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Strategy Makes Sense, But Campbell Has A
Long Way To Go. Remain Neutral

The strategy makes sense. CEO Denise Morrison laid out the basic building
blocks today for Campbell’'s new strategy for achieving profitable top-line growth.
While the day lacked the specifics that investors were hungry for, Morrison was
successful on many important counts: She took responsibility for past mistakes,
provided some rational explanations for what caused them, reiterated the big
areas for investment, and highlighted Campbell’s core competency in shelf-
stable, vegetable-based processed foods. She lowered the EPS base (down 4-
6%) and established reasonable, achievable targets for growth. Strategy is the
art of making hard choices, and they have done that by exiting Russia and
closing their Marshall, Michigan plant. She is fortunate to have a very patient
board of directors on her side.

Reducing estimates. We are raising our fiscal 2011 EPS estimate by $0.04, to
$2.49, and lowering our FY 12 estimate by $0.08, to $2.37, which is the middle
of management’s guidance.

It is too soon to make a call as to whether Campbell will succeed. They
don’t yet have a robust pipeline of breakthrough simple meals ideas. They don’t
have a plan yet for targeting Hispanics and Millennials. They have only brought
one new outsider into the organization to provide new perspective, and he didn’t
make a presentation. In addition, the company is basically starting all over again
in emerging markets at a time when some of their most historically provincial
U.S. peers already have legitimate platforms in China with credible growth
objectives.

Share price performance

Financial and valuation metrics

Daily Jul 13,2010 - Jul 11, 2011, 7/13/10 = US$36.03 Eg?sr (CS adi) (US9) 07/; 9{; 07/21 15 07/21 %E 07/21 :;E
42 IVl Ve e WWa Prev. EPS (US$) — 2.45 2.45 2.65
57 % P/E (x) 14.0 13.9 146 138
» P/E rel. (%) 96.7 111.8 1313 138.6

‘ ‘ ‘ ‘ Revenue (US$ m) 7,676.0 7,689.5 7,869.5 8,066.3
WHO - Ockf0 Jandt o Aprtt EBITDA (US$ m) 1,611.0 1,577.7 1,507.8 1,554.6
—Price Indexed S&P 500 OCFPS (US$) 3.07 3.39 3.20 3.41

0n 07/11/11 the S&P 500 index closed at 1319.49 P/OCF (x) 1.7 10.2 10.8 10.2
EV/EBITDA (current) 8.5 8.8 9.2 9.0

Net debt (US$ m) 2,526 2,752 2,779 2,827

ROIC (%) 26.68 26.19 23.71 23.98

Quarterly EPS Q1 Q2 Q3 Q4 Number of shares (m) 321.00 IC (current, US$ m) 3,455.00
2010A 0.87 0.74 0.54 0.33 BV/share (current, US$) 2.1 EV/IC (x) 4.0
2011E 0.82 0.71 057 0.37 Net debt (current, US$ m) 2,752.2 Dividend (current, US$) 1.16
2012E 0.78 0.66 0.57 0.36 Net debt/tot. cap. (current, %) 24.8 Dividend yield (%) 3.4

Source: Company data, Credit Suisse estimates.

DISCLOSURE APPENDIX CONTAINS IMPORTANT DISCLOSURES, ANALYST CERTIFICATIONS, INFORMATION ON
TRADE ALERTS, ANALYST MODEL PORTFOLIOS AND THE STATUS OF NON-U.S ANALYSTS. U.S. Disclosure:
Credit Suisse does and seeks to do business with companies covered in its research reports. As a result, investors should be
aware that the Firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this
report as only a single factor in making their investment decision.
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Campbell’s soup business has not kept up with evolving consumer tastes. Per
capita consumption of soup is actually rising. Take a visit to Whole Foods grocery stores
and you will find gourmet soups in steaming hot kettles for immediate consumption and in
the refrigerated sections all around the store. Consumers have shifted to fresher, higher
quality, and more exotic experiences that Campbell can’t provide when confined to the
steel can in the middle of the store. Management recognizes that they need to introduce
more “cutting edge” packaging presentations and varieties. But at the end of the day, shelf
stable products only emulate the experience of freshly prepared food; they can’t match it.
We hope to be proved wrong here.

Trying to shift to a pull business, rather than push. Campbell’s core users have
reduced their purchase frequency of the Campbell brand, and management identified a
$300 million opportunity if they can restore it. Campbell plans to invest $100 million in
consumer marketing this year largely to restore advertising levels back to where they were
two years ago. They plan to double their new products by 2015. Soup pricing taken in
June will stick, and promotion levels for ready-to-serve will remain muted.

Growth targets make sense, but they aren’t very exciting either. Campbell’s goal is to
exceed its peers in total shareholder return, but how will they achieve this if they can only
grow EPS 5-7% per year? And will the 5-7% EPS growth actually prove too challenging in
fiscal 2013 once the company inevitably dilutes its gross margin with expensive “outside-
the-can” new product introductions and international acquisitions?

