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CALCULATION OF REGISTRATION FEE

Title of each class of

securities offered

Maximum

Aggregate

Offering Price

Amount of

Registration Fee(1)
3.300% Notes due 2025 $300,000,000 $34,860

(1) Calculated in accordance with Rule 457(r) under the Securities Act of 1933, as amended.
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Filed Pursuant to Rule 424(b)(2)
Registration No. 333-199007

Prospectus Supplement

(To Prospectus Dated September 29, 2014)

$300,000,000 3.300% Notes due 2025

We are offering 3.300% notes due 2025 (the �notes�) in the aggregate principal amount as set forth above. The notes
will mature on March 19, 2025. Interest will accrue on the notes from March 19, 2015 and will be payable
semi-annually on each March 19 and September 19, commencing September 19, 2015 at a fixed rate of 3.300% per
annum.

We may the redeem notes in whole or in part at any time at the redemption prices described under �Description of the
Notes�Optional Redemption.� If a Change of Control Triggering Event occurs as described in this prospectus
supplement, unless we have exercised our right of redemption, we will be required to offer to purchase the notes at a
purchase price equal to 101% of the principal amount thereof plus accrued and unpaid interest, if any, to the purchase
date. See �Description of the Notes�Offer to Purchase Upon a Change of Control Triggering Event.�

The notes will be our unsecured senior obligations and will rank equally with all of our other existing and future
unsecured senior indebtedness. The notes will not be listed on any securities exchange. Currently, there is no public
market for the notes.

Investing in the notes involves risk. See �Risk Factors� beginning on page S-2.

Price to
Public(a)

Underwriting
Discount

Proceeds, Before
Expenses, to Us

Per note 99.865% 0.650% 99.215% 
Total $ 299,595,000 $ 1,950,000 $ 297,645,000
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(a) Plus accrued interest, if any, from March 19, 2015.
Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the notes or determined that this prospectus supplement or the accompanying prospectus is
accurate or complete. Any representation to the contrary is a criminal offense.

We expect to deliver the notes to investors through the book-entry delivery systems of The Depository Trust
Company, Euroclear or Clearstream on or about March 19, 2015.

Joint Book-Running Managers

BofA Merrill Lynch Citigroup Credit Suisse
Co-Managers

Barclays BNP PARIBAS PNC Capital Markets LLC SMBC Nikko
March 16, 2015
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No person is authorized to give any information or to make any representations other than those contained or
incorporated by reference in this prospectus supplement, the accompanying prospectus or any free writing prospectus
filed by us with the Securities and Exchange Commission (the �SEC�). We take no responsibility for, and can provide
no assurance as to the reliability of, any other information that others may give you. This prospectus supplement, the
accompanying prospectus and any such free writing prospectus do not constitute an offer to sell or the solicitation of
an offer to buy any securities other than the securities described in this prospectus supplement or an offer to sell or the
solicitation of an offer to buy such securities in any circumstances in which such offer or solicitation is unlawful.
Neither the delivery of this prospectus supplement, the accompanying prospectus or any such free writing prospectus,
nor any sale made hereunder and thereunder shall under any circumstances, create any implication that there has been
no change in the affairs of Campbell Soup Company since the date of this prospectus supplement, the accompanying
prospectus or any such free writing prospectus, or that the information contained or incorporated by reference herein
or therein is correct as of any time subsequent to the date of such information.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement contains the terms of this offering of notes. This prospectus supplement, or the
information incorporated by reference in this prospectus supplement, may add, update or change information in the
accompanying prospectus. If information in this prospectus supplement, or the information incorporated by reference
in this prospectus supplement, is inconsistent with the accompanying prospectus, this prospectus supplement, or the
information incorporated by reference in this prospectus supplement, will apply and will supersede that information in
the accompanying prospectus.

It is important for you to read and consider all information contained in this prospectus supplement and the
accompanying prospectus in making your investment decision. You should also read and consider the information in
the documents we have referred you to in �Where You Can Find More Information� below.

In this prospectus supplement, unless otherwise stated, the terms �we,� �us� and �our� refer to Campbell Soup Company and
our consolidated subsidiaries.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and
copy any document that we file at the Public Reference Room of the SEC at 100 F Street, N.E., Washington, D.C.
20549. You may obtain information on the operation of the Public Reference Room by calling the SEC at
1-800-SEC-0330. In addition, the SEC maintains an Internet site at http://www.sec.gov, from which interested persons
can electronically access our public filings. You may also electronically access these documents through our website,
www.campbellsoupcompany.com, under the �Investor Center�Financial Information�SEC Filings� caption. We are not
incorporating the contents of the website into this prospectus supplement.

The SEC allows us to �incorporate by reference� the information we file with them, which means that we can disclose
important information to you by referring you to those documents. The information incorporated by reference is an
important part of this prospectus supplement, and information that we file later with the SEC will automatically
update and supersede this information. We incorporate by reference the documents listed below and any future filings
we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended
(the �Exchange Act�) (other than, in each case, documents or information deemed to have been furnished and not filed
in accordance with SEC rules), on or after the date of this prospectus supplement until we sell all of the securities
covered by this prospectus supplement:

� Our Annual Report on Form 10-K for the fiscal year ended August 3, 2014;

� Our Quarterly Reports on Form 10-Q for the quarterly periods ended November 2, 2014 and February 1,
2015;

� Our Definitive Proxy Statement on Schedule 14A filed with the SEC on October 1, 2014; and

�
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Our Current Reports on Form 8-K filed with the SEC on October 21, 2014, November 21, 2014, January 29,
2015 and February 2, 2015.

You may request a copy of these filings, at no cost, by writing to or telephoning us at the following address:

Corporate Secretary

Campbell Soup Company

One Campbell Place

Camden, New Jersey 08103-1799

(856) 342-6122

S-ii
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CAMPBELL SOUP COMPANY

Campbell Soup Company, together with its consolidated subsidiaries, is a manufacturer and marketer of high-quality,
branded convenience food products. Campbell Soup Company was organized as a business corporation under the laws
of New Jersey on November 23, 1922; however, through predecessor organizations, we trace our heritage in the food
business back to 1869. Our principal executive offices are at One Campbell Place, Camden, New Jersey 08103-1799.

