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☒ No fee required.

☐ Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.

(1) Title of each class of securities to which transaction applies:

(2) Aggregate number of securities to which transaction applies:

(3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set
forth the amount on which the filing fee is calculated and state how it was determined):

(4) Proposed maximum aggregate value of transaction:

(5) Total fee paid:

☐ Fee paid previously with preliminary materials.

☐ Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for
which the offsetting fee was paid previously. Identify the previous filing by registration statement number, or the
Form or Schedule and the date of its filing.

(1) Amount Previously Paid:

(2) Form, Schedule or Registration Statement No.:

(3) Filing Party:
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(4) Date Filed:
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This filing contains press releases issued by Third Point LLC along with accompanying materials and statements from
Third Point LLC through various social media outlets.

* * *

Edgar Filing: CAMPBELL SOUP CO - Form DFAN14A

5



Third Point Counters Campbell�s �Fiction� with �Facts� to Ensure Shareholders

Vote Based on Accurate Information Rather Than Half-Truths

New Pamphlet Lays Out Eleven Fictions Contained in the Company�s Proxy Materials, Ranging From

Cherry-Picked Performance to Challenged Industry Excuses to Claiming Errors Are Being Fixed

Mailing Includes Facts Debunking These Claims and Ensuring Shareholders Have the Right Information to

Inform Their Voting Decisions

Third Point Believes the Company�s Misrepresentations Reinforce that New Leadership in the Boardroom

is Needed to Finally Put the Company on a Better Path

We Encourage Shareholders to Learn the Facts, Ignore the Fictions, and VOTE the WHITE CARD to Elect

the Independent Slate and #RefreshTheRecipe

NEW YORK�(BUSINESS WIRE)�Third Point LLC (LSE: TPOU) (�Third Point�), a New York-based investment firm
managing approximately $18 billion in assets and a holder of approximately 7% of the outstanding common shares of
Campbell Soup Company (NYSE: CPB) (�Campbell� or the �Company�), today released a new educational pamphlet
entitled Campbell: Fiction vs. Fact. In the pamphlet, which is being mailed to shareholders, Third Point details the
troubling misrepresentations about performance, governance and purported strategy that the Company has made in its
proxy materials and rebuts these half-truths with facts. Third Point stated:

�Over the past few weeks, Campbell has resorted to making increasingly desperate claims to defend its poor
performance and the sad state of the Company. We are confident that new leadership can help recoup lost capital and
put the Company on a better path. Unlike Campbell, we can run on a record of facts and we will.�

In the new pamphlet, Third Point lays out eleven of the most egregious fictions contained in Campbell�s recent proxy
filings and combats those misrepresentations with facts that show the Company is massaging the truth for its benefit.
For example, Fiction #1 is the Company�s claim that its total shareholder return is not as bad as it appears, which it
suggested in its materials by adopting a highly favorable, random period of performance. Third Point rebuts this
fiction with the fact that Campbell�s total shareholder return has been significantly below its peers and the S&P 500
index for 1, 3, 5, 10 and 20-year periods � clearly more relevant and fair time frames to evaluate performance.

Another example is Fiction #5, which highlights Campbell�s claim that it is already successfully executing on the
Independent Slate�s recommendations and therefore does not need new oversight or fresh ideas. Third Point responds
with the fact that the Company�s business is rapidly deteriorating and earnings per share dropped 50% in the most
recent period showing that their agenda for change is not working for shareholders.

Third Point encourages Campbell shareholders to arm themselves with all the FACTS and take Campbell�s fictions for
what they are � attempts to put a new wrapper on expired soup. Shareholders should go to www.refreshcampbells.com
to read all eleven Fictions vs Facts. We are confident that shareholders armed with the facts will VOTE THE WHITE
CARD for new, honest leadership at Campbell�s.
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We also encourage shareholders to review The Independents and our detailed presentation to understand more about
why the Independent Slate will respect Shareholder voices, end the Insider Board Members� Reign of Error, and set
Campbell�s on a new and profitable path. We urge shareholders to VOTE the WHITE Proxy Card to elect the
Independent Slate and #RefreshTheRecipe.

***

Your Vote Is Important, No Matter How Many or How Few Shares You Own!

PLEASE REMEMBER TO CAN THE COMPANY�S CARD! If you return a Campbell�s proxy card � even by
simply indicating �withhold� on the Company�s slate � you will revoke any vote you had previously submitted for
the Third Point nominees on the WHITE proxy card.

IMPORTANT INFORMATION

On September 28, 2018, Third Point LLC filed a definitive proxy statement and on October 1, 2018 filed Supplement
No. 1 thereto and on October 9, 2018 filed Supplement No. 2 thereto (collectively, the �Definitive Proxy Statement�)
with the U.S. Securities and Exchange Commission (�SEC�) to solicit proxies from stockholders of Campbell Soup
Company (the �Company�) for use at the Company�s 2018 annual meeting of stockholders. THIRD POINT STRONGLY
ADVISES ALL STOCKHOLDERS OF THE COMPANY TO READ THE DEFINITIVE PROXY STATEMENT
BECAUSE IT CONTAINS IMPORTANT INFORMATION. THE DEFINITIVE PROXY STATEMENT ALSO
INCLUDES INFORMATION ABOUT THE IDENTITY OF THE PARTICIPANTS IN THE THIRD POINT
SOLICITATION AND A DESCRIPTION OF THEIR DIRECT OR INDIRECT INTERESTS THEREIN. The
Definitive Proxy Statement is available at no charge on the SEC�s website at http://www.sec.gov and is also available,
without charge, on request from Third Point LLC�s proxy solicitor, Okapi Partners LLC, at (855) 208-8902 or via
email at CPBinfo@okapipartners.com.

CONTACTS

For Media:

Third Point LLC

Elissa Doyle, 917-748-8533

Chief Marketing Officer

edoyle@thirdpoint.com

###

Edgar Filing: CAMPBELL SOUP CO - Form DFAN14A

7



CAMPBELL: FICTION vs FACT OVER THE PAST FEW WEEKS, CAMPBELL HAS RESORTED TO MAKING
INCREASINGLY DESPERATE CLAIMS TO DEFEND ITS POOR PERFORMANCE AND THE SAD STATE OF
THE COMPANY. We are confident that new leadership can help recoup lost capital and put the Company on a better
path. Unlike Campbell, we can run on a record of facts and we will. That is why we are distressed that the company is
stretching the truth. We think it is only fair to highlight their FICTION and illuminate the FACTS so you can FAIRLY
decide TO VOTE THE WHITE CARD FOR THE INDEPENDENT SLATE. TO SEE ALL THE FICTIONS, GO TO
https://www.refreshcampbells.com    
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FICTION #1 Campbell�s total shareholder return is not as bad as it appears.    THE FACTS Campbell�s total
shareholder return has delivered significantly below peers and the S&P 500 over any relevant period.    Over the past
20 years, its stock is down 30%. Footnote: Total shareholder return includes dividends; data from 9.28.98 (20YR),
9.26.08 (10YR), 9.27.13 (5YR), 9.28.15 (3YR), 9.28.17 (1YR) to 9.28.18 (all charts)    
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FICTION #2 Industry woes are entirely to blame for Campbell�s terrible performance.    THE FACTS Analysts say
Campbell has suffered from self-inflicted issues created by woeful mismanagement and poor oversight by the
Incumbent Board. A reasonable observer would also highlight �� Campbell�s many self-inflicted issues. Other companies
in food have been able to rejuvenate once-dormant businesses Campbell�s various efforts in soup, in contrast, have
been largely unsuccessful, with annual soup sales down Y/Y in each of the past five years. On the M&A front, we
recall few acquisitions in the food space that have gone as badly as Campbell�s acquisitions of Garden Fresh Gourmet
and Bolthouse Farms� And nearly immediately after closing onSnyder�s- Lance, Campbell called out plant issues. �� � J.P.
Morgan research report: �Food Fight! Proxy Battle Heats Up; Our Analysis� (10.15.18)    
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FICTION #3 Campbell�s series of strategic and operational blunders over the years, which cost shareholders many
billions of dollars, can be dismissed as a mere �mistake.�    THE FACTS Campbell�s Incumbent Board has overseen
underperformance in Campbell shares relative to peers and put the business in a precarious situation with earnings in
rapid decline and far too much debt. Shareholders have lost many billions and cannot afford more �mistakes.�    
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FICTION #4 Campbell�s Incumbent Board has taken appropriate actions to fix the mess it created. THE
FACTSCampbell�s actions were too little, too late. Its strategic review failed to take any bold actions �the company is
still left without a permanent CEO, since the Incumbent Board failed in its essential duties to plan for appropriate
CEO succession.    
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FICTION #5 Campbell is already successfully executing on Independent Slate recommendations and therefore doesn�t
need new oversight or our fresh ideas.    THE FACTS Campbell�s business is rapidly deteriorating under the
Incumbent Board. The company is failing to innovate its products, losing market share, and fighting with key retailers.
Earnings per share were down over 50% in the most recent period.
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FICTION #6Campbell is in capable hands under interim-CEO Keith McLoughlin. Campbell�s website THE FACTS
Keith McLoughlin is not qualified to serve as Campbell�s CEO. CAPABLE HANDS?? � He has zero experience in
packaged food and spent his career at Electrolux, a Swedish manufacturer of vacuum cleaners and other appliances. �
During his CEO tenure at Electrolux, the company�s shares significantly underperformed the broader market. �
Campbell�s performance continues to get worse under his watch. � Less than a month after reporting disastrous results
and giving terrible forward guidance in August, Campbell recently updated investors in September that a host of new
issues would further negatively impact earnings. Campbell�s

