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A. Full title of the Plan:

Campbell Soup Company Savings Plus Plan
For Salaried Employees

B. Name of issuer of the securities held pursuant to the Plan
and the address of its principal executive office:

Campbell Soup Company, Campbell Place, Camden, New Jersey 08103-1799
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The additional information included is presented for purposes of additional analysis and is not a required part of the
basic financial statements but is required by the Employee Retirement Income Security Act of 1974 ( ERISA ). Other
schedules required by Section 2520.103-10 of the Department of Labor s Rules and Regulations for Reporting and
Disclosure under ERISA have been omitted because they are not applicable.
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Report of Independent Registered Public Accounting Firm

To the Participants and Administrative Committee of the
Campbell Soup Company Savings Plus Plan
for Salaried Employees

In our opinion, the accompanying statements of net assets available for benefits and the related statements of changes
in net assets available for benefits present fairly, in all material respects, the net assets available for benefits of
Campbell Soup Company Savings Plus Plan for Salaried Employees (the Plan ) at December 31, 2003 and 2002, and
the changes in net assets available for benefits for the years then ended in conformity with accounting principles
generally accepted in the United States of America. These financial statements are the responsibility of the Plan s
management. Our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our audits of these statements in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes examining, on a
test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting
principles used and significant estimates made by management, and evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

Our audits were conducted for the purpose of forming an opinion on the basic financial statements taken as a whole.
The supplemental schedule of assets (held at end of year) is presented for the purpose of additional analysis and is not
a required part of the basic financial statements but is supplementary information required by the Department of
Labor s Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974. The supplemental schedule is the responsibility of the Plan s management. The supplemental schedule has been
subjected to the auditing procedures applied in the audits of the basic financial statements and, in our opinion, is fairly
stated in all material respects in relation to the basic financial statements taken as a whole.

/s/ PricewaterhouseCoopers LLP

PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
June 23, 2004
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Campbell Soup Company
Savings Plus Plan for Salaried Employees

Statements of Net Assets Available for Benefits
December 31, 2003 and 2002
(in thousands)

2003 2002
Interest in Master Trust, at fair value $412,029 $336,435
Net Assets Available for Benefits $412,029 $336,435

The accompanying notes are an integral part of these financial statements.
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Campbell Soup Company
Savings Plus Plan for Salaried Employees

Statements of Changes in Net Assets Available for Benefits
for the Years Ended December 31, 2003 and 2002
(in thousands)

2003 2002
Additions:
Additions in net assets attributed to:
Plan s share of investment
income/(losses) of Master Trust $ 72,203 $(76,701)
72,203 (76,701)
Contributions:
Employer 6,838 6,620
Participants 25,305 25,664
Transfers in and other additions 94 156
32,237 32,440
Total additions 104,440 (44,261)
Deductions:
Deductions for net assets attributed to:
Benefits paid to participants (28,819) (32,200)
Administrative fees and other deductions 227 (34)
Total deductions (28,846) (32,234)
Net increase/(decrease) 75,594 (76,495)
Net Assets Available for Benefits:
Beginning of year 336,435 412,930
End of year $412,029 $336,435

The accompanying notes are an integral part of these financial statements.
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Campbell Soup Company
Savings Plus Plan for Salaried Employees

Notes to Financial Statements
December 31, 2003 and 2002

1. Description of the Plan

The following description of the Savings Plus Plan for Salaried Employees ( the Plan ) provides only general
information. Participants should refer to the Plan document for a more complete description of the Plan s
provisions.

General

The Plan is a defined contribution plan covering salaried employees at substantially all domestic locations of
Campbell Soup Company ( Company or Campbell Soup ) and its subsidiaries and certain other former employees.
The Plan participates in the Campbell Soup Company Savings and 401(k) Plans Master Trust (the Master Trust ).
Assets are maintained in the Master Trust in the custody of Fidelity Management Trust Company (the Trustee ).

The Master Trust consists of the assets of the Plan and of the other defined contribution plan of the Company

within the United States called the Savings Plus Plan for Hourly-Paid Employees.

The Plan is administered by the Administrative Committee appointed by the Board of Directors of the Company.
The Plan is subject to the Employee Retirement Income Security Act of 1974 ( ERISA ).

Employee Contributions

Participants authorize payroll deductions that are contributed to the Plan and credited to their individual accounts.
Monthly contributions are limited to a 15% pre-tax maximum of a participant s earnings, as defined by the Internal
Revenue Code ( IRC ), with respect to a highly compensated employee or 50% of a participant s earnings, as defined
by the IRC, with respect to a non-highly compensated employee.

