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AGENDA

1. Elect Directors.
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Campbell Soup Company

1 Campbell Place
Camden, New Jersey 08103-1799
856-342-4800

Notice of Annual Meeting of Shareowners
Thursday, November 18, 2004

3:00 p.m., Eastern Time
Wyndham Reading Hotel
100 North Fifth Street
Reading, Pennsylvania 19601

2. Ratify Appointment of Auditors.

3. Re-Approve Campbell Soup Company Annual Incentive Plan.

4. Transact any other business properly brought before the meeting.

Shareowners of record at the close of business on September 21, 2004 will be entitled to vote.

October 12, 2004

Your vote is important. In order to have as many shares as possible represented, kindly SIGN, DATE AND RETURN THE ENCLOSED
PROXY CARD IN THE ENVELOPE PROVIDED OR VOTE BY PHONE OR THE INTERNET (see instructions on the proxy card).

Important

By Order of the Board of Directors,

John J. Furey
Vice President and Corporate Secretary

Please note that a ticket is required for admission to the meeting. If you plan to attend and shares are registered in your name as of
September 21, 2004, please check the appropriate box on your proxy card or when voting on the Internet or indicate when prompted if voting by
telephone. A ticket of admission will be forwarded to you. If your shares are held in the name of a broker or other nominee, please follow the
instructions on page 30 to obtain an admission ticket.
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* Denotes items to be voted on at the meeting.

Note: Shareowners may receive a copy of the Company s annual Form 10-K report without charge by:

(1) writing to Investor Relations, Campbell Soup Company, 1 Campbell Place, Camden, NJ 08103-1799;
(2) calling 1-888-SIP-SOUP (1-888-747-7687); or
(3) leaving a message on Campbell s home page at www.campbellsoupcompany.com.

Note: Shareowners may elect to receive future distributions of Annual Reports and Proxy Statements by electronic delivery and
vote Campbell shares on-line. To take advantage of this service you will need an electronic mail (e-mail) account and access to an
Internet browser. To enroll go to www.econsent.com/cpb and scroll down to Registered Stockholder. You will be asked to enter your
Account Number, which is printed on your dividend check or Dividend Reinvestment Statement.
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ITEM 1
ELECTION OF DIRECTORS

The Board of Directors Recommends a Vote For ALL Nominees

The Board of Directors of the Company, pursuant to the By-Laws, has determined that the number of Directors of the Company shall be
sixteen. The directors are to be elected to hold office until the next Annual Meeting of the Shareowners and until their successors are elected and
shall have qualified. Directors are elected by a plurality of the votes cast. Except as otherwise specified in the proxy, proxies will be voted for
election of the nominees named below.

George Sherman has decided to retire from the Board effective November 18, 2004. The remaining 15 current Directors are standing for
reelection, along with a new nominee, John Brock.

If a nominee becomes unable or unwilling to serve, proxies will be voted for election of such person as shall be designated by the Board of
Directors. Management knows of no reason why any nominee shall be unable or unwilling to serve.

The following table sets forth certain information concerning the nominees at October 1, 2004:

(1) Principal Occupation or Employment Director
Name (2) Other Business Affiliations Age Since
(1) Chief Executive Officer of InBev n.v.-s.a., since February 56 New Nominee

2003. Previously Chief Operating Officer of Cadbury
Schweppes, plc. from 1999-2002.
(2) Director of Reed Elsevier, plc.

John F. Brock

(1) President and Chief Executive Officer of Barnes Group, Inc. 62 1990
since December 1998. Previously Senior Managing Director of

Clayton Dubilier & Rice. Former Chairman and Chief

Executive Officer of General Signal Corporation.

(2) Director of Barnes Group, Inc., and Dana Corporation.

Edmund M. Carpenter

(1) Chairman and Chief Executive Officer of Liz Claiborne Inc. 62 2003
since 1996.
(2) Director of Liz Claiborne Inc.

Paul R. Charron
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(1) Principal Occupation or Employment Director
Name (2) Other Business Affiliations Age Since
(1) President and Chief Executive Officer of Campbell Soup 53 2001
Douglas R. Conant Company since January 2001. Previously President of Nabisco
Foods Company.

(2) Director of Applebee s International, Inc.

(1) Private investor and Chairman and Managing Director of DMB 58 1989
Associates in Phoenix, Arizona.

Bennett Dorrance
(2) Director of Insight Enterprises, Inc.

(1) Chairman and Chief Executive Officer of Ingram Micro, Inc. 61 1996
since May 2000. Previously President of GTE Corp.

(2) Director of Ingram Micro, Inc., J.C. Penney Company, Inc. and
New York Life Insurance Company.

Kent B. Foster

(1) Chairman-elect of Campbell Soup Company, effective 65 1996
November 19, 2004. Retired Chairman and Chief Executive

Officer of American Express Company (1993-2001).

(2) Director of Dow Jones & Company, Inc.

Harvey Golub

(1) Non-executive Chairman of Olin Corporation since April 2003. 57 2002
Retired President and Chief Executive Officer of United Stationers

Inc. (1997-2003).

(2) Director of Olin Corporation.

Randall W. Larrimore
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(1) Principal Occupation or Employment Director
Name (2) Other Business Affiliations Age Since
(1) Former Chairman of Campbell Soup Company (1999-2001). 68 1984

Retired Chairman and Chief Executive Officer of Scott Paper
Company (1983-1994).

(2) Director of Exxon Mobil Corporation. Trustee of The Penn
Mutual Life Insurance Company.