Valuation looks full. Given all the challenges ahead, we are surprised that the stock is
holding up as well as it is. According to our discount cash flow model, the stock valuation
already bakes in the assumption that the company can grow EBIT at the mid-point of
management’s long-term 4-6% guidance. But if the company stagnates, the stock is only
worth $22! We don’t foresee such a thing, but we are surprised that the market is
essentially assigning it a zero probability.

Maintain target price at $35. We apply a 14X P/E against our FY13 EPS estimate of
$2.51 to arrive at our 12-month target price This is a 7% discount to the group’s average of
15x. The market assumption of 5% medium-term EBIT growth is also slightly below the
food group average of 5.4% according to our discount cash flow framework.

12 July 2011
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Exhibit 1: CPB Quarterly Earnings

2010A 2011E 2012E
Oct.09 Jan.10 Apr.10 Jul.10 Oct10 Jan.11 Apri1 Jul.11 Oct.11 Jan.12 Apr.12 Jul.12
Campbell Soup Q1A Q2A Q3A Q4A 2010A Q1A Q2A Q3A Q4E 2011E Q1E Q2E Q3E Q4E 2012E 2013E
Net sales 2203 2,153 1,802 1518 7,676 | 2,172 2,127 1,813 1577 7,689 | 2250 2,194 1,837 1,588 7,870 | 8,066
Change 21% 15% 69% -07% 12% | -1.4% -12% 06% 39% 02% | 36% 3.2% 13% 07% 23% | 25%
Cost of sales 1,280 1,282 1,069 905 4526 | 1278 1,289 1,081 970 4,619 | 1,335 1,327 1,093 949 4,704 | 4,792
Gross income 923 871 743 613 3,150 | 8% 838 732 607 3071 915 868 744 639 3,166 | 3,274
Gross margin 419% 405% 41.2% 404% 41.0% | 412% 39.4% 404% 385% 39.9% [412% 39.4% 40.4% 385% 40.2% | 40.6%
SG&A 445 480 439 426 1,790 | 450 479 425 404 1,758 | 517 527 450 445 1,939 | 2,017
as % of sales 202% 223% 24.4% 281% 23.3%| 20.7% 22.5% 234% 25.6% 229% [23.0% 24.0% 24.5% 28.0% 24.6% | 25.0%
Marketing & Selling 284 301 252 221 1,058 | 277 291 243 220 1,031
Administrative 133 149 156 167 605 140 154 148 190 632
R&D 29 28 31 35 123 31 31 K7 -6 90
Operating income 478 391 304 187 1,360 | 444 3585 307 04 1,313 | 398 341 294 194 1,227 | 1,258
% growth 106% 7.7% 82% -56% 68% | -7.1% -83% 10% 88% -35% |-104% -4.9% -42% -4.6% -66% | 2.5%
% margin 217% 182% 16.9% 123% 17.7% | 204% 16.9% 16.9% 129% 17.1% [17.7% 15.5% 16.0% 12.2% 15.6% | 15.6%
Interest expense, net (27) (26) (27) (26)  (106) | (30) (31) (24) 7) (M2 | (9 (9 (29 (29 (116) | (116)
Other income, net
Pretax income 451 365 277 161 1,254 | 414 327 283 177 1,201 | 368 312 265 165 1,111 | 1,142
Income tax 151 112 93 48 4041 | 135 89 98 56 378.6 [ 120 101 86 54 3609 | 370.8
tax rate 335% 30.7% 33.5% 30.0% 32.2% | 326% 27.4% 345% 320% 315% [325% 325% 32.5% 325% 32.5% | 325%
Net income 300 253 184 113 850 279 238 185 120 822 249 211 179 112 750 m
Diluted Shares out 346 344 342 341 344 338 332 323 321 331 319 317 315 313 316 307
Adjusted EPS $0.87 $0.74 $0.54 $0.33 $2.47 | $0.82 $0.71 $0.57 $0.37 $2.49 | $0.78 $0.66 $0.57 $0.36 $2.37 | $2.51
12.6% 138% 11.1% 86% 12.1%| 4.9% -35% 65% 132% 0.6% | -54% -6.9% -09% -4.6% -4.7% | 6.0%
VolMix (4) (2 4 0 (0.7) 1 0 2) 2) (0.7) (1) (1 (0) (0 (08 | 13
Price 2 1 0 0 1.3 0 0 1 1 0.7 1 1 1 1 1.2 1.3
Promo (1) (2 () ) (2.3) (3) (2) (0) 0 (1.5) 1 1 0 0 0.6
Currency 1 4 5 1 2.8 1 0 2 4 1.8 2 2 1 0 14
Acquisitions 0 0 0 0 0.1 (0) 0 0 0 (0.1) 0 0 0 0 0.0
Extra week
Total Sales ) 1 7 (1) 1.1 (1) (1) 1 4 0.2 4 3 1 1 23 25