We report the results of our operations in the following reportable business segments:

U.S. Simple Meals

The U.S. Simple Meals segment includes the following products: Campbell�s condensed and ready-to-serve soups;
Swanson broth and stocks; Prego pasta sauces; Pace Mexican sauces; Campbell�s gravies, pasta, beans and dinner
sauces; Swanson canned poultry; and as of June 13, 2013, Plum Organics food and snacks.

Global Baking and Snacking

The Global Baking and Snacking segment aggregates the following operating segments: Pepperidge Farm cookies,
crackers, bakery and frozen products in U.S. retail; Arnott�s biscuits in Australia and Asia Pacific; and as of August 8,
2013, Kelsen cookies globally.

International Simple Meals and Beverages

The International Simple Meals and Beverages segment aggregates the following operating segments: the retail
business in Canada and the simple meals and beverages business in Asia Pacific, Latin America and China.

U.S. Beverages

The U.S. Beverages segment represents the U.S. retail beverages business, including the following products: V8 juices
and beverages, and Campbell�s tomato juice.

Bolthouse and Foodservice

Bolthouse and Foodservice comprises the Bolthouse Farms carrot products operating segment, including fresh carrots,
juice concentrate and fiber; the Bolthouse Farms super-premium refrigerated beverages and refrigerated salad
dressings operating segment; and the North America Foodservice operating segment. The North America Foodservice
operating segment represents the distribution of products such as soup, specialty entrées, beverage products, other
prepared foods and Pepperidge Farm products through various food service channels in the U.S. and Canada. None of
these operating segments meets the criteria for aggregation nor the thresholds for separate disclosure. Bolthouse
Farms was acquired on August 6, 2012.

S-1
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RISK FACTORS

An investment in the notes is subject to various risks. These risks should be considered carefully with the information
provided elsewhere and incorporated by reference in this prospectus supplement and the accompanying prospectus
before deciding to invest in the notes. In addition, the following risks and uncertainties could materially adversely
affect our business, financial condition and results of operations. Additional risks and uncertainties not presently
known to us or that we currently deem immaterial also may impair our business operations and financial condition.

We operate in a highly competitive industry

We operate in the highly competitive food industry and experience international competition in all of our principal
products. The principal areas of competition are brand recognition, taste, quality, price, advertising, promotion,
convenience and service. A number of our primary competitors have substantial financial, marketing and other
resources. A strong competitive response from one or more of these competitors to our marketplace efforts, or a
consumer shift towards private label offerings, could result in us reducing pricing, increasing marketing or other
expenditures, and/or losing market share.

Our results are dependent on strengthening our established businesses while diversifying into higher-growth
spaces

Our strategy is focused on strengthening our established businesses while diversifying our portfolio into
higher-growth spaces. Our established simple meals, snacks and healthy beverages businesses are concentrated in
slower-growing center-store categories in traditional mass and grocery channels. Factors that may impact our success
in strengthening these businesses and/or diversifying our portfolio into higher-growth spaces include:

� our ability to identify and capitalize on higher-growth spaces;

� our ability to identify and capitalize on customer or consumer trends, including those related to new or
improved products or packaging;

� our ability to design and implement effective retail execution plans;

� our ability to design and implement effective advertising and marketing programs;

� our ability to secure or maintain sufficient shelf space at retailers; and

� changes in underlying growth rates of the categories in which we compete.
If we are not successful in addressing these factors, our strategy may not be successful and/or our business or financial
results may be negatively impacted.

Our results may be adversely affected by the failure to execute acquisitions and divestitures successfully
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Our ability to meet our objectives with respect to the acquisition of new businesses or the divestiture of existing
businesses may depend in part on our ability to identify suitable buyers and sellers, negotiate favorable financial terms
and other contractual terms, and obtain all necessary regulatory approvals. Potential risks of acquisitions also include:

� the inability to integrate acquired businesses efficiently into our existing operations;

� diversion of management�s attention from other business concerns;

� potential loss of key employees and/or customers of acquired businesses;

� potential assumption of unknown liabilities;

� the inability to implement promptly an effective control environment;

S-2
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� potential impairment charges if purchase assumptions are not achieved or market conditions decline; and

� the risks inherent in entering markets or lines of business with which we have limited or no prior experience.
Acquisitions outside the U.S. may present unique challenges and increase our exposure to risks associated with
foreign operations, including foreign currency risks and risks associated with local regulatory regimes. For
divestitures, potential risks may also include the inability to separate divested businesses or business units from us
effectively and efficiently and to reduce or eliminate associated overhead costs. Our business or financial results may
be negatively affected if acquisitions or divestitures are not successfully implemented or completed.

Disruption to our supply chain could adversely affect our business

Our ability to manufacture and/or sell our products may be impaired by damage or disruption to our manufacturing or
distribution capabilities, or to the capabilities of our suppliers or contract manufacturers, due to factors that are hard to
predict or beyond our control, such as adverse weather conditions, natural disasters, fire, terrorism, pandemics, strikes
or other events. Production of the agricultural commodities used in our business may also be adversely affected by
drought, water scarcity, temperature extremes, scarcity of suitable agricultural land, crop disease and/or crop pests.
Failure to take adequate steps to mitigate the likelihood or potential impact of such events, or to effectively manage
such events if they occur, may adversely affect our business or financial results, particularly in circumstances where a
product is sourced from a single supplier or location. Disputes with significant suppliers or contract manufacturers,
including disputes regarding pricing or performance, may also adversely affect our ability to manufacture and/or sell
our products, as well as our business or financial results.