Edgar Filing: CAMPBELL SOUP CO - Form DFAN14A

14



FICTION #7 Campbell�s Incumbent Board can attract a world-class CEO. THE FACTS Campbell�s Incumbent Board
has been looking for over five months and has failed to find a permanent CEO. No leading candidates want to work
for billionaire heirs Bennett Dorrance, a real estate developer, and Mary Alice Malone, a horse breeder, who
effectively control the company.
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FICTION #8 Campbell�s Incumbent Board is open to all options to create shareholder value. THE FACTS Campbell�s
Incumbent Board is interested in protecting the interests of corporate insiders and billionaire heirs at the expense of
ALL other shareholders; and with a collective net worth of over $5B and a sentimental attachment to the long-ago
days of family innovation, the three family Board members� interests are not the same as the average shareholder.
Forbes.com
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FICTION #9 Independent Slate only wants to sell Campbell to a strategic buyer. THE FACTS Independent Slate is
open to ALL options and sees multiple paths to create value for shareholders under new leadership. We have said this
repeatedly. Our position was that a sale was the only reasonable option if this Board remained in charge. We refused
to be intimidated and ran the Independent Slate because we believe our leadership can turn Campbell around by
attracting a world class CEO and bringing fresh ideas to replace their stale strategy.
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FICTION #10 Independent Slate nominees are unqualified. THE FACTS Independent Slate has the skills in modern
marketing, food & beverage C-suite leadership, industry expertise, and capital allocation to help create a better path
forward for Campbell, is unburdened by the many mistakes of the past, and will not look to protect corporate insiders
and billionaire heirs at the expense of other shareholders.
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FICTION #11 Incumbent Board nominees are best positioned to fix this Company. THE FACTS Incumbent Board
has failed shareholders over and over again. We believe it would be reckless to leave those that created this situation
in charge of fixing it. �� Insanity is doing the same thing over and over again and expecting different results �� � Albert
Einstein
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Card FOR QUESTIONS, CALL OKAPI PARTNERS AT (855) 208-8902 | www.refreshcampbells.com � How To
Vote VOTE THE INDEPENDENT SLATE FOR A BETTER CAMPBELL VOTE THE WHITE CARD Reject
Campbell�s Stale Arguments and Can the Company�s Card FOR QUESTIONS, CALL OKAPI PARTNERS AT (855)
208-8902 | www.refreshcampbells.com

Edgar Filing: CAMPBELL SOUP CO - Form DFAN14A

20



THIRD POINT FILES LAWSUIT AGAINST CAMPBELL�S BOARD MEMBERS ALLEGING BREACH OF
THEIR FIDUCIARY DUTY TO FULLY AND FAIRLY DISCLOSE MATERIAL INFORMATION TO

SHAREHOLDERS

SEEKS TO END CAMPAIGN OF MISINFORMATION BY ENTRENCHED BOARD FIGHTING
INDEPENDENT SLATE�S CHALLENGE TO DECADES OF MANAGEMENT ENRICHMENT AT

SHAREHOLDERS� EXPENSE

SAYS BOARD IS PUTTING ITS OWN INTERESTS IN PROTECTING LUCRATIVE BOARD MEMBERSHIP
AHEAD OF SHAREHOLDER NEEDS, VIOLATING NEW JERSEY LAW

INDEPENDENT SLATE STANDS UP FOR SHAREHOLDERS AND ENCOURAGES THEM TO VOTE THE
WHITE CARD FOR CHANGE AGAINST THIS SELF-INTERESTED BOARD

New York, New York � (BUSINESS WIRE) � Third Point (LSE: TPOU), a New York-based asset manager with
approximately $17 billion of capital and a holder of approximately 7% of the outstanding common shares of Campbell
Soup Company (NYSE: CPB) (�Campbell� or the �Company�) and George Strawbridge, Jr., a holder of approximately
2.7% of the outstanding common shares of Campbell, today filed a Verified Complaint for declaratory and injunctive
relief in the New Jersey State Court (the �Complaint�) against each of the Campbell Board members, including Bennett
Dorrance, Mary Alice Dorrance Malone, Archbold Dorrance van Beuren, Fabiola R. Arredondo, Howard M. Averill,
Bennett Dorrance, Maria Teresa Hilado, Randall W. Larrimore, Marc B. Lautenbach, Sara Mathew, Keith R.
McLoughlin, Nick Shreiber, and Les C. Vinney, as well as against the Company.

The Complaint alleges, among other things, that the members of the Board, aided and abetted by the Company, have
breached their fiduciary duties to Campbell�s shareholders by withholding material information critical to shareholders
assessing how to vote at the Company�s Annual Meeting.

New Jersey law demands that directors, like the Board members, place the interests of the corporation and its
shareholders above their own interests. This duty requires that the Board members disclose fully and fairly all
information in the Board�s control that is relevant to a shareholder vote. The Complaint alleges that, rather than comply
with this duty, the Board, aided by the Company, has conducted a campaign of misinformation in a series of
communications sent to shareholders in an effort to secure their vote at the Annual Meeting and ensure the Board
members remain entrenched and in control of the Company.

The Complaint alleges that, among other things, the Board has sent shareholders proxy materials that misstate or fail
to disclose critical facts regarding:

� The qualifications (or lack thereof) and conflicting intere-->
P-4
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Selected Risk Considerations

An investment in the notes involves significant risks. Investing in the notes is not
equivalent to investing directly in the Underlying Assets or their components.
These risks are explained in more detail in the “Additional Risk Factors Relating to
the Notes” section of the product supplement.

·

Your investment in the notes may result in a loss. — The notes do not guarantee
any return of principal. If the notes are not automatically redeemed, the payment
at maturity will be based on whether a Trigger Event has occurred with respect to
any Underlying Asset. If a Trigger Event has occurred with respect to any
Underlying Asset, because the Final Level of any Underlying Asset is less than its
Initial Level, you will be subject to a one-for-one loss of the principal amount of
the notes for any Percentage Change of the Lesser Performing Underlying Asset
from its Initial Level. In such a case, you will receive at maturity a cash payment
that is less than the principal amount of the notes and may be zero. Accordingly,
you could lose up to the entire principal amount of your notes.

·

You may not receive any conditional interest payments with respect to your
notes. — If the Closing Level of any Underlying Asset is less than or equal to its
respective Coupon Barrier Level as of the applicable quarterly Observation Date,
you will not receive a quarterly interest payment on the applicable interest
payment date. You may not receive any interest payments during the term of the
notes.

·

Your notes are subject to automatic early redemption. — We will redeem the
notes if the Closing Level of each Underlying Asset on any Call Date specified
above is greater than its Call Level. Following an automatic redemption, you will
not receive any additional conditional interest payments on the notes, and you
may not be able to reinvest your proceeds in an investment with returns that are
comparable to the notes.

·Your return on the notes is limited to the conditional interest payments,
regardless of any appreciation in the value of any Underlying Asset. — You will
not receive a payment at maturity with a value greater than your principal amount
plus the final interest payment, if payable. In addition, if the notes are
automatically called, you will not receive a payment greater than the principal
amount plus the applicable conditional interest payment, even if the Final Level
of an Underlying Asset exceeds its Call Level by a substantial amount.
Accordingly, your maximum return for each $1,000 in principal amount of the
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notes is equal to the 4 quarterly payments of $26.25, or $105, a return of 10.50%
over the 1 year term of the notes. The actual interest rate on the notes will be
determined on the Pricing Date.

·

Your investment is subject to the credit risk of Bank of Montreal. — Our credit
ratings and credit spreads may adversely affect the market value of the notes.
Investors are dependent on our ability to pay all amounts due on the notes, and
therefore investors are subject to our credit risk and to changes in the market’s
view of our creditworthiness. Any decline in our credit ratings or increase in the
credit spreads charged by the market for taking our credit risk is likely to
adversely affect the value of the notes.

·

Whether interest is payable on the notes, and your payment at maturity may
be determined solely by reference to the Lesser Performing Underlying
Asset, even if the other Underlying Assets perform better. — We will only make
each interest payment on the notes if the Closing Level of each of the Underlying
Assets on the applicable Observation Date exceeds the applicable Coupon Barrier,
even if the levels of the other Underlying Assets have increased significantly.
Similarly, if a Trigger Event occurs with respect to any Underlying Asset, your
payment at maturity will be determined by reference to the performance of the
Lesser Performing Underlying Asset. Even if the other Underlying Assets have
appreciated in value compared to its Initial Level, or has experienced a decline
that is less than that of the Lesser Performing Underlying Asset, your return at
maturity will only be determined by reference to the performance of the Lesser
Performing Underlying Asset if a Trigger Event occurs.

·

The payments on the notes will be determined by reference to each
Underlying Asset individually, not to a basket, and the payments on the notes
will be based on the performance of the Lesser Performing Underlying Asset.
— Whether each interest payment is payable, and the payment at maturity if a
Trigger Event occurs, will be determined only by reference to the performance of
the Lesser Performing Underlying Asset, regardless of the performance of the
other Underlying Assets. The notes are not linked to a weighted basket, in which
the risk may be mitigated and diversified among each of the basket components.
For example, in the case of notes linked to a weighted basket, the return would
depend on the weighted aggregate performance of the basket components
reflected as the basket return. As a result, the depreciation of one basket
component could be mitigated by the appreciation of the other basket
components, as scaled by the weighting of that basket component. However, in
the case of the notes, the individual performance of each Underlying Asset would
not be combined, and the depreciation of an Underlying Asset would not be
mitigated by any appreciation of the other Underlying Assets. Instead, your
receipt of interest payments on the notes will depend on the level of each
Underlying Asset on each Observation Date, and your return at maturity will
depend solely on the Final Level of the Lesser Performing Underlying Asset if a
Trigger Event occurs.
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·

Potential conflicts. — We and our affiliates play a variety of roles in connection
with the issuance of the notes, including acting as calculation agent. In performing
these duties, the economic interests of the calculation agent and other affiliates of
ours are potentially adverse to your interests as an investor in the notes. We or one
or more of our affiliates may also engage in trading securities included in the
Underlying Assets on a regular basis as part of our general broker-dealer and
other businesses, for proprietary accounts, for other accounts under management
or to facilitate transactions for our customers. Any of these activities could
adversely affect the level of an Underlying Asset and, therefore, the market value
of the notes. We or one or more of our affiliates may also issue or underwrite
other securities or financial or derivative instruments with returns linked or
related to changes in the performance of the Underlying Assets. By introducing
competing products into the marketplace in this manner, we or one or more of our
affiliates could adversely affect the market value of the notes.