Philip E. Lippincott

(1) Private investor and President of Iron Spring Farm, Inc. 54 1990
Mary Alice D. Malone

(1) Founder and Chairman, Brandywine Trust Company since 56 2002
David C. Patterson 1989.

(1) Non-executive Chairman of Warnaco Group, Inc. since March 59 1999

2004. Retired Chairman and Chief Executive Officer of Avon
Products, Inc. (1998-1999). Former Chairman and Chief Executive
Officer of Duracell International, Inc. (1994-1996).

(2) Director of Warnaco Group, Inc.

Charles R. Perrin

(1) President of the Chicago Community Trust since July 2004. 66 1992
Previously President and Chief Executive of the Chicago

Community Trust (2000-2004). Previously Senior Program Officer

of the Carnegie Corporation (1999-2000). Previously President and

Chief Executive Officer of The College Board.

(2) Director of The New York Times Company and Sotheby s

Holdings, Inc.

Donald M. Stewart
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(1) Principal Occupation or Employment Director
Name (2) Other Business Affiliations Age Since

(1) Private investor and President of Augustin Corporation. 66 1988
George Strawbridge, Jr.

(1) President and Chief Executive Officer of STERIS Corporation 55 2003
Les C. Vinney since 2000. Previously Senior Vice President, Finance and

’ Operations, of STERIS. Former Senior Vice President and Chief

Financial Officer of the B.F. Goodrich Company.

(2) Director of STERIS Corporation.

(1) Private investor and President and Chief Executive Officer of 61 1990

Charlotte C. Weber

Live Oak Properties.
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SECURITY OWNERSHIP OF DIRECTORS AND EXECUTIVE OFFICERS

The following table sets forth information regarding beneficial ownership of Campbell s Capital Stock, as of September 21, 2004 of each
Director, the Company s six most highly compensated executives and the Directors and Executive Officers as a group, and also sets forth
Campbell stock units credited to the individual s deferred compensation account. The account reflects the election of the individuals to defer

previously earned compensation and pending awards of restricted stock into Campbell stock units. The individuals are fully at risk as to the price
of Campbell stock in their deferred stock accounts. Additional stock units are credited to the accounts to reflect accrual of dividends. The stock
units do not carry any voting rights. Unrestricted deferred Campbell stock units are included in calculating the stock ownership required by the
Company for directors and executives.

Vested Aggregate
Options Number of Total
As of Shares Campbell Number of
November 21, Beneficially Stock Shares and
Name Number of Shares 2004 Owned(a) Deferred Deferred Stock

John F. Brock

Edmund M. Carpenter 9,102 38,917 48,019 13,388 61,407
Paul R. Charron 1,000 1,000 1,445 2,445
Douglas R. Conant 10,843 2,654,200 2,665,043 232,104 2,897,147
Bennett Dorrance 51,206,730 35,334 51,242,064 9,877 51,251,941
Kent B. Foster 32,539 32,539 16,202 48,741
Harvey Golub 4,000 22,847 26,847 23,099 49,946
Randall W. Larrimore 2,650 2,440 5,090 5,090
Philip E. Lippincott 23,874 67,863 91,737 4,814 96,551
Mary Alice D. Malone 53,489,227 24,388 53,513,615 16,794 53,530,409
David C. Patterson 41,476,528 4,880 41,481,408 41,481,408
Charles R. Perrin 10,000 17,027 27,027 9,458 36,485
George M. Sherman 17,468 76,185 93,653 24,767 118,420
Donald M. Stewart 6,702 24,388 31,090 14,489 45,579
George Strawbridge, Jr. 8,124,114 42,013 8,166,127 3,937 8,170,064
Les C. Vinney 2,445 2,445 2,445
Charlotte C. Weber 21,552,877 24,388 21,577,265 9,143 21,586,408
Mark A. Sarvary 39,104 78,000 117,104 117,104

Table of Contents
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Ellen O. Kaden 63,654 271,000 334,654 30,217 364,871
John Doumani 41,781 142,400 184,181 184,181
Walter Bugno 38,100 44,340 82,440 82,440
Robert A. Schiffner 45,882 254,750 300,632 1,140 301,772

All directors and executive
officers as a group (28 persons) 176,268,268 4,461,211 180,729,479 502,320 181,231,799

(a) The shares shown include shares of Campbell stock as to which Directors and Executive Officers can acquire beneficial ownership
because of stock options that are currently vested or that will vest
5
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(b)

©

(d)

G

®

as of November 21, 2004. All persons listed own less than 1% of the Company s outstanding shares of Capital Stock, except:

% of Outstanding

Shares
Bennett Dorrance 12.5%
Mary Alice D. Malone 13.0%
David C. Patterson 10.1%
George Strawbridge, Jr. 2.0%
Charlotte C. Weber 5.3%

All Directors & Executive Officers (28 persons) as a group beneficially own 44% of the outstanding shares.

Bennett Dorrance is a grandson of John T. Dorrance, the brother of Mary Alice D. Malone, and a cousin of George Strawbridge and
Charlotte C. Weber. Share ownership shown does not include 1,084,734 shares held by trusts for his children, as to which shares he
disclaims beneficial ownership. Does not include 476,300 shares held by the Dorrance Family Foundation. See also Principal Shareowners
below.

Mary Alice D. Malone is a granddaughter of John T. Dorrance, the sister of Bennett Dorrance and a cousin of George Strawbridge and
Charlotte C. Weber. Share ownership shown does not include 760,625 shares held by trusts for her children, as to which shares she
disclaims beneficial ownership. See also Principal Shareowners below.