Our non-U.S. operations pose additional risks to our business

In fiscal 2014, approximately 22% of our consolidated net sales from continuing operations were generated outside of
the U.S. Sales outside the U.S. are expected to continue to represent a significant portion of consolidated net sales.
Our business or financial performance may be adversely affected due to the risks of doing business in markets outside
of the U.S., including but not limited to the following:

� unfavorable changes in tariffs, quotas, trade barriers or other export and import restrictions;

� the difficulty and/or costs of complying with a wide variety of laws, treaties and regulations, including
anti-corruption laws and regulations such as the U.S. Foreign Corrupt Practices Act;

� the difficulty and/or costs of designing and implementing an effective control environment across diverse
regions and employee bases;

� the adverse impact of foreign tax treaties and policies;

� political or economic instability, including the possibility of civil unrest, armed hostilities or terrorist acts;
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� the possible nationalization of operations;

� the difficulty of enforcing remedies and protecting intellectual property in various jurisdictions; and

� restrictions on the transfer of funds to and from countries outside of the U.S., including potentially negative
tax consequences.

In addition, we hold assets and incur liabilities, generate revenue, and pay expenses in a variety of currencies other
than the U.S. dollar, primarily the Australian dollar and the Canadian dollar. Our consolidated financial statements are
presented in U.S. dollars, and we must translate our assets, liabilities, sales and expenses into U.S. dollars for external
reporting purposes. As a result, changes in the value of the U.S. dollar due to

S-3
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fluctuations in currency exchange rates or currency exchange controls may materially and negatively affect the value
of these items in our consolidated financial statements, even if their value has not changed in their local currency.

We face risks related to recession, financial and credit market disruptions and other economic conditions

Customer and consumer demand for our products may be impacted by weak economic conditions, recession, equity
market volatility or other negative economic factors in the U.S. or other nations. Similarly, disruptions in financial
and/or credit markets may impact our ability to manage normal commercial relationships with our customers,
suppliers and creditors. In addition, changes in tax or interest rates in the U.S. or other nations, whether due to
recession, financial and credit market disruptions or other reasons, could impact us.

Increased regulation or regulatory-based claims could adversely affect our business or financial results

The manufacture and marketing of food products is extensively regulated. The primary areas of regulation include the
processing, packaging, storage, distribution, marketing, advertising, labeling, quality and safety of our food products,
as well as the health and safety of our employees and the protection of the environment. In the U.S., we are subject to
regulation by various government agencies, including the Food and Drug Administration, the U.S. Department of
Agriculture, the Federal Trade Commission, the Occupational Safety and Health Administration and the
Environmental Protection Agency, as well as various state and local agencies. We are also regulated by similar
agencies outside the U.S. Changes in regulatory requirements (such as proposed labeling requirements), or evolving
interpretations of existing regulatory requirements, may result in increased compliance cost, capital expenditures and
other financial obligations that could adversely affect our business or financial results. In addition, the marketing of
food products has come under increased scrutiny in recent years, and the food industry has been subject to an
increasing number of legal proceedings and claims relating to alleged false or deceptive marketing under federal, state
and foreign laws or regulations. Legal proceedings or claims related to our marketing could damage our reputation
and/or could adversely affect our business or financial results.

Our results may be adversely impacted by increases in the price of raw and packaging materials

The raw and packaging materials used in our business include tomato paste, grains, beef, poultry, vegetables, steel,
glass, paper and resin. Many of these materials are subject to price fluctuations from a number of factors, including
product scarcity, demand for raw materials, commodity market speculation, energy costs, currency fluctuations,
weather conditions, import and export requirements and changes in government-sponsored agricultural programs. To
the extent any of these factors result in an increase in raw and packaging material prices, we may not be able to offset
such increases through productivity or price increases or through our commodity hedging activity.

Adverse changes in the global climate or extreme weather conditions could adversely affect our business or
operations

Our business or financial results could be adversely affected by changing global temperatures or weather patterns or
by extreme or unusual weather conditions. Adverse changes in the global climate or extreme or unusual weather
conditions could:

� unfavorably impact the cost or availability of raw or packaging materials, especially if such events have a
negative impact on agricultural productivity or on the supply of water;
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� disrupt our ability, or the ability of our suppliers or contract manufacturers, to manufacture or distribute our
products;

� disrupt the retail operations of our customers; or

� unfavorably impact the demand for, or the consumer�s ability to purchase, our products.
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In addition, there is growing concern that the release of carbon dioxide and other greenhouse gases into the
atmosphere may be impacting global temperatures and weather patterns and contributing to extreme or unusual
weather conditions. This growing concern may result in more regional, federal, and/or global legal and regulatory
requirements to reduce or mitigate the effects of greenhouse gases. Adoption of such additional regulation may result
in increased compliance costs, capital expenditures, and other financial obligations that could adversely affect our
business or financial results.

Price increases may not be sufficient to cover increased costs, or may result in declines in sales volume due to
pricing elasticity in the marketplace

We intend to pass along to customers some or all cost increases in raw and packaging materials and other inputs
through increases in the selling prices of, or decreases in the packaging sizes of, some of our products. Higher product
prices or smaller packaging sizes may result in reductions in sales volume. To the extent the price increases or
packaging size decreases are not sufficient to offset increased raw and packaging materials and other input costs,
and/or if they result in significant decreases in sales volume, our business results and financial condition may be
adversely affected.

We may be adversely impacted by a changing customer landscape and the increased significance of some of our
customers

Our businesses are largely concentrated in the traditional retail grocery trade. In recent years, alternative retail grocery
channels, such as dollar stores, drug stores, club stores and Internet-based retailers, have increased their market share.
This trend towards alternative channels is expected to continue in the future. If we are not successful in pursuing our
strategy to expand sales in alternative retail grocery channels, our business or financial results may be adversely
impacted. In addition, consolidations in the traditional retail grocery trade have produced large, sophisticated
customers with increased buying power and negotiating strength who may seek lower prices or increased promotional
programs funded by their suppliers. These customers may use more of their shelf space for their private label
products. If we are unable to use our scale, marketing expertise, product innovation and category leadership positions
to respond to these customer dynamics, our business or financial results could be negatively impacted.