Source: Company data, Credit Suisse estimates
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Exhibit 2: CPB Segment Earnings

Net Sales
US Soup, Sauces and Beverages
Baking and Snacking
Intl Soup & Sauces (West Eur, CA)
NA Foodservice

Total

Sales Growth
US Soup, Sauces and Beverages
Baking and Snacking
Intl Soup & Sauces (West Eur, CA)
NA Foodservice

Total

Operating Profits
US Soup, Sauces and Beverages
Baking and Snacking
Intl Soup & Sauces (West Eur, CA)
NA Foodservice

Total

Unallocated Corporate Expenses

EBIT
Check

Operating Profits Growth

US Soup, Sauces and Beverages
Baking and Snacking

Intl Soup & Sauces (West Eur, CA)
NA Foodservice

EBIT growth

Operating Margins
US Soup, Sauces and Beverages
Baking and Snacking
Intl Soup & Sauces (West Eur, CA)
NA Foodservice

Total

Oct.09 Jan.10 Apr.10 Jul.10 Oct.10 Jan.11 Apri1 Jul.1i Oct.11 Jan.12 Apr.12 Jul.12
Q1A Q2A Q3A Q4A 2010A Q1A Q2A Q3A Q4E 2011E QIE Q2E Q3E Q4E 2012E
1,140 1,068 848 644 3,700 1,103 1,022 778 618 3,521 1,103 1,027 774 615 3519
530 489 477 479 1,975 54 526 527 532 2,129 594 562 550 549 2,256
374 437 33 281 1423 372 421 34 309 1,456 394 443 356 304 1,497
159 159 146 114 578 153 158 154 118 583 158 163 156 120 598
2203 2,153 1,802 1,518 7,676 2,172 2127 1,813 1577 7,689 2250 2,194 1837 1,588 7,870
6,253
-48% -53% 5.0% -09% -22% -32% -43% -83% -4.0% -4.8% 0.0% 05% -05% -05% -0.1%
41% 111% 107% 28% 7.0% 26% 76% 105% 11.1% 7.8% 93% 68% 44% 32% 59%
-16% 11.8% 114% -28% 4.9% -05% -37% 69% 9.9% 2.3% 59% 51% 07% -16% 28%
25% -25% -27% -13% -35% -38% -06% 55% 3.6% 0.9% 34% 31% 16% 1.6% 25%
21% 15% 69% -07% 12% -14% -12% 06% 3.9% 0.2% 36% 32% 13% 07% 23%
331 259 214 139 943 295 220 193 138 846 254 202 180 130 766
100 73 76 73 322 100 81 82 80 343 100 81 82 80 343
44 74 37 6 161 51 69 41 7 168 49 68 41 7 165
26 17 9 3 55 23 21 22 10 76 23 21 22 10 76
(23) (32) (32) (34) (121) (25)  (82) (31) (32) (120) (28) (31)  (31)  (33) (123)
478 391 304 187 1,360 44 359 307 204 1,313 398 341 294 194 1,227
478 391 304 187 1,360 44 359 307 204 1,313
54% -41% 97% 37% 33% -109% -153% -98% -0.5% -10.3% -14.0% -8.0% -6.5% -6.0% -9.4%
205% 327% 31.0% 58% 21.5% 00% 11.0% 79% 10.0% 6.6% 0.0% 00% 00% 0.0% 0.0%
158% 48.0% 27.6% -68.4% 18.4% 159% -68% 108% 15.0% 4.3% -4.0% -10% -1.0% -1.0% -1.9%
444% 6.3% -500% 00% 58% -11.5% 235% 144% 0.0% 38.2% 0.0% -10% 00% 1.0% -0.1%
10.6% 7.7% 82% -56% 6.8% -71% -83% 10% 88% -3.5% -104% -4.9% -42% -4.6% -6.6%
29.0% 24.3% 252% 216% 255% 26.7% 215% 248% 22.4% 24.0% 25.0% 229% 22.0% 155% 21.8%
18.9% 14.9% 159% 152% 16.3% 184% 154% 156% 15.1% 16.1%  18.0% 16.7% 15.0% 14.0% 15.2%
11.8% 169% 112% 21% 11.3% 13.7% 164% 116% 2.2% 11.5% 127% 11.0% 100% 9.0% 11.0%
164% 10.7% 62% 26% 95% 150% 133% 143% 8.5% 13.0% 14.0% 13.0% 120% 10.0% 12.7%
21.7% 182% 16.9% 123% 17.7% 204% 169% 169% 12.9% 17.1% 17.7% 155% 16.0% 122% 15.6%

Source: Company data, Credit Suisse estimates
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Exhibit 3: CPB Quarterly Balance Sheet

2010A 2011E 2012E
Oct.09 Jan.10 Apr.10 Jul.10 Oct.10 Jan.11 Apri1 Jul.11 Oct.11 Jan.12 Apr.12 Jul.12