In addition, the total post-tax contribution, when combined with the pre-tax contribution, cannot exceed 15% of a
participant s earnings, as defined by the IRC, with respect to a highly compensated employee or 50% of a
participant s earnings, as defined by the IRC, with respect to a non-highly compensated employee. However, in
accordance with the IRC, the amount of a participant s pre-tax contribution for calendar years 2003 and 2002 was
limited to $12,000 and $11,000, respectively. Participants may also rollover distributions from other qualified
defined benefit or defined contribution plans into the Plan.

Employer Contributions

The Company makes matching contributions in the amount of 50% of all participant contributions up to 5% of the
participant s earnings, as defined by the IRC, beginning after one full year of service. All Company contributions to
the Plan are initially invested in the Campbell Soup Company Stock Fund ( Campbell Stock Fund ). Prior to
January 1, 2003, these non-participant directed contributions to the Campbell Stock Fund and the related
investment earnings could not be transferred to any of the Plan s other investment funds until the participant s
attainment of age 55 and 10 years of service. Effective January 1, 2003, the Plan was amended to permit
participants to transfer all or any portion

6
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Campbell Soup Company

Savings Plus Plan for Salaried Employees
Notes to Financial Statements

December 31, 2003 and 2002

of the Company contributions to the Campbell Stock Fund and related investment earnings to any of the Plan s other
investment funds at any time.

Also refer to Note 7 for additional information on employer contributions.

Participant Accounts

Each participant s account is credited with the participant s contributions, the Company s contributions and
investment earnings. The benefit to which a participant is entitled is the benefit that can be provided from the

participant s vested account.

Participants can receive dividends paid on the Company s stock held in the Campbell Stock Fund as income

(cash) or reinvest the dividends back into the Campbell Stock Fund. In 2003 and 2002, dividends paid in cash were
$454,971 and $759,801, respectively. These amounts are included in the line item entitled Plan s share of investment
income/(losses) of Master Trust in the Statements of Changes in Net Assets Available for Benefits.

Vesting

Participants are immediately vested in their contributions plus actual earnings thereon. Vesting in the Company s
matching and discretionary contributions plus actual earnings thereon is based on the following:

Completed
Years of Service Vesting
One year 20%
Two years 40%
Three years 60%
Four years 80%
Five years or more 100%

Investment Options

Upon enrollment in the Plan, a participant may direct employee contributions in 1% increments in any of the
following eleven investment options:

Campbell Stock Fund. Funds are invested primarily in Campbell stock, with a small portion invested in short-term
money market instruments for liquidity.

Templeton Foreign Fund. Funds are invested in shares of a registered investment company managed by Templeton
Global Advisors Limited that invests primarily in an internationally diversified portfolio of equity securities.

MSI Small Company Growth. Funds are managed by Morgan Stanley Investment Management and are invested
primarily in a portfolio of growth oriented equity securities of small U.S. companies and, to a limited extent,

international markets.
7
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Campbell Soup Company

Savings Plus Plan for Salaried Employees
Notes to Financial Statements

December 31, 2003 and 2002

Western Asset Core. Funds are managed by Western Asset Management Company and are invested in a portfolio of
fixed income securities of various maturities.

Managed Income Portfolio. Funds are invested in an open-end commingled pool managed by Fidelity Investments
( Fidelity ) which invests in short and long-term investment contracts issued by insurance companies.

Retirement Money Market Portfolio. Funds are invested in shares of a registered investment company managed by
Fidelity that invests in high quality, U.S. dollar denominated money market instruments of domestic and
international issuers.

Equity Income Fund. Funds are invested in shares of a registered investment company managed by Fidelity that
invests primarily in dividend-paying common and preferred stocks.

Spartan U.S. Equity Index Fund. Funds are invested in shares of a registered investment company managed by
Fidelity that invests in shares of the Standard & Poor s 500 stock index.

Magellan Fund. Funds are invested in shares of a registered investment company managed by Fidelity that invests
in common stocks of large corporations as well as lesser known companies.

Growth Company Fund. Funds are invested in shares of a registered investment company managed by Fidelity that
invests in common stocks with emerging or established growth potential.

Asset Manager Fund. Funds are invested in shares of a registered investment company managed by Fidelity that
invests in equities, bonds and money market instruments in both the domestic and international markets.

In 2003 and 2002, current fund balances remained in the International Growth and Income Fund, a registered
investment company managed by Fidelity. However, after January 1, 2002, no contributions were made to the fund.