Share ownership shown for David C. Patterson includes 40,941,418 shares held by the Voting Trust (defined in Principal Shareowners
below) over which he, as a Trustee, has shared voting power. Reference is also made to Principal Shareowners. In 2002 the Voting Trust
described below requested the Company s Governance Committee to nominate David C. Patterson as a candidate for election as a director.

George Strawbridge is a grandson of John T. Dorrance and a cousin of Charlotte C. Weber, Bennett Dorrance and Mary Alice D. Malone.
Share ownership shown does not include 13,706,477 shares held by various trusts, of which he is a trustee, for the benefit of his sister and
her children, as to which shares he disclaims beneficial ownership. Does not include 2,355,844 shares held by trusts for the benefit of his
descendants, as to which shares he disclaims beneficial ownership.

Charlotte C. Weber is a granddaughter of John T. Dorrance and a cousin of George Strawbridge, Bennett Dorrance and Mary Alice D.
Malone. Share ownership shown includes 21,552,877 shares held by two trusts of which she is a co-trustee for which she has shared voting

and dispositive power.
6
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS

At the close of business on September 21, 2004, the record date for the meeting, there were outstanding and entitled to vote
410,241,976 shares of Campbell Capital Stock, all of one class and each having one vote. The holders of a majority of the shares outstanding and
entitled to vote, present in person or represented by proxy, constitute a quorum for the meeting.

PRINCIPAL SHAREOWNERS

Information concerning the owners of more than 5% of the outstanding Campbell Common Stock as of the record date for the meeting
follows:

Percent of
Amount/Nature of Outstanding
Name/Address Beneficial Ownership Stock

Bennett Dorrance 51,242,064 Note(1) 12.5%
DMB Associates,

7600 E. Doubletree Ranch Road

Scottsdale, AZ 85258

Mary Alice D. Malone 53,513,615 Note(2) 13%
Iron Spring Farm, Inc.

75 Old Stottsville Road

Coatesville, PA 19320

Charlotte C. Weber 21,577,265 Note(3) 5.3%
Live Oak Properties,

P.O. Box Drawer 2108

Ocala, FL 34478

John A. van Beuren and David C Patterson, Voting Trustees

under the Major Stockholders Voting Trust dated as of June 2,

1990 ( Voting Trust ) and related persons, 48,673,060 Note(4) 11.9%
P.O. Box 4098

Middletown, RI 02842

Note(5)

(1) A director nominee. See note (b) on page 6. The shares shown include 35,334 shares with respect to which Bennett Dorrance has the right
to acquire beneficial ownership because of vested stock options.

(2) A director nominee. See note (c) on page 6. The shares shown include 24,388 shares with respect to which Mary Alice D. Malone has the
right to acquire beneficial ownership because of vested stock options.

(3) A director nominee. See note (f) on page 6. The shares shown include 24,388 shares with respect to which Charlotte Weber has the right to
acquire beneficial ownership because of vested stock options.
7
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(4) David C. Patterson is a director nominee. See note (d) on page 6. Includes 40,941,418 shares (10% of the outstanding shares) held by the
Voting Trustees with sole voting power and 7,731,642 shares held by participants outside the Voting Trust or by persons related to them,
for a total of 48,673,060 shares (11.9% of the outstanding shares). Includes 6,405,961 shares with sole dispositive power held by Hope H.
van Beuren and 5,369,135 shares with sole dispositive power held by her husband, John van Beuren, P.O. Box 4098, Middletown, RI
02842. John and Hope van Beuren also hold 13,605,246 shares with shared dispositive power, including shares held by family partnerships
and a family trust for a total of 6.2% of the outstanding shares. David C. Patterson, as Chairman of Brandywine Trust Company, a
corporate trustee, has shared dispositive power over 534,110 shares. Participants in the Voting Trust have certain rights to withdraw shares
deposited with the Voting Trustees, including the right to withdraw these shares prior to any annual or special meeting of the Company s
shareowners. Dispositive power as used above means the power to direct the sale of the shares; in some cases it does not include the power
to direct how the proceeds of a sale can be used. The Voting Trust was formed by certain descendants (and spouses, fiduciaries and a
related foundation) of the late John T. Dorrance. The participants have indicated that they formed the Voting Trust as a vehicle for acting
together as to matters which may arise affecting the Company s business, in order to obtain their objective of maximizing the value of their
shares. The Trustees will act for participants in communications with the Company s Board of Directors. Participants believe the Voting
Trust may also facilitate communications between the Board and the participants.

(5) Under the Voting Trust Agreement, all shares held by the Voting Trust will be voted by the Trustees, whose decision must be approved by
two Trustees if there are two Trustees then acting. The Voting Trust continues until June 1, 2008, unless it is sooner terminated or
extended.

The foregoing information relating to Principal Shareowners is based upon the Company s stock records and data supplied to the Company
by the holders as of the record date for the meeting.
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Edgar Filing: CAMPBELL SOUP CO - Form DEF 14A

Table of Contents

DIRECTOR ATTENDANCE

During fiscal 2004 (ended August 1, 2004), the Board of Directors met seven times. Directors meet their responsibilities by attending Board
and Committee meetings and through communication with the Chairman, the Chief Executive Officer and other members of management on
matters affecting the Company. All directors attended at least 75% of scheduled Board meetings and meetings held by Committees of which
they were members.