Q1A Q2A Q3A Q4A 2010A Q1A Q2A Q3A Q4E 2011E Q1E Q2E Q3E Q4E 2012E 2013E
Cash & Short-Term Investme 76 113 80 254 254 291 325 449 259 259 260 262 263 264 264 269
Total Accounts Receivable 790 679 543 512 512 805 712 604 513 513 516 519 522 525 525 538
Inventories 839 700 639 724 724 838 703 639 739 739 742 746 749 752 752 767
Other Current Assets 147 140 169 197 197 190 174 150 197 197 198 198 199 197 197 197
Total Current Assets 1,852 1,632 1,431 1,687 1,687 2,124 1914 1842 1,708 1,708/ 1,716 1,724 1,732 1,738 1,738 1,771
Net Property, Plant & Equipn 1,985 1,969 1,995 2,051 2051 2,042 2018 2,060 2,061 2,061 2,072 2,083 2,094 2105 2,105 2131
Gross Property, Plant & Equi 0 0 0 5043 5,043 0 0 5,318 5318 5,643 5,643 5966
Accumulated Depreciation 0 0 0 2992 2992 0 0 3,257 3,257 3,538 3,538 3,834
Intangible Assets 2494 2442 2457 2428 2428 2,538 2535 2,684 2,428 2428| 2428 2,428 2428 2,428 2428 2428
Net Goodwill 1966 1926 1,945 1919 1919 2,016 2015 2,147 1,919 1919 1919 1,919 1919 1,919 1919] 1,919
Net Other Intangibles 528 516 512 509 509 522 520 537 509 509 509 509 509 509 509 509
Other Assets 100 109 103 110 110 114 113 114 110 110 110 110 110 110 110 110
Total Assets 6,431 6,152 5986 6,276 6,276 6,818 6,580 6,700 6,307 6,307 6,326 6,346 6,365 6,382 6,382| 6,440|
ST Debt Incl Curr Portionof | 656 400 945 835 835 1,14 1,184 674 835 835 835 835 835 835 835 835
Accounts Payable 594 512 430 545 545 577 538 431 556 556 559 561 564 566 566 577
Income Tax Payable 88 49 76 30 30 101 23 74 68 68 68 68 68 66 66 60
Other Current Liabilities 646 672 663 655 655 667 670 658 655 655 655 655 655 655 655 655
Total Current Liabilities 1,984 1,633 2,114 2,065 2,065 2,479 2415 1837 2,114 2114 2,117 2,119 2,122 2,122 2,122| 2,127
Long-Term Debt 2249 2250 1,542 1945 1945 1,946 1937 2431 2176 2,176 2,184 2,192 2200 2,208 2,208| 2261
Deferred Taxes and Investm 287 289 297 258 258 300 347 352 258 258 258 258 258 258 258 258
Other Liabilities 956 954 937 1,079 1,079 989 989 1,009 1,079 1079 1079 1079 1079 1,079 1,079 1,079
Total Liabilities 5476 5126 4,890 52347 5347 5,714 5688 5629 5,628 5,628/ 5638 5,649 5659 5,668 5668 5725
Accum. Minority Interest O Rt 0 0 0 0 0 0 0 0 0 0 0 0
Total Common Equity 952 1023 1,093 926 926] 1.101 889 1,062 677 677 685 694 703 711 711 711
Total Shareholders' Equity 952 1,023 1,093 926 926] 1,101 889 1,062 677 677 685 694 703 711 71 71
Accum. Minority Interest - Nc 3 3 3 3 3 3 3 9 3 3 3 3 3 3 3 3
Total Equity 955 1,026 1,09% 929 929] 1,104 892 1,071 680 680 688 697 706 714 714 714
Total Liabilities & Sharehol 6,431 6,152 5,986 6,276 6,276| 6,818 6580 6,700 6,307 6,307| 6,326 6,346 6365 6,382 6,382| 6,440|

Source: Company data, Credit Suisse estimates
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Exhibit 4: CPB Quarterly Value Drivers

Campbell Soup Oct.09 Jan.10 Apr.10 Jul.10 Oct.10 Jan.11 Apr.11 Jul.11 Oct11 Jan.12 Apr.12 Jul.12