In fiscal 2014, our five largest customers accounted for approximately 35% of our consolidated net sales, with the
largest customer, Wal-Mart Stores, Inc. and its affiliates, accounting for approximately 19% of our consolidated net
sales. Disruption of sales to any of these customers, or to any of our other large customers, for an extended period of
time could adversely affect our business or financial results.

If our food products become adulterated or are mislabeled, we might need to recall those items, and may
experience product liability claims if consumers are injured

We may need to recall some of our products if they become adulterated or if they are mislabeled, and may also be
liable if the consumption of any of our products causes injury to consumers. A widespread product recall could result
in significant losses due to the costs of a recall, the destruction of product inventory, and lost sales due to the
unavailability of product for a period of time. We could also suffer losses from a significant adverse product liability
judgment. A significant product recall or product liability claim could also result in adverse publicity, damage to our
reputation, and a loss of consumer confidence in the safety and/or quality of our products, ingredients or packaging.
Such a loss of confidence could occur even in the absence of a recall or a major product liability claim.

We may be adversely impacted by inadequacies in, or security breaches of, our information technology systems
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Our information technology systems are critically important to our operations. We rely on our information technology
systems (some of which are outsourced to third parties) to manage the data, communications and

S-5

Edgar Filing: CAMPBELL SOUP CO - Form 424B2

Table of Contents 16



Table of Contents

business processes for all of our functions, including our marketing, sales, manufacturing, logistics, customer service,
accounting and administrative functions. If we do not allocate and effectively manage the resources necessary to build,
sustain and protect an appropriate technology infrastructure, our business or financial results could be negatively
impacted. Furthermore, our information technology systems may be vulnerable to material security breaches
(including the access to or acquisition of customer, consumer or other confidential data), cyber-based attacks or other
material system failures. If we are unable to prevent material failures, our operations may be impacted, and we may
suffer other negative consequences such as reputational damage, litigation, remediation costs and/or penalties under
various data privacy laws and regulations.

Our results may be negatively impacted if consumers do not maintain their favorable perception of our brands

We have a number of iconic brands with significant value. Maintaining and continually enhancing the value of these
brands is critical to the success of our business. Brand value is based in large part on consumer perceptions. Success in
promoting and enhancing brand value depends in large part on our ability to provide high-quality products. Brand
value could diminish significantly due to a number of factors, including consumer perception that we have acted in an
irresponsible manner, adverse publicity about our products, packaging and/or ingredients (whether or not valid), our
failure to maintain the quality of our products, the failure of our products to deliver consistently positive consumer
experiences, or our products becoming unavailable to consumers. The growing use of social and digital media by
consumers increases the speed and extent that information and opinions can be shared. Negative posts or comments
about us, our brands, or products or packaging on social or digital media could seriously damage our brands and
reputation. If we do not maintain the favorable perception of our brands, our results could be negatively impacted.

We may not properly execute, or realize anticipated cost savings or benefits from, our ongoing supply chain,
information technology or other initiatives

Our success is partly dependent upon properly executing, and realizing cost savings or other benefits from, our
ongoing supply chain, information technology and other initiatives. These initiatives are primarily designed to make
us more efficient, which is necessary in our highly competitive industry. These initiatives are often complex, and a
failure to implement them properly may, in addition to not meeting projected cost savings or benefits, result in an
interruption to our sales, manufacturing, logistics, customer service or accounting functions.

We may be adversely impacted by increased liabilities and costs related to our defined benefit pension plans

We sponsor a number of defined benefit pension plans for employees in the U.S. and various non-U.S. locations. The
major defined benefit pension plans are funded with trust assets invested in a globally diversified portfolio of
securities and other investments. Changes in regulatory requirements or the market value of plan assets, investment
returns, interest rates and mortality rates may affect the funded status of our defined benefit pension plans and cause
volatility in the net periodic benefit cost, future funding requirements of the plans and the funded status as recorded on
the balance sheet. A significant increase in our obligations or future funding requirements could have a material
adverse effect on our financial results.

S-6
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USE OF PROCEEDS

We intend to use the net proceeds from this offering, which we estimate to be approximately $296.9 million after
deducting underwriting discounts and estimated expenses, for general corporate purposes.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our consolidated ratio of earnings to fixed charges for the periods shown:

Six Months

Ended

2/1/2015

Fiscal Year Ended

8/3/2014 7/28/2013 7/29/2012 7/31/2011 8/1/2010
11.2 8.5 7.0 8.8 8.8 9.7

The ratios of earnings to fixed charges were computed by dividing our earnings by fixed charges. For this purpose,
earnings include the sum of earnings from continuing operations before taxes, amortization of capitalized interest, and
fixed charges, less capitalized interest. Fixed charges include interest expense, capitalized interest, amortization of
debt expenses and the estimated interest components of rentals. All amounts are on an as reported basis.

In fiscal years 2014, 2013, 2012, 2011 and 2010, we recorded pre-tax restructuring charges and related costs of $58
million, $142 million, $7 million, $60 million and $12 million, respectively. In fiscal year 2014, we also recorded
pre-tax pension settlement charges of $22 million associated with a U.S. pension plan and a pre-tax loss of $9 million
on foreign exchange forward contracts used to hedge the proceeds from the sale of the European simple meals
business. In fiscal years 2013 and 2012, we recorded pre-tax transaction costs of $10 million and $5 million,
respectively, associated with the acquisition of Bolthouse Farms.

S-7
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DESCRIPTION OF THE NOTES

General

The notes will be issued under an indenture dated as of March 19, 2015, between us and Wells Fargo Bank, National
Association, as trustee. The following description of the particular terms of the notes supplements the description of
the general terms and provisions of the debt securities set forth in the accompanying prospectus, to which reference is
made. As used in the following description, the terms �we,� �us� and �our� refer to Campbell Soup Company only, and do
not include our consolidated subsidiaries.