DIRECTOR COMPENSATION

The Company s director compensation program is designed to deliver annual compensation at the median of a group of 13 food companies,
including Campbell s key competitors, with the potential for enhanced value from future stock price appreciation, and to link compensation
closely to returns to shareowners. Under the program, annual compensation is delivered 50% in stock options (based on the Black-Scholes
valuation model and the mean between the high and low stock prices on the last trading day of each calendar year); 30% in Campbell stock
(based on the closing stock price on the last trading day of each calendar year); and approximately 20% in cash (depending on meeting
attendance fees). Directors may elect to receive additional stock options in lieu of the cash payments and/or annual stock grant. They may also
elect to defer all or a portion of compensation. Directors are also reimbursed for actual travel expenses.

For calendar year 2004, the Board determined that median annual director compensation should be approximately $129,000. The
components of compensation were as follows:

Annual Stock Grant* 1,445 shares of stock
Annual Option Grant** 8,860 options
Annual Retainer for Committee Chairs other than Audit Committee $4.,000

Annual Retainer for Audit Committee Chair $10,000

Board Attendance Fee (per in-person meeting) $1,250

Board Attendance Fee (per conference call meeting) $625

Committee Attendance Fee (per in-person meeting) $1,000

Committee Attendance Fee other than Audit Committee (per conference call
meeting) $500

Audit Committee Attendance Fee (per conference call meeting) $1,000

* Campbell shares were issued on January 1, 2004, based on a price of $26.80 (the closing price on December 31, 2003).

** Options were granted on January 1, 2004, at an exercise price of $26.86 (the mean between the high and low prices of Campbell stock on

December 31, 2003). Options are granted at the market price on the grant date and may not be repriced.

George Sherman, who was the non-executive Chairman during all of fiscal 2004, received a retainer of $450,000 in addition to the regular
retainer and fees paid to all non-employee directors. The retainer was paid $225,000 in cash and $225,000 in stock options. Mr. Sherman
received 30,950 options with an exercise price of $26.84. The options had a value of $225,000 based on the Black-Scholes valuation model and
the stock price on September 25, 2003, the date of the grant.
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Benefits

The Company does not provide pensions, medical benefits or other benefit programs to directors.
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BOARD COMMITTEES

Pursuant to the By-Laws, the Board had established four standing committees as of the record date. The Committees are Audit,
Compensation and Organization, Finance and Corporate Development, and Governance. Membership in the standing committees as of the
record date was as follows:

Audit

Compensation
and Organization

Edmund M. Carpenter, Chair
Kent B. Foster

Randall W. Larrimore
Charles R. Perrin

George Strawbridge, Jr.

Les C. Vinney

Finance and
Corporate Development

Harvey Golub, Chair
Bennett Dorrance
Philip E. Lippincott
Charles R. Perrin
George M. Sherman
Donald M. Stewart
Charlotte C. Weber

Governance

Bennett Dorrance, Co-Chair
Philip E. Lippincott, Co-Chair
Edmund M. Carpenter

Paul R. Charron

Douglas R. Conant

Harvey Golub

Mary Alice D. Malone

David C. Patterson

George Strawbridge, Jr., Chair
Kent B. Foster

Randall W. Larrimore

Mary Alice D. Malone

David C. Patterson

Donald M. Stewart

Les C. Vinney

Charlotte C. Weber

AUDIT COMMITTEE
(See Appendix A for Charter of the Audit Committee)

10 meetings in fiscal 2004

1 Evaluates the performance of and selects the Company s independent auditors, subject only to ratification by the shareowners;

1 Reviews the scope and results of the audit plans of the independent auditors and the internal auditors;

1 Oversees the adequacy and effectiveness of the Company s internal accounting control and record-keeping systems;

1 Reviews the performance and resources of the internal audit function, which reports directly to the Committee;

1 Confers independently with the internal auditors and the independent auditors;

1 Reviews the Company s financial reporting and accounting principles and standards and the audited financial statements to be included in
the annual report;

1 Approves all permissible non-audit services to be performed by the independent auditors and all relationships the independent auditors
have with the Company; and

1 Determines the appropriateness of fees for audit and non-audit services performed by the independent auditors.

Table of Contents 17



Edgar Filing: CAMPBELL SOUP CO - Form DEF 14A

COMPENSATION AND ORGANIZATION COMMITTEE 8 meetings in fiscal 2004
(See Appendix A for Charter of the Compensation and Organization Committee)

1 Conducts an annual performance evaluation of the Chief Executive Officer by all independent directors;

1 Determines and approves the salary and incentive compensation, including bonus, stock options and restricted stock, for the Chief
Executive Officer;
10
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—_

Reviews and approves the salaries and incentive compensation for senior executives;

—_

Reviews and approves the short-term and long-term incentive compensation programs, including the performance goals;

—_

Reviews the salary structure and the apportionment of compensation among salary and short-term and long-term incentive compensation;

—_

Reviews and approves the total incentive compensation to be allocated annually to employees;

—_

Reviews and recommends to the Board significant changes in the design of employee benefit plans;

—_—

Reviews major organization changes; and

—_—

Reviews executive organization and principal programs for executive development, and annually reports to the Board on management
development and succession planning.

FINANCE AND CORPORATE DEVELOPMENT 5 meetings in fiscal 2004

1 Reviews and recommends to the Board all issuances, sales or repurchases of equity and long-term debt;

1 Reviews and recommends changes in the Company s capital structure;

1 Reviews and recommends the capital budget and capital expenditure program;

1 Reviews and recommends acquisitions, divestitures, joint ventures, partnerships or combinations of business interests;

1 Recommends proposed appointments to the Administrative Committee of the 401(k) savings and pension plans; and

1 Oversees the administration and the investment policies and practices of the Company s 401(k) savings and pension plans.