QIA Q2A Q3A Q4A 2010A Q1A Q2A Q3E Q4E 2011fE QIE Q2E Q3E Q4E 2012E 2013E
Cash 76 113 80 254 | 254 291 325 449 259 259 260 262 263 264 264 | 269
Inventory 839 700 639 724 724| 838 703 639 739 73| 742 746 749 752 752 | 767
AR 790 679 543 512 512 805 712 604 513 513| 516 519 522 525 525| 538
AP 594 512 430 45| 545| 577 538 431 556 | 556| 559 561 564 566 566 | 577
Working Capital 1,035 87 752 691 691 1,066 877 812 696| 69| 699 703 707 711 711 728
Cap Ex (44  (59) (74) (138)] (315)] (27) (47) (59) (142)| (275)] (81) (81)  (81)  (8Y)| (3I25)| (323)
D&A 60 62 63 66| 251 65 64 65 71 265 70 70 70 70 281 297
Intangibles 2,494 2442 2457 2,428 | 2428 2,538 2535 2,684 2428 2,428 | 2,428 2,428 2428 2428 2,428 | 2,428
Total Assets 6,431 6,152 5986 6,276 | 6,276| 6,818 6580 6,700 6,307 6,307 | 6,326 6,346 6,365 6,382 6,382 | 6,440
Current Liabs 1,984 1633 2,114 2,065| 2,065 2,479 2415 1,837 2114 2,114| 2117 2119 27422 2122 2,122 | 2,127
Total Liabilities 5476 5126 4890 5347 | 5347| 5,714 5688 5629 5628 5628 | 5638 5649 5659 5668 5668 | 5725
SE 955 1,026 1,096  929| 929] 1,104 892 1,071 680| 680| 688 697 706 714 74| 714
Current Debt 656 400 945 85| 835] 1,134 1,184 674 835 835| 835 835 835 835 835 | 835
Total Debt 2905 2650 2487 2,780| 2,780 3,080 3,121 3,105 3,011 3,011 | 3,019 3,027 3,035 3043| 3,043 | 3,096
Net Debt 2,829 2537 2407 2,526 | 2526 2,789 2,796 2,656 2,752 2,752 | 2,759 2,766 2,773 2,779| 2,779 | 2,827
Invested Capital 5027 4,806 4,737 4,792 | 4,792 | 5,182 5024 5088 4,769 4,769 | 4,784 4,800 4,815 4,831 4,831 | 4,879
EBIT 478 391 304 187 1,360 444 359 307 204 1,313| 398 341 294 194 | 1,227 | 1,258
NOPAT 318 271 202 131 922 299 260 201 138 89| 268 230 198 131 88| 849
ROIC 25.3% 226% 17.1% 10.9%| 19.2%| 23.1% 20.7% 15.8% 11.6%| 18.8%| 224% 19.2% 16.5% 10.9%| 17.1%| 17.4%
EBITDA 538 453 367 253 | 1,611 509 423 372 274 1,578 468 411 364 264 1,508 | 1,555
Op Cash Flow (36) 532 363 198 | 1,057 (299 512 375 262| 1,120 253 253 253  253| 1,013 | 1,045
Free Cash Flow (80) 473 289 60| 742 (56) 465 316 120 845 172 172 172 172 688 | 723
Share Repo (94 (119) (102) (157)| (472)] (156) (417) (123) (29) (725)] (88) (88  (88)  (88)| (350)| (380)
Dividends (88)  (87) (95  (95) (365)] (94) (94) (%) (90) (374)| (99) (99 (99 (99 (395) (421)
Div/Share $025 $028 $028 $028 $1.08 $028 $028 $0.29 $029 $1.13 $029 $0.32 $032 $0.32 $1.25 §$1.37

Source: Company data, Credit Suisse estimates
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Exhibit 5: CPB Annual Earnings

2005A 2006PF 2007A 2008A 2009A 2010A 2011E 2012E 2013E 2014E 2015E

Net sales 7548 7,343 7867 7997 7586 7,676 7,689 7870 8,066 8349 8641

% Growth 6.2% 71% 17% -51% 12% 02% 23% 25% 35% 35%
Cost of sales 4,491 4284 4571 4820 4,536 4,526 4,619 4704 4792 4967 5141
Gross income 3,057 3,069 329 3177 3050 3,150 3,071 3,166 3274 3,381 3,500
Gross margin 405% 41.7% 41.9% 397% 402% 41.0% 39.9% 40.2% 406% 405% 40.5%
Total SG&A 1,847 1,921 2,046 1,898 1,776 1,790 1,758 1,939 2,017 2,061 2113

Marketing and Selling 1,18 1,21 1322 1,162 1,077 1,058

Administrative 571 592 624 608 591 605

R&D 95 103 112 115 114 123
Total SG&A as % of sales 26.2% 26.0% 237% 234% 233% 229% 24.6% 250% 247% 245%
EBITA 1,162 1,138 1250 1279 1274 1,360 1,313 1,227 1258 1321 1,387

EBITA margin 154% 155% 15.9% 16.0% 168% 17.7% 171% 156% 156% 158% 16.0%

EBITA growth 98% 23% -04% 68% -35% -66% 25% 50% 50%
Interest income
Interest expense (182) (171)  (148) (159) (106) (106) (112) (116) (116) (155  (158)
Other income, net 0 0 0 0 0 0 0 0 0 0 0
Pretax income 1,028 967 1,102 1120 1,168 1,254 1201 1,111 1,142 1,166 1,228
Income tax 323 284 331 351 374 404 379 361 371 379 399
Taxrate 314% 29.4% 30.0% 314% 321% 322% 31.5% 325% 325% 325% 325%
Net income 705 683 77 769 794 850 822 750 771 787 829
Basic/Diluted Shares 414 397 396 382 358 344 331 316 307 298 288
CASH EPS $1.64 $1.72 $1.95 $2.08 $2.21 $2.47 $249 $2.37 $2.51 $2.64 $2.88