·

Our initial estimated value of the notes will be lower than the price to public. —
Our initial estimated value of the notes is only an estimate, and is based on a
number of factors. The price to public of the notes will exceed our initial
estimated value, because costs associated with offering, structuring and hedging
the notes are included in the price to public, but are not included in the estimated
value. These costs include the underwriting discount and selling concessions, the
profits that we and our affiliates expect to realize for assuming the risks in
hedging our obligations under the notes and the estimated cost of hedging these
obligations. The initial estimated value may be as low as the amount indicated on
the cover page of this pricing supplement.

·

Our initial estimated value does not represent any future value of the notes,
and may also differ from the estimated value of any other party. — Our initial
estimated value of the notes as of the date of this preliminary pricing supplement
is, and our estimated value as determined on the pricing date will be, derived
using our internal pricing models. This value is based on market conditions and
other relevant factors, which include volatility of the Underlying Assets, dividend
rates and interest rates. Different pricing models and assumptions could provide
values for the notes that are greater than or less than our initial estimated value. In
addition, market conditions and other relevant factors after the pricing date are
expected to change, possibly rapidly, and our assumptions may prove to be
incorrect. After the pricing date, the value of the notes could change dramatically
due to changes in market conditions, our creditworthiness, and the other factors
set forth in this pricing supplement and the product supplement. These changes
are likely to impact the price, if any, at which we or BMOCM would be willing to
purchase the notes from you in any secondary market transactions. Our initial
estimated value does not represent a minimum price at which we or our affiliates
would be willing to buy your notes in any secondary market at any time.
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·

The terms of the notes are not determined by reference to the credit spreads
for our conventional fixed-rate debt. — To determine the terms of the notes, we
will use an internal funding rate that represents a discount from the credit spreads
for our conventional fixed-rate debt. As a result, the terms of the notes are less
favorable to you than if we had used a higher funding rate.

·

Certain costs are likely to adversely affect the value of the notes. — Absent any
changes in market conditions, any secondary market prices of the notes will likely
be lower than the price to public. This is because any secondary market prices
will likely take into account our then-current market credit spreads, and because
any secondary market prices are likely to exclude all or a portion of the agent’s
commission and the hedging profits and estimated hedging costs that are included
in the price to public of the notes and that may be reflected on your account
statements. In addition, any such price is also likely to reflect a discount to
account for costs associated with establishing or unwinding any related hedge
transaction, such as dealer discounts, mark-ups and other transaction costs. As a
result, the price, if any, at which BMOCM or any other party may be willing to
purchase the notes from you in secondary market transactions, if at all, will likely
be lower than the price to public. Any sale that you make prior to the maturity
date could result in a substantial loss to you.

·

You will not have any shareholder rights and will have no right to receive
any shares of any company included in any Underlying Asset at maturity. —
Investing in your notes will not make you a holder of any shares of any company
included in any Underlying Asset. Neither you nor any other holder or owner of
the notes will have any voting rights, any right to receive dividends or other
distributions or any other rights with respect to those securities.

P-6
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·

Changes that affect an Underlying Asset may adversely affect the market
value of the notes and the amount you will receive at maturity. — The policies
of S&P Dow Jones Indices LLC (“S&P”), the sponsor of the SPX, FTSE Russell,
the sponsor of the RTY and STOXX Limited, the sponsor of the SX5E (each, an
“Index Sponsor”), concerning the calculation of the applicable Underlying Asset,
additions, deletions or substitutions of the components of the applicable
Underlying Asset and the manner in which changes affecting those components,
such as stock dividends, reorganizations or mergers, may be reflected in the
applicable Underlying Asset and, therefore, could affect the level of the
applicable Underlying Asset, the amount payable on the notes at maturity and the
market value of the notes prior to maturity. The amount payable on the notes and
their market value could also be affected if any Index Sponsor changes these
policies, for example, by changing the manner in which it calculates the
applicable Underlying Asset, or if any Index Sponsor discontinues or suspends the
calculation or publication of the applicable Underlying Asset.

·

We have no affiliation with any Index Sponsor and will not be responsible for
any actions taken by any Index Sponsor. — No Index Sponsor is an affiliate of
ours or will be involved in the offering of the notes in any way. Consequently, we
have no control over the actions of any Index Sponsor, including any actions of
the type that would require the calculation agent to adjust the payments on the
notes. Neither Index Sponsor has any obligation of any sort with respect to the
notes. Thus, neither Index Sponsor has any obligation to take your interests into
consideration for any reason, including in taking any actions that might affect the
value of the notes. None of our proceeds from the issuance of the notes will be
delivered to any Index Sponsor.

·

Lack of liquidity. — The notes will not be listed on any securities exchange.
BMOCM may offer to purchase the notes in the secondary market, but is not
required to do so. Even if there is a secondary market, it may not provide enough
liquidity to allow you to trade or sell the notes easily. Because other dealers are
not likely to make a secondary market for the notes, the price at which you may
be able to trade the notes is likely to depend on the price, if any, at which
BMOCM is willing to buy the notes.

·

Hedging and trading activities. — We or any of our affiliates may carry out
hedging activities related to the notes, including purchasing or selling securities
included in an Underlying Asset, or futures or options relating to an Underlying
Asset, or other derivative instruments with returns linked or related to changes in
the performance of an Underlying Asset. We or our affiliates may also engage in
trading relating to an Underlying Asset from time to time. Any of these hedging
or trading activities on or prior to the Pricing Date and during the term of the
notes could adversely affect our payment to you at maturity.
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·

Many economic and market factors will influence the value of the notes. — In
addition to the level of each Underlying Asset and interest rates on any trading
day, the value of the notes will be affected by a number of economic and market
factors that may either offset or magnify each other, and which are described in
more detail in the product supplement.

·

You must rely on your own evaluation of the merits of an investment linked
to the Underlying Assets. — In the ordinary course of their businesses, our
affiliates from time to time may express views on expected movements in the
levels of the Underlying Assets or the prices of the securities included in the
Underlying Assets. One or more of our affiliates have published, and in the future
may publish, research reports that express views on the Underlying Assets or
these securities. However, these views are subject to change from time to time.
Moreover, other professionals who deal in the markets relating to the Underlying
Assets at any time may have significantly different views from those of our
affiliates. You are encouraged to derive information concerning the Underlying
Assets from multiple sources, and you should not rely on the views expressed by
our affiliates.

Neither the offering of the notes nor any views which our affiliates from time to
time may express in the ordinary course of their businesses constitutes a
recommendation as to the merits of an investment in the notes.
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·

An investment in the notes is subject to risks associated in investing in stocks
with a small market capitalization. — The RTY consists of stocks issued by
companies with relatively small market capitalizations. These companies often
have greater stock price volatility, lower trading volume and less liquidity than
large-capitalization companies. As a result, the level of the RTY may be more
volatile than that of a market measure that does not track solely
small-capitalization stocks. Stock prices of small-capitalization companies are
also generally more vulnerable than those of large-capitalization companies to
adverse business and economic developments, and the stocks of
small-capitalization companies may be thinly traded, and be less attractive to
many investors if they do not pay dividends. In addition, small capitalization
companies are typically less well-established and less stable financially than
large-capitalization companies and may depend on a small number of key
personnel, making them more vulnerable to loss of those individuals. Small
capitalization companies tend to have lower revenues, less diverse product lines,
smaller shares of their target markets, fewer financial resources and fewer
competitive strengths than large-capitalization companies. These companies may
also be more susceptible to adverse developments related to their products or
services.

·

An investment in the notes linked to the EURO STOXX 50® Index is subject
to risks associated with foreign securities markets. — The SX5E tracks the value
of certain foreign equity securities. You should be aware that investments in
securities linked to the value of foreign equity securities involve particular risks.
The foreign securities markets comprising the SX5E may have less liquidity and
may be more volatile than U.S. or other securities markets and market
developments may affect foreign markets differently from U.S. or other securities
markets. Direct or indirect government intervention to stabilize these foreign
securities markets, as well as cross-shareholdings in foreign companies, may
affect trading prices and volumes in these markets. Also, there is generally less
publicly available information about foreign companies than about those U.S.
companies that are subject to the reporting requirements of the U.S. Securities and
Exchange Commission, and foreign companies are subject to accounting, auditing
and financial reporting standards and requirements that differ from those
applicable to U.S. reporting companies.

Prices of securities in foreign countries are subject to political, economic, financial
and social factors that apply in those geographical regions. These factors, which
could negatively affect those securities markets, include the possibility of recent or
future changes in a foreign government’s economic and fiscal policies, the possible
imposition of, or changes in, currency exchange laws or other laws or restrictions
applicable to foreign companies or investments in foreign equity securities and the
possibility of fluctuations in the rate of exchange between currencies, the
possibility of outbreaks of hostility and political instability and the possibility of
natural disaster or adverse public health developments in the region. Moreover,
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foreign economies may differ favorably or unfavorably from the U.S. economy in
important respects such as growth of gross national product, rate of inflation,
capital reinvestment, resources and self-sufficiency.

