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Forward-Looking Statements
This presentation contains "forward-looking statements" that reflect the 
company's current expectations about its future plans and performance.  These 
forward-looking statements rely on a number of assumptions and estimates that 
could be inaccurate and which are subject to risks and uncertainties.  Factors 
that could cause the company's actual results to vary materially from those 
anticipated or expressed in any forward-looking statement include, among other 
things, (1) the impact of strong competitive responses to the company's efforts to 
leverage its brand power in the market; (2) the risks associated with trade and 
consumer acceptance of the company's initiatives; (3) the company's ability to 
realize projected cost savings and benefits; (4) the impact of fluctuations in the 
supply or costs of energy and raw and packaging materials; (5) the impact of 
changes in currency exchange rates, tax rates, interest rates, inflation rates, 
debt and equity markets, economic conditions and other external factors; and 
(6) the other factors described in the company's most recent Form 10-K and 
subsequent SEC filings. The company disclaims any obligation or intent to 
update any forward-looking statement in order to reflect new information, future 
events or other circumstances.
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Non-GAAP Measures
This presentation includes certain “non-GAAP” 
measures as defined by SEC rules.  As required by 
the SEC, we have provided a reconciliation of those 
measures to the most directly comparable GAAP 
measures, which is shown at the end of your 
handout and is posted on our investor Web site 
at investor.campbellsoupcompany.com.
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Addressing the new consumer order
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We do have the strengths necessary to prevail over time
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The long-term formula for success in the 
food industry still holds up to scrutiny
Six Critical Success Factors
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The long-term formula for success in the 
food industry still holds up to scrutiny

1) Categories
2) Brands
3) Scale
4) Technology
5) Financials
6) Organization

Six Critical Success Factors

Campbell is well-positioned on all six 
Critical Success Factors to thrive over time
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C onsumer

The Four “Cs”

C ompetition

C ustomer

C ompany



21

The Consumer
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Consumers always looking for five benefit areas

Taste

Nutrition

Convenience

Variety

Value
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There have been some shifts in the 
consumer environment
Expanded Offerings
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There have been some shifts in the 
consumer environment
Expanded Offerings

Better Equipped

Social Responsibility

Nutrition

Pursuit of Value
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Americans are eating in their homes more
Annual Meals Prepared and Consumed In-home per Person

'93 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10

Source: The NPD Group’s National Eating Trends® Service; Years ending February 
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Oct '09 Dec '09 Apr '10 Jun '10 Sep '10

While spending less, consumers have also 
been purchasing fewer food items

Total Unit Sales of Food (Billions)

Source: IRI Panel, 26 4wk ending periods thru 9/26/10, Total U.S. All Outlets,  Total Food includes Center Store, Frozen, RFG, Dairy, Deli.

Year Ago
Current Year8.9 9.0 8.9 8.9 8.7 8.6

7.7
7.4

8.0 7.8

% Chg vs. 
YA 1.4% (0.4)%              (0.7)% (4.5)%             (2.8)%
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Great Recession created new normal for 
store brands

Source: Nielsen Scantrack, (U.S. FDM excl. Walmart); 4-week increments (vs. prior year); UPC-coded; *GDP 3rd Quarter 2010

2005 2006 2007 2008 2009

Economic Growth Recession

GDP          3.1% 2.7%                      1.9% 0.0%  - 2.6% 2.5%*

2010

Post-Recession

Store Brand Unit Share
(Data through October 30, 2010)

Pre-Recession Norm

Post-Crisis Norm
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Retailers’ “same-store” sales have declined

'05 '06 '07 '08 '09 '10 YTD

Retailers’ “same-store” sales grow th vs. prior year 1

1 Composite rate of Campbell’s top six U.S. Food customers (Wal-Mart, Kroger, Supervalu, Publix, Safeway and Delhaize)

(0.5%)

3.3%
2.9%

2.6%
3.1%

(1.4%)
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Retailers’ “same-store” sales have declined

'05 '06 '07 '08 '09 '10 YTD

Meaningful shift for our industry

Retailers’ “same-store” sales grow th vs. prior year 1

1 Composite rate of Campbell’s top six U.S. Food customers (Wal-Mart, Kroger, Supervalu, Publix, Safeway and Delhaize)

(0.5%)

3.3%
2.9%

2.6%
3.1%

(1.4%)
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Customers and competition

• Need to create superior value

http://shop.safeway.com/superstore/default.asp�
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Customers and competition