% Growth 37% 52% 132% 69% 59% 121% 06% -47% 60% 52% 89%

Source: Company data, Credit Suisse estimates
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Exhibit 6: CPB Annual Balance Sheet

2005A 2006A 2007A 2008A 2009A 2010A 2011E 2012E 2013E 2014E 2015E
Cash & Short-Term Investments 40 657 71 81 51 254 259 264 269 279 289

Cash required for operations 40 657 71 81 51 254 259 264 269 279 289
Extra cash - - - - - - - - - - -

Total Accounts Receivable 509 494 581 570 528 512 513 525 538 557 576
Inventories 782 728 775 829 824 724 739 752 767 795 822
Other Current Assets 181 233 151 213 148 197 197 197 197 197 197
Total Current Assets 1,512 2,112 1578 1693 1551 1,687 1,708 1,738 1,771 1827 1,884
Net Property, Plant & Equipment 1,987 1,954 2042 1939 1977 2,061 2,061 2,105 2131 2,152 2,166
Gross Property, Plant & Equipment 4511 4,497 4809 4766 4,893 5,043 5318 5643 5966 6,300 6,645
Accumulated Depreciation 2,524 2,543 2,767 2827 2916 2,992 3,257 3538 3,834 4,148 4,479
Intangible Assets 3,000 2,361 2487 2603 2423 2428 2,428 2428 2428 2428 2428
Net Goodwill 1,950 1,765 1872 1998 1901 1919 1,919 1919 1919 1919 1,919
Net Other Intangibles 1,059 596 615 605 522 509 509 509 509 509 509
Other Assets 268 1,443 338 239 105 110 110 110 110 110 110
Total Assets 6,776 7,870 6445 6474 6,056 6,276 6,307 6382 6,440 6517 6,589
ST Debt Incl Curr Portion of LT Debt 451 1,097 595 982 378 835 835 835 835 835 835
Accounts Payable 624 691 694 655 569 545 556 566 577 598 619
Income Tax Payable 251 202 42 9 14 30 68 66 60 62 63
Other Current Liabilities 676 972 699 757 667 655 655 655 655 655 655
Total Current Liabilities 2,002 2,9%2 2030 2403 1,628 2,065 2,114 2,122 2127 2,150 2,172
Long-Term Debt 2542 2116 2074 1633 2246 1,945 2,176 2208 2261 2333 23%4
Deferred Taxes and Investment Tax Cri 342 463 354 354 237 258 258 258 258 258 258
Other Liabilities 620 561 692 766 1217 1079 1,079 1079 1079 1079 1.079
Total Liabilities 5,506 6,102 5,150 5,156 5,328 5,347 5,628 5668 5,725 5820 5,903
Accum. Minority Interest 0 Redeemable 0 0 0 0 0 0
Total Common Equity 1270 1,768 1295 1318 728 926 677 711 711 693 682
Total Shareholders' Equity 1,270 1,768 1,295 1318 728 926 677 711 711 693 682
Accum. Minority Interest - Non-Redeem - - - - 0 3 3 3 3 3 3
Total Equity 1,270 1,768 1,295 1.318 728 929 680 714 714 696 685
Total Liabilities & Shareholders' Equ 6,776 7,870 6445 6474 6,056 6,276 6,307 62382 6440 6,517 6,589
Source: Company data, Credit Suisse estimates
Campbell Soup Company (CPB) 8
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Exhibit 7: CPB Annual Cash Flow

2005A 2006A 2007A 2008A 2009A 2010A 2011E 2012E 2013E 2014E 2015E

Net Income 707 755 823 671 732 844 822 750 771 787 829
Depreciation & Amortization 279 289 283 294 264 251 265 281 297 314 331

Deferred Taxes 47 29 10 29 144 54 0 0 0 0 0
Non-Cash Items 2 (6) (180) 119 106 (175)

Funds From Operations 1,035 1,067 936 1,113 1,246 974 1,087 1,031 1,068 1,100 1,160
Extraordinary ltem 0 1 31 (204) 4 0

Changes in Working Capital (45) 148 (293)  (143) (84) 83 34 (18) (22) (24) (25)
Accounts Receivable (10) (18) (68) (53) 27 21 (1) (12) (13) (19) (19)
Inventories 6 (2) (29) (91) (14) 105 (15) (14) (14) (28) (28)
Accounts Payable (24) 168  (128) 23 (125 (34) 11 10 11 21 21

Loss (Gain) - Sale of PPE 0 0 (65) 0 0 0

Other Asset/Liabilities (17) 0 (3) (22) 28 9) 38 (2) (6) 2 1

Net Operating Cash Flow 990 1,226 674 766 1,166 1,067 1,120 1,013 1,045 1,076 1,135