·

Significant aspects of the tax treatment of the notes are uncertain. — The tax
treatment of the notes is uncertain. We do not plan to request a ruling from the
Internal Revenue Service or from any Canadian authorities regarding the tax
treatment of the notes, and the Internal Revenue Service or a court may not agree
with the tax treatment described in this pricing supplement.

The Internal Revenue Service has released a notice that may affect the taxation of
holders of “prepaid forward contracts” and similar instruments.  According to the
notice, the Internal Revenue Service and the U.S. Treasury are actively considering
whether the holder of such instruments should be required to accrue ordinary
income on a current basis.  While it is not clear whether the notes would be viewed
as similar to such instruments, it is possible that any future guidance could
materially and adversely affect the tax consequences of an investment in the notes,
possibly with retroactive effect.

Please read carefully the section entitled “Supplemental U.S. Federal Income Tax
Considerations” in this pricing supplement, the section entitled “United States
Federal Income Taxation” in the accompanying prospectus and the section entitled
“Certain Income Tax Consequences” in the accompanying prospectus supplement.
You should consult your tax advisor about your own tax situation.
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Examples of the Hypothetical Payment at Maturity for a $1,000 Investment in
the Notes

The following table illustrates the hypothetical payments on a note at maturity,
assuming that the notes are not automatically called. The hypothetical payments
are based on a $1,000 investment in the note, a hypothetical Initial Level of 100.00
for each Underlying Asset, the Trigger Level of 70.00 for each Underlying Asset
(70.00% of its hypothetical Initial Level), a hypothetical Call Level of 100 for each
Underlying Asset (100% of its hypothetical Initial Level), a range of hypothetical
Final Levels of the Lesser Performing Underlying Asset and the effect on the
payment at maturity.

The hypothetical examples shown below are intended to help you understand the
terms of the notes. If the notes are not automatically called, the actual cash amount
that you will receive at maturity will depend upon whether the Final Level of any
Underlying Asset is below its Trigger Level on the Valuation Date. If the notes are
automatically called prior to maturity, the hypothetical examples below will not be
relevant, and you will receive on the applicable Call Settlement Date, for each
$1,000 principal amount, the principal amount plus the applicable interest
payment, if payable.

Your total return on the notes will also depend on the number of quarterly periods
in which interest is payable, as set forth above.

Hypothetical Final
Level of the  
Lesser Performing
Underlying Asset

Hypothetical Final Level of the  
Lesser Performing Underlying
Asset Expressed as a Percentage
of
the Initial Level

Payment at Maturity
(Excluding Any
Conditional
Interest Payment)

150.00 150.00% $1,000.00
125.00 125.00% $1,000.00
110.00 110.00% $1,000.00
100.00 100.00% $1,000.00
95.00 95.00% $1,000.00
90.00 90.00% $1,000.00
85.00 85.00% $1,000.00
75.00 75.00% $1,000.00
70.00 70.00% $1,000.00
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69.00 69.00% $690.00
50.00 50.00% $500.00
25.00 25.00% $250.00
0.00 0.00% $0.00
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Supplemental U.S. Federal Income Tax Considerations

The following, together with the discussion of U.S. federal income taxation in the
accompanying prospectus and prospectus supplement, is a general description of
the material U.S. tax considerations relating to the notes. It does not purport to be
a complete analysis of all tax considerations relating to the notes. Prospective
purchasers of the notes should consult their tax advisors as to the consequences
under the tax laws of the country of which they are resident for tax purposes and
the tax laws of Canada and the U.S. of acquiring, holding and disposing of the
notes and receiving payments under the notes. This summary is based upon the law
as in effect on the date of this pricing supplement and is subject to any change in
law that may take effect after such date.

The following section supplements the discussion of U.S. federal income taxation
in the accompanying prospectus and prospectus supplement with respect to United
States holders (as defined in the accompanying prospectus). It applies only to those
holders who are not excluded from the discussion of U.S. federal income taxation
in the accompanying prospectus. It does not apply to holders subject to special
rules including holders subject to Section 451(b) of the Code. In addition, the
discussion below assumes that an investor in the notes will be subject to a
significant risk that it will lose a significant amount of its investment in the notes.
Bank of Montreal intends to treat conditional interest payments with respect to the
notes as U.S. source income for U.S. federal income tax purposes.

You should consult your tax advisor concerning the U.S. federal income tax and
other tax consequences of your investment in the notes in your particular
circumstances, including the application of state, local or other tax laws and the
possible effects of changes in federal or other tax laws.

NO STATUTORY, JUDICIAL OR ADMINISTRATIVE AUTHORITY
DIRECTLY DISCUSSES HOW THE NOTES SHOULD BE TREATED FOR
U.S. FEDERAL INCOME TAX PURPOSES. AS A RESULT, THE U.S.
FEDERAL INCOME TAX CONSEQUENCES OF AN INVESTMENT IN THE
NOTES ARE UNCERTAIN. BECAUSE OF THE UNCERTAINTY, YOU
SHOULD CONSULT YOUR TAX ADVISOR IN DETERMINING THE U.S.
FEDERAL INCOME TAX AND OTHER TAX CONSEQUENCES OF YOUR
INVESTMENT IN THE NOTES, INCLUDING THE APPLICATION OF
STATE, LOCAL OR OTHER TAX LAWS AND THE POSSIBLE EFFECTS OF
CHANGES IN FEDERAL OR OTHER TAX LAWS.
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We will not attempt to ascertain whether the issuer of any of the component stocks
included in an Underlying Asset would be treated as a “passive foreign investment
company” within the meaning of Section 1297 of the Code or a “U.S. real property
holding corporation” within the meaning of Section 897 of the Code. If the issuer of
any of the component stocks included in an Underlying Asset were so treated,
certain adverse U.S. federal income tax consequences could possibly apply. You
should refer to any available information filed with the SEC by the component
stocks included in the Underlying Assets and consult your tax advisor regarding
the possible consequences to you in this regard.

In the opinion of our counsel, Morrison & Foerster LLP, it would generally be
reasonable to treat a note with terms described in this pricing supplement as a
pre-paid cash-settled contingent income-bearing derivative contract in respect of
the Underlying Assets for U.S. federal income tax purposes, and the terms of the
notes require a holder and us (in the absence of a change in law or an
administrative or judicial ruling to the contrary) to treat the notes for all tax
purposes in accordance with such characterization. Although the U.S. federal
income tax treatment of the conditional interest payments is uncertain, we intend
to take the position, and the following discussion assumes, that such conditional
interest payments (including any interest payment on or with respect to the
maturity date) constitute taxable ordinary income to a United States holder at the
time received or accrued in accordance with the holder’s regular method of
accounting. If the notes are treated as described above, it would be reasonable for a
United States holder to take the position that it will recognize capital gain or loss
upon the sale or maturity of the notes in an amount equal to the difference between
the amount a United States holder receives at such time (other than amounts
properly attributable to any interest payments, which would be treated, as
described above, as ordinary income) and the United States holder’s tax basis in the
notes. In general, a United States holder’s tax basis in the notes will be equal to the
price the holder paid for the notes. Capital gain recognized by an individual United
States holder is generally taxed at ordinary income rates where the property is held
for one year or less. The deductibility of capital losses is subject to limitations.
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Alternative Treatments

Alternative tax treatments of the notes are also possible and the Internal Revenue
Service might assert that a treatment other than that described above is more
appropriate. For example, it would be possible to treat the notes, and the Internal
Revenue Service might assert that the notes should be treated, as a single debt
instrument. If the notes are so treated, a United States holder would generally be
required to accrue interest currently over the term of the notes irrespective of the
conditional interest payments, if any, paid on the notes. In addition, any gain a
United States holder might recognize upon the sale or maturity of the notes would
be ordinary income and any loss recognized by a holder at such time would be
ordinary loss to the extent of interest that same holder included in income in the
current or previous taxable years in respect of the notes, and thereafter, would be
capital loss.

Because of the absence of authority regarding the appropriate tax characterization
of the notes, it is also possible that the Internal Revenue Service could seek to
characterize the notes in a manner that results in other tax consequences that are
different from those described above.

The Internal Revenue Service has released a notice that may affect the taxation of
holders of the notes. According to the notice, the Internal Revenue Service and the
Treasury Department are actively considering whether the holder of an instrument
such as the notes should be required to accrue ordinary income on a current basis
irrespective of any interest payments, and they sought taxpayer comments on the
subject. It is not possible to determine what guidance they will ultimately issue, if
any. It is possible, however, that under such guidance, holders of the notes will
ultimately be required to accrue income currently and this could be applied on a
retroactive basis. The Internal Revenue Service and the Treasury Department are
also considering other relevant issues, including whether additional gain or loss
from such instruments should be treated as ordinary or capital and whether the
special “constructive ownership rules” of Section 1260 of the Code might be applied
to such instruments. Holders are urged to consult their tax advisors concerning the
significance, and the potential impact, of the above considerations. We intend to
treat the notes for U.S. federal income tax purposes in accordance with the
treatment described in this pricing supplement unless and until such time as the
Treasury Department and Internal Revenue Service determine that some other
treatment is more appropriate.

Backup Withholding and Information Reporting
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Please see the discussion under “United States Federal Income Taxation—Other
Considerations—Backup Withholding and Information Reporting” in the
accompanying prospectus for a description of the applicability of the backup
withholding and information reporting rules to payments made on your notes.