Participant Loans

Participants may borrow a minimum of $1,000 from their accounts up to a maximum equal to the lesser of $50,000
or 50% of their vested account balance. Loan terms range from 1 year to 4.5 years. The loans are secured by the
balance in the participant s account and are charged interest expense which is two points above the prime rate in
effect on the first day of the calendar quarter in which the loan is granted. Principal and interest are repaid ratably
through payroll deductions. A $35 loan origination fee and a $15 annual loan maintenance fee are charged to
participants with loan balances. Such fees are presented as deductions on the Statements of Changes in Net Assets
Available for Benefits.
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Campbell Soup Company

Savings Plus Plan for Salaried Employees
Notes to Financial Statements

December 31, 2003 and 2002

Payment of Benefits

A participant who has five continuous years of participation in the Plan may withdraw, once in a calendar year, all
or a portion of his or her account balance. If a participant is under age 59 1/2, a withdrawal may be made from the
participant s pre-tax account, without penalty, only if a financial hardship is demonstrated. A six-month suspension
is required for all hardship transactions. A penalty of 10% will be assessed by the IRS for premature withdrawals
when the participant s taxes are filed.

Retirees can take a one-time lump sum payment from their account or wait until they are age 70 1/2, at which time
they can elect to take annual or periodic (i.e. monthly) distributions from their account. Annual distributions can be
taken over five or ten years or over a retiree s lifetime. Terminated employees can only take a one-time lump sum
payment from their account.

Forfeited Accounts

At December 31, 2003 and 2002, forfeited nonvested accounts totaled $144,309 and $1,219,452, respectively.
These accounts will be used to reduce future Company contributions and to offset administrative fees. Also, in
2003 and 2002, forfeited nonvested accounts totaling $1,200,249 and $0, respectively, were used to reduce the
Company s matching contributions.

2. Significant Accounting Policies
Basis of Accounting
The financial statements have been prepared on the accrual basis of accounting.
Master Trust Participation

The Plan participates in the Master Trust. The Master Trust combines, for administrative purposes, the assets of the
Plan and those of the other defined contribution plan of the Company within the United States. Each plan has a
specific interest in all assets, liabilities, net investment gains and losses, and administrative expenses of the Master
Trust.

Investment Valuation and Income Recognition

The interest of the Plan in the Master Trust is stated at fair value. Shares of registered investment companies are
valued at quoted market prices which represent the net asset value of shares held by the Master Trust at year end.
The commingled fund (Fidelity s Managed Income Portfolio) is valued at its net unit value which is based upon the
value of the underlying securities at year-end as determined by the Trustee. The fair value of the Campbell Stock
Fund is valued at the year-end unit value as determined by the Trustee and is based upon the value of the
underlying Campbell stock and short-term money market investments. Participant loans are valued at their
outstanding balances, which approximate fair value.

Purchases and sales of investments are recorded on a trade-date basis. Dividend income is recorded on the
ex-dividend date. Interest on participant loans is recorded in the investment option from which the loan originated.

Table of Contents 12



Edgar Filing: CAMPBELL SOUP CO - Form 11-K

Payment of Benefits

Benefits are recorded when paid.
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Campbell Soup Company

Savings Plus Plan for Salaried Employees
Notes to Financial Statements

December 31, 2003 and 2002

Use of Estimates

The preparation of financial statements in accordance with accounting principles generally accepted in the United
States of America requires the Company to make estimates and assumptions that affect the reported amounts of
assets and liabilities, and changes therein. Actual results could differ from those estimates.

Reclassifications
Certain prior year amounts have been reclassified to conform to current year presentation.
3. Tax Status

The Internal Revenue Service has determined and informed the Company by a letter dated November 29, 2002 that
the Plan is designed and operated in accordance with the applicable sections of the IRC. The Plan has been
amended since receiving the determination letter. However, the Plan s Administrative Committee believes that the
Plan is currently designed and being operated in compliance with the applicable requirements of the IRC.
Accordingly, no provision for income taxes is required in the accompanying financial statements.

4. Related Party Transactions

Certain Plan investments are shares of mutual funds and one commingled fund managed by Fidelity. Fidelity is the
Trustee as defined by the Plan and therefore, these transactions qualify as party-in-interest transactions which are
exempt from the prohibited transaction rules of ERISA. The Plan also offers Campbell stock as an investment
option.

Certain administrative expenses are paid by the Company, as provided by the Plan document. Administrative fees
for services provided by Fidelity for the Master Trust amounted to approximately $158,000 and $124,000 for the
years ended December 31, 2003 and 2002, respectively.