The notes offered by this prospectus supplement:

� will be our unsecured general obligations,

� will not be guaranteed by any of our subsidiaries,

� will be issued in book-entry form only, in denominations of $2,000 and integral multiples of $1,000 in
excess of $2,000,

� will mature on March 19, 2025, and

� will bear interest from March 19, 2015 at the rate of 3.300% per annum, payable semi-annually on each
March 19 and September 19, commencing September 19, 2015, to the persons in whose names the notes are
registered at the close of business on the preceding March 1 and September 1, respectively (whether or not a
New York Business Day). Interest on the notes will be calculated on the basis of a 360-day year comprised
of twelve 30-day months.

Issuance of Additional Notes

We may, without the consent of the holders, increase the principal amount of the notes by issuing additional notes in
the future on the same terms and conditions, except for any differences in the issue price and interest accrued prior to
the issue date of the additional notes; provided that if any additional notes subsequently issued are not fungible with
any notes previously issued for U.S. federal income tax purposes, such additional notes will have a separate CUSIP
number. The notes offered by this prospectus supplement and any additional notes issued on the same terms and
conditions would rank equally and ratably and would be treated as a single series for all purposes under the indenture.

Optional Redemption

We may redeem the notes in whole or in part, at our option, at any time and from time to time prior to December 19,
2024 (3 months prior to the maturity date of the notes), at a redemption price equal to the greater of:
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� 100% of the principal amount of the notes, or

� as determined by a Quotation Agent, the sum of the present values of the remaining scheduled payments of
principal and interest thereon (not including any portion of such payments of interest accrued as of the date
of redemption), calculated as if the maturity date of the notes were December 19, 2024 (3 months prior to the
maturity date of the notes), and discounted to the redemption date on a semi-annual basis (assuming a
360-day year consisting of twelve 30-day months) at the Adjusted Treasury Rate, plus 20 basis points,

plus, in each case, accrued and unpaid interest on the notes to, but excluding, the redemption date.

We may redeem the notes in whole or in part, at our option, at any time and from time to time on or after December
19, 2024 (3 months prior to the maturity date of the notes), at a redemption price equal to 100% of the

S-8
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principal amount of the notes being redeemed, plus accrued and unpaid interest to, but excluding, the redemption date.

Notice of any optional redemption will be mailed at least 30 days but not more than 60 days before the redemption
date to each holder of the notes to be redeemed. Unless we default in payment of the redemption price, on and after
the redemption date, interest will cease to accrue on the notes or portions of the notes called for redemption.

�Adjusted Treasury Rate� means, with respect to any redemption date, the rate per annum equal to the semi-annual
equivalent yield to maturity of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue
(expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date.

�Comparable Treasury Issue� means the United States Treasury security selected by a Quotation Agent as having a
maturity comparable to the remaining term of the notes, to be redeemed that would be utilized, at the time of selection
and in accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable
maturity to the remaining term of the notes.

�Comparable Treasury Price� means, with respect to any redemption date, (1) the average of the Reference Treasury
Dealer Quotations for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer
Quotations, or (2) if we obtain fewer than three such Reference Treasury Dealer Quotations, the average of all such
Reference Treasury Dealer Quotations.

�Quotation Agent� means the Reference Treasury Dealer appointed by us.

�Reference Treasury Dealer� means (1) Citigroup Global Markets Inc., Credit Suisse Securities (USA) LLC and Merrill
Lynch, Pierce, Fenner & Smith Incorporated and their respective successors; provided, however, that if any of the
foregoing shall cease to be a primary U.S. Government securities dealer in the State of New York or the State of
Connecticut (a �Primary Treasury Dealer�), we shall substitute therefor another Primary Treasury Dealer; and (2) any
other Primary Treasury Dealer selected by us.

�Reference Treasury Dealer Quotations� means, with respect to each Reference Treasury Dealer and any redemption
date, the average, as determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed in
each case as a percentage of its principal amount) quoted in writing to us by such Reference Treasury Dealer at 5:00
p.m. on the third New York Business Day preceding such redemption date.

Offer to Purchase Upon a Change of Control Triggering Event

Upon the occurrence of a Change of Control Triggering Event, unless we have exercised our right to redeem all of the
notes as described under ��Optional Redemption,� each holder of notes will have the right to require us to purchase all or
a portion of such holder�s notes pursuant to the offer described below (the �Change of Control Offer�), at a purchase
price in cash (the �Change of Control Payment�) equal to 101% of the principal amount thereof plus accrued and unpaid
interest, if any, to the date of purchase, provided that any payment of interest becoming due on or prior to the Change
of Control Payment Date shall be payable to the holders of such notes registered as such on the relevant record date.

Within 30 days following the date upon which the Change of Control Triggering Event occurs, or at our option, prior
to any Change of Control but after the public announcement of the pending Change of Control, we will be required to
send, by first class mail, a notice to each holder of notes, with a copy to the trustee, which notice will govern the terms
of the Change of Control Offer and describe the Change of Control Triggering Event. Such notice will state, among
other things, the purchase date, which must be no earlier than 30 days nor later than 60 days from the date such notice
is mailed, other than as may be required by law (the �Change of
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Control Payment Date�). The notice, if mailed prior to the date of consummation of the Change of Control, will state
that the Change of Control Offer is conditioned on the Change of Control being consummated on or prior to the
Change of Control Payment Date.

Upon the Change of Control Payment Date, we will, to the extent lawful:

� accept for payment all notes or portions of notes properly tendered and not withdrawn pursuant to the
Change of Control Offer;

� deposit with the paying agent an amount equal to the Change of Control Payment in respect of all notes or
portions of notes properly tendered; and

� deliver, or cause to be delivered, to the trustee the notes properly accepted together with a certificate,
executed by our officers, stating the aggregate principal amount of notes or portions thereof being purchased.

