restdisiot include restructuring charges as segmefdnpeance is evaluated excluding such charges.

2013 Initiatives

In 2013, we implemented initiatives to improve sypghain efficiency, expand access to manufactuang distribution capabilities and reduce ci
Details of the 2013 initiatives include:

 We implemented initiatives to improve our U.S. dypghain cost structure and increase asset ufizaicross our U.S. thermal plant netw
including closing our Sacramento, California, thahplant, which produced soups, sauces and beverape closure resulted in the eliminatio
approximately 700 fultime positions and was completed in phases. Mostepositions were eliminated in 2013 and openaticeased in Augt
2013. We shifted the majority of Sacramento’'s s@apce and beverage production to our thermal planMaxton, North Carolina; Napoles
Ohio; and Paris, Texas. We also closed our Sowinfilld, New Jersey, spice plant, which resultedhe elimination of 2%ositions. W
consolidated spice production at our Milwaukee, dbfissin, plant in 2013.

* In Mexico, we entered into commercial arrangetm@vith thirdparty providers to expand access to manufactumagdistribution capabilities. TI
third-party providers produce and distribute our bevesag®ups, broths and sauces throughout the Mexitaiket. As a result of the
agreements, we closed our plant in Villagran, Mexand eliminated approximately 260 positions imfilst quarter of 2014.

* We implemented an initiative to improve our Pepggei Farm bakery supply chain cost structure byirgosur plant in Aiken, South Carolina. 1
plant was closed in May 2014. We shifted the majasf Aiken's bread production to our bakery plant.akeland, Florida. Approximately1C
positions were eliminated as a result of the piéogure.

*  We streamlined our salaried workforce in U.Sn@e Meals, North America Foodservice and U.S. Bayes by approximately fibsitions. Thi
action was substantially completed in August 2013.

In 2014, we recorded a restructuring charge of $llomrelated to the 2013 initiatives. In additicepproximately $3 milliorof costs related to the 2C
initiatives were recorded in Cost of products sodghresenting other exit costs. The aggregate-after
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tax impact of restructuring charges and relatedsc@corded in 2014 was $3 million , or $84r share. Of the amounts recorded in 2014, auctating
charge of $1 million was recorded in the six-mopériod ended January 26, 2014 , and approximatlyilion of costs related to these initiatives w
recorded in Cost of products sold, representingroéixit costs. The aggregate after-tax impact stfueturing charges and related costs recordeleirsik-
month period ended January 26, 2014 was $2 milli@n $.01 per share. In 2013, we recorded a reasning charge of $51 million In addition
approximately $91 milliorof costs related to these initiatives were recoide2D13 in Cost of products sold, representingekerated depreciation and ot
exit costs. The aggregate after-tax impact of uesitring charges and related costs recorded in 2&E3590 million , or $.28 per share.

A summary of the pre-tax costs and remaining casseciated with the 2013 initiatives is as follows:

Recognized Remaining

Total as of Costs to be

(Millions) Program February 1, 2015 Recognized
Severance pay and benefits $ SIS (35) % =
Accelerated depreciation/asset impairment 99 (99 —
Other exit costs 14 (12 2
Total $ 148 $ (146) $ 2

Of the aggregate $148 million of pre-tax costs,rapinately $46 millionrepresent cash expenditures. In addition, we expeictvest approximate
$31 million in capital expenditures, primarily to relocate aefurbish a beverage filling and packaging lined aelocate bread production, of wh
approximately $29 million has been invested asaifrkary 1, 2015 We expect the remaining aspects of the 2013atiiés to be completed in 2015. °
remaining cash outflows related to these restrirginitiatives are not expected to have a matadierse impact on our liquidity.

The 2013 initiatives, once fully implemented, akpected to generate annual ongoing asesavings of approximately $40 million beginning2015
with 2014 savings of approximately $30 million.

The total pre-tax costs of $148 million associatétth segments are expected to be as follows: UirSpl® Meals - $90 million Global Baking an
Snacking - $16 million ; International Simple Meatsd Beverages - $9 million ; U.S. Beverages -i$8llon ; and Bolthouse and Foodservice - $2 millio
Segment operating results do not include restringutharges as segment performance is evaluatéuldaxg such charges.

Potential Future Initiative:

On January 29, 2015, we announced plans to impleaneaw enterprise design organized in three neigidhs focused mainly on product catego
We are also proceeding with initiatives to reduostg and to streamline our organizational structum@ may take additional restructuring actionshi
future as a result.

Discontinued Operation:

On October 28, 2013, we completed the sale of amofean simple meals business to Soppa InvestrBeatsl., an affiliate of CVC Capital Partnt
The all-cash preliminary sale price was €400 milljor $548 million , and was subject to certaistpgdosing adjustments, which resulted il million
reduction of proceeds. We recognized a pre-tax ga#141 million ( $72 million after tax or $.23pghare) in 2014.

We have reflected the results of the European simaals business as discontinued operations i@dhsolidated Statements of Earnings.

Results of discontinued operations were as follows:

Three Months Ended Six Months Ended

(Millions) January 26, 2014 January 26, 2014

Net sales $ — 3 137
Gain on sale of the European simple meals business $ 147 % 141
Earnings from operations, before taxes — 14
Earnings before taxes $ 147 % 15E
Taxes on earnings (57) (74)
Earnings from discontinued operations $ 90 $ 81

See also Note 4 to the Consolidated Financial @et¢s for additional information.
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LIQUIDITY AND CAPITAL RESOURCES

We expect that foreseeable liquidity and capitaotece requirements will be met through anticipatedh flows from operations; lorgrr
borrowings; shorterm borrowings, including commercial paper; anshcand cash equivalents. We believe that our ssufcénancing will be adequate
meet our future requirements.

We generated cash from operations of $584 millier2015 , compared to $363 million in 201Zhe increase was primarily due to taxes paiddit4
on the divestiture of the European simple mealénless, and lower working capital requirements agnspn contributions in 2015.

Capital expenditures were $143 million in 201%mpared to $127 million in 2014 . To date, capitgbenditures in 201micluded a cracker capac
expansion at Pepperidge Farm (approximately $1%omjj an ongoing Bolthouse Farms warehouse capagipansion project (approximately $11 millic
the ongoing initiative to simplify the soupaking process in North America (also known asgbep common platform initiative) (approximately !
million); a Bolthouse Farms beverage and saladsidrgscapacity expansion project (approximately $lfian); continued enhancement of our corpo
headquarters (approximately $7 million); biscuipaeity expansion in Indonesia (approximately $5iam); and aseptic broth capacity (approximatel
million). We expect capital expenditures to totapeoximately $400 million in 2015 .

On August 8, 2013, we completed the acquisitioKeisen. The final all-cash purchase price was $88Mon, which we funded through the issua
of commercial paper.

Dividend payments were $199 million in 2015 and%llion in 2014 .

We repurchased approximately 3 million sharesatsh of $133 million in 2015 and approximately dliom shares at a cost of $76 million in 2014
June 2011, our Board of Directors authorized thetmse of up to $1 billion of our stock. Of the ambspent in 2015, $100 milliomas used to repurchs
shares pursuant to our June 2011 publicly annousicack repurchase program. Approximately $650 enilemained available to repurchase shares |
our June 2011 repurchase program as of Febru@@15,. The program has no expiration date. We also eéxpemntinue our longstanding practice, ui
separate authorization, of purchasing shares @iffico offset shares issued under our incentivepamsation plans. Se&lfiregistered Sales of Equ
Securities and Use of Proceeds" for more informatio

At February 1, 2015 , we had $1.64 billion of sktertn borrowings due within one year, of which $hiion was comprised of commercial pa
borrowings. As of February 1, 2015 , we issued $diBon of standby letters of credit. We have a enitted revolving credit facility totaling $2.2 hiin ,
which matures in December 2018. This facility remeai unused at February 1, 2015 , except for $3omilbf standby letters of credit that we issued u
it. This revolving credit facility supports our comercial paper programs and is available for ottearegal corporate purposes. We may also increa:
commitment under the credit facility up to an adial $500 million, upon the agreement of either existing lenderef@dditional banks not curren
parties to the existing credit agreements.

In September 2014, we filed a registration statearmeéth the Securities and Exchange Commission thgistered an indeterminate amount of
securities. Under the registration statement, wg isgue debt securities, depending on market dondit

We are in compliance with the covenants containezlir revolving credit facilities and debt secesti
SIGNIFICANT ACCOUNTING ESTIMATES

Our consolidated financial statements are preparednformity with accounting principles generadlgcepted in the United States. The preparati
these financial statements requires the use ghatds, judgments and assumptions that affect ffertesd amounts of assets and liabilities at the dathe
financial statements and reported amounts of reaemnd expenses during the periods presented. |Aesidts could differ from those estimates
assumptions. Our significant accounting policies described in Note 1 to the Consolidated Finar&tialements in the 2014 Annual Report on ForniK10-
The significant accounting estimates are describddanagement’s Discussion and Analysis includethén2014 Annual Report on Form-3Q

RECENT ACCOUNTING PRONOUNCEMENTS
See Note 2 to the Consolidated Financial Statenienteformation on recent accounting pronouncersent
FORWARD-LOOKING STATEMENTS

This quarterly report contains “forward-lookingtatements that reflect our current expectatiogarding our future results of operations, econ
performance, financial condition and achievemeklig try, wherever possible, to identify these fomvkmoking statements by using words sucl
“anticipate,” “believe,” “estimate,” “expect,” “Wil and similar expressions. One can also identify thgrthe fact that they do not relate strictly tetbrica
or current facts. These statements reflect oueatiplans and expectations and are based on infiormzurrently available to us. They rely on a nemb!
assumptions regarding future events and estimatehwould be inaccurate and which are inherenthjext to risks and uncertainties.

"o
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We wish to caution the reader that the followingpértant factors and those important factors deedritn our other Securities and Exche
Commission filings, or in our 2014 Annual Reportorm 10K, could affect our actual results and could casiseh results to vary materially from th
expressed in any forward-looking statements madetbgn behalf of, us:

e the impact of strong competitive response to oforesf to leverage our brand power with product wat@mn, promotional programs and r
advertising;

e the impact of changes in consumer demand for adymts

« the risks in the marketplace associated with teadbconsumer acceptance of product improvemerabjisy initiatives, new products, and pric
and promotional strategies;

« our ability to achieve sales and earnings guidawbéch is based on assumptions about sales volproduct mix, the development and succe:
new products, the impact of marketing, promotiaara pricing actions, product costs and currency;

e our ability to realize projected cost savings aaddfits from our efficiency and/or restructuringiatives

e our ability to successfully manage changes to aggamizational structure and/or to our business ggses, including our selling, distributi
manufacturing and information management systerpsamesses;

e the practices and increased significance of ceafour key customer

< the impact of new or changing inventory managerpeattices by our custome

e the impact of fluctuations in the supply of andatibn in energy, raw and packaging materials

e the impact of completing and integrating acquissiodivestitures and other portfolio chan

« the uncertainties of litigation described from titoeime in our Securities and Exchange Commisglimgs;

e the impact of changes in currency exchange radesates, interest rates, debt and equity marketation rates, economic conditions and o
external factors; and

< the impact of unforeseen business disruptions @xammore of our markets due to political instapilcivil disobedience, armed hostilities, nat
disasters or other calamities.

This discussion of uncertainties is by no meansestive but is designed to highlight important dastthat may impact our outlook. We disclaim
obligation or intent to update forwaldeking statements made by us in order to reflest information, events or circumstances after tae dhey ar
made.

Item 3. Quantitative and Qualitative Disclosures about MakRisk

For information regarding our exposure to certaarket risk, see ltem 7A, Quantitative and Qualiaisclosures About Market Risk, in the 2014 Ar
Report on Form 10-K. There have been no significhanhges in our portfolio of financial instrumeantsmarket risk exposures from the 2014 year-end.

Item 4. Controls and Procedures

a. Evaluation of Disclosure Controls and Proced

We, under the supervision and with the participatid our management, including the President anigfCExecutive Officer and the Senior V
President — Chief Financial Officer, have evaluates effectiveness of our disclosure controls amtgdures (as such term is defined in Rules1Ee-
and 15d-15(e) under the Securities Exchange Ad98#, as amended) as of February 1, 2EM&luation Date). Based on such evaluation, tlesiBen
and Chief Executive Officer and the Senior VicesiRtent —Chief Financial Officer have concluded that, ashef Evaluation Date, our disclosure cont
and procedures are effective.

b. Changes in Internal Contr

As previously disclosed, during the third quarte2014, we amended an existing agreement withrd-fiarty service organization to allow for tf
provision of additional accounting services, inghgd account reconciliations and cost accounting, donumber of our North American plants
distribution centers. In the second quarter of 20U continued the transition of these servicetheathirdparty service organization, with the full transil
expected to be completed by the end of 2015. Tingeimg transition continues to materially affect mternal control over financial reporting. Excdpt
the foregoing, there were no changes in our interoatrol over financial reporting that materialiffected, or were likely to materially affect, sumbntro
over financial reporting during the quarter endetifiaary 1, 2015 .
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PART II
Item 2. Unregistered Sales of Equity Securities and UsdPo6ceed:

Issuer Purchases of Equity Securities

Approximate
Dollar Value of
Shares that may yet
be Purchased

Total Number of
Shares Purchased

Total Number Average as Part of Publicly Under the Plans or
of Shares Price Paid Announced Plans or Programs
Period Purchased®” Per Share® Programs® ($ in Millions) @
11/3/14 - 11/30/14 — — = $700
12/1/14 - 12/31/14 780,000 @ $43.85@ 715,00( $669
1/1/15 - 2/1/15 572,00( ® $45.1¢® 422,00( $650
Total 1,352,00! $44.42 1,137,001 $650

@ Includes 215,000 shares repurchased in oparket transactions to offset the dilutive impamteixisting shareholders of issuances under

compensation plans.

@ Average price paid per share is calculated onteesetnt basis and excludes commiss

®  During the second quarter of 2015, we had a pybéiohounced strategic share repurchase progranerlting program, which was announced on
23, 2011, our Board of Directors authorized thechase of up to $1 billion of our stock. The progitaas no expiration date. We also expect to con
our longstanding practice, under separate autht@igaof purchasing shares sufficient to offsetrebassued under our incentive compensation plans.

® Includes 65,000 shares repurchased in aparket transactions at an average price of $428%fset the dilutive impact to existing sharehotde

issuances under stock compensation plans.

® Includes 150,000 shares repurchased in oparket transactions at an average price of $4@@fffset the dilutive impact to existing sharehotdet

issuances under stock compensation plans.
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Item 6. Exhibits

10(a)*

10(b)

10(c)*

10(d)*

10(e)
10(f)

10(g)

31(a)
31(b)
32(a)
32(b)
101.INS
101.SCH
101.CAL
101.DEF
101.LAB

101.PRE

Letter Agreement, dated July 22, 2014, leetwthe company and Jeff Dunn.

2005 Long-Term Incentive Plan Time-LapsedtReted Stock Unit Agreement, dated as of Augu&QlL4, between the company and Jeff
Dunn.

2005 Long-Term Incentive Plan PerformanestRcted Stock Unit Agreement, dated as of Octdh@014, between the company and Jeff
Dunn.

2005 Long-Term Incentive Plan PerformanestRcted Stock Unit Agreement, dated as of Octdh@014, between the company and Jeff
Dunn.

Wm. Bolthouse Farms, Inc. Salaried & Hodxfministrative Performance-Based Incentive Plan.
Wm. Bolthouse Farms, Inc. Deferred Compeaasea®lan, effective as of August 1, 2010.

Form of 2005 Long-Term Incentive Plan Timepked Restricted Stock Unit Agreement, which idieaiple to the February 1, 2015
restricted stock unit grants to each of Mark R.xaleder, Luca Mignini and Michael P. Senackerib, filag with the Commission on a
Form 8-K (File number 1-3822) on February 2, 2@ is incorporated herein by reference.

Certification of Denise M. Morrison pursuémRule 13a-14(a).
Certification of Anthony P. DiSilvestro puemnt to Rule 13a-14(a).
Certification of Denise M. Morrison pursuamtl8 U.S.C. Section 1350.
Certification of Anthony P. DiSilvestro puemnt to 18 U.S.C. Section 1350.
XBRL Instance Document

XBRL Schema Document

XBRL Calculation Linkbase Document

XBRL Definition Linkbase Document

XBRL Label Linkbase Document

XBRL Presentation Linkbase Document

*Portions of this document have been omitted aledi eparately with the Commission pursuant tordidential treatment request under 17 C.F.R.

240.24b-2.
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SIGNATURES
Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the
undersigned thereunto duly authorized.

Date: March 11, 2015

CAMPBELL SOUP COMPANY

By: /s/ Anthony P. DiSilvestro

Anthony P. DiSilvestro
Senior Vice President — Chief Financial Officer

By: /s/ Faith R. Greenfield

Faith R. Greenfield
Vice President — Legal and Acting General Counsel
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Letter Agreement, dated July 22, 2014, leetwthe company and Jeff Dunn.

2005 Long-Term Incentive Plan Time-LapsedtReted Stock Unit Agreement, dated as of Augu&Q1L4, between the company and Jeff
Dunn.

2005 Long-Term Incentive Plan PerformanestRcted Stock Unit Agreement, dated as of Octdh@014, between the company and Jeff
Dunn.

2005 Long-Term Incentive Plan PerformanestRcted Stock Unit Agreement, dated as of Octdh@014, between the company and Jeff
Dunn.

Wm. Bolthouse Farms, Inc. Salaried & Hodxfiministrative Performance-Based Incentive Plan.
Wm. Bolthouse Farms, Inc. Deferred Compédaoed®lan, effective as of August 1, 2010.

Form of 2005 Long-Term Incentive Plan Timepked Restricted Stock Unit Agreement, which idieaiple to the February 1, 2015
restricted stock unit grants to each of Mark R.xaleder, Luca Mignini and Michael P. Senackerib, filad with the Commission on a
Form 8-K (File number 1-3822) on February 2, 2Gi%] is incorporated herein by reference.

Certification of Denise M. Morrison pursuamRule 13a-14(a).
Certification of Anthony P. DiSilvestro puemnt to Rule 13a-14(a).
Certification of Denise M. Morrison pursuamtl8 U.S.C. Section 1350.
Certification of Anthony P. DiSilvestro puemnt to 18 U.S.C. Section 1350.
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XBRL Calculation Linkbase Document
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XBRL Presentation Linkbase Document

*Portions of this document have been omitted aledi eparately with the Commission pursuant tordidential treatment request under 17 C.F.R.

240.24b-2.
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EXHIBIT 10(a)

[ Note: Portions of this document have been om
and filed separately with the Commission pursuarg
confidential treatment request under 17 C.F.R. 246-2.]

July 22, 2014

Jeff Dunn

Dear Jeff:
This letter outlines your compensation and benefits in effect beginning August 6, 2014.

You will continue in your role as President, Bolthouse Farms. You will continue to be based at the Bolthouse headquarters in Bakersfield,
California and in Santa Monica, California. You will continue to participate in the Bolthouse Farms compensation and benefits programs until
such time as the programs are integrated with those of Campbell. The details of your compensation and benefit programs are described below:

e Salary. Your annual salary will be $700,000 per year. You will be eligible for your next salary increase on October 1, 2015.

e Annual Bonus. You will continue to be eligible to participate in the Bolthouse Farms Annual Incentive Plan. Your annual target under
that plan will be 100% of your annual base salary. Your bonus award under that plan will be subject to the approval of the President
and CEO of the Campbell Soup Company and the Compensation and Organization Committee. Your payout from the plan will be on
an annual basis, payable on or before October 15, following the close of the respective fiscal year. You will not be eligible for any
quarterly or other periodic payouts which have been a component of the Bolthouse Annual Bonus Plan.