Non-United States Holders

The following discussion applies to non-United States holders of the notes. A
non-United States holder is a beneficial owner of a note that, for U.S. federal
income tax purposes, is a non-resident alien individual, a foreign corporation, or a
foreign estate or trust.

While the U.S. federal income tax treatment of the notes (including proper
characterization of the conditional interest payments for U.S. federal income tax
purposes) is uncertain, U.S. federal income tax at a 30% rate (or at a lower rate
under an applicable income tax treaty) will be withheld in respect of the
conditional interest payments paid to a non-United States holder unless such
payments are effectively connected with the conduct by the non-United States
holder of a trade or business in the U.S. (in which case, to avoid withholding, the
non-United States holder will be required to provide a Form W-8ECI). We will not
pay any additional amounts in respect of such withholding. To claim benefits
under an income tax treaty, a non-United States holder must obtain a taxpayer
identification number and certify as to its eligibility under the appropriate treaty’s
limitations on benefits article, if applicable (which certification may generally be
made on a Form W-8BEN or W-8BEN-E, or a substitute or successor form). In
addition, special rules may apply to claims for treaty benefits made by corporate
non-United States holders. A non-United States holder that is eligible for a reduced
rate of U.S. federal withholding tax pursuant to an income tax treaty may obtain a
refund of any excess amounts withheld by filing an appropriate claim for refund
with the Internal Revenue Service. The availability of a lower rate of withholding
or an exemption from withholding under an applicable income tax treaty will
depend on the proper characterization of the conditional interest payments under
U.S. federal income tax laws and whether such treaty rate or exemption applies to
such payments. No assurance can be provided on the proper characterization of the
conditional interest payments for U.S. federal income tax purposes and,
accordingly, no assurance can be provided on the availability of benefits under any
income tax treaty. Non-United States holders must consult their tax advisors in this
regard.
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Except as discussed below, a non-United States holder will generally not be
subject to U.S. federal income or withholding tax on any gain (not including for
the avoidance of doubt any amounts properly attributable to any interest which
would be subject to the rules discussed in the previous paragraph) upon the sale or
maturity of the notes, provided that (i) the holder complies with any applicable
certification requirements (which certification may generally be made on a Form
W-8BEN or W-8BEN-E, or a substitute or successor form), (ii) the payment is not
effectively connected with the conduct by the holder of a U.S. trade or business,
and (iii) if the holder is a non-resident alien individual, such holder is not present
in the U.S. for 183 days or more during the taxable year of the sale or maturity of
the notes. In the case of (ii) above, the holder generally would be subject to U.S.
federal income tax with respect to any income or gain in the same manner as if the
holder were a United States holder and, in the case of a holder that is a corporation,
the holder may also be subject to a branch profits tax equal to 30% (or such lower
rate provided by an applicable U.S. income tax treaty) of a portion of its earnings
and profits for the taxable year that are effectively connected with its conduct of a
trade or business in the U.S., subject to certain adjustments. Payments made to a
non-United States holder may be subject to information reporting and to backup
withholding unless the holder complies with applicable certification and
identification requirements as to its foreign status.

A “dividend equivalent” payment is treated as a dividend from sources within the
U.S. and such payments generally would be subject to a 30% U.S. withholding tax
if paid to a non-United States holder. Under U.S. Treasury Department regulations,
payments (including deemed payments) with respect to equity-linked instruments
(“ELIs”) that are “specified ELIs” may be treated as dividend equivalents if such
specified ELIs reference an interest in an “underlying security,” which is generally
any interest in an entity taxable as a corporation for U.S. federal income tax
purposes if a payment with respect to such interest could give rise to a U.S. source
dividend. However, Internal Revenue Service guidance provides that withholding
on dividend equivalent payments will not apply to specified ELIs that are not
delta-one instruments and that are issued before January 1, 2021. Based on our
determination that the notes are not “delta-one” instruments, non-U.S. holders should
not be subject to withholding on dividend equivalent payments, if any, under the
notes. However, it is possible that the notes could be treated as deemed reissued
for U.S. federal income tax purposes upon the occurrence of certain events
affecting the Underlying Assets or the notes, and following such occurrence the
notes could be treated as delta-one specified ELIs that are subject to withholding
on dividend equivalent payments. Non-United States holders that enter, or have
entered, into other transactions in respect of the Underlying Assets or the notes
should consult their tax advisors as to the application of the dividend equivalent
withholding tax in the context of the notes and their other transactions. If any
payments are treated as dividend equivalents subject to withholding, we (or the
applicable paying agent) would be entitled to withhold taxes without being
required to pay any additional amounts with respect to amounts so withheld.
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As discussed above, alternative characterizations of the notes for U.S. federal
income tax purposes are possible. Should an alternative characterization, by reason
of change or clarification of the law, by regulation or otherwise, cause payments as
to the notes to become subject to withholding tax in addition to the withholding tax
described above, we will withhold tax at the applicable statutory rate. The Internal
Revenue Service has also indicated that it is considering whether income in respect
of instruments such as the notes should be subject to withholding tax. Prospective
investors should consult their own tax advisors in this regard.

Foreign Account Tax Compliance Act

The Foreign Account Tax Compliance Act imposes a 30% U.S. withholding tax on
certain U.S. source payments, including interest (and OID), dividends, other fixed
or determinable annual or periodical gain, profits, and income, and on the gross
proceeds from a disposition of property of a type which can produce U.S. source
interest or dividends (“Withholdable Payments”), if paid to a foreign financial
institution (including amounts paid to a foreign financial institution on behalf of a
holder), unless such institution enters into an agreement with the Treasury
Department to collect and provide to the Treasury Department substantial
information regarding U.S. account holders, including certain account holders that
are foreign entities with U.S. owners, with such institution. A note may constitute
an account for these purposes. The legislation also generally imposes a
withholding tax of 30% on Withholdable Payments made to a non-financial
foreign entity unless such entity provides the withholding agent with a certification
that it does not have any substantial U.S. owners or a certification identifying the
direct and indirect substantial U.S. owners of the entity.
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The U.S. Treasury Department and the Internal Revenue Service have announced
that withholding on payments of gross proceeds from a sale or redemption of the
notes will only apply to payments made after December 31, 2018. If we determine
withholding is appropriate with respect to the notes, we will withhold tax at the
applicable statutory rate, and we will not pay any additional amounts in respect of
such withholding. Account holders subject to information reporting requirements
pursuant to the Foreign Account Tax Compliance Act may include holders of the
notes. Foreign financial institutions and non-financial foreign entities located in
jurisdictions that have an intergovernmental agreement with the United States
governing the Foreign Account Tax Compliance Act may be subject to different
rules. Holders are urged to consult with their own tax advisors regarding the
possible implications of this legislation on their investment in the notes.

Supplemental Plan of Distribution (Conflicts of Interest)

BMOCM will purchase the notes from us at a purchase price reflecting the
commission set forth on the cover page of this pricing supplement. BMOCM has
informed us that, as part of its distribution of the notes, it will reoffer the notes to
other dealers who will sell them. Each such dealer, or each additional dealer
engaged by a dealer to whom BMOCM reoffers the notes, will receive a
commission from BMOCM, which will not exceed the commission set forth on the
cover page. BMOCM or one of our other affiliates will also pay a referral fee equal
to approximately 0.35% of the principal amount to one or more unaffiliated
broker-dealers in connection with sales of the notes.

Certain dealers who purchase the notes for sale to certain fee-based advisory
accounts may forego some or all of their selling concessions, fees or commissions.
The public offering price for investors purchasing the notes in these accounts may
be less than 100% of the principal amount, as set forth on the cover page of this
document. Investors that hold their notes in these accounts may be charged fees by
the investment advisor or manager of that account based on the amount of assets
held in those accounts, including the notes.

We will deliver the notes on a date that is greater than two business days following
the Pricing Date. Under Rule 15c6-1 of the Securities Exchange Act of 1934,
trades in the secondary market generally are required to settle in two business
days, unless the parties to any such trade expressly agree otherwise. Accordingly,
purchasers who wish to trade the notes more than two business days prior to the
issue date will be required to specify alternative settlement arrangements to
prevent a failed settlement.
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We own, directly or indirectly, all of the outstanding equity securities of BMOCM,
the agent for this offering. In accordance with FINRA Rule 5121, BMOCM may
not make sales in this offering to any of its discretionary accounts without the prior
written approval of the customer.

We reserve the right to withdraw, cancel or modify the offering of the notes and to
reject orders in whole or in part. You may cancel any order for the notes prior to its
acceptance.

You should not construe the offering of the notes as a recommendation of the
merits of acquiring an investment linked to any Underlying Asset or as to the
suitability of an investment in the notes.

BMOCM may, but is not obligated to, make a market in the notes. BMOCM will
determine any secondary market prices that it is prepared to offer in its sole
discretion.

We may use the final pricing supplement relating to the notes in the initial sale of
the notes. In addition, BMOCM or another of our affiliates may use the final
pricing supplement in market-making transactions in any notes after their initial
sale. Unless BMOCM or we inform you otherwise in the confirmation of sale, the
final pricing supplement is being used by BMOCM in a market-making
transaction.