GOVERNANCE COMMITTEE 6 meetings in fiscal 2004
(See Appendix A for Charter of the Governance Committee)

Reviews and makes recommendations to the Board regarding:

—_

The organization and structure of the Board;

—_

Qualifications for director candidates;

—_

Candidates for election to the Board;

—_

Evaluation of the Chairman s performance;

—_

Candidate for the position of Chairman of the Board;

—_

Chairpersons and members for appointment to the Board Committees;

—_

Remuneration for Board members who are not employees; and

—_

The role and effectiveness of the Board, the respective Board Committees and the individual Directors in the Company s corporate
governance process.
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The Governance Committee seeks potential nominees for Board membership in various ways and will consider suggestions submitted by
shareowners. See page 14 regarding the procedures for submitting nominee information.

Actions taken by any of the foregoing committees are reported to the Board and all members of the Board receive copies of the minutes of
all Committee meetings.

11
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CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

There are no reportable transactions pursuant to this requirement.

CORPORATE GOVERNANCE

The Board of Directors is responsible for overseeing the business of the Company, and the competence and integrity of its management, to
serve the long-term interests of the shareowners. The Board believes that sound corporate governance is essential to diligent and effective
fulfillment of its oversight responsibilities.

Corporate Governance Standards and Committee Charters

Campbell first published Corporate Governance Standards in its proxy statement in 1992. The Standards are reviewed annually by the
Governance Committee and approved by the Board. In 2003, the Governance Committee and the Board undertook a comprehensive review of
the Corporate Governance Standards, the charters of the standing committees, and the overall governance structure of the Company, in light of
new statutory and regulatory requirements, proposed new rules and recommendations of the New York Stock Exchange, and the ongoing
discussion of effective means for raising the standards of governance of public companies. Revised Corporate Governance Standards and
committee charters that were developed and approved by the Board in the course of this review were included in the 2003 proxy statement. In
2004, these documents were further revised to reflect the final text of the New York Stock Exchange Corporate Governance Listing Standards
that was approved by the Securities and Exchange Commission in November 2003. The Company s current Corporate Governance Standards and
revised committee charters for the Audit Committee, Compensation and Organization Committee and the Governance Committee appear in
Appendix A. No revisions were made to the charter of the Finance and Corporate Development Committee

Appendix A also contains a statement of standards the Board has adopted to assist it in evaluating the independence of Campbell directors.
The Board has determined that all nominees for director in 2004 except Mr. Conant meet the standards set forth in that statement, and are
independent. Also set forth in Appendix A are procedures by which interested persons can communicate concerns to the Board of Directors and
the Audit Committee.

Evaluations of Board Performance

Since 1995, the Board s Governance Committee has led annual evaluations of Board performance. The evaluation process was designed to
facilitate ongoing, systematic examination of the Board s effectiveness and accountability, and to identify opportunities for improving its
operations and procedures. In the past, on a rotating basis, the annual evaluations focused on assessments of (a) the Board as a whole, (b) the
individual directors, and (c) the Board Committees, with follow-up on the recommendations emerging from each step in the program cycle in the
year following its completion.

In 2004, as required by the Corporate Governance Listing Standards of the New York Stock Exchange, the Board completed an evaluation
process focusing on the effectiveness of the performance of the Board as a whole, and each standing committee conducted a separate evaluation
of its own performance and of the adequacy of its charter. The Governance Committee designed and coordinated the Board evaluation and
reported on its results. The Committee also reported to the Board on the annual evaluations completed by the standing committees.

In the Board evaluation process, each director completed an evaluation form that solicited directors comments and numerical ratings on 36
questions relating to the qualifications and responsibilities of directors, the effectiveness of Board and committee operations, and the oversight
of management. Following review and discussion of a composite report by the Governance Committee, the Chair of the
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Committee presented a report to the Board that provided recommendations to enhance Board effectiveness based upon the responses received in
this process.

In the committee evaluation process, the members of each standing committee completed an evaluation form that elicited numerical ratings
of and written comments on the appropriateness of the committee s charter and the adequacy of the written materials distributed in advance of
meetings, the time available for discussion of important policy matters, and the manner in which specific committee responsibilities were
discharged. Following discussion of a composite report within each committee, the chair of the committee reported to the Board regarding its
overall findings and recommendations to improve committee operations.

Nomination of Candidates for Director

The charter of the Governance Committee is set forth in Appendix A, and is also available on the governance section of the Company s
corporate website at http://www.campbellsoupcompany.com. All of the members of the Governance Committee are independent directors as
defined by the rules of the New York Stock Exchange and the standards set forth in Appendix A.

Among other things, the Governance Committee is responsible for investigating, reviewing and evaluating the qualifications of candidates
for membership on the Board and for assessing the contributions and performance of directors eligible for re-election. It is also responsible for
recommending director nominees for approval by the Board and nomination for election at the Annual Meeting of Shareowners.

Recommendation of New Nominees. When vacancies on the Board arise due to the retirement of resignation of directors, the Governance
Committee may consult with other directors and/or with senior management to obtain recommendations of potential candidates to fill these
positions, and may also retain a search firm to assist it in identifying and evaluating candidates. The Governance Committee also considers
candidates for election to the Board who are recommended to the Committee by shareowners.