¢ One-Time Grant. On August 1, 2014, you will be granted Campbell time-lapse restricted stock units valued at $1,000,000. The actual
number of units granted will be determined on August 1, 2014 based upon the average closing Campbell Soup Company stock price
from the 20 trading days leading up to the grant date. The units will vest 50% in each of the two years from the date of grant, provided
you continue to be employed by the Company on the vesting date. In order to receive this grant, you will be required to sign a Time-
Lapse Restricted Stock Unit Agreement. The grant will be governed by the terms of the Stock Unit Agreement and the terms of
Campbell’'s 2005 Long-Term Incentive Plan.

e Special Performance Incentive. You will participate in a Special Performance Incentive, based on the achievement of designated
Bolthouse Farms financial performance metrics and designated integration objectives. The target value of your incentive will be
$6,000,000, payable (1) 70% in Campbell performance stock units, to be granted October 1, 2014, vesting 40% on September 30,
2015 and 60% on September 30, 2016 and (2) 30% in cash payable no later than October 15, 2016. For both components, vesting and
payouts are contingent on your continued employment by the Company through the time set forth in Attachment A and achievement of
the financial performance and integration metrics set forth therein. In order to receive the performance stock unit grant, you will be
required to sign a Performance Stock Unit Agreement. The grant will be governed by the terms of the Performance Stock Unit
Agreement and the terms of Campbell’'s 2005 Long-Term Incentive Plan. Participation in this incentive is in lieu of receiving annual
long-term incentive grants under the Company’s Long-Term Incentive Program (the LTI Program).

* Packaged Fresh Performance Incentive . On October 1, 2014, you will also be granted Campbell performance stock units valued at
$1,000,000. The units will vest September 30, 2016. Vesting is contingent on your continued employment by the Company through the
vesting period and achieving




designated Packaged Fresh Platform Launch Objectives as outlined in Attachment B. In order to receive the performance stock unit
grant, you will be required to sign a Performance Stock Unit Agreement. The grant will be governed by the terms of the Performance
Stock Unit Agreement and the terms of Campbell’'s 2005 Long-Term Incentive Plan.

e Severance Benefits.  In the event of an involuntary termination, not for cause, you will be entitled to severance based on one-year’s
base salary, paid over a 12 month period. In addition, the Annual Bonus for the fiscal year of the termination and the One-Time Grant,
the Special Performance Incentive and the Packaged Fresh Performance Incentive will be prorated based on the number of months
you were employed during the respective vesting and/or performance periods, and will be measured and paid in accordance with the
respective vesting and/or performance schedules.

* Allowances . You will continue to receive a monthly car allowance of $1,500 and a monthly housing allowance of $3,500. Both values
are fully taxable as income to you.

« Benefits and Paid Time Off. You will continue to participate in the Bolthouse Farms benefits programs unless those plans are
integrated with those of Campbell.

The terms set forth in this letter may be modified only with the mutual consent of both the Company and you, provided, however, that the other

terms of the compensation and benefits plans, programs and policies referenced in this letter may be modified at the sole discretion of the
Company at any time in accordance with the terms of such plans, programs and policies.

Jeff, we are enthusiastic about your continued association with Campbell and the Bolthouse Farms business.

Sincerely,

/s/ Robert W. Morrissey

Robert W. Morrissey
Senior Vice President
Chief Human Resources Officer

cc: Denise Morrison
Robert J. Centonze




To indicate your acceptance of this offer and agreement to the terms above, please sign and date below and return a signed copy of this letter
to Robert J. Centonze.

_Isl_Jeffrey Dunn Jeffrey Dunn 7/24/2014
Signature of Employee Name of Employee (print) Date




Attachment A

Special Performance Incentive
The program will consist of the following two components:

1. Performance Stock Unit Grant - The actual number of units granted will be determined on October 1, 2014 based upon the average
closing Campbell Soup Company stock price from the 20 trading days leading up to the grant date. The number of units that vest will be
based on meeting Bolthouse Farms Financial Objectives (Net Sales and EBITDA) for FY15 and FY16, based on the FY15-17 Strategic
Plan. This component represents 70% of the Special Performance Incentive target value. The grant will vest 40% on September 30, 2015
based on FY15 results, and 60% on September 30, 2016 based on FY16 results.

“Target” EBITDA performance must be achieved in order for any units to vest for each respective year. Metrics for “Target” are based on the
Bolthouse FY15 Strategic Plan; “Exceeds” represents a [ *****] % growth rate each year in both Net Sales and EBITDA; “Threshold” for Net
Sales reflects a minimum growth rate of [ *****] 9% for each year.

($-Millions) Based on Committed FY15 Growth Rates applied to FY14 1 1 + 1 Projection and Campbell Management Reporting

Threshold Target Exceeds Target
BHF Strategic Plan
$ millions FY15 FY16 FY15 FY16 FY15 FY16
Net Sales $ [ *****] $ [ *****] $ [ *****] $ [ *****] $ [ *****] $ [ *****]
EBITDA N/A N/A $ [ *****] $ [ *****] $ [ *****] $ [ *****]
Vesting Opportunity
Total Available Threshold Target* Exceeds Tgt
100% $3.36 million $4.2 million $6.3 million
FY15 40% $1.34 (80%) $1.68 (100%) $2.52 (150%)
FY16 60% $2.02 (80%) $2.52 (100%) $3.78 (150%)

* Represents the target value of the grant. Units will be granted on October 1, 2014 the number of units granted will be calculated as described above.

You will vest only at the Threshold level (80%) if both the Net Sales Threshold is met and the EBTDA Target is met for the respective
performance period. Vesting at the Target (100%) and Exceeds (150%) level requires the targets for both performance measures for such level
to be achieved for the respective performance period. For results between Target and Exceeds, a straight-line interpolated vesting percentage
will be calculated for each metric and each metric will be equally weighted when determining the interpolated vesting percentage.

Note: All financials are preliminary and will be ad  justed consistent with the final FY15 Bolthouse Far ms Strategic Plan, growth from
final FY14 results and changes in the Corporate Ser  vice Fee.

**xxx - Commercial terms omitted and filed separately whta Commission. Confidential treatment requestatbutt7 C.F.R. 240.24b-2.
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2. Cash Based Integration Incentive - based on achieving specific integration objectives, as assessed by the Campbell CEO and the
Compensation and Organization Committee at the end of FY16. This component represents 30% of the Special Performance Incentive
value and the payout can range from 0% to 150%. This payout would occur no later than October 15, 2016.

Integration Objectives include:

1. Complete integration of Corporate Functions: Legal, Finance, IT.

2. Implement a similar matrix model to Pepperidge Farm for Operating Functions: Supply Chain and R&D. This will involve integrating
processes and systems that make BHF more effective and efficient, while also recognizing the differences in the go to market model.
Develop these specific plans in conjunction with CSC Function heads by Feb 2015.

3. Maintain an independent commercial team for Consumer and Customer facing functions: Sales, Marketing and Innovation. Set up to
support growth leveraging CSC functional support where appropriate recognizing a distinct business model for Fresh food.

4. Leverage scale to fully integrate Immediate Consumption (including Retail and Foodservice) with a shadow P&L for F'15 and full integration
by F'16.

5. Work in conjunction with CSC Human Resources on an Organization Effectiveness Plan to support the Bolthouse Farms growth strategy
by April 2015. This involves determining the right structure, talent, cross functional capability and process improvement plans. This
includes implementation of the right blend of Compensation and Benefit alignment and transition. Build robust succession plans and talent
rotation plans with CSC for pivotal roles.

Special Performance Incentive
Payout Values

Payout Opportunity ($ million)
Total
Available Threshold Target Exceeds
100% $3.36 million $6 million $9 million
Performance Stock Unit Grant 70% $3.36 (80%) $4.2 (100%) $6.3 (150%)
Cash based Integration Incentive 30% $0 $1.8 $2.7




Attachment B

Packaged Fresh Performance Incentive

Performance Stock Unit Grant - The target value of the grant is $1,000,000. The actual number of units granted will be determined on
October 1, 2014 based upon the average closing Campbell Soup Company stock price from the 20 trading days leading up to the grant date.
The number of units that vest will be based on achieving specific Packaged Fresh Platform Launch milestones, as assessed by the Campbell
CEO and the Compensation and Organization Committee at the end of FY16. The grant will vest on September 30, 2016. The number of units

that vest can range from 0% to 100%.
Packaged Fresh Launch Milestones include:
e Launch before the end of FY 15 of an Ultra Premium Beverage Platform

* Launch before the end of [ *****]
e Clearly demonstrated readiness to launch within [ *****]

These milestones are consistent with the Bolthouse Strategic Plan presented in the May 2014 Board Meeting.

*rxkk Commercial terms omitted and filed separately whtth Commission. Confidential treatment requestateua? C.F.R. 240.24b-2.
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Termination Provisions

Termination Reason Impact on the Incentives*
Voluntary Resignation or For |Forfeit the entire Time-Lapse Restricted Stock Unit Grant, Special Performance Incentive and the
Cause Termination Packaged Fresh Performance Incentive.
Death, Disability, or Prorate any unvested Time-Lapse Restricted Stock Unit Grant, Special Performance Incentive and the
Involuntary Termination (not |Packaged Fresh Performance Incentive.
for cause)
Any payout or vesting will occur on the vesting date or following the designated performance period,
based on actual performance.

* Note, the stock unit grants will include specific Grant Agreements that outline all applicable terms and conditions, including termination provisions. The table
above is intended to provide a summary of the provisions.

“For Cause Termination” - The termination of a participant's employment by reason of his or her (1) engaging in gross misconduct that is
injurious to the Company, monetarily or otherwise, (2) misappropriation of funds, (3) willful misrepresentation to the directors or officers of the
Company, (4) gross negligence in the performance of the participant’s duties having an adverse effect on the business, operations, assets,
properties or financial condition of the Company, (5) conviction of a crime involving moral turpitude, or (6) entering into competition with the
Company. The determination of whether a participant's employment was terminated for cause shall be determined by the Company in its good
faith judgment.



EXHIBIT 10(b)

Ganptell Soup Company

2005 LONG-TERM INCENTIVE PLAN
TIME-LAPSE RESTRICTED STOCK UNIT AGREEMENT

TIME-LAPSE RESTRICTED STOCK UNIT AGREEMENT (the “Agement”), dated as of the®Hay of August, 2014 (theGran
Date”) between Campbell Soup Company (the “Comppagtl Jeff Dunn (the “Participant”), an employedtaf Company.

WHEREAS, the Company desires to award the Partitipestricted stock units, which each represerngla to receive one share
Capital Stock of the Company (the “Restricted Stuklits”) as hereinafter provided, under the CamipBeup Company 2005 Longern
Incentive Plan (the “Plan”). Except as otherwisevided, the terms used herein shall have the sag@amimg as in the Plan.

NOW, THEREFORE, in consideration of valuable comsadions the legal sufficiency of which is herelmkrrowledged, the parti
hereto, intending to be legally bound, agree devia!:

1. Award of Restricted Stock Units The Company hereby confirms the award to theiddgaint on the Grant Date by !
Compensation and Organization Committee of the @adrDirectors (the “Committee”) a22,609Restricted Stock Units. The Restric
Stock Units are in all respects limited and cowodi¢id as hereinafter provided, and are subject respects to the Plasterms and conditior
as amended.

2. Restriction Period; PaymentSubject to the terms of this Agreement and then RInd provided that the Participant rem
continuously employed throughout the vesting peviset forth below, onbalf (1/2) of the Restricted Stock Units shall vegbn each of tt
first two (2) anniversaries of the Grant Date (eac¢Westing Date”), as set forth below:

Restriction Number of Restricted
Period Vesting Dates Stock Units
1 August 1, 2015 11,304
2 August 1, 2016 11,305

Except as otherwise provided below, the Companyl slediver to the Participant one share of the Camygs Capital Stock for a vest
Restricted Stock Unit during the month followingckaapplicable Vesting Date. In lieu of issuing fiacal shares of the CompasyCapita
Stock, the Company shall round the shares to theesewhole share. Unless terminated earlier uSdetion 4 below, a Participasttight:
under this Agreement shall terminate with respeadch Restricted Stock Unit at the time such Rstk Stock Unit is converted into !
Company’s Capital Stock.

3. Dividend Equivalent PaymenAfter a Vesting Date, Participant shall be paiccaésh the accumulated amount equivalent t
dividends which would have been paid on the Comisa@wpital Stock underlying the Restricted Stockitt/to the extent the Compay’
Board of Directors had approved and declared aldid on its Capital Stock. Such dividend equivatenbunt shall be paid during the mc
following that Vesting Date. Subject to Section @dw, the dividend equivalent payment shall beeitedd for any Restricted Stock Ur
terminated under Section 4 if the Participant idamger employed by the Company or its subsidiaai®s an exception does not apply.

4. Early Termination of Restricted Stock Unit; Termtina of Employment The Restricted Stock Units shall terminate
become null and void if and when the Participaatses for any reason to be an employee of the Congats subsidiaries, including but |
limited to termination for Cause or voluntary restjon, except as provided in below:




@ Total Disability or Death; Involuntary Terminatianlf the Participans employment is terminated: (i) as the result &
Participants Total Disability or death; or (ii) by the Compafoy reasons other than Cause, the Participant gési on th
Vesting Date in a prorated portion of his or heistReted Stock Units under this Agreement accordimghe following
formula:

Restriction Period
1 2

Number of months worked from
Grant Date to termination date Number of months worked from Gran
divided by 12; multiplied by numbejDate to termination date divided by 24;
of Restricted Stock Units originally [multiplied by number of Restricted
scheduled to vest on the first Vestiffgtock Units originally scheduled to vet
Date shall vest on the first Vesting [on the second Vesting Date shall vest on
Date. the second Vesting Date.

The Company will deliver to the Participant, or bisher legal representative, one share of the @aoryilp Capital Stock fc
each Restricted Stock Unit that vests on a Veddiatg in accordance with Section 2.

(i) For purposes of this Agreement, the following teshall have the meanings set forth be

A “Total Disability” means “Total Disability” or “Tally Disabled” as that term is defined under a Camp
sponsored longerm disability plan from which the Participantriceiving disability benefits and which is
effect from time to time on and after the Grantédat

B. “Cause” means termination of a participant’s empient by reason of his or her (1) engaging in gross
misconduct that is injurious to the Company, morilgtar otherwise, (2) misappropriation of fund8) gvillful
misrepresentation to the directors or officershef Company, (4) gross negligence in the performahtee
participant’s duties having an adverse effect @lthsiness, operations, assets, properties orcfalazondition
of the Company, (5) conviction of a crime involvingpral turpitude, or (6) entering into competitieith the
Company. The determination of whether a particigagmployment was terminated for cause shall be
determined by the Company in its good faith judgimen

5.  Withholding of Taxes The Company or the subsidiary which employs thgiétpant shall be entitled to require, as a ctioa
of making any payments or issuing any shares ugsting of the Restricted Stock Units, that the iBigdnt or other person entitled to s
shares or other payment pay any sums required watbbeld by federal, state, local, or other apgilie tax law with respect to such vestin
payment. Alternatively, the Company or such sulasidiin its discretion, may make such provisionstfe withholding of taxes as it dee
appropriate (including, without limitation, withtdihg the taxes due from compensation otherwise lgayta the Participant or reducing
number of shares otherwise deliverable with respmetite award (with the value based on the clopimge on the NYSE composite tape on
tax date) by the amount necessary to satisfy suitthelding obligations).

6. NonTransferability of Restricted Stock UnitdParticipant$ right in the Restricted Stock Units awarded urttier Agreemet
and any interest therein may not be sold, pledgssigned, hypothecated, transferred, or disposé&d afy manner, other than by will or
the laws of descent or distribution. Restrictedcktonits shall not be subject to execution, attaehior other process.

7. Severability. If one or more of the provisions of this Award rdagment shall be held invalid, illegal or unenfaige in an
respect, the validity, legality and enforceabildf the remaining provisions shall not in any way dféected or impaired thereby and
invalid, illegal or unenforceable provisions stz deemed null and void;




however, to the extent permissible by law, any mioms which could be deemed null and void shadttfbe construed, interpreted or rev
retroactively to permit this Agreement to be comstt so as to foster the intent of this Agreemedttha Plan.

8. Internal Revenue Code Section 409Ahis Agreement shall be interpreted, operated,administered in a manner so as n
subject Participant to the assessment of addititmads or interest under Code section 409A to #tené such Participant or any paymnr
under this Agreement is subject to U.S. tax lawsl this Agreement shall be amended as the Comjraiitg, sole discretion, determines
necessary and appropriate to avoid the applicati@my such taxes or interest.

9. Entire Agreement The terms of the Plan and this Agreement whemesidy Participant will constitute the entire agneat witl
respect to the subject matter hereof. This Agre¢mmgpersedes any prior agreements, representatiggromises of the parties relating to
subject matter hereof.

10. Governing Law. This Agreement shall be construed in accordantig and its interpretation shall otherwise be gaed by
New Jersey law

IN WITNESS WHEREOF, the Company has caused thisément to be executed by a duly authorized exexdind the Participe
has hereunto set his or her hand and seal, aflthe day and year first above written.

CAMPBELL SOUP COMPANY

By: /s/ Robert J. Centonze
Robert J. Centonze
Vice President, Total Rewards

[sl Jeff Dunn
Participant



EXHIBIT 10(c)

[ Note: Portions of this document have been om
and filed separately with the Commission pursuarg
confidential treatment request under 17 C.F.R. 246-2.]

Campbell Soup Company

2005 LONG-TERM INCENTIVE PLAN
PERFORMANCE RESTRICTED STOCK UNIT AGREEMENT

PERFORMANCE RESTRICTED STOCK UNIT AGREEMENT (the gfeement”), dated as of the*Hay of October, 2014 (t
“Grant Date”) between Campbell Soup Company (ther@any”) and Jeff Dunn (the “Participant”), an eoyae of the Company.

WHEREAS, the Company desires to award the Partitipsstricted stock units, which each represernglat to receive one share
Capital Stock of the Company (the “Restricted Stuklits”) as hereinafter provided, under the CamipBeup Company 2005 Longern
Incentive Plan (the “Plan”). Except as otherwisevited, the terms used herein shall have the sagamimg as in the Plan.

NOW, THEREFORE, in consideration of valuable comsadions the legal sufficiency of which is herelokrrowledged, the parti
hereto, intending to be legally bound, agree devia!:

1. Award of Restricted Stock Units The Company hereby confirms the award to theiddgaint on the Grant Date by !
Compensation and Organization Committee of the @adrDirectors (the “Committee”df 96,953 Restricted Stock Units. The Restri
Stock Units are in all respects limited and cowodi¢id as hereinafter provided, and are subject respects to the Pla:terms and conditior
as amended.