We will not be required to make a Change of Control Offer if a third party makes such an offer in the manner, at the
times and otherwise in compliance with the requirements for such an offer made by us and such third party purchases
all notes properly tendered and not withdrawn under its offer.

�Capital Stock�, as applied to the stock of any corporation, means the capital stock of every class whether now or
hereafter authorized, regardless of whether such capital stock shall be limited to a fixed sum or percentage with
respect to the rights of the holders thereof to participate in dividends and in the distribution of assets upon the
voluntary or involuntary liquidation, dissolution or winding up of such corporation.

�Change of Control� means the occurrence of any of the following:

(1) the sale, conveyance, transfer or lease of our properties and assets substantially as an entirety (other than by way of
merger or consolidation) to any �person� (as that term is used in Section 13(d)(3) of the Exchange Act), other than us or
one of our subsidiaries;

(2) the first day on which a majority of the members of our Board of Directors are not Continuing Directors; or

(3) the consummation of any transaction or series of related transactions (including, without limitation, any merger or
consolidation) the result of which is that any �person� (as that term is used in Section 13(d)(3) of the Exchange Act),
other than us or one of our subsidiaries, becomes the beneficial owner, directly or indirectly, of more than 50% of the
then outstanding shares of our Voting Stock, measured by voting power rather than number of shares;

provided, that the consummation of any such transaction will not be considered to be a Change of Control if (a) we
become a direct or indirect wholly-owned subsidiary of a holding company and (b) immediately following such
transaction, (x) the direct or indirect holders of the Voting Stock of the holding company are substantially the same as
the holders of our Voting Stock immediately prior to such transaction or (y) no �person� (as that term is used in
Section 13(d)(3) of the Exchange Act) is the beneficial owner, directly or indirectly, of more than 50% of the Voting
Stock of such holding company.
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�Change of Control Triggering Event� means (1) the ratings on the notes are downgraded by each of the Ratings
Agencies during the 60-day period (the �Trigger Period�) commencing on the earlier of (i) the occurrence of a Change
of Control or (ii) the first public announcement of the occurrence of a Change of Control or our intention to effect a
Change of Control (which Trigger Period will be extended so long as the ratings on the notes are under publicly
announced consideration for possible downgrade by any of the Ratings Agencies) and (2) the notes are rated below an
Investment Grade rating by each of the Ratings Agencies on any date during the Trigger Period; provided that a
Change of Control Triggering Event will not be deemed to have occurred in respect of a particular Change of Control
if each Ratings Agency does not publicly announce or confirm or
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inform the trustee in writing at our request that the reduction was the result, in whole or in part, of any event or
circumstance comprised of or arising as a result of, or in respect of, the Change of Control (whether or not the
applicable Change of Control has occurred at the time of the Change of Control Triggering Event). Notwithstanding
the foregoing, no Change of Control Triggering Event will be deemed to have occurred in connection with any
particular Change of Control unless and until such Change of Control has actually been consummated.

�Continuing Directors� means, as of any date of determination, any member of our Board of Directors who (1) was a
member of such Board of Directors on March 19, 2015; or (2) was nominated for election or elected to such Board of
Directors with the approval of a majority of the Continuing Directors who were members of such Board of Directors
at the time of such nomination or election (either by a specific vote or by approval of our proxy statement in which
such member was named as a nominee for election as a director).

�Investment Grade� means a rating of Baa3 or better by Moody�s (or its equivalent under any successor rating category
of Moody�s), a rating of BBB- or better by S&P (or its equivalent under any successor rating category of S&P) or an
equivalent Investment Grade rating from any replacement Ratings Agency appointed by us.

�Moody�s� means Moody�s Investors Service, Inc. and its successors.

�Ratings Agency� means each of Moody�s and S&P; provided, that if either of Moody�s or S&P ceases to rate the notes
or fails to make a rating of the notes publicly available for reasons outside of our control, we may appoint a
replacement for such Ratings Agency that is a �nationally recognized statistical rating organization� within the meaning
of Section 3(a)(62) of the Exchange Act with respect to the notes.

�S&P� means Standard & Poor�s Ratings Services and its successors.

�Voting Stock� means Capital Stock of a corporation of the class or classes having general voting power under ordinary
circumstances to elect at least a majority of the board of directors, managers or trustees of such corporation
(irrespective of whether or not at the time stock of any other class or classes shall have or might have voting power
upon the occurrence of any contingency).

We will comply with the applicable requirements of Rule 14e-1 under the Exchange Act and any other securities laws
and regulations thereunder to the extent those laws and regulations are applicable in connection with the offer to
purchase the notes as a result of a Change of Control Triggering Event. To the extent that the provisions of any
securities laws or regulations conflict with the Change of Control Offer provisions of the notes, we will comply with
those securities laws and regulations and will not be deemed to have breached our obligations under the Change of
Control Offer provisions of the notes by virtue of any such conflict.

Unless we default in the Change of Control Payment, on and after the Change of Control Payment Date, interest will
cease to accrue on the notes or portions of the notes tendered for purchase pursuant to the Change of Control Offer.

It is possible that we will not have sufficient funds at the time of any Change of Control Triggering Event to purchase
the notes. In addition, it is possible that at the time of any Change of Control Triggering Event, we may be prohibited
from purchasing the notes by the terms of our other outstanding indebtedness. In order to obtain sufficient funds to
pay the purchase price of the outstanding notes (as well as to refinance any such other indebtedness in order to be able
to purchase the notes without violating the terms of such other indebtedness), we may need to refinance the notes and
such other indebtedness. We cannot assure you that we would be able to refinance the notes and such other
indebtedness on reasonable terms, or at all. Our failure to offer to purchase all outstanding notes or to purchase all
validly tendered notes would be an event of default with respect to the notes under the indenture. Such an event of
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The Change of Control Triggering Event provision described above will not afford you protection in the event of
certain highly leveraged transactions that may adversely affect you. For example, any leveraged recapitalization,
refinancing, restructuring or acquisition initiated by us generally will not constitute a Change of Control that would
potentially lead to a Change of Control Triggering Event. As a result, we could enter into any such transaction even
though the transaction could increase the total amount of our outstanding indebtedness, adversely affect our capital
structure or credit ratings or otherwise adversely affect the holders of the notes. These transactions may not involve a
change in voting power or beneficial ownership or result in a downgrade in the ratings of the notes, or cause the notes
to cease to be rated Investment Grade, or, even if they do, may not necessarily constitute a Change of Control
Triggering Event that affords you the protections described in this prospectus supplement.