5. Plan Termination

Although it has not expressed any intent to do so, the Company has the right under the Plan to discontinue its
contributions at any time and to terminate the Plan subject to the provisions of ERISA. In the event of Plan
termination, participants will become 100% vested in their accounts.
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Campbell Soup Company

Savings Plus Plan for Salaried Employees
Notes to Financial Statements

December 31, 2003 and 2002

6. Master Trust

The Net Assets Available for Benefits of the Master Trust at December 31, 2003 and 2002 were as follows (in
thousands):

2003 2002

Assets:

Investments, at fair value $576,071 $471,672
Investments:

Campbell Stock Fund 220,333 191,254
Commingled fund 32,237 29,418
Registered investment companies 314,646 242,055
Loans to Participants 8,855 8,945
Net Assets Available for Benefits 576,071 471,672
Plan s interest in Master Trust $412,029 $336,435

The Plan s interest in the Net Assets Available for Benefits of the Master Trust is determined based upon the specific
allocation of the assets in the Master Trust identified by each participating plan.

At December 31, 2003 and 2002, the Plan s interest in the Master Trust was approximately 72% and 71%,
respectively, of the fair value of the Master Trust s net assets.
11
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Campbell Soup Company

Savings Plus Plan for Salaried Employees
Notes to Financial Statements

December 31, 2003 and 2002

The following summarizes the changes in Net Assets Available for Benefits of the Master Trust for the years ended
December 31, 2003 and 2002 (amounts in thousands):

2003 2002
Additions:
Investment income/(losses) $ 98,225 $(106,527)
Contributions:
Employer 10,885 10,227
Participants 35,928 36,975
Transfers in and other additions 95 156
46,908 47,358
Total additions 145,133 (59,169)
Deductions:
Benefits paid to participants (40,499) (44,722)
Administrative fees and other deductions (235) (265)
Total deductions (40,734) (44,987)
Net increase/(decrease) 104,399 (104,156)
Net Assets Available for Benefits:
Beginning of year 471,672 575,828
End of year $576,071 $ 471,672

The Master Trust s investments (including investments bought and sold, as well as held during the year,
appreciated/(depreciated) in value as follows (amounts in thousands):

Years Ended
December 31,

2003 2002

Campbell Stock Fund $27,136 $ (48,317)
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Commingled fund
Registered investment companies 60,551 (65,397)

$87,687 $(113,714)
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Campbell Soup Company

Savings Plus Plan for Salaried Employees
Notes to Financial Statements

December 31, 2003 and 2002

The fair value of investments held which represent 5% or more of the Master Trust s net assets are as follows
(amounts in thousands):

December 31,
2003 2002
Campbell Stock Fund $220,333 $191,254
Fidelity Equity Income Fund 60,875 46,549
Spartan U.S. Equity Index Fund 30,872 22,119
Fidelity Magellan Fund 82,477 65,910
Fidelity Growth Company Fund 61,386 40,765
Fidelity Managed Income Portfolio 32,237 29,418

The Campbell Stock Fund includes non-participant directed investments of $0 and $10,251 at December 31, 2003
and 2002, respectively. Effective January 1, 2003, the Plan was amended to permit participants to transfer all or any
portion of the Company contributions to the Campbell Stock Fund and related investment earnings to any of the
Plan s other investment funds at any time after the initial contribution is made.

7. Subsequent Events

Effective January 1, 2004, the Company increased the amount of matching contributions from 50% to 60% of all
participant contributions up to 5% of the participant s earnings, as defined by the IRC, beginning after one full year
of service.
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Campbell Soup Company

Savings Plus Plan for Salaried Employees
Form 5500, Schedule H, Part IV, Item 4i
Schedule of Assets (Held at End of Year)
December 31, 2003

(in thousands)

Identity of Issue

Description of Investment

Current Value

Interest in Campbell Soup Company
Savings and 401(k) Plans Master Trust
* Participant Loans

* Party-in-interest

Interest rates ranging from
6.00% to 6.75%. The average
maturity is 3.14 years.

14

$408,486

3,543

$412,029
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the Administrative Committee has duly caused

this annual report to be signed on its behalf by the undersigned hereunto duly authorized.

CAMPBELL SOUP COMPANY SAVINGS
PLUS

PLAN FOR SALARIED EMPLOYEES

By: /s/ Robert A. Schiffner

Robert A. Schiffner
Member of the Administrative Committee

Date: June 28, 2004
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