The Governance Committee believes that a nominee for election to the Campbell Board should, at minimum:

Ju—

be a person of the highest integrity;

—

have the ability to exercise independent judgment;

—

be committed to act in the best interest of all shareowners;

Ju—

abide by exemplary standards of business and professional conduct;

—

have the skills and judgment to discharge duties and responsibilities of a director;

—

be willing and able to devote the proper time and attention to fulfill the responsibilities of a director;

Ju—

have no conflicts of interest arising from other relationships or obligations; and

—

have the ability to provide active, objective and constructive input at meetings of the Board and committees.
In addition, the Committee believes that, collectively, the Board should include directors who are:

1 reasonably sophisticated about the duties and responsibilities of directors of a public company;

1 knowledgeable about the consumer products industry, business operations, marketing, the operations of retail businesses, and finance and
accounting;

1 respected in the business community;

1 knowledgeable about general economic trends; and
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All candidates considered by the Governance Committee for potential recommendation to the Board as director nominees are evaluated by
the Committee in light of the minimum qualifications listed above. When vacancies occur, the Governance Committee also reviews the overall
composition of the Board to determine whether the addition of a director with one or more of the additional skills or qualities listed above would
be desirable to enhance the effectiveness of the Board, and whether candidates with other specific experience or expertise should be sought at
that particular time. If a search firm is retained to assist in identifying and evaluating candidates, the Committee also considers the assessments
of the search firm and the background information it provides on the persons recommended for the Committee s consideration. The Chairman of
the Board, the Chair of the Governance Committee and the Chief Executive Office customarily interview leading candidates. Other directors
and/or members of senior management may also interview these candidates. Candidates recommended by shareowners will be evaluated using
the same process that is employed to evaluate any other candidate.

Re-Nomination of Incumbent Directors. The Company s Corporate Governance Standards require the Governance Committee to assess the
performance of each director eligible for re-election at the Annual Meeting. The Governance Committee s annual agenda contemplates that these
assessments will occur shortly before the Committee recommends a slate of director nominees for approval by the Board. In the individual
director assessment conducted by the Governance Committee in 2004, each director was evaluated in light of the criteria set forth in the
Governance Standards with respect to the qualification of directors and the composition of the Board. In addition, the Chair of the Governance
Committee solicited from the Chairman of the Board his assessment of the contributions of each director.

2004 Nominees. All of the director nominees listed in this proxy statement were also nominated by the Board and elected by the
shareowners in 2003, with the exception of John F. Brock. Mr. Brock was identified by Korn/ Ferry International, which is a search firm that
was retained by the Committee. For the search conducted in 2004, Korn/ Ferry was instructed to identify candidates who met the minimum
qualifications for directors listed above, and also satisfied additional criteria established by the Governance Committee for this search. Korn/
Ferry researched background information on the candidates and conducted interviews with the candidates and their references. It then provided
to the Committee a list of the candidates it believed to be most highly qualified, and assisted in arranging the candidate interviews. Following
meetings with Mr. Brock and completion of research, the Chairman of the Board, Chair of the Governance Committee and the Chief Executive
Officer recommended Mr. Brock as a candidate to the Governance Committee.

Shareowner Recommendations. Shareowners who wish to recommend candidates for nomination for election to the Board may do so by
writing to the Corporate Secretary of Campbell Soup Company at 1 Campbell Place, Camden, New Jersey 08103-1799. The recommendation
must include the following information:

1. The candidate s name and business address;

2. A resume or curriculum vitae which describes the candidate s background and demonstrates that he or she meets the minimum
qualifications set forth above;

3. A letter from the candidate stating that he or she is willing to serve on the Board if elected, and identifying any legal or regulatory
proceedings in which he or she has been involved in during the last five years; and

4. A statement from the shareowner recommending the candidate indicating that he or she is the registered owner of Campbell shares, or a
written statement from the record holder of Campbell shares indicating that the shareowner is the beneficial owner of such shares.
14
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Director Attendance at Annual Meeting of Shareowners

The Company s policy regarding director attendance at the Annual Meeting of Shareowners is that, in addition to the Chairman of the Board
and the CEOQ, the chairs of the Audit Committee, the Compensation and Organization Committee and the Governance Committee are expected
to attend the meeting. The five directors who occupied these positions attended the 2003 Annual Meeting of Shareowners.

Governance Committee

George Strawbridge, Jr., Chairman David C. Patterson
Kent B. Foster Donald M. Stewart
Randall W. Larrimore Les C. Vinney

Mary Alice D. Malone Charlotte C. Weber

AUDIT COMMITTEE REPORT

The Audit Committee is comprised of the six directors named below. The Board has determined that each member of the Committee meets
the requirements as to independence, experience and expertise established by the New York Stock Exchange and applicable rules and
regulations. In addition, the Board of Directors has determined that Edmund M. Carpenter is an audit committee financial expert as defined by
SEC rules. A copy of the Audit Committee Charter, as most recently updated in September 2004, is attached to this proxy statement in
Appendix A.

One of the Audit Committee s primary responsibilities is to assist the Board in its oversight of the integrity of the Company s financial
statements and financial reporting process. To fulfill these oversight responsibilities, the Committee has reviewed and discussed with
management and the independent auditors the audited financial statements included in the Company s Annual Report on Form 10-K for the fiscal
year ended August 1, 2004, and has reviewed and discussed with the independent auditors the matters required to be discussed by Statement on
Auditing Standards No. 90, Audit Committee Communications. In addition, the Committee has received from the independent auditors written
reports, stating that they are not aware of any relationships between the auditors and the Company that, in their professional judgment, may
reasonably be thought to bear on their independence, consistent with Independence Standards Board Standard Number 1, Independence
Discussions with Audit Committees and has discussed with the independent auditors the auditors objectivity and independence. The Committee
has also considered whether the provision of non-audit services by the independent auditors to the Company for the most recent fiscal year and
the fees and costs billed and expected to be billed by the independent auditors for those services are compatible with maintaining their
independence.