Total Capital Expenditures (332) (309) (334) (298) (345 (315) (275) (325) (323) (334)  (346)
Acquisition of Business 0 0 0 (9) (66) 0

Sale of Fixed Assets & Businesses 11 2 23 3 1 13

Net Purchase/Sale of Investments 0 0 0 0 0 0

Net Other Investing Activities 7 13 914 835 32 2

Net Investing Cash Flow (314) (294) 603 531 (378)  (300) (275) (325) (323) (334) (346)
Cash Dividends Paid (275)  (292) (308) (329) (350) (365) (374) (395) (421) (437) (452)
Net Sale/Repurchase of Stock (39) (270) (975) (856) (455) (333) (698) (320) (350) (368)  (388)
Repurchase of Common & Pref Stock (110)  (506) (1,140) (903) (527) (472) (725) (350) (380) (399)  (419)
Sale of Common & Pref Stock 71 236 165 47 72 139 27 30 30 31 31

Net Issuance/Reduction of Debt (354) 233  (605) (123) (200 135 231 32 53 72 61

Excess Tax Benefit of Stock Options 0 11 25 8 18 11

Net Other Financing Activities 0 0 0 0 (7) (4)

Net Financing Cash Flow (668) (318) (1,863) (1,300) (814) (556) (840) (683) (718) (733) (779)
Foreign Exchange Effects 0 3 0 13 (4) 2

Net Change in Cash 8 617  (586) 10 (30) 203 5 5 5 10 10

Source: Company data, Credit Suisse estimates

Campbell Soup Company (CPB) 9
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Exhibit 8: CPB Annual Value Drivers

2005A 2006A 2007A 2008A 2009A 2010A 2011E 2012E 2013E| 2014E| 2015E
Cash 40 657 7 81 51 254 259 264 269 279 289
Inventory 782 728 775 829 824 724 739 752 767 795 822
AR 509 494 581 570 528 512 513 525 538 557 576
AP 624 691 6%4 655 569 545 556 566 577 598 619
Working Capital 667 531 662 744 783 691 696 71 728 753 780
Cap Ex (332)] (309) (334)] (298)| (345)] (315)] (275 (325)| (323)] (334)| (346)
D&A 279 289 283 294 264 251 265 281 297 314 331
Intangibles 3,009 | 2,361 2,487 | 2,603 | 2,423 | 2,428 | 2428 | 2,428 | 2,428 | 2,428 2,428
Total Assets 6,776 | 7870 | 6,445| 6,474 | 6,056 | 6,276 | 6,307 | 6,382 | 6,440| 6,517 ] 6,589
Current Liabs 20021 2,962 | 2,030 | 2,403 | 1,628 | 2,065 2114 2,122 | 2,127 | 2,150| 2,172
Total Liabilities 5506 | 6,102 | 5,150 | 5,156 | 5,328 | 5,347 | 5,628 | 5668 | 5725| 5,820] 5,903
SE 1,270 1,768 1,295 1,318 728 929 680 714 714 696 685
Current Debt 451 | 1,097 59 982 378 835 835 835 835 835 835
Total Debt 2993 3213 | 2,669 | 2,615| 2,624 | 2,780 3,011 ] 3,043 | 3,096 | 3,168 | 3,229
Net Debt 2,953 | 2556 | 2,598 | 2,534 | 2,573 | 2526 | 2752 | 2,779 | 2,827 | 2,890| 2,941
Invested Capital 5185| 5348 | 4,939 | 4972 | 4,755 4,792 | 4,769 | 4,831 | 4,879 | 4,923| 4,963
EBIT 1,162 1,138 1,250 1,279 | 1,274 | 1,360 1,313 | 1,227 | 1,258 | 1,321 1,387
NOPAT 797 804 875 878 866 922 899 828 849 891 936
ROIC 15.4%] 15.0%| 17.7%| 17.7%| 18.2%| 19.2%| 18.8%| 17.1%| 17.4%| 18.1%] 18.9%
EBITDA 1,441 1427 1,533 1573 | 1,538 | 1,611 1,578| 1508 | 1,555| 1,634 1,717
Op Cash Flow 990 | 1,226 674 766 | 1,166 | 1,057 | 1,120 1,013 | 1,045] 1,076 1,135
Free Cash Flow 658 917 340 468 821 742 845 688 723 742 789
Share Repo (110)| (506)| (1,140)] (903)[ (527)] (472)] (725 (350)( (380)] (399)| (419)
Dividends (275)] (292) (308)] (329)| (350)] (365)] (374)| (395)| (421)] (437)| (452)
Div/Share $0.68 $072 $ 0.80 $0.88 $1.00 $1.08 $1.13 $1.25 $1.37| $1.47]| $1.57

Source: Company data, Credit Suisse estimates

Companies Mentioned (Price as of 11 Jul 11)

Campbell Soup Company (CPB, $34.59, NEUTRAL, TP $35.00)

General Mills (GIS, $36.86, NEUTRAL, TP $40.00)
The Hershey Company (HSY, $57.01, OUTPERFORM, TP $64.00)

Disclosure Appendix

Important Global Disclosures

I, Robert Moskow, certify that (1) the views expressed in this report accurately reflect my personal views about all of the subject companies and
securities and (2) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in

this report.