For a period of approximately three months following issuance of the notes, the
price, if any, at which we or our affiliates would be willing to buy the notes from
investors, and the value that BMOCM may also publish for the notes through one
or more financial information vendors and which could be indicated for the notes
on any brokerage account statements, will reflect a temporary upward adjustment
from our estimated value of the notes that would otherwise be determined and
applicable at that time. This temporary upward adjustment represents a portion of
(a) the hedging profit that we or our affiliates expect to realize over the term of the
notes and (b) the underwriting discount and the selling concessions paid in
connection with this offering. The amount of this temporary upward adjustment
will decline to zero on a straight-line basis over the three-month period.
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No Prospectus (as defined in Directive 2003/71/EC, as amended (the “Prospectus
Directive”)) will be prepared in connection with the notes. Accordingly, the notes
may not be offered to the public in any member state of the European Economic
Area (the “EEA”), and any purchaser of the notes who subsequently sells any of the
notes in any EEA member state must do so only in accordance with the
requirements of the Prospectus Directive, as implemented in that member state.
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The notes are not intended to be offered, sold or otherwise made available to, and
should not be offered, sold or otherwise made available to, any retail investor in
the EEA. For these purposes, the expression “offer" includes the communication in
any form and by any means of sufficient information on the terms of the offer and
the notes to be offered so as to enable an investor to decide to purchase or
subscribe the notes, and a “retail investor” means a person who is one (or more) of:
(a) a retail client, as defined in point (11) of Article 4(1) of Directive 2014/65/EU,
as amended (“MiFID II”); or (b) a customer, within the meaning of Insurance
Distribution Directive 2016/97/EU, as amended, where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II;
or (c) not a qualified investor as defined in the Prospectus Directive. Consequently,
no key information document required by Regulation (EU) No 1286/2014, as
amended (the “PRIIPs Regulation”), for offering or selling the notes or otherwise
making them available to retail investors in the EEA has been prepared, and
therefore, offering or selling the notes or otherwise making them available to any
retail investor in the EEA may be unlawful under the PRIIPs Regulation.

Additional Information Relating to the Estimated Initial Value of the Notes

Our estimated initial value of the notes on the date of this preliminary pricing
supplement, and that will be set forth on the cover page of the final pricing
supplement relating to the notes, equals the sum of the values of the following
hypothetical components:

·a fixed-income debt component with the same tenor as the notes, valued using our
internal funding rate for structured notes; and

· one or more derivative transactions relating to the economic terms of the notes.

The internal funding rate used in the determination of the initial estimated value
generally represents a discount from the credit spreads for our conventional
fixed-rate debt. The value of these derivative transactions are derived from our
internal pricing models. These models are based on factors such as the traded
market prices of comparable derivative instruments and on other inputs, which
include volatility, dividend rates, interest rates and other factors. As a result, the
estimated initial value of the notes on the pricing date will be determined based on
market conditions at that time.
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The Underlying Assets

All disclosures contained in this pricing supplement regarding the Underlying
Assets, including, without limitation, their make-up, method of calculation, and
changes in their components and their historical closing values, have been derived
from publicly available information prepared by the applicable sponsors. The
information reflects the policies of, and is subject to change by, the sponsors. The
sponsors own the copyrights and all rights to the Underlying Assets. The sponsors
are under no obligation to continue to publish, and may discontinue publication of,
the Underlying Assets. Neither we nor BMO Capital Markets Corp. accepts any
responsibility for the calculation, maintenance or publication of any Underlying
Asset or any successor.

We encourage you to review recent levels of the Underlying Assets prior to
making an investment decision with respect to the notes.

The S&P 500® Index

The S&P 500® Index is intended to provide an indication of the pattern of common
stock price movement. The calculation of the level of this Underlying Asset is
based on the relative value of the aggregate market value of the common stocks of
500 companies as of a particular time compared to the aggregate average market
value of the common stocks of 500 similar companies during the base period of the
years 1941 through 1943.

S&P calculates this Underlying Asset by reference to the prices of the constituent
stocks of this Underlying Asset without taking account of the value of dividends
paid on those stocks. As a result, the return on the notes will not reflect the return
you would realize if you actually owned the SPX constituent stocks and received
the dividends paid on those stocks.

Computation of the S&P 500® Index
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While S&P currently employs the following methodology to calculate the S&P
500® Index, no assurance can be given that S&P will not modify or change this
methodology in a manner that may affect the Payment at Maturity.

Historically, the market value of any component stock of the S&P 500® Index was
calculated as the product of the market price per share and the number of then
outstanding shares of such component stock. In March 2005, S&P began shifting
the S&P 500® Index halfway from a market capitalization weighted formula to a
float-adjusted formula, before moving the S&P 500® Index to full float adjustment
on September 16, 2005. S&P’s criteria for selecting stocks for the S&P 500® Index
did not change with the shift to float adjustment. However, the adjustment affects
each company’s weight in the S&P 500® Index.

Under float adjustment, the share counts used in calculating the S&P 500® Index
reflect only those shares that are available to investors, not all of a company’s
outstanding shares. Float adjustment excludes shares that are closely held by
control groups, other publicly traded companies or government agencies.

In September 2012, all shareholdings representing more than 5% of a stock’s
outstanding shares, other than holdings by “block owners,” were removed from the
float for purposes of calculating the S&P 500® Index. Generally, these “control
holders” will include officers and directors, private equity, venture capital and
special equity firms, other publicly traded companies that hold shares for control,
strategic partners, holders of restricted shares, ESOPs, employee and family trusts,
foundations associated with the company, holders of unlisted share classes of
stock, government entities at all levels (other than government retirement/pension
funds) and any individual person who controls a 5% or greater stake in a company
as reported in regulatory filings. However, holdings by block owners, such as
depositary banks, pension funds, mutual funds and ETF providers, 401(k) plans of
the company, government retirement/pension funds, investment funds of insurance
companies, asset managers and investment funds, independent foundations and
savings and investment plans, will ordinarily be considered part of the float.

Treasury stock, stock options, equity participation units, warrants, preferred stock,
convertible stock, and rights are not part of the float. Shares held in a trust to allow
investors in countries outside the country of domicile, such as depositary shares
and Canadian exchangeable shares are normally part of the float unless those
shares form a control block.
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For each stock, an investable weight factor (“IWF”) is calculated by dividing the
available float shares by the total shares outstanding. Available float shares are
defined as the total shares outstanding less shares held by control holders. This
calculation is subject to a 5% minimum threshold for control blocks. For example,
if a company’s officers and directors hold 3% of the company’s shares, and no other
control group holds 5% of the company’s shares, S&P would assign that company
an IWF of 1.00, as no control group meets the 5% threshold. However, if a
company’s officers and directors hold 3% of the company’s shares and another
control group holds 20% of the company’s shares, S&P would assign an IWF of
0.77, reflecting the fact that 23% of the company’s outstanding shares are
considered to be held for control. As of July 31, 2017, companies with multiple
share class lines are no longer eligible for inclusion in the S&P 500® Index.
Constituents of the S&P 500® Index prior to July 31, 2017 with multiple share
class lines will be grandfathered in and continue to be included in the S&P 500®

Index. If a constituent company of the S&P 500® Index reorganizes into a multiple
share class line structure, that company will remain in the S&P 500® Index at the
discretion of the S&P Index Committee in order to minimize turnover.

The S&P 500® Index is calculated using a base-weighted aggregate methodology.
The level of the S&P 500® Index reflects the total market value of all 500
component stocks relative to the base period of the years 1941 through 1943. An
indexed number is used to represent the results of this calculation in order to make
the level easier to use and track over time. The actual total market value of the
component stocks during the base period of the years 1941 through 1943 has been
set to an indexed level of 10. This is often indicated by the notation 1941-43 = 10.
In practice, the daily calculation of the S&P 500® Index is computed by dividing
the total market value of the component stocks by the “index divisor.” By itself, the
index divisor is an arbitrary number. However, in the context of the calculation of
the S&P 500® Index, it serves as a link to the original base period level of the S&P
500® Index. The index divisor keeps the S&P 500® Index comparable over time
and is the manipulation point for all adjustments to the S&P 500® Index, which is
index maintenance.

Index Maintenance

Index maintenance includes monitoring and completing the adjustments for
company additions and deletions, share changes, stock splits, stock dividends, and
stock price adjustments due to company restructuring or spinoffs. Some corporate
actions, such as stock splits and stock dividends, require changes in the common
shares outstanding and the stock prices of the companies in the S&P 500® Index,
and do not require index divisor adjustments.
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To prevent the level of the S&P 500® Index from changing due to corporate
actions, corporate actions which affect the total market value of the S&P 500®

Index require an index divisor adjustment. By adjusting the index divisor for the
change in market value, the level of the S&P 500® Index remains constant and
does not reflect the corporate actions of individual companies in the S&P 500®

Index. Index divisor adjustments are made after the close of trading and after the
calculation of the S&P 500® Index closing level.

Changes in a company’s total shares outstanding of 5% or more due to public
offerings are made as soon as reasonably possible. Other changes of 5% or more
(for example, due to tender offers, Dutch auctions, voluntary exchange offers,
company stock repurchases, private placements, acquisitions of private companies
or non-index companies that do not trade on a major exchange, redemptions,
exercise of options, warrants, conversion of preferred stock, notes, debt, equity
participations, at-the-market stock offerings or other recapitalizations) are made
weekly, and are generally announced on Fridays for implementation after the close
of trading the following Friday (one week later). If a 5% or more share change
causes a company’s IWF to change by five percentage points or more, the IWF is
updated at the same time as the share change. IWF changes resulting from partial
tender offers are considered on a case-by-case basis.

License Agreement

We and S&P have entered into a non-exclusive license agreement providing for
the license to us and certain of our affiliates, in exchange for a fee, of the right to
use the S&P 500® Index, in connection with certain securities, including the notes.
The S&P 500® Index is owned and published by S&P.