Based on the review and discussions described in this report, the Audit Committee recommended to the Board of Directors that Campbell s
audited consolidated financial statements be included in Campbell s Annual Report on Form 10-K for the fiscal year ended August 1, 2004, for
filing with the Securities and Exchange Commission. The Audit Committee appointed PricewaterhouseCoopers LLP as independent auditors for
the Company for fiscal 2005, subject to ratification by the Shareowners.

Audit Committee

Edmund M. Carpenter, Chairman
Kent B. Foster
Randall W. Larrimore
Charles R. Perrin
George W. Strawbridge, Jr.
Les C. Vinney
15
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INDEPENDENT AUDITORS FEES AND SERVICES

The aggregate fees, including expenses, billed by PricewaterhouseCoopers LLP ( PwC ), Campbell s independent auditor, for professional
services in Fiscal 2004 and 2003 were as follows:

Services Rendered Fiscal 2004 Fiscal 2003
Audit Fees $2,390,000 $1,909,000
Audit-Related Fees $ 116,000 $ 75,000
Tax Fees $1,454,000 $1,925,000
All Other Fees $ 55,000

The Audit Committee s Charter provides that the Committee will pre-approve all audit services and all permissible non-audit services
(including the fees and terms thereof) to be performed for the Company by its independent auditors. (See Appendix A) From time to time, the
Committee may delegate its authority to pre-approve non-audit services to one or more Committee members. Any such approvals shall be
reported to the full Committee at the next Audit Committee meeting.

The audit fees for the years ended August 1, 2004 and August 3, 2003 include fees for professional services rendered for the audits of the
consolidated financial statements of the Company, statutory audits and the issuance of comfort letters and consents.

The audit related fees for the years ended August 1, 2004 and August 3, 2003 include fees for services related to employee benefit plan
audits and accounting consultations.

Tax fees for the years ended August 1, 2004 and August 3, 2003 include fees for services related to tax compliance, including the
preparation of tax returns and expatriate tax assistance, and tax planning and advice including tax assistance with tax audits.

All other fees for the year ended August 3, 2003 include fees for employee benefit communications assistance.

In fiscal 2003 and 2004, 100% of the audit-related fees, tax fees and all other fees were approved either by the Audit Committee or its
designee.

COMPENSATION OF EXECUTIVE OFFICERS

Compensation and Organization Committee s Report on Executive Compensation

The Compensation and Organization Committee is comprised of the seven directors named below. The Board has determined that all
members of the Committee are independent directors as defined by the New York Stock Exchange rules. The Committee establishes and
administers the Company s executive compensation program and reviews major organization changes and the Company s succession planning
and leadership development processes. The Committee evaluates and establishes the Company s compensation strategy annually, including the
apportionment of pay between fixed compensation elements and incentive compensation, and the design of incentive compensation programs.
The Committee establishes and regularly reviews the compensation levels of officers and other key managers, and authorizes their incentive

awards. The Committee reviews and approves all compensation actions for the Chief Executive Officer and approximately the top 30 positions
in the Company.

The objectives of the Company s executive compensation program are to:

1 Align the financial interests of the Company s executives with those of its shareowners, both in the short and long term;
1 Provide incentives for achieving and exceeding the Company s short-term and long-term goals; and

1 Retain and attract highly competent executives by providing total compensation that is competitive with compensation at other
well-managed companies in the food and consumer products industries.
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The Committee compares total compensation levels with a 28-company Compensation Peer Group, consisting of companies with which
Campbell competes for attraction and retention of talent. For fiscal 2004, Campbell s programs were designed to deliver fixed compensation
elements, including salary, benefits, and perquisites, at the median of the Compensation Peer Group, and incentive compensation at the
seventy-fifth (75th) percentile if performance goals are exceeded. The compensation program adopted for fiscal 2004 contemplated that when
there is consistent growth in earnings and revenue and stock price appreciation over the long term, total compensation of Campbell s executives
will be above the median of the Compensation Peer Group.

There are three major elements of Campbell s compensation program: base salary, annual incentive, and long-term incentives.

Base Salary Salary ranges for senior executives are reviewed annually. Individual salaries for the top 30 senior executives are reviewed on
a 24-month cycle. In determining individual salaries, the Committee considers the scope of job responsibilities, individual contributions,
business performance, labor market conditions, the Company s salary budget guidelines and current compensation as compared to market
practice.

Annual Incentive At the beginning of each fiscal year, the Committee establishes an annual target incentive amount for each participating
executive. At the end of the year, the Committee s overall assessment of the Company s performance as a whole and the major business units
establishes the total bonus pool. Bonus awards to each individual executive, within the limits of the approved pool, are based on individual
performance and could vary from zero to 175% of the target incentive amount. Extraordinary items such as major restructuring and accounting
changes are excluded in determining the bonus pool.

In fiscal 2004, the Committee established performance goals in four key measurement areas for the Company as a whole and separately for
its major business units. These goals were consistent with the annual Operating Plan, which was approved by the Board of Directors. The four
key measurement areas were financial, marketplace, operational and strategic. In assessing performance against these goals, the Committee
considered a mix of quantitative and qualitative criteria. In the financial area, the quantitative measures included net sales, earnings, marketing
expenditures and working capital. In the marketplace area, the quantitative measures were consumption and market share changes. For the
operational and strategic areas, progress toward achievement of major initiatives to deliver the annual Operating Plan and the three-year
Strategic Plan was assessed.