• Need to create superior value

• Consolidated

• More demanding

• Consolidated

• Bigger

• Need to be better than before

http://shop.safeway.com/superstore/default.asp�
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Campbell – Key points
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Campbell – Key points

More than 18,000
employees
around the world

#1 Soup
manufacturer
in the world #3 Cookie and Cracker

manufacturer in the world

#1 Vegetable Juice
brand in the world 
(V8)

#1 Children's Cracker
in the world (Goldfish)

#1 in Core Categories
and segments in 
core countries

94% of U.S. Households
have at least one 
Campbell product

Management Team
rebuilt
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Greatly improved Gallup scores for employee 
engagement

Engagement Ratio

'03 '04 '05 '06 '07 '08 '09 '10

2:1
3:1 4:1

6:1

9:1

12:1

23:1

17:1

world-class
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Campbell – Best place to work
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Campbell received the prestigious Catalyst Award
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Winning in the Community is also important
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Campbell – Winning with integrity
Social 
Responsibility 
Index*

1. Walt Disney Company 79.52

2. Microsoft 78.66

3. Google 77.03

4. Honda 76.65

5. Johnson & Johnson 76.57

6. PepsiCo 76.00

7. General Mills 75.95

8. Kraft Foods 75.94

9. Campbell Soup Company 75.26

10. FedEx 74.87

*Excerpted from The Top 50 Companies Listing from 2009. All Pulse scores are standardized on both the country and global level. 
Corporate Social Responsibility Index from the Boston College Center for Corporate Citizenship and the Reputation Institute. 
Measures include citizenship, governance and workplace parameters.
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Baked Snacks Healthy BeveragesSimple Meals

Campbell – The core categories

$8 billion in sales
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Campbell – Consistently strong financial results

* Dates from 7/30/04 to 7/30/10 cumulative returns of Campbell versus the S&P Packaged Foods Index and S&P 500.

Campbell’s                         Peer Group Average                             S&P 500
(S&P Packaged Foods Index)

Six-Year Cumulative Total Shareholder 
Returns (Point-to-Point)*

13.1%

38.0%

64.0%
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Campbell – Financials 

'05 '06 '07 '08 '09 '10

Organic Net Sales Grow th*

* Non-GAAP; see reconciliation

(%  Change)

(2)

4 4
5

3 3
6yr CAGR
2.8%
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2001 2010

Campbell – U.S. Soup net sales
+$400
million
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2001 2010

Campbell – U.S. Soup net sales

Only food that is significant player in all lunch and dinner main dishes

+$400
million
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Campbell – Financials 

'05 '06 '07 '08 '09 '10

15.6% 15.7%
16.2% 16.0%

16.8%

17.7%

Adjusted EBIT Margins*

* Non-GAAP; see reconciliation
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Campbell – Financials 
Adjusted EBIT*

($ Millions)

'05 '06 '07 '08 '09 '10

$1,039 $1,084
$1,200

$1,280 $1,274
$1,360

* Non-GAAP; see reconciliation
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Campbell – Financials 

'05 '06 '07 '08 '09 '10

Adjusted EPS*
($)

5yr CAGR
10%

1.55
1.72

1.94 2.07 2.21
2.47

* Non-GAAP; see reconciliation
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Campbell – Financials 

'05 '06 '07 '08 '09 '10

Cash Flow
From Operations

($ M illions)

990

1,226

674
766

1,166
1,057

980 Avg

'05 '06 '07 '08 '09 '10
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($)

5yr CAGR
10%

1.55
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23.1 24.0 25.4 25.6 25.6
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Campbell – Financials 

'05 '06 '07 '08 '09 '10

Cash Flow
From Operations

($ M illions)

990

1,226

674
766

1,166
1,057

980 Avg

'05 '06 '07 '08 '09 '10

Adjusted ROIC*
(% )

+4.7 pts

23.1 24.0 25.4 25.6 25.6
27.8

'05 '06 '07 '08 '09 '10

Adjusted EPS*
($)

5yr CAGR
10%

1.55
1.72

1.94 2.07 2.21
2.47

* Non-GAAP; see reconciliation

We at Campbell are proud of this record
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CPB TRANSFORMATION PROCESS
2001
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CPB TRANSFORMATION PROCESS
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CPB TRANSFORMATION PROCESS
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CPB TRANSFORMATION PROCESS