The definition of Change of Control includes a phrase relating to the sale, conveyance, transfer or lease of our
properties and assets �substantially as an entirety.� Although there is a limited body of case law interpreting phrases
similar to �substantially as an entirety� there is no precise established definition of the phrase under applicable law.
Accordingly, the ability of a holder of notes to require us to purchase its notes as a result of a sale, conveyance,
transfer or lease of less than all of our properties and assets may be uncertain.

Sinking Fund

The notes will not be entitled to any sinking fund.

Trustee and Paying Agent

Wells Fargo Bank, National Association will serve as trustee and initial paying agent for the notes.
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BOOK-ENTRY ISSUANCE

The notes will be represented by one or more global securities that will be deposited with and registered in the name
of The Depository Trust Company (�DTC�) or its nominee. Thus, we will not issue certificated securities to you for the
notes, except in the limited circumstances described below. Each global security will be issued to DTC, which will
keep a computerized record of its participants whose clients have purchased the notes. Each participant will then keep
a record of its clients. Unless it is exchanged in whole or in part for a certificated security, a global security may not
be transferred. DTC, its nominees and their successors may, however, transfer a global security as a whole to one
another, and these transfers are required to be recorded on our records or a register to be maintained by the trustee.
The laws of some jurisdictions may require that certain purchasers of securities take physical delivery of such
securities in definitive form. Such limits and laws may impair the ability to transfer or pledge beneficial interests in
the global securities.

Beneficial interests in a global security will be shown on, and transfers of beneficial interests in the global security
will be made only through, records maintained by DTC and its participants. DTC has provided us with the following
information: DTC is a limited-purpose trust company organized under the New York Banking Law, a �banking
organization� within the meaning of the New York Banking Law, a member of the United States Federal Reserve
System, a �clearing corporation� within the meaning of the New York Uniform Commercial Code and a �clearing agency�
registered under the provisions of Section 17A of the Exchange Act. DTC holds securities that its direct participants
deposit with DTC. DTC also records the settlements among direct participants of securities transactions, such as
transfers and pledges, in deposited securities through computerized records for direct participants� accounts. This
eliminates the need to exchange certificated securities. Direct participants include securities brokers and dealers,
banks, trust companies, clearing corporations and certain other organizations, some of whom (and/or their
representatives) own DTC.

DTC�s book-entry system is also used by other organizations such as securities brokers and dealers, banks and trust
companies that work through a direct participant. The rules that apply to DTC and its participants are on file with the
SEC.

When you purchase notes through the DTC system, the purchases must be made by or through a direct participant,
which will receive credit for the notes on DTC�s records. When you actually purchase the notes, you will become their
beneficial owner. Your ownership interest will be recorded only on the direct or indirect participants� records. DTC
will have no knowledge of your individual ownership of the notes. DTC�s records will show only the identity of the
direct participant and the amount of the notes held by or through them. You will not receive a written confirmation of
your purchase or sale or any periodic account statement directly from DTC. You should instead receive these from
your direct or indirect participant. As a result, the direct or indirect participants are responsible for keeping accurate
account of the holdings of their customers. The trustee will wire payments on the notes to DTC�s nominee. The trustee
and we will treat DTC�s nominee as the owner of each global security for all purposes. Accordingly, the trustee, any
paying agent and we will have no direct responsibility or liability to pay amounts due on a global security to you or
any other beneficial owners in that global security. Any redemption notices will be sent by us directly to DTC, which
will, in turn, inform the direct participants (or the indirect participants), which will then contact you as a beneficial
holder.

It is DTC�s current practice, upon receipt of any payment of distributions or liquidation amounts, to proportionately
credit direct participants� accounts on the payment date based on their holdings. In addition, it is DTC�s current practice
to pass through any consenting or voting rights to such participants by using an omnibus proxy. Those participants
will, in turn, make payments to and solicit votes from you, the ultimate owner of notes, based on their customary
practices. Payments to you will be the responsibility of the participants and not of DTC, the trustee or our company.
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Notes represented by one or more global securities will be exchangeable for certificated securities with the same terms
in authorized denominations only if:

� DTC is unwilling or unable to continue as depositary or ceases to be a clearing agency registered under
applicable law, and a successor is not appointed by us within 90 days; or

� we decide to discontinue the book-entry system; or

� an event of default has occurred and is continuing with respect to the notes.
If the global security is exchanged for certificated securities, the trustee will keep the registration books for the notes
at its corporate trust office and follow customary practices and procedures regarding those certificated securities.

Clearstream and Euroclear

Links have been established among DTC, Euroclear Bank S.A./N.V., as operator of the Euroclear System (�Euroclear�)
and Clearstream Banking, société anonyme (�Clearstream�), which are two European book-entry depositaries similar to
DTC, to facilitate the initial issuance of the notes sold outside of the United States and cross-market transfers of the
notes associated with secondary market trading.

Although DTC, Clearstream and Euroclear have agreed to the procedures provided below in order to facilitate
transfers, they are under no obligation to perform these procedures, and these procedures may be modified or
discontinued at any time.

Clearstream and Euroclear will record the ownership interests of their participants in much the same way as DTC, and
DTC will record the total ownership of each of the U.S. agents of Clearstream and Euroclear, as participants in DTC.