At the end of the year, results were evaluated for each performance goal set for fiscal 2004. For the Company as a whole, the Committee
determined the achievement of financial and marketplace goals were slightly below target, while the operational and strategic goals were on
plan. The Committee assessed the quality of the results of the total Company, and awarded a bonus pool of 92% of the target pool. Incentive
bonus payments to executive officers for fiscal 2004 ranged from 83% to 108% of target incentive amount with an average of 95%.

In fiscal 2003, for executives other than the CEO, annual bonus targets were increased to provide additional incentive to achieve the
Company s fiscal 2003 performance goals. A corresponding reduction was made in the value of long-term incentive targets. For fiscal 2004,
annual and long-term incentive targets were restored to their previous levels. This resulted in the same total compensation opportunity for fiscal
2003 and 2004.

Long-Term Incentives For the past several years, Campbell has used two long-term incentive programs for its executives, a full value
restricted stock program and a stock option program. The value intended to be delivered through each program is approximately 50% of total
competitive long-term incentive value.

Restricted Stock

Under the restricted stock program, a pool of restricted shares is recommended by the Company, with the number of shares adjusted upward
or downward by the Committee based on its overall
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assessment of the Company s performance and such other factors as the Committee deemed relevant. These factors include performance against
financial goals of the annual Operating Plan, market share changes, quality of Plan execution, progress against strategic initiatives, the need to
retain executives and other factors. After the total restricted share pool is authorized by the Committee, awards to individuals are based on
leadership skills, sustained performance and business impact.

In fiscal 2003 only, the value of the restricted stock portion of the long-term incentive program was reduced to offset the aforementioned
increase in annual bonus targets. For fiscal 2004 the target value of the restricted share pool was restored to approximately 50% of long-term
incentive value (and bonus targets were commensurately reduced).

In fiscal 2004, the Committee determined that the restricted share pool should be set at 100% of the competitive guideline based upon its
judgment of Company performance through the end of fiscal 2003. This resulted in an average restricted stock award to 350 executives at
approximately 100% of target. Awards made in September 2003 will vest in three annual installments of 1/3 each beginning in April 2006 for
participants who remain with the Company.

The fiscal 2005 restricted stock grant, reflecting the Committee s assessment of overall Company performance through the end of fiscal
2004, will be granted at the beginning of fiscal 2005 and will be reported in next year s proxy statement.

Stock Options

For the annual stock option program, the Committee establishes option guidelines based on current competitive practice and scope of
responsibility of each position. In determining the number of options awarded to each executive, the Committee considers the guideline for the
executive s position and his or her performance, sustained contribution to the Company, and future leadership potential. The exercise price of
stock options is the average of the high and low trading prices on the grant date, and options may not be repriced. Options have a 10-year term
and vest cumulatively over three years at the rate of 30%, 60% and 100% respectively on the first three anniversaries of the grant date. All
shares used in the executive compensation program are shares which were previously issued and outstanding and were reacquired by the
Company.

Additional Awards

The Committee may grant additional short-term or long-term awards to recognize increased responsibilities or special contributions, to
attract new hires to the Company, to retain executives, or to recognize other special circumstances.

Other Programs

The Company also provides its officers and key managers with life and medical insurance; pension, savings and compensation deferral
programs; and perquisites and other benefits that are competitive with market practices.

Executive Stock Ownership

Approximately the top 90 executives are required to achieve an ownership stake in the Company that is significant in comparison with the
executive s salary. Until the ownership level is achieved, executives must retain at least half of the after-tax value of each equity award (vesting
of restricted stock or exercise of options). There are additional limitations on the amount of shares that may be sold by
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executive officers of the Company in any twelve-month period. The ownership requirements expressed in terms of the value of shares to be
owned are as follows:

Position Required Ownership
Chief Executive Officer $5,750,000
Executive Vice President $1,700,000
Senior Vice President $ 850,000 to $1,700,000
Vice President $ 350,000 to $1,500,000

Executives may count toward these requirements the value of shares owned and shares which are deferred and fully vested in the Company s
savings and deferred compensation programs. Restricted shares and unexercised stock options are not counted in calculating ownership.
Executive stock ownership requirements ranging from $300,000 to $850,000 apply to executives below the Vice President level.

Policy on Deductibility of Compensation

Section 162(m) of the Internal Revenue Code limits the tax deduction to $1 million for compensation paid to the executive officers listed on
page 20 (named executive officers), unless certain requirements are met. The Committee s policy is to comply with the requirements of
Section 162(m) except where the Committee determines that compliance is not in the best interests of the Company and its shareowners. The
Company s stock option grants currently meet the performance-based requirements under Section 162(m). The Company s restricted stock grants
do not meet the requirements under Section 162(m). For fiscal 2004, the Committee modified the annual bonus program to set a maximum
bonus payable to executive officers based upon achievement of a specific financial performance goal. The maximum amount available to
executive officers if this goal was achieved may be reduced by the Committee based on an overall assessment of business results and individual
performance. This portion of the annual bonus program is intended to meet the performance-based requirements under Section 162(m).
Therefore, if in fiscal 2004 a named executive officer s compensation exceeded $1 million, the amount related to any bonus payment is
deductible.

CEO Compensation and Evaluation

On January 8, 2001, Douglas R. Conant was appointed President and CEO. At that time his annual salary was set at $900,000 and incentive
targets were determined based upon independent survey data. On October 1, 2001 his annual s