2. Restriction Period; PaymentSubject to the terms of this Agreement and then RInd provided that financial objectiy
referenced in Attachment A, have been met, follgndertification by the Company’Chief Executive Officer and the Committee follog
the end of fiscal year 2015 and fiscal year 20&8pectively, and the Participant remains continiyoemployed throughout the vest
periods set forth below, a portion of the Restdc&ock Units shall vest upon each of the “Vesiages”, as set forth below:

Restriction Number of Restricted
Period Vesting Dates Stock Units
1 September 30, 2015 38,781
2 September 30, 2016 58,172

Except as otherwise provided below and based uperathievement of the financial performance messforth in Attachment A, tl
Company shall deliver to the Participant one shairéhe Companys Capital Stock for a vested Restricted Stock Wduoiting the mont
following each applicable Vesting Date. In lieuis$uing fractional shares of the CompangZapital Stock, the Company shall round
shares to the nearest whole share. Unless terrdieatdier under Section 4 below, a Participamights under this Agreement shall termii
with respect to each Restricted Stock Unit at ifme such Restricted Stock Unit is converted in @ompany’s Capital Stock.

3. Dividend Equivalent PaymenAfter a Vesting Date, Participant shall be paiccash the accumulated amount equivalent t
dividends which would have been paid on the Comijsa@gpital Stock underlying the Restricted Stockitt/to the extent the Compasy’
Board of Directors had approved and declared aldid on its Capital Stock. Such dividend equivatenbunt shall be paid during the mc
following that Vesting Date. Subject to Section @dw, the dividend equivalent payment shall beeitedd for any Restricted Stock Ur
terminated under Section 4 if the Participant idamger employed by the Company or its subsidiaai®s an exception does not apply.




4. Early Termination of Restricted Stock Unit; Termtina of Employment The Restricted Stock Units shall terminate
become null and void if and when the Participamtses for any reason to be an employee of the Congats subsidiaries, including but |
limited to termination for Cause or voluntary restjon, except as provided in below:

(@) Total Disability or Death; Involuntary Terminatianlf the Participans employment is terminated: (i) as the result &
Participants Total Disability or death; or (ii) by the Compafoy reasons other than Cause, the Participant gési on th
Vesting Date in a prorated portion of his or hestReted Stock Units under this Agreement accordimghe following
formula:

Restriction Period
1 2

Number of months worked from  |Number of months worked from Gran
Grant Date to termination date Date to termination date divided by 24;
divided by 12; multiplied by numbejmultiplied by number of Restricted
of Restricted Stock Units originally [Stock Units originally scheduled to vet
scheduled to vest on the first Vestifmn the second Vesting Date shall vest on
Date shall vest on the first Vesting [the second Vesting Date based on actual
Date based on actual performance|psrformance as outlined in Attachment
outlined in Attachment A. A.

The Company will deliver to the Participant, or bisher legal representative, one share of the @owylp Capital Stock fc
each Restricted Stock Unit that vests on a Vedliatg in accordance with Section 2.

(i) For purposes of this Agreement, the following teshall have the meanings set forth be

A. “Total Disability” means “Total Disability” or “Tally Disabled” as that term is defined under a Camp
sponsored longerm disability plan from which the Participantrisceiving disability benefits and which is
effect from time to time on and after the Grantéat

B. “Cause” means termination of a participant’'s emplent by reason of his or her (1) engaging in gross
misconduct that is injurious to the Company, morilgtar otherwise, (2) misappropriation of fund3) villful
misrepresentation to the directors or officershef Company, (4) gross negligence in the performahtee
participant’s duties having an adverse effect @lthsiness, operations, assets, properties orcialazondition
of the Company, (5) conviction of a crime involvingpral turpitude, or (6) entering into competitioith the
Company. The determination of whether a particigagmployment was terminated for cause shall be
determined by the Company in its good faith judgtnen

5. Withholding of Taxes The Company or the subsidiary which employs thgiétpant shall be entitled to require, as a cthoa
of making any payments or issuing any shares ugsting of the Restricted Stock Units, that the iBipdnt or other person entitled to s
shares or other payment pay any sums required watbkeld by federal, state, local, or other apgilie tax law with respect to such vestin
payment. Alternatively, the Company or such sulasidiin its discretion, may make such provisionstfe withholding of taxes as it dee
appropriate (including, without limitation, withlibhg the taxes due from compensation otherwise ljayta the Participant or reducing
number of shares otherwise deliverable with resgmettte award (with the value based on the clopimge on the NYSE composite tape on
tax date) by the amount necessary to satisfy suitthelding obligations).




6. NonTransferability of Restricted Stock UnitdParticipant$ right in the Restricted Stock Units awarded untier Agreemer
and any interest therein may not be sold, pledgssigned, hypothecated, transferred, or disposéd arfy manner, other than by will or
the laws of descent or distribution. Restrictedc&tdnits shall not be subject to execution, attaehhor other process.

7. Severability. If one or more of the provisions of this Award ragment shall be held invalid, illegal or unenfadgle in an
respect, the validity, legality and enforceabild the remaining provisions shall not in any way dffected or impaired thereby and
invalid, illegal or unenforceable provisions sHadl deemed null and void; however, to the extenmjssible by law, any provisions whi
could be deemed null and void shall first be caresty interpreted or revised retroactively to pertmis Agreement to be construed so ¢
foster the intent of this Agreement and the Plan.

8. Internal Revenue Code Section 409Ahis Agreement shall be interpreted, operated,administered in a manner so as n
subject Participant to the assessment of additimads or interest under Code section 409A to #tené such Participant or any payrr
under this Agreement is subject to U.S. tax lawsl this Agreement shall be amended as the Comppauiitg, sole discretion, determines
necessary and appropriate to avoid the applicati@my such taxes or interest.

9. Entire Adreement The terms of the Plan and this Agreement whemesidy Participant will constitute the entire agneat witl
respect to the subject matter hereof. This Agre¢mmgpersedes any prior agreements, representatiggromises of the parties relating to
subject matter hereof.

10. Governing Law. This Agreement shall be construed in accordantg and its interpretation shall otherwise be gaed by
New Jersey law

IN WITNESS WHEREOF, the Company has caused thisément to be executed by a duly authorized exexdivd the Participe
has hereunto set his or her hand and seal, aflthg day and year first above written.

CAMPBELL SOUP COMPANY

By: /s/ Robert J. Centonze
Robert J. Centonze
Vice President, Total Rewards

s/ Jeff Dunn
Participant




Attachment A

Special Performance Incentive

Performance Stock Unit Grant - The actual number of units granted were determined on October 1, 2014 based upon the average closing
Campbell Soup Company stock price from the 20 trading days leading up to the grant date. The number of units that vest will be based on
meeting Bolthouse Farms Financial Objectives (Net Sales and EBITDA) for FY15 and FY16, based on the FY15-17 Strategic Plan. The grant
will vest 40% on September 30, 2015 based on FY15 results, and 60% on September 30, 2016 based on FY16 results.

“Target” EBITDA performance must be achieved in order for any units to vest for each respective year. Metrics for “Target” are based on the
Bolthouse FY15 Strategic Plan; “Exceeds” represents a [ *****] 9% growth rate each year in both Net Sales and EBITDA; “Threshold” for Net
Sales reflects a minimum growth rate of [ *****] % for each year.

($-Millions)
Threshold Target Exceeds Target
BHF Strategic Plan
$ millions FY15 FY16 FY15 FY16 FY15 FY16
Net Sales $ [ *****] $[ *****] $ [ *****] $ [ *****] $ [ *****] $ [ *****]
EBITDA N/A N/A $ [ *****] $ [ *****] $ [ *****] $ [ *****]
Vesting Opportunity
Total Available Threshold Target* Exceeds Tgt
100% $3.36 million $4.2 million $6.3 million
FY15 40% $1.34 (80%) $1.68 (100%) $2.52 (150%)
FY16 60% $2.02 (80%) $2.52 (100%) $3.78 (150%)

* Represents the target value of the grant. Units were granted on October 1, 2014 and were calculated as described above.

You will vest only at the Threshold level (80%) if both the Net Sales Threshold is met and the EBTDA Target is met for the respective
performance period. Vesting at the Target (100%) and Exceeds (150%) level requires the targets for both performance measures for such level
to be achieved for the respective performance period. For results between Target and Exceeds, a straight-line interpolated vesting percentage
will be calculated for each metric and each metric will be equally weighted when determining the interpolated vesting percentage.

*rxkk Commercial terms omitted and filed separately whtth Commission. Confidential treatment requestateua? C.F.R. 240.24b-2.



EXHIBIT 10(d)

[ Note: Portions of this document have been om
and filed separately with the Commission pursuarg
confidential treatment request under 17 C.F.R. 246-2.]

Campbell Soup Company

2005 LONG-TERM INCENTIVE PLAN
PERFORMANCE RESTRICTED STOCK UNIT AGREEMENT

PERFORMANCE RESTRICTED STOCK UNIT AGREEMENT (the gfeement”), dated as of the*Hay of October, 2014 (t
“Grant Date”) between Campbell Soup Company (ther@any”) and Jeff Dunn (the “Participant”), an eoyae of the Company.

WHEREAS, the Company desires to award the Partitipsstricted stock units, which each represernglat to receive one share
Capital Stock of the Company (the “Restricted Stuklits”) as hereinafter provided, under the CamipBeup Company 2005 Longern
Incentive Plan (the “Plan”). Except as otherwisevited, the terms used herein shall have the sagamimg as in the Plan.

NOW, THEREFORE, in consideration of valuable comsadions the legal sufficiency of which is herelokrrowledged, the parti
hereto, intending to be legally bound, agree devia!:

1. Award of Restricted Stock Units The Company hereby confirms the award to theiddgaint on the Grant Date by !
Compensation and Organization Committee of the @adrDirectors (the “Committee”df 23,084 Restricted Stock Units. The Restri
Stock Units are in all respects limited and cowodi¢id as hereinafter provided, and are subject respects to the Pla:terms and conditior
as amended.

2. Restriction Period; PaymenSubject to the terms of this Agreement and tlae Rhd provided that the milestones referenc
Attachment A have been met as assessed by the @grapahief Executive Officer and the Committee follagithe end of fiscal year 20
and the Participant remains continuously employedughout the vesting periods set forth belowpak portion of the Restricted Stock Ui
shall vest upon the “Vesting Date”, as set forttove

Restriction Number of Restricted
Period Vesting Date Stock Units
1 September 30, 2016 23,084

Except as otherwise provided below and based uperathievement of the financial performance messforth in Attachment A, tl
Company shall deliver to the Participant one stafréhe Companys Capital Stock for a vested Restricted Stock dniting the mont
following the Vesting Date. In lieu of issuing ftamal shares of the CompasyCapital Stock, the Company shall round the shirdhe
nearest whole share. Unless terminated earlierrUdeetion 4 below, a Participasttights under this Agreement shall terminate wétpec
to each Restricted Stock Unit at the time suchriRéstl Stock Unit is converted into the Companyapial Stock.

3. Dividend Equivalent PaymenAfter the Vesting Date, Participant shall be paicdash the accumulated amount equivalent t
dividends which would have been paid on the Comisa@wpital Stock underlying the Restricted Stockitt/to the extent the Compay’
Board of Directors had approved and declared aldid on its Capital Stock. Such dividend equivatenbunt shall be paid during the mc
following that Vesting Date. Subject to Section @dw, the dividend equivalent payment shall bedited for any Restricted Stock Ur
terminated under Section 4 if the Participant idamger employed by the Company or its subsidiaai®s an exception does not apply.




4. Early Termination of Restricted Stock Unit; Termtina of Employment The Restricted Stock Units shall terminate
become null and void if and when the Participamtses for any reason to be an employee of the Congats subsidiaries, including but |
limited to termination for Cause or voluntary restjon, except as provided in below:

(@) Total Disability or Death; Involuntary Terminatianlf the Participans employment is terminated: (i) as the result &
Participants Total Disability or death; or (ii) by the Compafoy reasons other than Cause, the Participant gési on th
Vesting Date in a prorated portion of his or hestReted Stock Units under this Agreement accordimghe following
formula: the number of months worked from the Giaate to termination date divided by 24; multiplieg 23,084 Restricte
Stock Units based on an assessment of actual peafae as outlined in Attachment A.

The Company will deliver to the Participant, or bisher legal representative, one share of the @owyilp Capital Stock fc
each Restricted Stock Unit that vests on the Vgdiate in accordance with Section 2.

(i) For purposes of this Agreement, the following teshall have the meanings set forth be

A “Total Disability” means “Total Disability” or “Tally Disabled” as that term is defined under a Camp
sponsored longerm disability plan from which the Participantrieceiving disability benefits and which is
effect from time to time on and after the Grantédat

B. “Cause” means termination of a participant’s empient by reason of his or her (1) engaging in gross
misconduct that is injurious to the Company, morilgtar otherwise, (2) misappropriation of fund8) gvillful
misrepresentation to the directors or officershef Company, (4) gross negligence in the performahtee
participant’s duties having an adverse effect @lthsiness, operations, assets, properties orcfalasondition
of the Company, (5) conviction of a crime involvingpral turpitude, or (6) entering into competitieith the
Company. The determination of whether a particigagmployment was terminated for cause shall be
determined by the Company in its good faith judgtnen

5. Withholding of Taxes The Company or the subsidiary which employs thgiétpant shall be entitled to require, as a ctioa
of making any payments or issuing any shares ugsting of the Restricted Stock Units, that the iBigdnt or other person entitled to s
shares or other payment pay any sums required wathbeld by federal, state, local, or other apglie tax law with respect to such vestin
payment. Alternatively, the Company or such sulasidiin its discretion, may make such provisionstfe withholding of taxes as it dee
appropriate (including, without limitation, withtdihg the taxes due from compensation otherwise lgaya the Participant or reducing
number of shares otherwise deliverable with respmettte award (with the value based on the clopimge on the NYSE composite tape on
tax date) by the amount necessary to satisfy suitthelding obligations).

6. NonTransferability of Restricted Stock UnitdParticipants right in the Restricted Stock Units awarded urttier Agreemet
and any interest therein may not be sold, pledgssigned, hypothecated, transferred, or disposéd arfy manner, other than by will or
the laws of descent or distribution. Restrictedcktonits shall not be subject to execution, attaehior other process.

7. Severability. If one or more of the provisions of this Award ragment shall be held invalid, illegal or unenfadgle in an
respect, the validity, legality and enforceabildf the remaining provisions shall not in any way dféected or impaired thereby and
invalid, illegal or unenforceable provisions sHadl deemed null and void; however, to the extenmjssible by law, any provisions whi
could be deemed null and void shall first be caresty interpreted or revised retroactively to pertmis Agreement to be construed so ¢
foster the intent of this Agreement and the Plan.




8. Internal Revenue Code Section 409Ahis Agreement shall be interpreted, operated,aministered in a manner so as ni
subject Participant to the assessment of additimads or interest under Code section 409A to #tené such Participant or any payrr
under this Agreement is subject to U.S. tax lawsl this Agreement shall be amended as the Comjrauiitg, sole discretion, determines
necessary and appropriate to avoid the applicati@my such taxes or interest.

9. Entire Agreement The terms of the Plan and this Agreement whemesidy Participant will constitute the entire agneat with
respect to the subject matter hereof. This Agre¢mm@persedes any prior agreements, representatiqggromises of the parties relating to
subject matter hereof.

10. Governing Law. This Agreement shall be construed in accordaritie and its interpretation shall otherwise be goed by
New Jersey law

IN WITNESS WHEREOF, the Company has caused thisément to be executed by a duly authorized exexdind the Participe
has hereunto set his or her hand and seal, aflthg day and year first above written.

CAMPBELL SOUP COMPANY

By: /s/ Robert J. Centonze
Robert J. Centonze
Vice President, Total Rewards

[s/ Jeff Dunn
Participant




Attachment
A

Packaged Fresh Performance Incentive

Performance Stock Unit Grant - The target value of the grant is $1,000,000. The actual number of units granted was determined on October
1, 2014 based upon the average closing Campbell Soup Company stock price from the 20 trading days leading up to the grant date. The
number of units that vest will be based on achieving specific Packaged Fresh Platform Launch milestones, as assessed by the Campbell CEO
and the Compensation and Organization Committee at the end of FY16. The grant will vest on September 30, 2016. The number of units that
vest can range from 0% to 100%.

Packaged Fresh Launch Milestones include:
e Launch before the end of FY 15 of an Ultra Premium Beverage Platform

* Launch before the end of [ *****]
e Clearly demonstrated readiness to launch within [ *****]

**xxx - Commercial terms omitted and filed separately whta Commission. Confidential treatment requestatbut7 C.F.R. 240.24b-2.



EXHIBIT 10(e)
Wm. Bolthouse Farms, Inc.
Salaried & Hourly Administrative Performance-BasedIncentive Plan

Participation - All salaried and hourly administrative employeé$Vm. Bolthouse Farms, Inc. (Bolthouse Farms)ddigible to
participate in the Bolthouse Farms Salaried & Hpédiministrative Performance-Based Incentive Placdntive Plan).

Performance Pay-Out Table- At the beginning of each fiscal year, the CampBelp Company Chief Executive Officer (CEQ)
approves a Bolthouse Farms operating plan thaidiesl a number of financial targets. Payouts urdelicentive Plan are based
on individual performance and the achievement biytiBase Farms of goals related to Earnings Befoterést, Taxes,
Depreciation and Amortization (EBITDA). A perforn@payout table is established that outlines poteptgbuts for attainme
of various EBITDA outcomes representing a rangpaesformance above and below the approved EBITDgetaiPerformance-
Payout Table). If the minimum EBITDA threshold istmeached, the Incentive Pool is reduced to 2étbe target EBITDA is
achieved, the Incentive Pool equals 100% of thgetaralue. If EBITDA exceeds the target value,lti@ntive Pool increases as
set out in the Performance-Payout Table until rieech predetermined cap. The CEO approves the fefcePayout Table an
the final total payout of all awards under the plan

Incentive Pool- The Incentive Pool is the sum total of each pguditing individual’s Incentive Target.

Individual Incentive Targets - Individual Incentive Targets are calculated byltiplying an individual's base salary by an
incentive percentage for that individual. An indeatpercentage is determined each year for theviiatig groups of participants:
Vice Presidents; Sr. Directors, Directors, Sr. Mamsgand Managers and Individual Contributors.

Payouts Under The Plan- Upon completion of the fiscal year, each parttipg employee receives a performance rating based
on their manager’'s assessment of their performaga@st objectives that were established at thinbigg) of the fiscal year. The
performance rating is linked to an individual mpiigr that may increase or decrease the final payoder the Incentive Plan for
the individual. In no event can the sum total bfralividual payouts exceed the EBITDA-adjusteddntive Pool.

All participants (except for the President, CFO @MO of Bolthouse Farms) are eligible to receiyeagtial payout at the end of
the first, second and third fiscal quarters, if tluarterly EBITDA target for Bolthouse Farms is iaoled. Each quarterly payout
opportunity represents 15% of the individual’'s imibeée target. If a quarterly EBITDA target is nathéeved, the payout for that
guarter may be earned if the year-to-date EBITDx4dhis achieved in a subsequent quarter. Howévetotal amount earned by
the end of the third fiscal quarter cannot exceedb 4f an individual’'s incentive target. Quarterygets are paid in cash and
issued within 60 days following completion of thgphcable fiscal quarter. Quarterly payments areracouped once paid to an
individual.

At the conclusion of the fourth quarter, each indiinal’s annual incentive target is multiplied by therformance-payout table
factor and the individual multiplier to determiretfinal payout. If a quarterly payout was issuethe first, second or third
guarters, the sum total of the quarterly payouteéfeh individual are subtracted from the finalqaycalculation.