When notes are to be transferred from the account of a DTC participant to the account of a Clearstream participant or
a Euroclear participant, the purchaser must send instructions to Clearstream or Euroclear through a participant at least
one day prior to settlement. Clearstream or Euroclear, as the case may be, will instruct its U.S. agent to receive notes
against payment. After settlement, Clearstream or Euroclear will credit its participant�s account. Credit for the notes
will appear on the next day (European time).

Because settlement is taking place during New York business hours, DTC participants will be able to employ their
usual procedures for sending notes to the relevant U.S. agent acting for the benefit of Clearstream or Euroclear
participants. The sale proceeds will be available to the DTC seller on the settlement date. As a result, to the DTC
participant, a cross-market transaction will settle no differently than a trade between two DTC participants.

When a Clearstream or Euroclear participant wishes to transfer notes to a DTC participant, the seller will be required
to send instructions to Clearstream or Euroclear through a participant at least one business day prior to settlement. In
these cases, Clearstream or Euroclear will instruct its U.S. agent to transfer these notes against payment for them. The
payment will then be reflected in the account of the Clearstream or Euroclear participant the following day, with the
proceeds back-valued to the value date, which would be the preceding day, when settlement occurs in New York. If
settlement is not completed on the intended value date, that is, the trade fails, proceeds credited to the Clearstream or
Euroclear participant�s account will instead be valued as of the actual settlement date.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following are the material U.S. federal income tax consequences of ownership and disposition of the notes. This
discussion applies only to notes that are:

� purchased by those initial holders who purchase notes in this offering at the �issue price,� which will equal the
first price to the public (not including bond houses, brokers or similar persons or organizations acting in the
capacity of underwriters, placement agents or wholesalers) at which a substantial amount of the notes is sold
for money; and

� held as capital assets.
This discussion does not describe all of the tax consequences that may be relevant to a holder in light of the holder�s
particular circumstances, including Medicare contribution tax consequences, or to holders subject to special rules,
such as:

� certain financial institutions;

� insurance companies;

� dealers in securities;

� persons holding notes as part of a hedge, �straddle,� integrated transaction or similar transaction;

� U.S. Holders (as defined below) whose functional currency is not the U.S. dollar;

� partnerships or other entities classified as partnerships for U.S. federal income tax purposes;

� tax-exempt entities; or

� persons subject to the alternative minimum tax.
If an entity that is classified as a partnership for U.S. federal income tax purposes holds notes, the U.S. federal income
tax treatment of a partner will generally depend upon the status of the partner and the activities of the partnership.
Partnerships holding notes and partners in such partnerships should consult their tax advisors as to the particular U.S.
federal income tax consequences to them of holding and disposing of the notes.
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This summary is based on the Internal Revenue Code of 1986, as amended (the �Code�), administrative
pronouncements, judicial decisions and final, temporary and proposed Treasury Regulations, changes to any of which
subsequent to the date of this prospectus supplement may affect the tax consequences described herein. This summary
does not address the potential application of the Medicare contribution tax. Persons considering the purchase of notes
are urged to consult their tax advisors with regard to the application of the U.S. federal income tax laws to their
particular situations as well as any tax consequences arising under the laws of any state, local or foreign taxing
jurisdiction.

Tax Consequences to U.S. Holders

As used herein, the term �U.S. Holder� means a beneficial owner of a note that is, for U.S. federal income tax purposes:

� an individual citizen or resident of the United States;

� a corporation, or other entity taxable as a corporation, created or organized in or under the laws of the United
States or of any political subdivision thereof; or

� an estate or trust the income of which is subject to U.S. federal income taxation regardless of its source.
The term �U.S. Holder� also includes certain former citizens and residents of the United States.
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Payments of interest

Interest paid on a note will be taxable to a U.S. Holder as ordinary interest income at the time it accrues or is received
in accordance with the U.S. Holder�s method of accounting for U.S. federal income tax purposes. It is expected, and
this discussion assumes, that the notes will be issued without original issue discount for U.S. federal income tax
purposes.

Certain additional payments

We will be required to make payments of additional amounts if we repurchase the notes in connection with a Change
of Control Triggering Event described above under �Description of the Notes�Offer to Purchase Upon a Change of
Control Triggering Event.� We intend to take the position that the possibility of such payments does not result in such
notes being treated as contingent payment debt instruments under the applicable Treasury Regulations. Our position is
not binding on the Internal Revenue Service (�IRS�). If the IRS takes a position contrary to that described above, you
may be required to accrue interest income based upon a �comparable yield� (as defined in the Treasury Regulations)
determined at the time of issuance of such notes, with adjustments to such accruals when any contingent payments are
made that differ from the payments based on the comparable yield. In addition, income on the sale, exchange,
retirement or other taxable disposition of such notes may be treated as ordinary income rather than as capital gain.
You should consult your tax adviser regarding the tax consequences if such notes were treated as contingent payment
debt instruments. The remainder of this discussion assumes that such notes are not treated as contingent payment debt
instruments.

Sale, exchange or other disposition of the notes

Upon the sale, exchange or other taxable disposition of a note, a U.S. Holder will recognize taxable gain or loss equal
to the difference between the amount realized on the sale, exchange or other taxable disposition and the U.S. Holder�s
tax basis in the note. For these purposes, the amount realized does not include any amount attributable to accrued
interest. Amounts attributable to accrued interest are treated as interest as described under ��Payments of interest� above.

Gain or loss realized on the sale, exchange or other taxable disposition of a note will generally be capital gain or loss
and will be long-term capital gain or loss if at the time of the sale, exchange or other taxable disposition the note has
been held by the U.S. Holder for more than one year. The deductibility of capital losses is subject to limitations under
the Code.

Backup withholding and information reporting

Information returns will be filed with the IRS in connection with payments on the notes and the proceeds from a sale
or other disposition of the notes. A U.S. Holder will be subject to U.S. backup withholding on these payments if the
U.S. Holder fails to provide its taxpayer identification number to the paying agent and comply with certain
certification procedures or otherwise establish an exemption from backup wi
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