70

CPB TRANSFORMATION PROCESS
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CPB TRANSFORMATION PROCESS
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Denise Morrison
Executive Vice President
& Chief Operating Officer
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Powerful 10-year record
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Highly engaged culture



76



The reality of continuous change
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New Leadership Operating Team

MARK 
ALEXANDER

President
International

SEAN 
CONNOLLY

President
North America

GEORGE 
DOWDIE
Sr. Vice 
President

Global Research
& Development

IRENE 
BRITT

Chief Strategy
Officer

PAT 
CALLAGHAN

President
Pepperidge Farm
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Our key priority is to create value

Value
Creation



80

One billion new consumers in the next 
decade… Emerging Markets driving growth

Source:  McKinsey

Real GDP (USD Trillions)

Today 2020E

Rest of World

Developed

47

12

35

66

23

43

World Population (M illions)

Today 2020E

Rest of World

Developed

6,513

7,675
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Hispanics

White
46%

Hispanic
30%

Black
12%

Asian
8%

Other
4%

439 M

2050E

• 80 million consumers by 2050

• 30% of Population from 16%

Large growth opportunities in developed 
markets

Source:  McKinsey
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Large growth opportunities in developed 
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• $200 bn consumer spending

Millennials
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Convenience
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30%
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12%
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Other
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Large growth opportunities in developed 
markets

• 80 million consumers

• $200 bn consumer spending

Millennials

Limited
cooking skills

Convenience

• 80 million consumers

• 1/3rd of US consumer spending

Boomers

Food = Health

Hispanics

White
46%

Hispanic
30%

Black
12%

Asian
8%

Other
4%

439 M

2050E

• 80 million consumers by 2050

• 30% of Population from 16%

Source:  McKinsey
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Improved productivity will be an imperative



Continuous change means opportunity! 

85
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U.S. Soup

87
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U.S. Soup key takeaways

1. Shift the marketing mix for greater impact

2. Accelerate our innovation

3. Leverage growing segments
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U.S. Soup key takeaways:  
2.  Accelerate our innovation



U.S. Soup key takeaways:  
3.  Leverage growing segments

Healthy Request Cooking Soups & Broths

91



Growth Drivers
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Growth Drivers
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Brand Marketing Excellence

Grab their 
attention

Get on the list Get in the cart Get out of
the pantry

The               Path to Purchase
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Portfolio advertising increases effectiveness 
& efficiency
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U.S. Anthem Happier Place
30 seconds

Chunky Couch – 30 Seconds

Chunky Pour over– 15 Seconds
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Broadening consumer reach 
through social media



Growth Drivers

98



99

Significant expansion of Healthy Request 
range with great taste
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New             Slow Kettle Soup … unrivaled 
taste experience 

• “Made with patience not preservatives”
• 5 distinctive varieties
• Quality of fresh soup – but shelf stable
• Contemporary Package



New specialty condensed tomato soup

• Culinary twist

• Unique taste excitement

• Test market success

101



• Adds more flavor 
to dinner meals

• Concentrated broth

• Sachet packets

New Swanson Flavor Boost creating new 
opportunities for cooking

102
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We are driving an accelerated innovation 
agenda – more to come!



Growth Drivers

104
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Improve margins & reduce complexity of 
soup making
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U.S. Soup Roadmap to improved performance

1. Shift the marketing 
mix for greater impact

2. Accelerate our
innovation

3. Leverage growing 
segments
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Healthy Beverages, Baked Snacks 
and International
Healthy Beverages Baked Snacks International
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Healthy Beverage has demonstrated 
profitable sales growth

• Fastest growing shelf stable juice

• Solution to consumer’s vegetable gap

• Successful advertising campaign

• Robust innovation 
pipeline
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V8 Dipper – 15 seconds

V8 Fusion Leaf – 15 Seconds
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V8 has a robust innovation pipeline 
Energy Smoothies

Shots

Drinks
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• #1 and #2 brands 

• Strong record of innovation

We will accelerate growth 
in Baked Snacks globally

111
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Goldfish on the Set

30 seconds
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Baked Snacks new product pipeline
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International new products and packaging

China Russia Mexico

Germany France Belgium
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The opportunities in Emerging Markets 
remain huge

Campbell’s operating markets
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Key Thoughts

• Fundamentally strong business with great potential

• Exceptionally talented and motivated team

• Clear view of challenges and opportunities 

• Focus is on creating value

– Profitable net sales growth

– Manage margins, ROIC, and cash flow
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