Final payouts are paid in cash and issued withmmand a half months following completion of thec&ikyear.



EXHIBIT 10(f)

WM. BOLTHOUSE FARMS, INC.

"DEFERRED COMPENSATION PLAN"
MASTER PLAN DOCUMENT




WM. BOLTHOUSE FARMS, INC.
"DEFERRED COMPENSATION PLAN"
MASTER PLAN DOCUMENT

By execution of the Adoption Agreement attachecetierWm. Bolthouse Farms, Inc., (the "Plan Sponsarid such Affiliates of tt
Plan Sponsor as are identified as Adopting Empbymder the Plan, hereby establishes this Def&@mdpensation Plan (the "Plan") a:
the date designated in the Adoption Agreement.

This Plan is hereby established primarily for therpmse of providing deferred compensation bendfts certain Employee
hereinafter referred to as the "Participants” thatEmployer designates pursuant to the termsostt ierein. The Plan Sponsor intends
the Plan shall at all times be administered anerfmeted in such a manner as to constitute an detumonqualified deferred compensa
plan for tax purposes and for purposes of Titlef IERISA. The Plan is maintained "primarily for thmurposes of providing deferr
compensation for a select group of managementghiyhicompensated employees" within the meaningeofiens 201(2), 301(a)(3) and 401
(a)(l) of the Employee Retirement Income Security &f 1974, as amended ("ERISA").

It is the intention of the Plan Sponsor that eauth @very provision of this Plan shall be constraed interpreted for all purposes
being in compliance with all of the requirementsfeeth in Section 409A of the Code ("Section 409 And the Treasury regulations iss
thereunder; if there is any conflict between anyhef provisions of this Plan and any of the requiats set forth in Section 409A and/or
Treasury regulations issued thereunder, the remeings set forth in Section 409A and/or the Treasagulations issued thereunder, as
case may be, shall be controlling.

ARTICLE 1
Definitions

The following Article provides definitions of termsed throughout this Plan, and whenever usedrharei capitalized form, exce
as otherwise expressly provided, the terms shalldeened to have the following meanings:

1.1  "Account(s)" shall mean the bookkeeping records establishedvaidtained by the Employer on behalf of the Partini:
under the Plan, including a Deferral Account, Scted Withdrawal Accounts, Employer Matching Coniitibn Account, and Employ
Discretionary Contribution Account. To the extemittit is considered necessary or appropriatePthe Administrator shall maintain sepa
sub-accounts under this Plan. References to a 8lgtewithdrawal Account will include all sudiecounts established by the Participant.
Account and each and every safeount shall be used solely as a device to measwedetermine the amounts, if any, to be paid
Participant or a Beneficiary under the Plan.

1.2 "Adopting Employer(s)" shall mean the Plan Sponsor and any Affiliate theg been authorized by the Board to hav
Employees eligible to participate in the Plan.

1.3 "Adoption Agreement”" shall mean the written agreement executed by the Bponsor to establish the Plan. The Adoj
Agreement is also part of the Plan for any Adopfimgployer.

1.4 “Affiliate” means any corporation that is included in a colgdogroup of corporations (within the meaning ott8m 414(b
of the Code). This would include the Plan Sponaay, trade or business (whether or not incorporateder common control with the P
Sponsor (within the meaning of Section 414(c) & @ode), any organization that is part of the saffidated service group (within tl
meaning of Section 414(m) of the Code) as the Blamnsor and any other entity required to be aggedgaith the Plan Sponsor pursuar
the Treasury Regulations under Section 414(o) @Qbde; provided that for this purpose, the Plal shtain the 80% benchmark in defin
an Affiliate. Such term shall be interpreted in ammer consistent with the definition of "serviceipgent" contained in Section 409A.




1.5 "Base Salary" shall mean the annual base rate of cash compemnsateting to services performed during any caleryga
payable to a Participant as an Employee for sesviemdered to an Employer, but excluding any: besjusommissions; overtime p
incentive payments; nomonetary awards; relocation expenses; retainersctdirs fees and other fees; severance allowapegsin lieu o
vacations; employeprovided pensions, retirement, deferred compensaticelfare, or fringe benefits; insurance premiupasd by th
employer, insurance benefits paid to the Partidipgmhis or her Beneficiary; stock options and ¢sarcar allowances; and expe
reimbursements. Base Salary shall be calculatedrde®duction for compensation voluntarily defer@dcontributed by the Particip:
pursuant to all qualified or nonqualified planstb&é Employer and shall be calculated to include wms not otherwise included in !
Participant's gross income under Sections 125,e3(®)( 402(h), or 403(b) of the Code pursuant tanplestablished by the Emplo
provided, however, that all such amounts will beluded in Compensation only to the extent that, thade been no such Plan, the amc
would have been payable in cash to the Participant.

1.6  "Beneficiary or Beneficiaries" shall mean the person or persons, natural or othejvdesignated by a Participan
accordance with the Plan to receive applicable gaymin the event of the death of the Participaitrgo the Participant's receipt of
entire amount credited to his or her Account.

1.7 "Board of Directors or Board" shall mean the Board of Directors of the Plan Spgngrovidedthat any action taken by
duly authorized committee of the Board of Directawithin the scope of authority delegated to it bg Board shall be considered an actic
the Board of Directors for the purpose of this Plan

1.8 "Bonus" shall mean any incentive compensation, in additioBase Salary, Director Fees or Sales Commissaating tc
services performed during any Performance Peridgbtier or not paid in such Performance Period duded on the Federal Income -
Form W2 for such Taxable Year, payable to a Participanam Employee under the Employer's bonus plansydirg stock options. Tt
amount of a Participant's Bonus shall be determbeddre any required or voluntary withholdings eddctions and before any of the Ba
is deferred under this Plan.

1.9 "Cause" shall mean any of the following acts or circumstmnd(i) willful destruction by the Participant ofgperty of th
Employer having a material value to the Employé; ftaud, embezzlement, theft, or comparable dm&sd activity committed by tl
Participant; (iii) the Participant's conviction of entering a plea of guilty or nolo contendereatty crime constituting a felony or &
misdemeanor involving fraud, dishonesty, or mouapitude; (iv) the Participant's breach, negleetusal, or failure to materially discha
the Participant's duties (other than due to physicenental illness) commensurate with the Paréinifs title and function; (v) the Participa
failure to comply with the lawful directions of arsior managing officer of the Employer in any sgelse that is not cured within fifteen (
days after the Participant has received writteiicedhereof from such senior managing officer; {lg Participant's failure to comply with
lawful policies, rules are regulations of the Enygloin any such case that is not cured within éift15) days after the Participant
received written notice thereof from a senior mamgg@fficer of Employer; (vii) the Participant'silire to report or return to his duties at
Employer after Employer's authorized or lavandated leave of absence; or (viii) any grossténéibn, gross unsatisfactory effort, gr
negligence, unlawfulness, dishonesty or willful caisduct by the Participant which may cause sulistaadonomic or reputation injury to 1
Employer, including, but not limited to, sexual issment or other acts of discrimination.

1.10 "Change in Control" shall mean the occurrence of a Change in Contrehtewithin the meaning of Treasury regula
81.409A3(i)(5) and described in any of subparagraphs (@), or (c), (collectively referred to as "Change Control Events"), or ai
combination of the Change in Control Events. ThenP$ponsor in its Adoption Agreement will elect wies a Change in Control incluc
any or all the events described below. To constituChange in Control Event with respect to thai¢¥pant or Beneficiary, the Change
Control Event must relate to: (i) the corporationihom the Participant is performing serviceshattime of the Change in Control Event;
the corporation that is liable for the payment lo¢ tdeferred compensation (or all corporations dialor the payment if more than ¢
corporation is liable); or (iii) a corporation thata majority shareholder of a corporation ideadifin clause (i) or (ii), or any corporation i
chain of corporations in which each corporatioa iwajority shareholder of another corporation @¢hain, ending in a corporation identil
in clause (i) or (ii).

(&) Change in Ownership.A change in ownership occurs if a person, or a gm@iupersons acting together, acquires r
than fifty percent (50%) of the stock of the comgtoon, measured by voting power or
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value. Incremental increases in ownership by agpeos group that already owns fifty percent (50%jhe@ corporation do not result
a change of ownership, as defined in Treasury egigul §1.409A-3(i)(5)(V).

(b) Change in Effective Control.A change in effective control occurs if, over a livee(12) month period: (i) a person
group acquires stock representing thirty perce@¥%Bof the voting power of the corporation; or @imajority of the members of 1
board of directors of the corporation is replacgddirectors not endorsed by the majority of thespas who were members of
board of directors before the new directors' apypoémt, as defined in Treasury regulation 81.409S)(vi).

(c) Change in Ownership of a Substantial Portion of Cgoorate AssetsA Change in Control based on the sale of a
occurs if a person or group acquires forty per¢éf®o) or more of the gross fair market value of élssets of a corporation ove
twelve (12) month period. No Change in Control hesspursuant to this subparagraph (c) if the ass®tdransferred to certain enti
controlled by the shareholders of the transferdogporation, as defined in Treasury regulation492A-3(i)(5)(vii).

For all purposes hereunder, the definition of CleamgControl shall be construed to be consisteti Wie requirements
Treasury regulation §1.409A-3(i)(5), except to éx¢ent that such regulations are superseded bygubat guidance.

1.11 "Claimant" shall mean a person who believes that he or dheiig denied a benefit to which he or she is eatilereunder.
1.12 "Code" shall mean the Internal Revenue Code of 1986, lamdegulations thereunder, as amended from tintienta

1.13 "Compensation" shall mean the total cash remuneration, includegular Base Salary, Sales Commission, Director,Fa
Bonus, (to the extent provided in the Adoption Agnent) paid by the Employer to an Eligible Employeth respect to his or her servi
performed for the Employer.

1.14 "Deemed Investment Election"shall mean the elections made by a Participantfypeg the manner in which the Particip
Account(s) will be hypothetically invested in the®@ned Investment Options in accordance with thesef the Plan.

1.15 "Deemed Investment Options"shall mean the hypothetical securities or otheestments as may be provided, from tim
time, under the Plan, from which the Plan Admimiir may select to be used as measuring deviagetéomine the deemed investment g
or losses of the Participant's Account. A Partictpshall have no real or beneficial ownership i $ecurity or other investment represe
by the Deemed Investment Options.

1.16 " Deferral Account" shall mean: (i) the sum of the Participant's Defle\mount that may be allocated, in whole or intphy
a Participant pursuant to his or her Deferral BEbectplus (ii) Earnings thereon, less (iii) all libutions made to the Participant or his or
Beneficiary, and tax withholding amounts deductednfthe Participant's Deferral Account.

1.17 "Deferral Amount” shall mean that portion of a Participant's Comptmsadhat a Participant elects to defer for anyendh
year or Performance Peric

1.18 "Deferral Election" shall mean the Participant's election on a formramgd by the Plan Administrator (in a pape
electronic format) to defer a portion of his or B@mpensation in accordance with the provisionArttle 3.

1.19 "Director" shall mean a member of the Board who is an Employéiee Plan Sponsor or any of its Affiliates.




1.20 "Director Fees" shall mean an amount payable to a Director forisgras a member of the Board, including witt
limitation any: (a) annual or other periodic retirpayments; (b) fees payable for meeting atterela(@ fees payable for commit
membership; and (d) fees payable for Board or cdtemchairmanship.

1.21 "Disability or Disabled" shall mean a condition of the Participant wherebyoh she either) is unable to engage in &
substantial gainful activity by reason of any matlicdeterminable physical or mental impairmentt tban be expected to result in deat
can be expected to last for a continuous periaubbiess than twelve (12) months, or (ii) is, bggen of any medically determinable phys
or mental impairment that can be expected to résulteath or can be expected to last for a contisymeriod of not less than twelve (
months, receiving income replacement benefits fgedaod of not less than three (3) months undeaesident and health plan cover
employees of the Employer. Such term shall be pné&ted in a manner consistent with the definitiéridisability” contained in Treasu
regulation 81.409/3(i)(4). The Plan Administrator will determine whet a Participant has incurred a Disability based®own good fait
determination and may require a Participant to sutmreasonable physical and mental examinationshis purpose. A Participant will al
be deemed to have incurred a Disability if deteedino be totally disabled by the Social Securitymiustration or in accordance witt
disability insurance program, provided that theirdgbn of disability applied under such disabilitgsurance program complies with
requirements of Treasury regulation 81.409A-3(i)(4)

1.22 “"Earnings" shall mean the actual or notional gains or lossedited or debited to a Participant's Account inoadance wit
Article 4 hereof.

1.23 "Effective Date" shall mean the date the Plan is effective as s#t fio the Adoption Agreement.

1.24  “Election Form" shall mean the form or forms established from timdime by the Plan Administrator (in a pape
electronic format) on which the Participant makegain designations as required under the ternisi®flan.

1.25 “Eligibility Date" shall mean the date designated by the Plan Admamistat which an Eligible Employee shall beci
eligible to participate in the Plan.

1.26 "Eligible Employee" shall mean for any calendar year (or applicabléigoiof a calendar year) an Employee of the Empt
who is determined by the Plan Administrator to bm@mber of a select group of management or highmpensated employees of
Employer and who is designated by the Plan Adnriatist to be an eligible Employee under the Plarhéf Plan Administrator determir
that an individual first becomes an Eligible Emm@eyduring a calendar year, the Plan Administratail snotify such individual of it
determination and the date such Eligible Employesl decome eligible to participate in the Plan.

1.27 "Employee" shall mean a person (in accordance with Treasgylaton § 1.409A41(f)(1)) who is on the cash basis met
of accounting for Federal income tax purposes amtaviding services to the Employer.

1.28 "Employer" shall mean the Plan Sponsor and any Affiliate & Ehan Sponsor as is identified as an Adopting Byg
under the Plan by consent of the Plan Sponsortarigbiard (or similar governing body), or any susoces.

1.29 "Employer Discretionary Contribution" shall mean the deferred compensation amount cteditethe Employe
Discretionary Contribution Account with respectat®articipant at the Employer's sole and absolistzetion, in accordance with Section
hereof.

1.30 "Employer Discretionary Contribution Account" shall mean: (i) the sum of the Employer Discretign@ontributior
amounts (if any), plus (i) Earnings thereon, |€i&$ all distributions made to the Participant bis or her Beneficiary that relate to
Participant's Employer Discretionary Contributioocéunt, and tax withholding amounts deducted (§f)drom said Account.




1.31 "Employer Matching Contribution" shall mean the deferred compensation amount ctedite¢he Employer Matchir
Contribution Account with respect to a Participahthe Employer's sole and absolute discretioac@ordance with Section 3.9 hereof.

1.32 "Employer Matching Contribution Account" shall mean: (i) the sum of the Employer Matchingnt@ibution amounts, plt
(i) Earnings thereon, less (iii) all distributiomsade to the Participant or his or her Beneficitogt relate to the Participant's Emplc
Matching Contribution Account, and tax withholdiamounts deducted (if any) from said Account.

1.33 "ERISA" shall mean the Employee Retirement Income Secadtyf 1974, as it may be amended from time to time

1.34 "Event Based Accounts"shall mean the Deferral Account (if any), Emplojatching Contribution Account (if any), a
the Employer Discretionary Contribution Accountdify).

1.35 "Normal Retirement Age" shall be the birthday on which the Participantiagidzhe age of sixty-five (65).

1.36 "Participant® shall mean each Eligible Employee who has met ¢lggirements of participation under Article 2 ando
participates in the Plan in accordance with thegeand conditions of the Plan.

1.37  "Performance-Based Compensation”shall mean that portion of a Participant's Bonus #mount of which, or tl
entittement to which, is contingent on the satigtact of preestablished organizational or individual perfornmarariteria relating to
Performance Period of at least twelve (12) consezmonths and which qualifies as "performabesed compensation” under Section 41
Performance criteria shall be established in wgitiot later than ninety (90) days after the comrearent of the period of service to which
criteria relate; provided that the outcome is samisally uncertain at the time the criteria areabished. Performand®@ased Compensati
does not include any amount or portion of any anmdhet will be paid regardless of performance drased upon a level of performance
is substantially certain to be met at the timedtieria are established.

1.38 "Performance Period" shall mean, with respect to any Bonus, the perfdan® over which such Bonus is earned.

1.39 "Permissible Payment Events"shall mean: (i) the Participant's Separation frognvige, (ii) the Participant's death, (iii)
Participant's Disability, (iv) a Change in Contr) the occurrence of an Unforeseeable Emergesrcfyi) a Specified Time.

1.40 "Plan" shall mean this nonqualified Deferred Compensdfilam established by and including the Master Plaauent, th
Adoption Agreement, all Election Form(s), and theasI, (if any). For purposes of applying Sectio®AGequirements, this Plan is an acce
balance plan under Treasury regulation §1.409A¢2)()(A).

1.41 "Plan Administrator® shall mean the Board, or any committee of the Balgl authorized to act as Plan Administratc
the Plan, or any individual or entity duly authedzby the Plan Administrator to act on its behathwespect to the Plan. If a Participar
part of a group of persons designated as a coneott®lan Administrator, then the Participant may participate in any activity or decisi
relating solely to his or her individual benefitsder this Plan.

1.42 "Plan Sponsor" shall mean the entity specified in the Adoption égment, its successors or assigns unless othenetise
provided.

1.43 "Plan Year" shall mean, for the first Plan Year, the periodibeigg on the Effective Date of the Plan and endiregembe
31 of such calendar year, and thereafter, a twgl2¢ month period beginning January 1 of each cieryear and continuing throt
December 31 of such calendar year.




1.44 "Sales Commission" shall mean compensation or portions of compensa#@med by the Participant if: (i) a substal
portion of the services provided by the Participanthe Employer consists of the direct sale of@pct or service to an unrelated custol
(ii) the compensation paid by the Employer to tlaetiBipant consists of either a portion of the arge price for the product or service o
amount calculated solely by reference to the volofmgales; and (iii) payment of the compensatiocoistingent upon the Employer receiv
payment for the product or services from a custowtes is unrelated to the Employer or to the Pgéint. Such term shall be interpreted
manner consistent with the definition of "sales aussion" as defined in Treasury regulation 81.4026=)(12)(i).

1.45 "Scheduled Withdrawal Account" shall mean: (i) the sum of the Participant's Def@rAmounts for any calendar year -
may be allocated, in whole or in part, by a Pastat pursuant to his or her Deferral Election t8cheduled Withdrawal Account, plus
Earnings thereon, less (iii) all distributions madethe Participant or his or her Beneficiary, dad withholding amounts which may h:
been deducted (if any) from the Participant's SaleetiWithdrawal Account.

1.46 "Section 409A" shall mean Code Section 409A and the Treasury aéigak or other authoritative guidance issued tireder

1.47 "Separate or Separation from Service"shall mean a termination of employment with thenPsponsor or an Affiliate as !
forth in Treasury regulation §1.409Bth), using the 20% bench mark set forth thereime Plan Administrator in determining whethe
Participant incurs a Separation of Service shék tato account, among other things, the definitbriservice recipient” and "employer"
forth in Treasury regulation §1.4098h)(3). The Plan Administrator shall have full dithl authority, to determine conclusively whetfs
Participant has had a Separation from Servicetlamdate of such Separation from Service.