The license agreement between S&P and us provides that the following language
must be set forth in this pricing supplement:
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The notes are not sponsored, endorsed, sold or promoted by S&P Dow Jones
Indices LLC, Dow Jones, Standard and Poor’s Financial Services LLC or any of
their respective affiliates (collectively, “S&P Dow Jones Indices”). S&P Dow Jones
Indices make no representation or warranty, express or implied, to the holders of
the notes or any member of the public regarding the advisability of investing in
securities generally or in the notes particularly or the ability of the Index to track
general market performance. S&P Dow Jones Indices’ only relationship to us with
respect to the Index is the licensing of the Index and certain trademarks, service
marks and/or trade names of S&P Dow Jones Indices and/or its third party
licensors. The Index is determined, composed and calculated by S&P Dow Jones
Indices without regard to us or the notes. S&P Dow Jones Indices have no
obligation to take our needs or the needs of holders of the notes into consideration
in determining, composing or calculating the Index. S&P Dow Jones Indices are
not responsible for and have not participated in the determination of the prices, and
amount of the notes or the timing of the issuance or sale of the notes or in the
determination or calculation of the equation by which the notes are to be converted
into cash. S&P Dow Jones Indices have no obligation or liability in connection
with the administration, marketing or trading of the notes. There is no assurance
that investment products based on the Index will accurately track index
performance or provide positive investment returns. S&P Dow Jones Indices LLC
and its subsidiaries are not investment advisors. Inclusion of a security or futures
contract within an index is not a recommendation by S&P Dow Jones Indices to
buy, sell, or hold such security or futures contract, nor is it considered to be
investment advice. Notwithstanding the foregoing, CME Group Inc. and its
affiliates may independently issue and/or sponsor financial products unrelated to
the notes currently being issued by us, but which may be similar to and
competitive with the notes. In addition, CME Group Inc. and its affiliates may
trade financial products which are linked to the performance of the Index. It is
possible that this trading activity will affect the value of the notes.

S&P DOW JONES INDICES DO NOT GUARANTEE THE ADEQUACY,
ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE INDEX
OR ANY DATA RELATED THERETO OR ANY COMMUNICATION,
INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN
COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS)
WITH RESPECT THERETO. S&P DOW JONES INDICES SHALL NOT BE
SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS,
OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES INDICES MAKE
NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS
ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED
BY US, HOLDERS OF THE NOTES, OR ANY OTHER PERSON OR ENTITY
FROM THE USE OF THE INDEX OR WITH RESPECT TO ANY DATA
RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, IN
NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES BE LIABLE
FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR
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CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS
OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF
THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES,
WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE.
THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS
OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND US,
OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES.

S&P® is a registered trademark of Standard & Poor’s Financial Services LLC and
Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC
(“Dow Jones”). These trademarks have been licensed for use by Bank of Montreal.
“Standard & Poor’s®”, “S&P 500®” and “S&P®” are trademarks of S&P. The notes are
not sponsored, endorsed, sold or promoted by S&P and S&P makes no
representation regarding the advisability of investing in the notes.
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The Russell 2000® Index

The RTY was developed by Russell Investments (“Russell”) before FTSE
International Limited (“FTSE”) and Russell combined in 2015 to create FTSE
Russell, which is wholly owned by London Stock Exchange Group. Russell began
dissemination of the RTY (Bloomberg L.P. index symbol “RTY”) on January 1,
1984. The RTY was set to 135 as of the close of business on December 31, 1986.
FTSE Russell calculates and publishes the RTY. The RTY is designed to track the
performance of the small capitalization segment of the U.S. equity market. As a
subset of the Russell 3000® Index, the RTY consists of the smallest 2,000
companies included in the Russell 3000® Index. The Russell 3000® Index
measures the performance of the largest 3,000 U.S. companies. The RTY is
determined, comprised, and calculated by FTSE Russell without regard to the
notes.

Selection of Stocks Comprising the RTY

All companies eligible for inclusion in the RTY must be classified as a U.S.
company under FTSE Russell’s country-assignment methodology. If a company is
incorporated, has a stated headquarters location, and trades on a standard exchange
in the same country (American Depositary Receipts and American Depositary
Shares are not eligible), then the company is assigned to its country of
incorporation. If any of the three factors are not the same, FTSE Russell defines
three Home Country Indicators (“HCIs”): country of incorporation, country of
headquarters, and country of the most liquid exchange (as defined by a two-year
average daily dollar trading volume) (“ADDTV”) from all exchanges within a
country. Using the HCIs, FTSE Russell compares the primary location of the
company’s assets with the three HCIs. If the primary location of its assets matches
any of the HCIs, then the company is assigned to the primary location of its assets.
If there is insufficient information to determine the country in which the company’s
assets are primarily located, FTSE Russell will use the primary location of the
company’s revenue for the same cross-comparison and assigns the company to the
appropriate country in a similar fashion. FTSE Russell uses the average of two
years of assets or revenues data to reduce potential turnover. If conclusive country
details cannot be derived from assets or revenues data, FTSE Russell will assign
the company to the country in which its headquarters are located unless the
country is a Benefit Driven Incorporation “BDI” country. If the country in which its
headquarters are located is a BDI, it will be assigned to the country of its most
liquid stock exchange. BDI countries include: Anguilla, Antigua and Barbuda,
Aruba, Bahamas, Barbados, Belize, Bermuda, Bonaire, British Virgin Islands,
Cayman Islands, Channel Islands, Cook Islands, Curacao, Faroe Islands, Gibraltar,
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Guernsey, Isle of Man, Jersey, Liberia, Marshall Islands, Panama, Saba, Sint
Eustatius, Sint Maarten, and Turks and Caicos Islands. For any companies
incorporated or headquartered in a U.S. territory, including countries such as
Puerto Rico, Guam, and U.S. Virgin Islands, a U.S. HCI is assigned.

All securities eligible for inclusion in the RTY must trade on a major U.S.
exchange. Stocks must have a closing price at or above $1.00 on their primary
exchange on the “rank day” in May of each year (timetable is announced each
spring) to be eligible for inclusion during annual reconstitution. However, in order
to reduce unnecessary turnover, if an existing member’s closing price is less than
$1.00 on the last day of May, it will be considered eligible if the average of the
daily closing prices (from its primary exchange) during the month of May is equal
to or greater than $1.00. FTSE Russell adds initial public offerings (IPOs) each
quarter to ensure that new additions to the institutional investing opportunity set
are reflected in representative indexes. A stock added during the quarterly IPO
process is considered a new index addition, and therefore must have a closing price
on its primary exchange at or above $1.00 on the last day of the eligibility period
in order to qualify for index inclusion. If an existing index member does not trade
on the rank day, it must price at $1.00 or above on another eligible U.S. exchange
to remain eligible.

Royalty trusts, limited liability companies, closed-end investment companies
(companies that are required to report Acquired Fund Fees and Expenses, as
defined by the SEC, including business development companies, are not eligible),
blank check companies, special-purpose acquisition companies, exchange traded
funds, mutual funds and limited partnerships are ineligible for inclusion. Preferred
and convertible preferred stock, redeemable shares, participating preferred stock,
warrants, rights, installment receipts and trust receipts are not eligible for inclusion
in the RTY.

Annual reconstitution is a process by which the RTY is completely rebuilt. On the
rank day of July, all eligible securities are ranked by their total market
capitalization. The largest 4,000 become the Russell 3000E Index, and the other
FTSE Russell indexes are determined from that set of securities. Reconstitution of
the RTY occurs on the last Friday in June or, when the last Friday in June is the
29th or 30th, reconstitution occurs on the prior Friday. In addition, FTSE Russell
adds initial public offerings to the RTY on a quarterly basis based on total market
capitalization ranking within the market-adjusted capitalization breaks established
during the most recent reconstitution.
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After membership is determined, a security’s shares are adjusted to include only
those shares available to the public. This is often referred to as “free float.” The
purpose of the adjustment is to exclude from market calculations the capitalization
that is not available for purchase and is not part of the investable opportunity set.

License Agreement

“Russell 2000®” and “Russell 3000®” are trademarks of FTSE Russell and have been
licensed for use by us.

The notes are not sponsored, endorsed, sold or promoted by FTSE Russell. FTSE
Russell makes no representation or warranty, express or implied, to the owners of
the notes or any member of the public regarding the advisability of investing in
securities generally or in the Notes particularly or the ability of the RTY to track
general stock market performance or a segment of the same. FTSE Russell's
publication of the RTY in no way suggests or implies an opinion by FTSE Russell
as to the advisability of investment in any or all of the securities upon which the
RTY is based. FTSE Russell's only relationship to the Issuer is the licensing of
certain trademarks and trade names of FTSE Russell and of the RTY which is
determined, composed and calculated by FTSE Russell without regard to the Issuer
or the notes. FTSE Russell is not responsible for and has not reviewed the notes
nor any associated literature or publications and FTSE Russell makes no
representation or warranty express or implied as to their accuracy or completeness,
or otherwise. FTSE Russell reserves the right, at any time and without notice, to
alter, amend, terminate or in any way change the RTY. FTSE Russell has no
obligation or liability in connection with the administration, marketing or trading
of the notes.