1.48 "Specified Employee" shall mean a Participant who meets the definitioa tkey employee" as such term is defined in (
8416(i) (without regard to Section 416(i)(5). Howeyvthe Participant is not a Specified Employeeesslany stock of the Plan Sponst
publicly traded on an established securities maokeitherwise, as defined in Code §1.89). If the Participant is a key employee at
time during the twelve (12) months ending on thenitfication date (see below), the Participant Bpecified Employee for the twelve (.
month period commencing on the first day of therltounonth following the identification date. Forrposes of this Section, the identificat
date is December 31. The determination of the ¢¥patit as a Specified Employee shall be made bfldwe Administrator in accordance w
IRC Section 416(i), the "specified employee" regmients of Section 409A.

1.49 "Specified Time" shall mean, with respect to a Scheduled Withdraveabunt, the date on which the Scheduled Withdr
Account shall be paid or commence to be paid tdPmticipant pursuant to Section 7.2(f) hereof.

1.50 "Taxable Year" shall mean the twelve (12) consecutive month pegitding each December 31.
1.51 "Trust* shall mean one or more trusts that may be estalishaccordance with the terms of this Plan.
1.52 "Trustee" shall mean the party or parties so designated fimm to time pursuant to the terms of the Truseagrent, if any.

1.53 "Unforeseeable Emergency"shall mean: (i) a severe financial hardship toRBeicipant resulting from an illness or accic
of the Participant, the Participant's spouse, thgidpant's Beneficiary, or the Participant's degents (as defined in Code § 152 (witt
regard to Code 88 152(b)(1), (b)(2), and (d)(1)(£)) loss of the Participant's property due tewalty; or (iii) other similar extraordinary &
unforeseeable circumstances arising as a reseliafts beyond the control of the Participant. Tlae Rdministrator will determine whett
a Participant incurs an Unforeseeable Emergencgdban the relevant facts and circumstances anddardance with Treasury regulat
81.409A-3(i)(3).




1.54 "Valuation Date" shall mean the date through which Earnings areitedddebited to a Participant Account. The Valua
Date shall be as close to the payout or other edatet triggering valuation as is administrativedggible. The Valuation Date shall mear
close of each business day, as established anddachéom time to time by guidelines and procedwfethe Plan Administrator at its sole ¢
absolute discretion.

ARTICLE 2
Eligibility and Participation

2.1 Selection.Participation in this Plan shall be limited to tedsligible Employees of the Plan Sponsor or Adap&mployer, a
determined by the Plan Administrator in its sold absolute discretion.

2.2 Enrollment Requirements. As a condition of participation in this Plan, edgeligible Employee shall complete, execute,
return to the Plan Administrator and any applicablection Form(s) within the time specified by tRln Administrator in accordance w
the terms and conditions of the Plan. In additite, Plan Administrator shall establish such otheokment requirements as it determi
necessary or advisable.

2.3 Reemployment.The reemployment of a former Participant by the Eiygr shall not entitle such individual to becorr
Participant hereunder. Such individual shall notdme a Participant until the individual is agairsigeated as an Eligible Employee
accordance with Section 2.1. If a Participant whe bBxperienced a Separation from Service is reweivistallment distributions pursuan
Section 7.2(a) and is re-employed by the Emplagistributions due to the Participant shall not bspended.

2.4  Termination of Active Participation . The Plan Administrator may remove an Eligible Hogpe from further acti
participation in the Plan at its discretion. Ifghaccurs, the Participant shall not have additi@mabunts credited to the Employer Matct
Contribution Account and Employer Discretionary @doution Account and shall be prevented from mgkireferral Elections in subsequ
Taxable Years. Any existing Deferral Election stwhtinue in effect for the remainder of the cakengear or Performance Period and
only be canceled in accordance with Section 3 .Aésof. Such individual shall continue to be sabje all the terms and conditions of
Plan until the amounts credited to the Particigafstcounts are distributed or forfeited.

ARTICLE 3
Deferral Elections and Employer Contributions

3.1 Minimum and Maximum Deferral Limits . For each calendar year, a Participant may magarate elections with regard
Deferral Amounts of Base Salary, Bonus, Sales Casiom, or Director Fees and shall specify the peage or flat dollar amount of e¢
applicable type of Compensation subject to the mimhs or maximums (if any) established by the Plamiistrator and communicated
the Participant. The Plan Administrator may at ime establish an aggregate limit on the amour@ahpensation that any Participant r
elect to defer under the Plan, provided that simft khall not reduce a Participant's Deferral Ambfor the calendar year (or Performa
Period) under any Deferral Election Form in effattthe time the limit is established. Once suchmét lis in effect, the Deferral Amou
specified by each of the Participants shall betéchso that the aggregate of the Participant'srdfAmount does not exceed the maximum.

3.2 First Year of Eligibility - Deferral Elections.

(a) Application. This Section 3.2 applies to each Eligible Employd® first becomes eligible to participate in
Plan. Additionally, the Plan Administrator shalltelemine (in accordance with Treasury regulation4)A-2(a)(7)(ii)) the date upc
which a Participant who ceased being eligible tdigipant in the Plan, can again become eligiblpadicipate in the Plan.

(b) Deferral Election . An Eligible Employee described in Section 3.2(ady elect to defer Base Salary, S
Commission, or Director Fees earned during suckncir year or his or her Bonus earned during aoRednce Period th
commences in such calendar year by filing a Defféilection with the Plan Administrator in accordanith the following rules:
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0] Timing; Irrevocability. The Deferral Election must be filed with the Pladministrator by, and shi
become irrevocable as of, the thirtieth (30th) &éiowing the Participant's Eligibility Date (or sh earlier date as specif
by the Plan Administrator).

(i) Base Salary.The Deferral Election shall only apply to Base 8alearned during such calendar
beginning with the first payroll period that begimsmediately after the date the Deferral Electi@tdmes irrevocable
accordance with Section 3.2(b)(i) hereof. Base r@afmyable after the last day of a calendar yedehsdor service
performed during the final payroll period descrilledsection 3401(b) of the Code containing Decenddeof such year sh
be treated as earned during the subsequent calgeaiar

(i) Bonus . Where a Deferral Election is made in the firstuyef eligibility but after the commencement of
Performance Period, then, except as otherwise gedvin Section 3.3 below, the Deferral Electionlisbaly apply to the
portion of Bonus earned for such Performance Peripdhl to the total amount of the Bonus earnedhdusiich Performan
Period multiplied by a fraction, the numerator dfigh is the number of days beginning on the day édiately after the da
that the Deferral Election becomes irrevocable emding on the last day of the Performance Perind,the denominator
which is the total number of days in the PerforneaReriod.

(iv) Sales Commission The Deferral Election shall only apply to Salesn@nission earned immediately after
date the Deferral Election becomes irrevocable @mg with respect to the Taxable Year in whichtfi customer remi
payment to the Employer, or (ii) the Taxable Yaamihich the sale occurs, if applied consistentlyaliosimilarly situate
Participants.

(v) Director Fees.The Deferral Election shall only apply to Directeees for services to be performed aftel
Deferral Election becomes irrevocable.

3.3  Annual Deferral Elections. Unless Section 3.2 applies, each Eligible Employesy elect to defer Base Salary, S
Commission, or Director Fees for a calendar yedri®or her Bonus for a Performance Period, bydila Deferral Election with tl
Plan Administrator in accordance with the followinges:

€) Base Salary, Sales Commission, and Director FeeEhe Deferral Election with respect to Base Sal&gle:
Commission, or Director Fees must be filed with fit@n Administrator by, and shall become irrevoedbllowing, December 31 (
such earlier date as specified by the Plan Admatist on the Deferral Election) of the calendarry@ext preceding the calendar y
for which such amounts would otherwise be earned.

(b) Bonus. The Deferral Election with respect to Bonus nmhstfiled with the Plan Administrator by, and shadicom:
irrevocable following, December 31 (or such earliate asspecified by the Plan Administrator on the Defefdéction) of th
calendar year next preceding the first day of ttgdPmance Period for which such Bonus would otliesvbe earned. If the Emplo
has a fiscal year other than the calendar yearu8oslating to services in the fiscal year of tmepoyer, of which no amount is pi
or payable during the fiscal year, may be defeatetthe Participant's election if the Deferral Bigetis made not later than the clos
the Employer's fiscal year next preceding the fisgtal year in which the Participant performs ayvices for which such Bonus
payable.

(c) Bonus Qualifying as PerformanceBased Compensation.

0] Notwithstanding anything contained in this SectB8 to the contrary, and only to the extent peeditby
the Plan Administrator, the Deferral Election wigspect to Bonus that constitutes "PerformaBased Compensation”, m
be filed with the Plan Administrator by, and shadlcome irrevocable as of, the date that is sixn@)ths before the end of
applicable Performance Period (or such earlier datgpecified by the Plan Administrator on the Drefe
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Election), provided that in no event may such DraleElection be made after such Bonus has becoesslily ascertainabl
within the meaning of Sectioct09 A.

(i) In order to make a Deferral Election understection 3.3(c), the Participant must performisess/continuous|
from the later of the beginning of the PerformaRegiod or the date the performance criteria ar@béished through the dat
Deferral Election becomes irrevocable under thistiSe 3.3(c).

(i) A Deferral Election made under this Section 3.3{tall not apply to any portion of the Performamaese:
Compensation that is actually earned by a Partitipsgardless of satisfaction of the performanderia.

(iv)  To the extent permitted by the Plan Administrator Eligible Employee described in Section 3.2(agbgshall be
permitted to make a Deferral Election with resged®erformance-Based Compensation in accordandetiw# Section 3.3
(c) provided that the Eligible Employee satisfiloathe other requirements of this Section 3.3(c)

3.4 Duration and Cancellation of Deferral Elections.

(a) Duration. Once irrevocable, a Deferral Election shall onlyelfiective for the calendar year or Performanceddewith
respect to which such election was timely filedhatihe Plan Administrator. Except as provided int®ec3.4(b) hereof, a Defer
Election, once irrevocable, cannot be cancelledltered during a calendar year or Performance &elrcept as provided in Sect
3.5(b) hereof, a Deferral Election, once irrevoeabbhnnot be cancelled during a calendar year dorfeance Period.

(b) Cancellation.

() The Plan Administrator may cancel a Participang$eral Election where such cancellation occursheylate
of: (a) the end of the Participant's Taxable Year(b) the fifteenth (1%h) day of the third3rd) month following the date tl
Participant incurs a "disability”, in accordancdhwireasury regulation 8§ 1.4098G)(4)(xii). For purposes of this Sect
3.4(b)(i), a disability refers to any medically dethinable physical or mental impairment resultingtihe Participant
inability to perform duties of his or her position any substantially similar position, where sutipairment can be expec
to result in death or can be expected to last fapmrtinuous period of not less than six (6) monthsaccordance wi
Treasury regulation § 1.409 A- 3(i)(3).

(ii) The Plan Administrator may, in its sole discretiamgncel a Participant's Deferral Election due t
Unforeseeable Emergency or a hardship distribygimsuant to Treasury Regulation Section 1.401(K){3j.

(i) If a Participant's Deferral Election is cancellethwespect to a particular calendar year or Peréorce Peric
in accordance with this Section 3 .4(b), he or islagy complete a new Deferral Election for a subsetoalendar year
Performance Period, only in accordance with Se@®iBrhereof.

3.5 Elections as to Time and Fornof Payment.

(@) Time of PaymentElections

() In General. Concurrent with any election to defer Compensatinder Sections 3.2 and 3.3, a Participant
make an irrevocable election to allocate all obgipn of his or her elected Deferral Amount (pksrnings credited therec
to the Deferral Account and/or, to the extent p&edi by the Plan Administrator in the Adoption Agneent, one or mo
Scheduled Withdrawal Accounts. To the extent tHaagdicipant does not designate the Account to vbBieferral Amounts
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will be allocated as provided in this Section 3)b&uch Deferral Amounts shall be allocated andlited to the Participan
Deferral Account. The Plan Sponsor shall indicatthe Adoption Agreement the maximum number of 8aked Withdrawe
Accounts that a Participant may establish and &dfsnt may not establish an additional SchedWéthdrawal Accour
until all of the funds in one of the first Schediil@/ithdrawal Accounts have been paid out. The Epgnt may elect
allocate additional deferrals to an existing SchediWithdrawal Account in subsequent ParticipargciEbn Forms but m:
only change a scheduled distribution date for astiexy Account in accordance with the provisiorSafction 3.6

(ii) Scheduled Withdrawal Accounts.A Participant may designate, on any Deferral Etectihat he or st
delivers to the Plan Administrator, prior to thetRipant's Separation from Service, in which defer of Base Salary, Sa
Commission, Bonus, and/or Director Fees are crédibea Scheduled Withdrawal Account (or sadsounts), the year
which a scheduled distribution will commence topiaéd from that Scheduled Withdrawal Account. ThetiBipant may ele«
to receive a scheduled distribution of a SchedMéthdrawal Account on January 1 of any Plan Yeait b at least two (.
Plan Years after the Plan Year in which the an@eferral Amount is actually deferred. (For examplea Participant elec
to receive a scheduled distribution from the Plaary2010 annual Deferral Amount, the earliest tlateceive an irservice
payment of the 2010 Scheduled Withdrawal Accountild/doe January 1, 2013) The a scheduled distribudate designat
by the Participant will apply to all amounts creditto that Scheduled Withdrawal Account unless ghdrin accordance wi
the rules of Section 3.6. To the extent that tlexteld scheduled distribution date does not comptly the terms of th
Section 3.S(a)(ii) (or the Participant does notigieste the time of payment on an Election Formgntithat Schedul
Withdrawal Account shall be paid at the earliestnpssible date in accordance with this Section.vitbistanding th
foregoing, should an event occur that triggers wnpent under Separation from Service, death, Diggbibr a Change |
Control, any Account balances subject to Scheddlghdrawal Account(s) that have not yet been phaallsot be paid und
the Participant's election as to time of the Acas)n but instead shall be paid at the time of ¢went that triggers tl
distribution.

(i)  Event Based AccountsA Participant's Deferral Account (if any), Employdatching Contribution Accou
(if any), and Employer Discretionary Contributiomd®unt (if any), shall be paid to the ParticipanBeneficiary pursuant
a Permissible Payment Event, at the time desciib&ection 7.2 hereof.

(b) Form of Payment Elections

() In General. The Plan Sponsor shall designate in the Adoptioregigent the form of payment options for €
Permissible Payment Event selected by the Plans®poA Participant shall elect on the first ElentiBorm that he or sl
delivers to the Plan Administrator pursuant to diisher Eligibility Date, the manner in which to edee payment of tf
Deferral Account, Employer Matching Contribution ¢suint, and Employer Discretionary Contribution Agob upon th
occurrence of the Participant's Disability, deathjn the event of a Change in Control. Prior te theginning of any Pl
Year, a Participant may elect on the Election Foinen form of payment of the Accounts with respecthe Participant
Separation from Service on or after attaining NdrRetirement Age. The form of payment designatedhenElection Fori
will apply to all amounts credited to the Accoufdsthe applicable Plan Year unless changed inrdecae with the rules
Section 3.6. To the extent that a Participant dusdesignate the form of payment on the Electiomfas provided in th
Section (or such designation does not comply with terms of the Plan) the Accounts shall be paid single lump sur
Notwithstanding the above, in the event the Pardict Separates from Service prior to Normal RetarinAge, payment
the Participant's Accounts shall be paid in a gifginp sum.

(i) Scheduled Withdrawal Account. Concurrent with any Deferral Election a Participaetivers to the Ple
Administrator in which he or she establishes a 8atesl Withdrawal
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Account, he or she must make an election as tddim of payment and shall elect to receive the Saledl Withdrawe
Account in a single lump sum or in a number of agpnately equal annual installments over a spetifieriod not exceedil
five (5) years. The form of payment designated wchsElection Form will apply to all amounts credit® that Schedule
Withdrawal Account under the Plan (including wittspect to all subsequent Plan Years) unless changeztordance wi
the rules of Section 3.6. A Participant may chodgéerent forms of payment for each separate ScleelduVithdrawa
Account in accordance with this Section 3.5(b)(. the extent that a Participant does not desigtetdorm of payment ¢
an Election Form as provided in this Section 3 &)(l§pr such designation does not comply with therts of the Plan) for
Scheduled Withdrawal Account, that Scheduled Walgd Account shall be paid in a single lump sumtwithstanding th
foregoing, should an event occur that triggers wnpent under Separation from Service, death, Diggbibr a Change i
Control, any Account balances subject to Scheddlégbddrawal Account(s) that have not yet been phallsot be paid und
the Participant's election as to form of paymenthef Account(s), but instead shall be paid in glsitump sum within nine
(90) days of the event that triggers distributiéthe Account(s).

3.6 Subsequent Deferral Elections A Participant may make @ne-time electioto: (i) delay the time of payment with respec
any established Scheduled Withdrawal Account drcfiange the form of payment of a previous elect@ue pursuant to Section 3.5(k
hereof with respedb a Participant's Separation from Service on taraformal Retirement Age, death, Disability, oonphe occurrence o
Change in Control event as expressly provided uritier Section 3.6 and Section 409A (hereinaftefSabsequent Deferral Electior
Notwithstanding the foregoing, a Subsequent Deffétiaction cannot accelerate any payment. A SubssigDeferral Election which dele
payment or changes the form of payment is permdted if all of the following requirements are met:

(&) The Subsequent Deferral Election does not takecteffatil at least twelve (12) months after the datewhich th
Subsequent Deferral Election is made and approyddeéPlan Administrator;

(b) If the Subsequent Deferral Election relates to ymEnt based on Separation from Service, Changeoirtr@l, or
Specified Time, the Subsequent Deferral Electiorstmasult in payment being deferred for a perioahaff less than five (5) ye:
from the date such payment would otherwise have pagl (or in the case of installment paymentstéeas a single payment, f
(5) years from the date the first amount was sclegidw be paid);

(c) If the Subsequent Deferral Election relates toyant at a Specified Time, the Participant must erille Subseque
Deferral Election not less than twelve (12) mortibfore the date such payment was scheduled toibb€qran the case of installme
payments treated as a single payment, twelve (b2)ims before the date the first amount was schddalée paid).

For purposes of applying this Section 3.6, the Mpansor in the Adoption Agreement will elect teatr previously elected installm:
payments as a "single payment” or a "series ofragp@ayments"”. Any election made pursuant toSkistion shall be made on such Elec
Forms or electronic media as is required by the Pldministrator, in accordance with the rules elsshbd by the Plan Administrator &
shall comply with all requirements of Section 409A.

3.7 Withholding and Crediting of Deferral Amounts. For each calendar year, the Base Salary portidheoDeferral Amour
shall be withheld from regularly scheduled paymlapproximately equal amounts, (or as otherwisi§ied by the Plan Administrator),
adjusted from time to time for increases and desrean Base Salary (if the Deferral Amount withpexg to Base Salary is expressed
percentage). The Bonus, Sales Commission, or Dirdetes portion of the Deferral Amount shall behéld as soon as administrativ
feasible following the time the Bonus, Sales Consiois, or Director Fees otherwise would be paidht Participant, whether or not t
occurs during the Plan Year or Performance Persotth@ case may be. Deferral Amounts shall be @edd a Participant's Deferral Acco
and/or to the extent permitted one or more SchedWéthdrawal Accounts as soon as administrativelgsfble following the time su
amounts would otherwise have been paid to a Paatiti
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3.8 Employer Discretionary Contributions. The Plan Sponsor will specify in the Adoption Agresnt whether the Employer v
or may make Employer Discretionary Contributionslemthe Plan. The Plan Administrator shall diréett tany such Employer Discretion
Contributions be allocated to those Participan&t thmay select in its sole and absolute discnetithe amount so credited on behalf
Participant may be smaller or larger than the arhoredited to any other Participant, and the amouedited to any Participant for a caler
year may be zero. No Participant shall have a rightompel the Employer to make an Employer Disonetry Contribution and r
Participant shall have the right to share in amghstontribution for any year unless selected byRlam Administrator in its sole and abso
discretion. An Employer Discretionary Contributiéor any given year under this Section shall be iteedto the applicable Participai
Employer Discretionary Contribution Account at stiche or times established by the Plan Administratats sole discretion.

3.9 Employer Matching Contributions. The Plan Sponsor will specify in the Adoption Agremt whether the Employer will
may make Employer Matching Contributions underRfen. The level of Employer Matching Contributiom@unts for a calendar year sl
be based upon a percentage of the Participanttedl®eferral Amount for that year. Such percentagel shall be determined by the F
Administrator in its discretion (including zero pent) and may vary from year-to-year and Partidipa#Participant. An Employer Matchii
Contribution for any year shall be credited to #pplicable Participant's Employer Matching Conttitmu Account at such time or tim
established by the Plan Administrator in its sagebtion.

ARTICLE 4
Earnings on Account(s)

4.1 Deemed Investment OptionsThe Plan Administrator shall select from time tmdi certain mutual funds, insurance comj
separate accounts, indexed rates, or other me{ttmelsDeemed Investment Options") for purposesrefliting Earnings to each Participa
Account(s). The Plan Administrator may discontinsigstitute, or add Deemed Investment Optionssisate discretion. Any discontinuar
substitution, or addition of a Deemed Investmenti@pwill take effect as soon as administrativelagiicable. The Deemed Investrr
Options are to be used for measurement purposgsamd the Plan Administrator's or Participantectbn of any such Deemed Investn
Option, the allocation of such Deemed Investmerttddp to the Participant's Account, the calculatdadditional amounts, and the credi
or debiting of such amounts to a Participant's Actcshall not be considered or construed in anynaaas an actual investment of
Participant's Account. The Participant Accountslisheflect all gains or losses, reduced by any esps as determined by the F
Administrator. In the event that the Plan Admirasdr or the trustee of the Trust (if any), in itsrodiscretion, decides to invest funds in
or all of the investments on which any of the Dedrtevestment Options are based, no ParticipanBémeficiary) shall have any rights in
to such investments themselves. Without limiting fibregoing, a Participant's Account shall atiades be a bookkeeping entry only and ¢
not represent any investment made on his or haalbley the Plan Administrator or the Trust (if anyhe Participant (or Beneficiary) shal
all times remain an unsecured creditor of the EggioAny liability or obligation of the Employer tany Participant, former Participant,
Beneficiary with respect to a right to payment Ehalbased solely upon contractual obligationstecehy this Plan.

4.2  Allocation of Deemed Investment OptionsThe Plan Sponsor will specify in the Adoption Agrent whether the Employ
or Participant shall have the right to allocate ed Investment Options among the Participant's Aet{e) in accordance with the followi
guidelines:

(@) Employer Allocation of Deemed Investment Optionslf permitted by the Plan Sponsor in the Adoptionrégment, eac
Participant's Account will be credited with gailssses and earnings based on investment direatiae by the Plan Sponsor in accord;
with investment deferral crediting options and gaares established from time to time by the Plamifddstrator. The Plan Administrat
specifically retains the right in its sole discogtito change the investment deferral creditingamstiand procedures from time to time.
Plan Administrator shall be under no obligationineest assets pursuant to the Plan Sponsor's atloca\ll deemed investment decisit
shall be made by the Plan Administrator in its sbéeretion.

(b) Participant's Allocation of Deemed Investment Optims. If permitted by the Plan Sponsor in the Adoptionrédgment, eac
Participant shall have the right to direct the PAa@iministrator as to how the Participant's
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Deferral Amounts, Employer Matching Contributioasad/or Employer Discretionary Contributions, steldeemed to be invested, subje
any operating rules and procedures imposed by ltreAIministrator. As of each Valuation Date, tretigipant's Account(s) will be credit
or debited to reflect the performance of the Deerma@stment Options elected by the Participant. &tiBipant's Deemed Investm
Elections for his or her Account(s) shall be subjedhe following rules:

() Any initial or subsequent Deemed Investment Electiball be in writing or electronic format, suppliey and filed witl
the Plan Administrator (or made in any other marspcified by the Plan Administrator), and shalldftective on such date
specified by the Plan Administrator. The Plan Adistiator is not required to provide multiple methodf making Deeme
Investment Elections.

(i)  All Deemed Investment Elections shall continue firdely until changed by the Participant in thernmar permitted b
the Plan Administrator.

(iii) If the Plan Administrator receives an initial orvied Deemed Investment Election which it determit@ be
incomplete, unclear, or improper, the ParticipaDgemed Investment Election then in effect shatlaim in effect (or, in the case ¢
deficiency in an initial Deemed Investment Electitine Participant shall be deemed to have filedeemed Investment Electic
until a date so designated by the Plan Administrataless the Plan Administrator provides for, aetmits the application ¢
corrective action prior to that date. Notwithstargdithe foregoing, a Participant's election musiltohe hundred percent (100%)
the Plan Administrator possesses (or is deemeddsgss, as provided above) at any time Deemedtingat Elections of less th
one hundred percent (100%) of a Participant's Act{ey the Participant shall be deemed to havecticethat the undesigna
portion of the said Account(s) be deemed to bested in a money market or similar fund made avhlamder this Plan .
determined by the Plan Administrator.

(iv) Each Participant, as a condition of his or herigi@idtion in the Plan, agrees to indemnify and hioddmless tr
Employer and the Plan Administrator from any loseeslamages of any kind relating to the Deemed dtment Election of tt
Participant's Account(s).

4.3 Valuation of Accounts. Each Participant's Account as of each ValuatioreBuall consist of the balance of the Particip
Account as of the immediately preceding Valuaticate) plus the Participant's Deferral Amounts, Epgtdviatching Contributions (if any
and Employer Discretionary Contributions (if anfyat have been credited, plus Earnings, minus ttmuatrof any distributions made and .
applicable tax withheld since the immediately pddeg Valuation Date. The Account shall be deemebe@redited with Earnings from |
date the deferred compensation is credited to tteoént through the Valuation Date.

ARTICLE 5
Vesting of Accounts

5.1 Participant Account(s). A Participant shall at all times be one hundred:eer (100%) vested in his or her Deferral Amo
and all Earnings attributable thereto.

5.2 Employer Account(s).Employer Discretionary Contributions and Employeatthing Contributions made pursuant to Sec
3.8 and 3.9, including notional Earnings theredmllsvest at such time and under such terms anditons as may be specified by the F
Administrator at the time such amounts are conteibto the Plan. Notwithstanding the foregoinghia event of Separation from Service
result of Normal Retirement Age, death, or in therg of Disability, the Participant's Employer Maiteg Contribution Account and Employ
Discretionary Contribution Account shall be fullgsted.

5.3  Forfeiture. Notwithstanding any other provision to the contréugrein, if a Separation from Service occurs bezabs
Participant's employment is terminated for Caus a&nsuch time the Participant is not one hunderdgnt (100%) vested in the Emplc
Matching Contribution Account and Employer Disopetry Contribution Account, no benefits of any kinill be due or payable by the P
Sponsor under the terms of this Plan from the &pant's Employer Matching Contribution Account aBdnployer Discretional
Contribution Account and all
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rights of the Participant, his or her designateddieiary, executors, or administrators, or anyeotberson, to receive payments thereof
be forfeited. If a Separation from Service occufeothan because the Participant's employmeetisinated for Cause, the Participant «
will forfeit that portion of an Account that is neested at the time of Separation from Service.

ARTICLE 6
Taxes and Withholdings

6.1 Federal Insurance Contribution Act (FICA). Deferred Compensation amounts, in accordance witthe(83121(v)(2), a
taken into account as wages for FICA tax purposesfahe later of: (i) when the services are penfed; or (i) when there is no substar
risk of forfeiture with respect to the Employedtght to receive the deferred amounts in a lateeradér year. Amounts are subject to F
taxes at the time of the deferral, unless the Eygalas required to perform substantial future semwiin order for the Employee to have a |
right to the future Compensation. If the Employsedaquired to perform future services in orderaweha vested right to the future Paymr
the deferred amounts (plus Earnings up to the afatesting) are subject to FICA taxes when all tbguired services have been perforr
FICA taxes only apply up to the annual wage bas&twial Security taxes and without withholdingitiations for Medicare taxes.

6.2 Federal Unemployment Tax Act (FUTA).Deferred Compensation amounts are taken into atdourUTA purposes at tl
later of: (i) when services are performed; or\ihen there is no substantial risk of forfeiturehaiéspect to the Employee's right to receivt
deferred amounts up to the FUTA wage base.

6.3 SelFEmployment Contributions Act (SECA). For nonemployees such as independent contractors andatseSECA taxe
apply up to the amount of the Social Security wWagee.

6.4 Income Tax Withholding. All distributions under the Plan are subject to applicable tax withholding, as determined by
Employer in its discretion. The Employer shall halve right to deduct from a Participant's compedoeahat is not being deferred under
Plan any Federal, state, local or employment tax@sh it deems are required by law to be withhelthwespect to any Deferral Amour
vested Employer Matching Contribution, and vesteapt®yer Discretionary Contribution or Plan distriloms. Subject to Section 409A
necessary, the Employer may reduce the ParticgpBeferral Amount in order to comply with this Sent

ARTICLE 7
Payment of Benefits

7.1 Payments in General.

(&) Source of PaymentsAll payments made under the Plan shall be madash.c

(b) Calculation of Installment Payments.If the Participant elects to receive installmenympants upon a Permissil
Payment Event, the payment of each installmentl &feaimade on the anniversary of the date of thentewdich triggered suc
payment until all required installments have beait pThe amount of each payment shall be determiyedividing the value of t
Participant's Account(s) as of the date of the e{@non the anniversary date of the event for sghent installments) by the num
of payments remaining to be paid. (By way of examjfi the Participant elects to receive paymentarinual installments ove!
period of five (S) years, the first payment shafia 1/5 of the Account balance. The following yehe payment shall be 1/4 of
Account balance. The final installment payment Isbal equal to the balance of the Account(s), catedl as of the applical
anniversary date.) Any unpaid Account balance stmitinue to be deemed to be invested pursuanttiolé4, in which case al
deemed income, gains, losses, or expenses shadflbeted in the actual payments. Notwithstandingtlaing else contained hereir
the contrary, if a Participant or Beneficiary isrézeive payment in the form of installments, anithé vested Account balance at
due date of the first installment is equal to @sl¢han the stated amount specified by the Plansgpdan the Adoption Agreeme
payment of said Accounts shall be made insteaduma sum, and no installment
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payments shall be available hereunder. For purpofstee preceding sentence, the stated amount sbabe applied in the event
payment at a Specified Time (i.e., payment of ae8aked Withdrawal Account).

(c) Multiple Permissible Payment Events.If the Plan permits multiple Permissible Paymenteiitg, any Subsequi
Deferral Elections as described in Section 3.6l sipglly separately as to each payment due uponkRachissible Payment Event.

7.2 Permissible Payment Events The Plan Sponsor will make payments to the Pagtitipr the Participant's Beneficiary on the
first to occur of the following Permissible Paymé&mwents designated by the Plan Sponsor in the Aaloptgreement:

(a) Payment Following Separation from Servicelf the Participant Separates from Service with EBmeployer, the Ple
will pay the vested balance of the Participant'sdmt(s) as elected by the Participant pursuafettion 3.5(b)(i) hereof. Amoul
shall be paid in accordance with Section 3.5(bWith payment or payments being made or commenwittigin ninety (90) day
following the Separation from Service event. Nohstanding the foregoing, if and when the Employerdmes a corporation whe
stock is publically traded on an established s&iesrimarket or otherwise, any Participant who Specified Employee" (as defin
in Treasury regulation §1.4094)) as of the date of his or her Separation fréervice, then the payment of such Accounts sha
commence in the case of installments or be patdrcase of a lump sum payment until six (6) moaiid ong1) day following the
date of the Participant's Separation from Senlitghe event that the Participant elected instatitfethen on the day that is six
months and onél) day following his or her Separation from Servicegts Participant will be entitled to a lump sum payrnof the
installments that would have been made during the(@ months and one (1) day deferral period ame temainder of su
installment payments will be made pursuant to ttexmns for the remainder of the installment period.

(b) Payment Following Death.If the Plan Sponsor designates in the Adoption Agrent that payments are permi
under the Plan when a Participant dies while iviser the Employer shall pay a benefit to the Rgdint's designated Beneficie
equal to the vested balance of the Participantsoat(s). Payment or payments following a Particfjsadeath will be made
commence within ninety (90) days following the dafiroof of the Participant's death. Notwithstanding foregoing, if death occt
after installment payments have commenced undePangissible Payment Event, the remaining vestéahba of the Participan
Account(s) will be paid under the payment optigstated in the Adoption Agreement.

(c) Payment Following Disability. If the Plan Sponsor designates in the Adoption Agrent that payments are permi
under the Plan when a Participant becomes Disabiddhe Participant becomes Disabled while in sepwhe Employer shall pa
disability benefit to the Participant, equal to thested balance of the Participant's Account(synfeat shall be made or commenc
be paid within ninety (90) days following the detémation of Disability.

(d) Payment Following Change in Control.If the Plan Sponsor designates in the Adoption Agrent that payments i
permitted under the Plan upon the occurrence dfia@n@e in Control event, the Employer shall pay ar@e in Control benefit to t
Participant, equal to the vested balance of thédfznt's Account(s). Payment shall be made orrmente to be paid within nine
(90) days following the Change in Control evenedat

(e) Withdrawal due to an Unforeseeable Emergencyif the Plan Sponsor designates in the Adoption Agrent the
payments are permitted under the Plan upon therasme of an Unforeseeable Emergency, a Participhall have the right
request, on a form provided by the Plan Adminisirad payment of all or a portion of his or herteesAccount(s) in a lump sum. T
Plan Administrator shall have the sole discretimlétermine, in accordance with the standards uBdetion 409A, whether to gr:
such a request and the amount to be paid pursuanoth request.
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(i) Determination of Unforeseeable EmergencywVhether a Participant is faced with an unforeseealiergenc
permitting a payment is to be determined basedhenr¢levant facts and circumstances of each caggjrbany case,
payment on account of an Unforeseeable Emergengynotabe made to the extent that such emergenoyrizay be relieve
through reimbursement or compensation from inswacotherwise, by liquidation of the Participara&sets, to the exte
the liquidation of such assets would not causersefieancial hardship, or by cessation of deferwaider the Plan. Payme
because of an Unforeseeable Emergency must bediniit the amount reasonably necessary to satisfeergency ne
(which may include amounts necessary to pay anyefakdstate, local, or foreign income taxes or Hsreasonab
anticipated to result from the payment).

(i)  Payment of Account.Payment shall be made within thirty (30) days failog the determination by the P
Administrator that a withdrawal will be permittedder this Section 7.2(e).

(H Payment at a Specified Timelf the Plan Sponsor designates in the Adoption Agrent that payments are permitte
a Specified Time, with respect to an establisheue8aled Withdrawal Account(s) by the ParticipanRaaticipant shall be paid 1
balance of the Account within sixty (60) days of #theduled distribution date designated by thedfemt pursuant to Section 3.5(a)
(i) hereof.

7.3 Accelerations.Except as specifically permitted herein or in othections of this Plan, no acceleration of the timechedule «
any payment may be made hereunder. Notwithstantimdoregoing, payments may be accelerated hereunydthe Plan Sponsor (withc
any direct or indirect election on the part of &uarticipant), in accordance with the provisiong tdasury regulation §1.4093(3)(4) and an
subsequent guidance issued by the United Statesdme Department. Accordingly, payments may be lacaid, in accordance with -
provisions of Treasury regulation § 1.402§)( 4) in the following circumstances: (i) asesult of certain domestic relations orders; (i
compliance with ethics agreements with the Fed&mternment; (iii) in compliance with ethics laws anflicts of interest laws; (iv)
limited cashouts (but not in excess of the limidlenCode Section 402(g)(1)(B)); (v) to pay employtaelated taxes; or (vi) to pay any ta
that may become due at any time that the Plant@ileeet the requirements of Section 409 A (butdrcase shall such payments excee
amount to be included in income as a result ofdiiare to comply with the requirements of SectiifA).

7.4 Unsecured General Creditor Status of Participant.

(@ Payment to the Participant or any Beneficiary heden shall be made from assets which shall contiforeall
purposes, to be part of the general, unrestrictsdta of the Employer and no person shall havenderest in any such asset by vii
of any provision of this Plan. The Employer's obtign hereunder shall be an unfunded and unsequoedise to pay money in t
future. To the extent that any person acquireglat tio receive payments from the Employer underpifoisions hereof, such ric
shall be no greater than the right of any unsecgesral creditor of the Employer and no such pest@ll have or acquire any le
or equitable right, interest, or claim in or to gimpperty or assets of the Employer.

(b) In the event that the Employer purchases an inserpalicy or policies insuring the life of a Paigi@nt or employee,
allow the Employer to recover or meet the costrol/ling benefits, in whole or in part, hereundes,Participant or Beneficiary sh
have any rights whatsoever in said policy or thecpeds therefrom. The Employer or the Trustee @fTiust (if any) shall be tl
primary owner and beneficiary of any such insurgnaiécy or property and shall possess and may @&esadl incidents of ownerst
therein. No insurance policy with regard to anyedior, "highly compensated employee”, or "highlynpensated individual"
defined in IRS Section 101(j) shall be acquiretbbefatisfying the Section 101(j) "Notice and Gar$requirements.

(c) In the event that the Employer purchases an insergolicy or policies on the life of a Participaag provided fc
above, then all of such policies shall be subjethé claims of the creditors of the Employer.

17




(d) If the Employer chooses to obtain insurance oditbef a Participant in connection with its obligans under this Pla
the Participant hereby agrees to take such physiahinations and to truthfully and completely dypguch information as may
required by the Employer or the insurance compasygthated by the Employer.

7.5 Facility of Payment. If a distribution is to be made to a minor, or tperson who is otherwise incompetent, then the
Administrator may make such distribution: (i) t@tlegal guardian, or if none, to a parent of a mpayee with whom the payee maintains
or her residence; or (ii) to the conservator or mistrator or, if none, to the person having cugtad an incompetent payee. Any s
distribution shall fully discharge the Employer ahé Plan Administrator from further liability om@ount thereof.

7.6  Discharge of Obligations.The payment to a Participant or his or her Benaficof an Account in a single lump sum or
number of installments elected by the Participamspant to this Article 7 shall discharge all obtigns of the Employer to such Participar
Beneficiary under the Plan with respect to thatd\ct.