FTSE RUSSELL DOES NOT GUARANTEE THE ACCURACY AND/OR THE
COMPLETENESS OF THE RTY OR ANY DATA INCLUDED THEREIN AND
FTSE RUSSELL SHALL HAVE NO LIABILITY FOR ANY ERRORS,
OMISSIONS, OR INTERRUPTIONS THEREIN. FTSE RUSSELL MAKES NO
WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED
BY THE ISSUER, INVESTORS, OWNERS OF THE NOTES, OR ANY OTHER
PERSON OR ENTITY FROM THE USE OF THE RTY OR ANY DATA
INCLUDED THEREIN. FTSE RUSSELL MAKES NO EXPRESS OR IMPLIED
WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR
USE WITH RESPECT TO THE RTY OR ANY DATA INCLUDED HEREIN
WITHOUT LIMITING ANY OF THE FOREGOING. IN NO EVENT SHALL

Edgar Filing: CAMPBELL SOUP CO - Form DFAN14A

52



FTSE RUSSELL HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE,
INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST
PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH
DAMAGES.
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The EURO STOXX 50® Index

The EURO STOXX 50® Index (“SX5E”) was created by STOXX, a joint venture
between Deutsche Börse AG and SIX Group AG. Publication of the SX5E began
in February 1998, based on an initial Index level of 1,000 at December 31, 1991.
On March 1, 2010, STOXX announced the removal of the “Dow Jones” prefix from
all of its indices, including the SX5E. Additional information about the SX5E is
available on the STOXX Limited website: http://www.stoxx.com. However,
information included in that website is not included or incorporated by reference in
this pricing supplement.

SX5E Composition and Maintenance

For each of the 19 EURO STOXX regional supersector indices, the stocks are
ranked in terms of free-float market capitalization. The largest stocks are added to
the selection list until the coverage is close to, but still less than, 60% of the
free-float market capitalization of the corresponding supersector index. If the next
highest-ranked stock brings the coverage closer to 60% in absolute terms, then it is
also added to the selection list. All current stocks in the index are then added to the
selection list. All of the stocks on the selection list are then ranked in terms of
free-float market capitalization to produce the final index selection list. The largest
40 stocks on the selection list are selected; the remaining 10 stocks are selected
from the largest remaining current stocks ranked between 41 and 60; if the number
of stocks selected is still below 50, then the largest remaining stocks are selected
until there are 50 stocks. In exceptional cases, STOXX’s management board can
add stocks to and remove them from the selection list.

The index stocks are subject to a capped maximum index weight of 10%, which is
applied on a quarterly basis.

The SX5E is composed of 50 component stocks of market sector leaders from
within the 19 EURO STOXX® Supersector indices, which represent the Eurozone
portion of the STOXX Europe 600® Supersector indices. The index stocks have a
high degree of liquidity and represent the largest companies across a wide range of
market sectors.
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Composition and Maintenance of the SX5E

The composition of the SX5E is reviewed annually, based on the closing stock
data on the last trading day in August. Changes in the composition of the SX5E are
made to ensure that it includes the 50 market sector leaders from within the EURO
STOXX Index.

The free float factors for each component stock used to calculate the SX5E, as
described below, are reviewed, calculated, and implemented on a quarterly basis
and are fixed until the next quarterly review.

The SX5E is subject to a “fast exit rule.” The index stocks are monitored for any
changes based on the monthly selection list ranking. A stock is deleted from the
SX5E if: (a) it ranks 75 or below on the monthly selection list and (b) it has been
ranked 75 or below for a consecutive period of two months in the monthly
selection list. The highest-ranked stock that is not already an index stock will
replace it. Changes will be implemented on the close of the fifth trading day of the
month, and are effective the next trading day.

The SX5E is also subject to a “fast entry rule.” All stocks on the latest selection lists
and initial public offering (IPO) stocks are reviewed for a fast-track addition on a
quarterly basis. A stock is added, if (a) it qualifies for the latest STOXX blue-chip
selection list generated end of February, May, August or November and (b) it
ranks within the “lower buffer” on this selection list.

The SX5E is also reviewed on an ongoing basis. Corporate actions (including
initial public offerings, mergers and takeovers, spin-offs, delistings, and
bankruptcy) that affect the SX5E composition are immediately reviewed. Any
changes are announced, implemented, and effective in line with the type of
corporate action and the magnitude of the effect.

Calculation of the EURO STOXX 50® Index

The SX5E is calculated with the “Laspeyres formula,” which measures the aggregate
price changes in the index stocks against a fixed base quantity weight. The formula
for calculating the SX5E value can be expressed as follows:
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Index = free float market capitalization of the index at the time	

divisor of the index at the time

The “free float market capitalization of the index” is equal to the sum of the products
of the closing price, number of shares, free float factor and the weighting cap
factor for each component company as of the time that the SX5E is being
calculated.
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The divisor of the SX5E is adjusted to maintain the continuity of the SX5E’s values
across changes due to corporate actions, such as the deletion and addition of
stocks, the substitution of stocks, stock dividends, and stock splits.

License Agreement

We have entered into a non-exclusive license agreement with STOXX, which
grants us a license in exchange for a fee to use the SX5E in connection with the
issuance of certain securities, including the notes.

STOXX and its licensors (the “Licensors”) have no relationship with us or BMOCM,
other than the licensing of the SX5E and the related trademarks for use in
connection with the notes.

STOXX and its Licensors do not:

· sponsor, endorse, sell or promote the notes.

· recommend that any person invest in the notes or any other securities.

·have any responsibility or liability for or make any decisions about the timing,
amount or pricing of the notes.

·have any responsibility or liability for the administration, management or
marketing of the notes.

·consider the needs of the notes or the owners of the notes in determining,
composing or calculating the SX5E or have any obligation to do so.

STOXX and its Licensors will not have any liability in connection with the notes.
Specifically,
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·STOXX and its Licensors do not make any warranty, express or implied, and
disclaim any and all warranty about:

§
the results to be obtained by the notes, the owners of the notes or any other
person in connection with the use of the SX5E and the data included in the
SX5E;

§ the accuracy or completeness of the SX5E and its data;

§the merchantability and the fitness for a particular purpose or use of the SX5E or
its data;

·STOXX and its Licensors will have no liability for any errors, omissions or
interruptions in the SX5E or its data; and

·any lost profits or indirect, punitive, special or consequential damages or losses,
even if STOXX knows that they might occur.

The licensing agreement among us, BMOCM and STOXX is solely for the benefit
of the parties thereto and not for the benefit of the owners of the notes or any other
third parties.
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/s/ Peter G. Verniero

     Peter G. Verniero     Mark S. Olinsky     Joshua N. Howley     The Legal Center     One Riverfront Plaza     Newark,
New Jersey 07102     (973) 643-7000DECHERT LLPAttorneys for the Plaintiff Revocable Trust of George
Strawbridge, Jr.By: 

/s/ David A. Kotler

     David A. Kotler     1095 Avenue of the Americas     New York, New York 10036     (212) 698-3500

Dated: October 24, 2018
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VERIFICATION

Josh Targoff, of full age, hereby verifies as follows:

1. I am a Partner, Chief Operating Officer, and General Counsel of Plaintiff Third Point LLC, which is the beneficial
owner, through Plaintiffs Third Point Partners Qualified L.P., Third Point Partners L.P., Third Point Offshore Master
Fund L.P., Third Point Ultra Master Fund L.P., and Third Point Enhanced LP, of 21 million shares of capital stock of
Defendant Campbell Soup Company.

2. I have read the foregoing Verified Complaint and I hereby verify that all of the facts pleaded therein are true and
correct to the best of my knowledge, information and belief, except those made upon information and belief, if any.

I certify that the foregoing statements made by me are true. I am aware that if any of the foregoing statements made by
me are willfully false, I may be subject to punishment.

/s/ Josh Targoff
JOSH TARGOFF

Dated: October 24, 2018
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@ThirdPointLLC also issued Tweets stating:

Today we filed a Complaint in New Jersey State Court against Campbell Board members and @CampbellSoupCo to
put a stop to their attempts to mislead shareholders with false claims https://bit.ly/2z3pu77 #RefreshTheRecipe (SEC
Legend: http://bit.ly/SEC_Legend)

Today we released a 11-part series � Fiction vs Fact � to debunk the baseless claims made by @CampbellSoupCo
https://bit.ly/2O0DDHR . It�s time to #RefreshTheRecipe (SEC Legend: http://bit.ly/SEC_Legend)

Third Point LLC also issued the following statements through additional social media outlets:

Today Third Point filed a Complaint in New Jersey State Court against Campbell Board members and Campbell Soup
Company to put a stop to their attempts to mislead shareholders with false claims. See the full press release here:
https://bit.ly/2z3pu77 (SEC Legend: http://bit.ly/SEC_Legend)

Third Point has released a 11-part series � Fiction vs Fact � that debunks various fictitious statements made over the past
few weeks by Campbell Soup Company with the cold hard facts. See the baseless claims squashed here:
https://bit.ly/2O0DDHR (SEC Legend: http://bit.ly/SEC_Legend)
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Permission to use quotations in this filing neither sought nor obtained.

****

IMPORTANT INFORMATION

On September 28, 2018, Third Point LLC filed a definitive proxy statement and on October 1, 2018 filed Supplement
No. 1 thereto and on October 9, 2018 filed Supplement No. 2 thereto (collectively, the �Definitive Proxy Statement�)
with the U.S. Securities and Exchange Commission (�SEC�) to solicit proxies from stockholders of Campbell Soup
Company (the �Company�) for use at the Company�s 2018 annual meeting of stockholders. THIRD POINT STRONGLY
ADVISES ALL STOCKHOLDERS OF THE COMPANY TO READ THE DEFINITIVE PROXY STATEMENT
BECAUSE IT CONTAINS IMPORTANT INFORMATION. THE DEFINITIVE PROXY STATEMENT ALSO
INCLUDES INFORMATION ABOUT THE IDENTITY OF THE PARTICIPANTS IN THE THIRD POINT
SOLICITATION AND A DESCRIPTION OF THEIR DIRECT OR INDIRECT INTERESTS THEREIN. The
Definitive Proxy Statement is available at no charge on the SEC�s website at http://www.sec.gov and is also available,
without charge, on request from Third Point LLC�s proxy solicitor, Okapi Partners LLC, at (855) 208-8902 or via
email at CPBinfo@okapipartners.com.
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