7.7 Excise Tax Limitation. In the event that any Payment or benefit (withie theaning of Code §280G(b)(2) of the Code) t
Participant or for the Participant's benefit paidpayable or distributed or distributable (incluglilbut not limited to, the acceleration of
time for the vesting or Payment of such benefiPayment) pursuant to the terms of this Plan orretise in connection with, or arising «
of, the Participant's employment with the Emplogeia Change in Control within the meaning of Co@8®&5 of the Code (a "Payment"
"Payments"), would be subject to the excise taxosep by Code 84999 of the Code (the "Excise Tdk&n the Payments shall be redt
(but not below zero) but only to the extent necassa that no portion thereof shall be subjecti® éxcise tax imposed by Code § 4999
"Section 4999 Limit"). Unless the Participant shiale given prior written notice specifying a difat order to the Employer to effectuate
limitations described in the preceding sentence,Employer shall reduce or eliminate the Paymentfirbt reducing or eliminating tho
Payments or benefits which are not payable in eashthen by reducing or eliminating cash Paymémtsach case in reverse order begin
with Payments or benefits which are to be paidfdnéhest in time. Any notice given by the Particippursuant to the preceding sentence
take precedence over the provisions of any othem,prrangement, or agreement governing the Raatits rights and entitlements to
benefits or compensation.

7.8 Delay in Payment.

(&) A payment may be delayed to a date after the dat@drpayment date under any of the circumstancasided below
and the provision will not fail to meet the requirents of establishing a Permissible Payment Everdaccordance with Treast
regulation § 1.409/2(b)(7). The delay in the payment will not congsta subsequent deferral election, so long as timgdyer treat
all payments to similarly situated Participantsaoreasonably consistent basis:

(i) Payments subject to Section 162(mA payment may be delayed to the extent that the |&ep reasonab
anticipates that if the payment were made as sébedthe Employer's deduction with respect to spayment would not t
permitted due to the application of Code §162(fnd. payment is delayed, such payment must be midu=:e

(1) during the Participant's first Taxable Year in whithe Employer reasonably anticipates, or st
reasonably anticipate, that if the payment is mddeng such year, the deduction of such payment wat be barred t
application of Code §162(m) or,

(2) during the period beginning with the date of tharticipant's Separation from Service and endmghe
later of the last day of the Taxable Year of thepfayer in which the Participant separates from iserer the fifteenth (15)
day of the third3rd) month following the Participant's Separation froerice. Where any scheduled payment to a sp
Participant in an Employer's taxable year is dedayeaccordance with this Section, the delay innpagt will be treated as
subsequent deferral election unless all schedwdgthpnts to that Participant that could be delayed
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in accordance with this Section are also delayeldeM/ a payment is delayed to a date on or aftelP#ngcipant's Separati
from Service, the payment will be considered a paymmade on account of a Separation from Servic@doposes of tt
rules under Treasury regulation §1.4094)?2) (regarding payments to Specified Employegsn a Separation from Servi
and, in the case of a "Specified Employee" (asn@effin Treasury regulation 81.409 A(i)), the date that is six (6) mon
and one (1) day after the Participant's Separdiiom Service will be substituted for any referertoethe Participant
Separation from Service in the first sentence if paragraph.

(i)  Payments that would violate Federal securities lawsr other applicable law. A payment may be delay
where the Employer reasonably anticipates that ngetkie payment will violate Federal securities lawsther applicable la
provided that the payment is made at the earliett dt which the Employer reasonably anticipates tfie making of tr
payment will not cause such violation. Making gbayment that would cause inclusion in gross incomghe application ¢
any penalty provision or other provision of the €adslnot treated as a violation of applicable law.

0] Other events and conditionsAn Employer may delay a payment upon such othents\end conditions
the Commissioner of the IRS may prescribe.

(iv) Continued Validity of the Employer. Notwithstanding the above, a payment may be delayeste the
payment would jeopardize the ability of the Emploteecontinue as a going concern, as provided @a3ury regulation
81.409A-3(d).

(b) Treatment of Payment as Made on Designated PaymeBfate. Each payment under this Plan is deemed made 1
required payment date even if the payment is métée such date, provided the payment is made byatest of:(i) the end of th
calendar year in which the payment is due; (ii) fifteenth (15th) day of the third (3d) calendar month following thpayment du
date; (ii) in the case that the Employer cannot calculateptiygnent amount on account of administrative impeatity which is
beyond the Participant's control (or the controthef Participant's estate), in the first calendzaryin which payment is practical
(iv) in the case that the Employer does not ha¥icgnt funds to make the payment without jeopairtj the Employer's solvency,
the first calendar year in which the Employer'sdsiare sufficient to make the payment.

ARTICLE 8
Beneficiary Designation

8.1 Designation of Beneficiaries.

(@) Each Participant may designate any person or pgrsamo may be named contingently or successivelygteive an
benefits payable under the Plan upon the Partitgpdeath, and the designation may be changed tiroeto time by the Participe
by filing a new designation. Each designation wélloke all prior designations by the same Partitipshall be in the form prescrik
by the Plan Administrator, and shall be effectiméyovhen filed with the Plan Administrator duringet Participant's lifetime.

(b) Inthe absence of a valid Beneficiary designatarif, at the time any benefit payment is due ®Bemeficiary, there
no living Beneficiary validly named by the Partiaif, the Employer shall pay the benefit paymenh&Participant's spouse, if tt
living, and if the spouse is not then living to tRarticipant's then living descendants, if apgr stirpes,and if there are no livir
descendants, to the Participant's estate. In ditergthe existence or identity of anyone entittech benefit payment, the Emplo
may rely conclusively upon information suppliedthg Participant's personal representative, execot@dministrator.

(c) If a question arises as to the existence or ideofianyone entitled to receive a death benefinpayt under the Plan,
if a dispute arises with respect to any death bepafyment under the Plan, the Employer may distgébthe payment to t
Participant's estate without liability for any tax other consequences, or may take any other aetiich the Employer deems to
appropriate.
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8.2 Information to be Furnished by Participants and Bereficiaries; Inability to Locate Participants or Beneficiaries. Any
communication, statement or notice addressed tarcipant or to a Beneficiary at his or her lasspoffice address as shown on
Employer's records shall be binding on the Paidicipr Beneficiary for all purposes of the Plane Bmployer shall not be obliged to se:
for any Participant or Beneficiary beyond the sagdif a registered letter to such last known addres

ARTICLE 9
Plan Amendment

9.1 Right to Amend. Subject to Section 409A, the Plan Sponsor, by adfdts board of directors or similar governingdgoshal
have the right to amend the Plan, at any time aitid@spect to any provisions hereof, and all partiereto or claiming any interest hereu
shall be bound by such amendment; provided, howekiat no such amendment shall deprive a Partitipaa Beneficiary of a bene
amount accrued hereunder prior to the date ofrtiendment. Any such amendment is binding on all AidggEmployers

9.2 Amendment to Insure Proper Characterization of thePlan. Notwithstanding the provisions of Section 9.1, Bian may b
amended by the Plan Sponsor at any time, retradgtif required, if found necessary, in the opiniminthe Plan Sponsor, in order to en:
that the Plan is characterized as "tm@d* plan of deferred compensation maintained feelact group of management or highly compen:
employees as described under ERISA sections 203@2)a)(3), and 401(a)(1), to conform the Plarhi provisions of Section 409A anc
conform the Plan to the requirements of any otipplieable law (including ERISA and the Code). Netsamendment shall be conside
prejudicial to any interest of a Participant orenBficiary hereunder.

ARTICLE 10
Plan Termination

10.1 Employer's Right to Suspend or Terminate PlanAlthough each Employer anticipattsat it will continue the Plan for :
indefinite period of time, there is no guarantesvil do so. Each Employer reserves the right tepsnd the operation of the Plan o
terminate the Plan at any time in the future asiges for in Sections 10.2 and 10.3.

10.2 Suspension of Deferrals and Employer Contributionsin the event of a suspension of the Plan, the Emplslyalt continu
all aspects of the Plan other than contributionthéoPlan. During the period of suspension, paysmbateunder will continue to be mad
accordance with Article 7.

10.3 Plan Termination. Upon the termination of the Plan with respect ty &mployer, the participation of the affec
Participants shall terminate. However, after thenRermination the Account balances of such Ppdidis shall continue to be credited \
Participant Deferral Amounts attributable to a DefeElection that was in effect prior to the Ptanmination to the extent deemed neces
to comply with Section 409A, and any Earnings parguo Article 4. Following a Plan termination, B@pant Account balances shall rerr
in the Plan and shall not be distributed until saofounts become eligible for payment in accordavite the other applicable provisions
the Plan. Notwithstanding the preceding senterfee,BEmployer shall have the authority, to termiretel liquidate the Plan and pay e
Participant's entire Account balance to the Paaict or, if applicable, his or her Beneficiary itcardance with the requirements, restrict
and limitations of Treasury regulation 81.409A-@1))ix) as follows:

(&) Corporate Dissolution or Bankruptcy. This Plan may be terminated and liquidated withwelve (12) months of
corporate dissolution taxed under Code § 331, ¢ wie approval of a bankruptcy court pursuant1oJ1S.C. §503(b)(1)(A), al
distributions may then be made to Participants idexVthat the amounts deferred under this Plainaheded in the Participants' grt
income in the latest of:

(i) The calendar year in which the Plan terminatioruogc
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(i)  The calendar year in which the amount is no losgdiect to a substantial risk of forfeiture; or
(i)  The first calendar yearwhich the payment administratively practicable.

(b) Change in Control. This Plan may be terminated within the thirty (2@ys preceding or the twelve (12) moi
following a Change in Control (as defined in Tragswegulation §1.409/43(i)(5)). This Plan will then be treated as ternt@tbonly if
all substantially similar arrangements sponsoredhleyPlan Sponsor and all related employers whiehtreated as deferred undt
single plan under Treasury regulation §1.40684¢2) are terminated and liquidated with respeceéach Participant who experien
the Change in Control Event so that Participantllisuch similar arrangements are required toivecall amounts of compensat
deferred under the terminated arrangements withétve (12) months of the date of termination of dneangements.

(c) Discretionary Termination. The Plan Sponsor may also terminate and liquidaseRlan and make distributions
provided that:

()  All plans sponsored by the Plan Sponsor and relategloyers that would be aggregated with any teaten
arrangements under Treasury regulation 81.409AalE)xerminated;

(i) No payments, other than payments that would belpaymder the terms of this plan if the terminath@d no
occurred, are made within twelve (12) months of fian termination;

(i) All payments are made within twenty-four (24) mantf this plan termination; and

(iv) Neither the Plan Sponsor nor any of its Affiliatedopts a new plan that would be aggregated witt
terminated plan if the same Participant particigateboth arrangements at any time within threey&jrs following the da
of termination of this Plan.

(v) The termination does not occur proximate to a dawnin the financial health of the Plan Sponsor.

ARTICLE 11
Administration

11.1 Plan Administrator Duties. The Plan Administrator shall be responsible forrf@agement, operation, and administratic
the Plan. When making a determination or calcutatibbe Plan Administrator shall be entitled to rely information furnished by a
Employer, Participant, or Beneficiary. No provisiohthis Plan shall be construed as imposing onPlla@ Administrator any fiduciary dt
under ERISA or other law, or any duty similar toy diduciary duty under ERISA or other law.

11.2 Plan Administrator Authority. The Plan Administrator shall enforce this Plan de@dance with its terms, shall be chal
with the general administration of this Plan, ahdlshave all powers necessary to accomplish itpgses, including, but not by way
limitation, the following:

(a) To select the Deemed Investment Options availabla time to time
(b) To construe and interpret the terms and provisidrikis Plan, in its sole and absolute discretion;

(c) To compute and certify the amount and kind of beéngfyable to Participants and their Beneficiariedletermine tr
time and manner in which such benefits are paid;tardetermine the amount of any withholding tabelse deducted;
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(d) To maintain all records that may be necessanhfrtdministration of this Plan;

(e) To provide for the disclosure of all informationdatihe filing or provision of all reports and statems to Participant
Beneficiaries, and governmental agencies as shakduired by law;

() To make and publish such rules for the regulatibthis Plan and procedures for the administratibthis Plan so lon
as no such rules or procedures are not inconsigigmthe terms hereof;

(g) To administer this Plan's claims procedures;
(h) To approve Election Forms and procedures for usleithis Plan; and

(i) To appoint a plan recordkeeper or any other agetto delegate to them such powers and dutiesnnextion with th
administration of this Plan as the Plan Adminigtrahay from time to time prescribe.

11.3 Binding Effect of Decision.The decision or action of the Plan Administratothaiespect to any question arising out of ¢
connection with the administration, interpretatiand application of this Plan and the rules andiletgpns promulgated hereunder shal
final and conclusive and binding upon all persoangiting any interest in this Plan.

11.4 Compensation, Expenses and IndemnityThe Plan Administrator shall serve without compdinsafor services render
hereunder. The Plan Administrator is authorizethatexpense of the Employer to employ such legahsel and/or Plan recordkeeper i
may deem advisable to assist in the performandts afuties hereunder. Expense and fees in conmewtith the administration of this Pl
shall be paid by the Employer.

11.5 Employer Information. To enable the Plan Administrator to perform itsdiions, the Plan Sponsor and or Employer :
supply full and timely information to the Plan Admstrator, on all matters relating to the compeinsadf its Participants, the date ¢
circumstances of the Disability, death, or Separatiom Service of its Employees who are Partidipaand such other pertinent informa
as the Plan Administrator may reasonably require.

11.6 Periodic Statements.Under procedures established by the Plan Admingstra Participant shall be provided a stateme
account on an annual basis (or more frequentlih@®tan Administrator shall determine) with resgecuch Participant's Accounts.

11.7 Compliance with Section 409A.

(&) Itisintended that the Plan comply with the provisioh Section 409A, so as to prevent the inclusiogross income
any amounts deferred hereunder in a taxable yearighprior to the taxable year or years in whigkhsamounts would otherwi
actually be paid or made available to Participamt8eneficiaries. This Plan shall be construed, iadtered, and governed ir
manner that effects such intent, and the Plan Aghtnator shall not take any action that would bepimsistent with such intent.

(b) Although the Plan Administrator shall use its keffbrts to avoid the imposition of taxation, intstr@and penalties unc
Section 409 A of the Code, the tax treatment oédafs under this Plan is not warranted or guasghtileither the Plan Sponsor,
other members of the Adopting Employers, the Boaad,the Plan Administratdnor its designee) shall be held liable for anyet
interest, penalties or other monetary amounts dweahy Participant, Beneficiary or other taxpayenaesult of the Plan.

(c) Any reference in this Plan to Section 409 A wik@lnclude any final regulations, or any other guick, promulgate
with respect to such Section 409A by the U.S. Dipant of Treasury or the Internal Revenue Senkoe.purposes of the Plan,
phrase "permitted by Section 409A of the Codeyvords or phrases of similar import, shall mean thatevent or circumstance sl
only be permitted to the
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extent it would not cause an amount deferred olpl@yunder the Plan to be includible in the grosine of a Participant
Beneficiary under Section 409A(a)(l) of the Code.

ARTICLE 12
Claims Procedures

12.1 Claims Procedure.This Section is based on final regulations issugethk Department of Labor and published in the Fa
Register on November 21, 2000 and codified in $ac#560.503 of the Department of Labor Regulations. If angvision of this Sectic
conflicts with the requirements of those reguladicthe requirements of those regulations will pileva

(@) Claim. A Participant or Beneficiary who believes he or shentitled to any Plan benefit under this Plary rfie a
claim with the Plan Administrator. The Plan Admirégor shall review the claim itself or appointiadividual or entity to review tf
claim.

(b) Claim Decision.The Claimant shall be notified within ninety (9@yd after the claim is filed (fortfive (45) days for
Disability claim), whether the claim is allowed denied, unless the claimant receives written ndtioe the Plan Administrator
appointee of the Plan Administrator prior to the erf the ninety (90) day period (forfive (45) days for a Disability claim) stati
that special circumstances require an extensigheofime for decision. For a claim other than fasdbility, such extension is not
extend beyond the day which is one hundred eidt®9) days after the day the claim is filed as lardhe Plan Administrator notifi
the claimant of the circumstances requiring thesesibn, and the date as of which a decision is @gdeto be rendered. Fo
Disability claim, a thirty (30) day extension isrpétted, with an additional thirty (30) days perted, provided that the PI
Administrator notifies the claimant prior to exgioa of the first thirty (30) day extension, of tlircumstances requiring t
extension, and the date as of which a decisiorpsaed to be rendered. If the Plan Administratmies the claim, it must provide
the Claimant, in writing or by electronic commurtioa:

@ The specific reasons for such der
(i)  Specific reference to pertinent provisions of #ian on which such denial is based,;

(i) A description of any additional material or infortioam necessary for the Claimant to perfect his ar ¢dlaim
by providing such material to the Plan Administratdthin forty-five (45) days, and an explanation why such mdteriguct
information is necessary; and

(iv) A description of the Plan's appeal procedures aadtime limits applicable to such procedures, iditig ¢
statement of the Claimant's right to bring civitias under Section 502(a) of ERISA following a ddndf the appeal of ti
denial of the benefits claim.

(c) Review ProceduresA request for review of a denied claim must be maderiting to the Plan Administrator with
sixty (60) days after receiving notice of deniaheTdecision upon review will be made within six6@) days (fortyfive (45) days fc
a Disability claim) after the Plan Administratoréceipt of a request for review. If the Plan Admeirator determines that an exten:
of time for processing is required, written notafethe extension shall be furnished to the clain(artich will include the expect
date of rendering a decision) prior to the terniorabf the initial period, but in no event will trextension exceed sixty (60) d
(forty-five (45) days for a Disability claim). The reviewshall afford the Claimant an opportunity to reviand receive, witho
charge, all relevant documents, information, arubms and to submit issues and comments in writinipe Plan Administrator. T
reviewer shall take into account all comments, doents, records, and other information submittedhgy Claimant relating to tl
claim regardless of whether the information wasnsitted or considered in the benefit determinatidpon completion of its revie
of an adverse initial claim determination, the P&ponsor will give the Claimant, in writing or byeetronic notification, a noti
containing:
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@ Its decisior
(i)  The specific reasons for the decision;
(i)  The relevant Plan provisions on which its decistobased;

(i) A statement that the Claimant is entitled to reegiypon request and without charge, reasonablssita
and copies of, all documents, records and othernmdtion in the Plan's files which is relevant be Claimant's claim fi
benefit;

(v) A statement describing the Claimant's right to dpram action for judicial review under ERISA SectitdR(a)
and

(vi) If an internal rule, guideline, protocol, or othgimilar criterion was relied upon in making the arht
determination on review, a statement that a copthefrule, guideline, protocol, or other similaiterion will be provide:
without charge to the Claimant upon request.

(d)  Calculation of Time Periods. For purposes of the time periods specified in Bestion 12.1, the period of time dur
which a benefit determination is required to be enbegins at the time a claim is filed in accordawith this Plan's procedur
without regard to whether all the information nessag to make a decision accompanies the claimpHrad of time is extended c
to a Claimant's failure to submit all informatioragssary, the period for making the determinatrall $e tolled from the date t
notification is sent to the Claimant until the d#dte Claimant responds.

(e) Failure of Plan to Follow Procedures.If the Plan Administrator fails to follow the clagmprocedure required by t
Section 12.1, a Claimant shall be deemed to hakausted the administrative remedies available utideflan and shall be entit
to pursue any available remedy under Section 5a#(&RISA on the basis that this Plan has faileghmvide a reasonable clai
procedure that would yield a decision on the mefitthe claim.

() FEailure of Claimant to Follow Procedures. A Claimant's compliance with the foregoing provigoof this Section is
mandatory prerequisite to the Claimant's rightdmmence any legal action with respect to any cfainbenefits under the Plan.

12.2  Arbitration of Claims . All claims or controversies arising out of or innc@ction with this Plan, other than Disability otesi
shall, subject to the initial review provided for the foregoing provisions of this Article, shal besolved through arbitration. Excep
otherwise mutually agreed to by the parties, amjtration shall be administered under and by thdicial Arbitration& Mediation Service
Inc. ("JAMS"), in accordance with the JAMS proceghithen in effect. The arbitration shall be heldh@ JAMS office nearest to where
Claimant is or was last employed by the Employeatoa mutually agreeable location. The prevailiaghpin the arbitration shall have -
right to recover its reasonable attorney's feeshutsements, and costs of the arbitration (inclydinforcement of the arbitration decisit
subject to any contrary determination by the aaltr.

ARTICLE 13
The Trust

13.1  Establishment of Trust. The Plan Sponsor may establish a grantor trust '(finest"), of which the Plan Sponsor is
grantor, within the meaning of subpart E, partubchapter J, subtitle A of the Code, to pay besafitder this Plan. To the extent s
benefits are not paid from the Trust, the benstfiall be paid from the general assets of the Plem&r. The Trust (if any) shall be a gra
trust similar to the model trust as described i6 Revenue Procedure 92-64, |.R.B. 13®-as same may be amended or modified from
to time. If the Plan Sponsor establishes a Trbhstassets of the Trust will be subject to the clairiithe Plan Sponsor's creditors in the €
of its insolvency. Except as may otherwise be mledliunder the Trust, the Plan Sponsor shall nobbigated to set aside, earmark, or est
any funds or other assets to satisfy its obligationder this Plan, and the Participant and/
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or his or her designated Beneficiaries shall nathany property interest in any specific assetthefPlan Sponsor other than the unsec
right to receive payments from the Plan Sponsopragided in this Plan.

13.2 Interrelationship of the Plan and the Trust. The provisions of this Plan shall govern the rigbitsa Participant to recei
distributions pursuant to this Plan. The provisiohshe Trust (if established) shall govern théntggof the Participant and the creditors of
Plan Sponsor to the assets transferred to the .Trhast Plan Sponsor and each Participant shalll ainaés remain liable to carry out
obligations under this Plan. The Plan Sponsor'gatibns under this Plan may be satisfied with Tassets distributed pursuant to the t
of the Trust.

13.3 Contribution to the Trust. Amounts may be contributed by the Plan SponsohdoTrust at the sole discretion of the |
Sponsor.

ARTICLE 14
Miscellaneous

14.1  Validity. In case any provision of this Plan shall be illegiainvalid for any reason, said illegality or itidity shall not affec
the remaining parts hereof, but this Plan shattdiestrued and enforced as if such illegal or imvpliovision had never been inserted herein.

14.2 Nonassignability. Neither any Participant nor any other person dhealle any right to commute, sell, assign, trangfiedge
anticipate, mortgage, or otherwise encumber, temns$fypothecate, alienate, or convey in advancactifial receipt, the amounts, if a
payable hereunder, or any part hereof, which ard,al rights to which are expressly declared tp ureassignable and nontransferable
part of the amounts payable shall, prior to achslment, be subject to seizure, attachment, gam@sh (except to the extent the Emplc
may be required to garnish amounts from paymengswhder this Plan pursuant to applicable law),equgstration for the payment of i
debts, judgments, alimony, or separate maintenaweel by a Participant or any other person, be feaalsle by operation of law in the ev
of a Participant's or any other person's bankruptdpsolvency, or be transferable to a spouserasut of a property settlement or otherw
If any Participant, Beneficiary, or successor iteist is adjudicated bankrupt or purports to cotemaell, assign, transfer, pledge, anticiy
mortgage or otherwise encumber transfer, hypotbeadienate, or convey in advance of actual recdiptamount, if any, payable hereun
or any part thereof, the Plan Administrator, indiscretion, may cancel such distribution or paytr(enany part thereof) to or for the ben
of such Participant, Beneficiary, or successonieriest in such manner as the Plan Administratait direct.

14.3 Not a Contract of Employment. The terms and conditions of this Plan shall netdeemed to constitute a contrac
employment between the Employer and the Participéothing in this Plan shall be deemed to give diétpant the right to be retained in
service of the Employer as an Employee or otheraige interfere with the right of the Employerdiscipline or discharge the Participar
any time. The Participant confirms his/her underditag that Participant's employment with Employeand shall continue to be on an 'At-
Will' basis, such that Participant is free to res@t any time and that Employer is free to terng@nat modify Participant's employmi
relationship at any time (including the right tawtete, to reduce compensation and other benefitd@mtrdnsfer Participant), with or withc
cause (as defined in this Supplemental Retiremiant & well as any other cause) or advance notice.

14.4 Unclaimed Benefits. In the case of a benefit payable on behalf ohsRarticipant, if the Plan Administrator is unakd
locate the Participant or Beneficiary to whom sbelmefit is payable, such Plan benefit may be ftetkto the Plan Sponsor upon the |
Administrator's determination. Notwithstanding fleeegoing, if, subsequent to any such forfeitutes Participant or Beneficiary to whi
such Plan benefit is payable makes a valid clainsfich Plan benefit, such forfeited Plan benefifldhe paid by the Plan Administrator to
Participant or Beneficiary, without interest, frdhe date it would have otherwise been paid.

145 Governing Law. To the extent, if any, not governed by ERISA, thevisions of this Plan shall be construed and pregec
according to the internal laws of the State indidah the Adoption Agreement, without regard tccitgflicts of laws principles.

25




14.6 Notice. Any notice, consent, or demand required or perhittebe given under the provisions of this Plarldbein writing
and shall be signed by the party giving or making same. If such notice, consent, or demand isethail shall be sent by United Ste
certified mail, postage prepaid, addressed to ttiFessee's last known address as shown on thedseobthe Employer. The date of s
mailing shall be deemed the date of notice consendemand. Any person may change the address ihwlotice is to be sent by givi
notice of the change of address in the manner sdiate

14.7 Coordination with Other Benefits. The benefits provided for a Participant or a Paréint's Beneficiary under this Plan ar
addition to any other benefits available to sucti€pant under any other plan or program for emgpks of the Plan Sponsor. This Plan ¢
supplement and shall not supersede, modify, or draag other such plan or program except as maywibe be expressly provided herein.

14.8  Aggregation of Employers.If the Employer is a member of a controlled grodpcorporations or a group of trades
businesses under common control (as described die €ections 414(b) or (c)), but substituting ayfifercent (50%) ownership level for
eighty percent (80%) level set forth in those Cadetions), all members of the group shall be tckakea single employer for purpose
determining whether there has occurred a Separétion Service and for any other purposes underPlam as Code section 409A sl
require. For purposes of Section 10.3(b), in theecaf a Change in Control event, the entities tdrbated as a single Employer shal
determined immediately following the Change in Cohévent.

14.9 Aggregation of Plan.If the Employer offers other account balance defitcompensation plans in addition to this Plansé
plans together with this Plan shall be treated sisgle plan to the extent required under Secti@®dfor purposes of determining whethe
Eligible Employee may make a deferral election pant to Section 3.2 and 3.3 within thirty (30) dayghe Eligible Employee's Eligibili
Date and for any other purposes under the Plametio 409A shall require.

14.10 USERRA. Notwithstanding anything herein to the contraryy deferral or distribution election provided to arfitipant a
necessary to satisfy the requirements of the Umigal Services Employment and Reemployment RightsoAdi994, as amended, shall
permissible hereunder.

SEE ADOPTION AGREEMENT ATTACHED HERETO
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WM BOLTHOUSE FARMS, INC.
"DEFERRED COMPENSATION PLAN"
ADOPTION AGREEMENT

THIS ADOPTION AGREEMENT is made and effective as of the 1st day of AugRéf,0, by Wm. Bolthouse Farms, Inc
corporation organized and existing under the lafnhe State of California, hereinafter referredatothe "Plan Sponsor".

WHEREAS, the undersigned, by execution of this Adoption Agnent, hereby establishes this Deferred Compems&iian (th
"Plan") consisting of the Master Plan Documents thiloption Agreement, Election Forms, and all ottezuments to which they refer; and

WHEREAS, the Plan Sponsor desires to adopt the Plan asfanded nonqualified deferred compensation plan; and

WHEREAS, as of the Effective Date of the Plan, the Plan Spoidentifies the following "Adopting Employer(d also be a par
to this Plan;

Name of Adopting Employer Address

NOW, THEREFORE, the Plan Sponsor and Adopting Employer(s) herelmptathe Plan in accordance with the Master PlanuDmmt an
the terms and conditions set forth in this Adoptkgreement.

(All capitalized terms in this Adoption Agreement iave the same meaning given in the Master Placuihent, unless some other meaning is expressijrhee
forth. By the execution of this Adoption Agreemehg Plan Sponsor hereby represents and warrantthéhBlan has been adopted upon proper authorizatitims
Adoption Agreement and agrees to be bound by thestefrthe Plan. This Adoption Agreement may only beduin connection with this Plan. The Plan Spc
hereby makes the following elections for the purpafsthis Plan.)

1. Permissible Payment EventsThe Plan will provide payment of benefits upon #ikigpant's
Separation from Service and the following Permissitayment Events.

X

Payment following death.

X

Payment following Disability.

X

Payment at a Specified Time.

X

Payment following a Change in Control.

X

Payment in the event of an Unforeseeable Emergency.

2. The definition of Change in Control shall incluce:

All Change in Control Events identified under Sectbn 409A

O Limited to the Following Change in Control Events dentified under Section 409A:




O Change in Ownership; and/or
O Change in Effective Control; and/or
O Change in the Ownership of a Substantial PortiomefCorporate Assets.

3. Participant Elective Deferrals:

O Participant Elective Deferrals are not allowed undethe Plan.

Elective Deferrals Permitted from the Following Souces:

Base Salary

Bonus
Sales Commissions
Director Fees

Other(specify):

OKKEE

4. Scheduled Withdrawal Accounts:The Plan will allow a Participant to establish otmaximum of (5) Scheduled Withdrawal Accounts.

5. Employer Matching Contributions:

O Employer Matching Contributions are not allowed under the Plan.

Employer Matching Contributions will be made in the following manner:

% of Participant Deferral Amount for a given year.
% of Participant Base Salary deferred for a giveary

% of Participant Bonus deferred for a given year.
An amount determined each year by the EmployefJdicg zero).

6. Employer Discretionary Contributions:

O Employer Discretionary Contributions are not allowed under the Plan.

Discretionary Amount. An amount determined each year by the Employehjdtieg zero.

7. Earnings on Account(s):
Earnings Based on Deemed Investment Options:

Participant Direction. As a result of the Participant's selection of Degimyestment
Options for his or her Account(s).




O Plan Sponsor Direction. As a result of the Plan Administrator's selectibideemed Investment Options for the Accoun
O Earnings Based upon a Declared Interest Rate/Index:

O Discretionary Interest . Interest Rate declared by the Employer, from ticméme, compounded daily on all Account(s).

O Index. (Please describe):

O Fixed Interest. An effective annual interest rate_of % compounded daily on all Account(s).

8. Form of Payments:The Plan will make periodic payments based on iefecspecified in the following table.

< e DURATION OF PAYMENTS -------- > < -- MODE OF PAYMENTS-->
Fixed #of OR ~ Range of

Permissible Payment Event Years Payable Years Payable M Q S A
Separation from Service [or (a) and (b) below] 1(td () O O O O
(a) Separation from Service on or after Age (65) ) 1o (10) Ol O O]
(b) Separation from Service before Age (65) (19 1) Ol O O]
Death () 1to (10) Ol O O
Disability () 1to (10) Ol O O
Change in Control ()1to (10) Ol O O]

Note: The form of payment for Participant Deferral Amoualiscated to Scheduled Withdrawal Accounts is statetle Master Plan Document as a choice of lump sum
annual installments over a period of 2-5 years.

9. Treatment of Installment Payments following Dedt:

Continue remaining installment payments (if anyh#éoned Beneficiaries.

O Commute remaining installment payments (if any) pag Beneficiaries a lump sum.

10. Installment Payments In the event the Plan allows for installment pawts (for purposes of applying Subsequent Def&fledtion rule:
pursuant to Section 3.6 of the Master Plan Docujnsuth installment payments will be treated as:

A Single Payment.

O A Series of Separate Payments

11. Lump Sum Payment of Minimum Account Balancelf benefit payments are in the form of installmethisy shall be paid instead in a
lump sumif the Participant's vested Account balance at the tfrthe first installment is below ($500,000.089r purposes of this provision,
the minimum Account balance shall not be applietheevent of payment at a Specified Time (i.eynpent of a Scheduled Withdrawal
Account).




IN WITNESS WHEREOF, the Plan Sponsor agrees to the provisions of thais, Rnd has executed this Adoption Agreement erttte first

written above.

WITNESS

/s/ Debbie Borland
(Signature)

Debbie Borland
(Print Name)

For: WM. BOLTHOUSE FARMS, INC.

/s/ Lyndon D. Richardson
(Signature)

Lyndon D. Richardson

(Print Name)

Treasurer

(Title)
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EXHIBIT 31(a)

CERTIFICATION PURSUANT
TO RULE 13a-14(a)

I, Denise M. Morrison, certify that:
1. I have reviewed this Quarterly Report on ForrL6f Campbell Soup Company;

2. Based on my knowledge, this report does notatoriny untrue statement of a material fact or éonétate a material fact necessary to make the
statements made, in light of the circumstancesmunwtieh such statements were made, not misleaditigrespect to the period covered by this report;

3. Based on my knowledge, the financial statemamtd,other financial information included in théport, fairly present in all material respects the
financial condition, results of operations and cfeivs of the registrant as of, and for, the pesipgesented in this report;

4. The registrant’s other certifying officer(s) anare responsible for establishing and maintaimisglosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) armdriat control over financial reporting (as definedxchange Act Rules 13a-15(f) and 15d-15(f)) for
the registrant and have:

a) designed such disclosure controls and procedoresiused such disclosure controls and procedoitgs designed under our supervision, to ensure
that material information relating to the registrancluding its consolidated subsidiaries, is miadewn to us by others within those entities, pattrly
during the period in which this report is beinggaeed;

b) designed such internal control over financigming, or caused such internal control over foiahreporting to be designed under our supervjsion
to provide reasonable assurance regarding théitéiiaof financial reporting and the preparatiohfimancial statements for external purposes iroedance
with generally accepted accounting principles;

c) evaluated the effectiveness of the registratisslosure controls and procedures and presentgisineport our conclusions about the effectivenes
of the disclosure controls and procedures, aseoétid of the period covered by this report basesuoh evaluation; and

d) disclosed in this report any change in the tegig's internal control over financial reportirtgat occurred during the registrant’'s most recestdi
quarter (the registrant’s fourth fiscal quartethie case of an annual report) that has materitftigt@d, or is reasonably likely to materially affethe
registrant’s internal control over financial repog; and

5. The registrant’s other certifying officer(s) anaave disclosed, based on our most recent evatuat internal control over financial reporting, the
registrant’s auditors and the audit committee efrégistrant’s board of directors (or persons pariog the equivalent functions):

a) all significant deficiencies and material weads®s in the design or operation of internal comver financial reporting which are reasonablylijke
to adversely affect the registrant’s ability toomst; process, summarize and report financial infdrom; and

b) any fraud, whether or not material, that invelweanagement or other employees who have a sigmifiole in the registrant’s internal control over
financial reporting.

Date: March 11, 2015

By: /s/ Denise M. Morrison
Name: Denise M. Morrison
Title: President and Chief Executive Officer




EXHIBIT 31(b)

CERTIFICATION PURSUANT
TO RULE 13a-14(a)

I, Anthony P. DiSilvestro, certify that:
1. I have reviewed this Quarterly Report on ForrL6f Campbell Soup Company;

2. Based on my knowledge, this report does notatoriny untrue statement of a material fact or éonétate a material fact necessary to make the
statements made, in light of the circumstancesmunwtieh such statements were made, not misleaditigrespect to the period covered by this report;

3. Based on my knowledge, the financial statemamtd,other financial information included in théport, fairly present in all material respects the
financial condition, results of operations and cfeivs of the registrant as of, and for, the pesipgesented in this report;

4. The registrant’s other certifying officer(s) anare responsible for establishing and maintaimisglosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) armdriat control over financial reporting (as definedxchange Act Rules 13a-15(f) and 15d-15(f)) for
the registrant and have:

a) designed such disclosure controls and procedoresiused such disclosure controls and procedoitgs designed under our supervision, to ensure
that material information relating to the registrancluding its consolidated subsidiaries, is miadewn to us by others within those entities, pattrly
during the period in which this report is beinggaeed;

b) designed such internal control over financigming, or caused such internal control over foiahreporting to be designed under our supervjsion
to provide reasonable assurance regarding théitéiiaof financial reporting and the preparatiohfimancial statements for external purposes iroedance
with generally accepted accounting principles;

c) evaluated the effectiveness of the registratisslosure controls and procedures and presentgisineport our conclusions about the effectivenes
of the disclosure controls and procedures, aseoétid of the period covered by this report basesuoh evaluation; and

d) disclosed in this report any change in the tegig's internal control over financial reportirtgat occurred during the registrant’'s most recestdi
quarter (the registrant’s fourth fiscal quartethie case of an annual report) that has materitftigt@d, or is reasonably likely to materially affethe
registrant’s internal control over financial repog; and

5. The registrant’s other certifying officer(s) anaave disclosed, based on our most recent evatuat internal control over financial reporting, the
registrant’s auditors and the audit committee efrégistrant’s board of directors (or persons pariog the equivalent functions):

a) all significant deficiencies and material weads®s in the design or operation of internal comver financial reporting which are reasonablylijke
to adversely affect the registrant’s ability toomst; process, summarize and report financial infdrom; and

b) any fraud, whether or not material, that invelweanagement or other employees who have a sigmifiole in the registrant’s internal control over
financial reporting.

Date: March 11, 2015

By: /s/ Anthony P. DiSilvestro
Name: Anthony P. DiSilvestro
Title: Senior Vice President — Chief Financial Officer




EXHIBIT 32(a)

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350

In connection with the Quarterly Report of CampliSglup Company (the “Company”) on Form 10-Q forfteeal quarter ended February 1, 2015 (the
“Report”), I, Denise M. Morrison, President and €ffiExecutive Officer of the Company, hereby certfursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley A2002, that, to my knowledge:

(1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExgfeAct of 1934; and
(2) The information contained in the Report faphgsents, in all material respects, the finan@alition and results of operations of the Company.
Date: March 11, 2015

By: /s/ Denise M. Morrison
Name: Denise M. Morrison
Title: President and Chief Executive Officer




EXHIBIT 32(b)

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350

In connection with the Quarterly Report of CampliSglup Company (the “Company”) on Form 10-Q forfteeal quarter ended February 1, 2015 (the
“Report”), I, Anthony P. DiSilvestro, Senior Vicedaident — Chief Financial Officer of the Compahgreby certify, pursuant to 18 U.S.C. Section 1350,
as adopted pursuant to Section 906 of the Sarb@rlkes-Act of 2002, that, to my knowledge:

(1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExgfeAct of 1934; and
(2) The information contained in the Report faphgsents, in all material respects, the finan@alition and results of operations of the Company.
Date: March 11, 2015

By: /s/ Anthony P. DiSilvestro
Name: Anthony P. DiSilvestro
Title: Senior Vice President — Chief Financial Officer