See the Companies Mentioned section for full company names.

Campbell Soup Company (CPB)
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3-Year Price, Target Price and Rating Change History Chart for CPB
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The analyst(s) responsible for preparing this research report received compensation that is based upon various factors including Credit Suisse's total
revenues, a portion of which are generated by Credit Suisse's investment banking activities.

Analysts’ stock ratings are defined as follows:

Outperform (0): The stock’s total return is expected to outperform the relevant benchmark* by at least 10-15% (or more, depending on perceived
risk) over the next 12 months.

Neutral (N): The stock’s total return is expected to be in line with the relevant benchmark* (range of +10-15%) over the next 12 months.
Underperform (U): The stock’s total return is expected to underperform the relevant benchmark* by 10-15% or more over the next 12 months.
“Relevant benchmark by region: As of 29 May 2009, Australia, New Zealand, U.S. and Canadian ratings are based on (1) a stock’s absolute total
return potential to its current share price and (2) the relative attractiveness of a stock’s total return potential within an analyst's coverage universe*,
with Outperforms representing the most attractive, Neutrals the less attractive, and Underperforms the least attractive investment opportunities.
Some U.S. and Canadian ratings may fall outside the absolute total return ranges defined above, depending on market conditions and industry

Campbell Soup Company (CPB) 11
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factors. For Latin American, Japanese, and non-Japan Asia stocks, ratings are based on a stock’s total return relative to the average total return of
the relevant country or regional benchmark; for European stocks, ratings are based on a stock’s total return relative to the analyst's coverage
universe**, For Australian and New Zealand stocks a 22% and a 12% threshold replace the 10-15% level in the Outperform and Underperform stock
rating definitions, respectively, subject to analysts’ perceived risk. The 22% and 12% thresholds replace the +10-15% and -10-15% levels in the
Neutral stock rating definition, respectively, subject to analysts’ perceived risk.

“*An analyst's coverage universe consists of all companies covered by the analyst within the relevant sector.

Restricted (R): In certain circumstances, Credit Suisse policy and/or applicable law and regulations preclude certain types of communications,
including an investment recommendation, during the course of Credit Suisse's engagement in an investment banking transaction and in certain other
circumstances.

Volatility Indicator [V]: A stock is defined as volatile if the stock price has moved up or down by 20% or more in a month in at least 8 of the past 24
months or the analyst expects significant volatility going forward.

Analysts’ coverage universe weightings are distinct from analysts’ stock ratings and are based on the expected
performance of an analyst’s coverage universe* versus the relevant broad market benchmark**:

Overweight: Industry expected to outperform the relevant broad market benchmark over the next 12 months.

Market Weight: Industry expected to perform in-line with the relevant broad market benchmark over the next 12 months.

Underweight: Industry expected to underperform the relevant broad market benchmark over the next 12 months.

*An analyst’s coverage universe consists of all companies covered by the analyst within the relevant sector.

“*The broad market benchmark is based on the expected return of the local market index (e.g., the S&P 500 in the U.S.) over the next 12 months.

Credit Suisse’s distribution of stock ratings (and banking clients) is:
Global Ratings Distribution

Outperform/Buy* 48% (61% banking clients)
Neutral/Hold* 40% (57% banking clients)
Underperform/Sell* 10% (52% banking clients)
Restricted 2%

*For purposes of the NYSE and NASD ratings distribution disclosure requirements, our stock ratings of Outperform, Neutral, and Underperform most closely correspond to Buy,
Hold, and Sell, respectively; however, the meanings are not the same, as our stock ratings are determined on a relative basis. (Please refer to definitions above.) An investor's
decision to buy or sell a security should be based on investment objectives, current holdings, and other individual factors.

Credit Suisse’s policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or the
market that may have a material impact on the research views or opinions stated herein.

Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please refer to Credit
Suisse's Policies for Managing Conflicts of Interest in connection with Investment Research:
http:/Awww.csfb.com/research-and-analytics/disclaimer/managing_conflicts_disclaimer.html

Credit Suisse does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and cannot
be used, by any taxpayer for the purposes of avoiding any penalties.

See the Companies Mentioned section for full company names.

Price Target: (12 months) for (CPB)

Method: Our 12-month target price of $35 based on a 14x P/E against our calendar 2013 EPS estimate of $2.51.

Risks: Major risks to our $35/share target price for Campbell Soup include competitive pressure in simple meals, inflationary pressure in major input
costs like energy, steel, resins, and soybean oil, and the cost of failure if new product introductions do not resonate with consumers or retail
customers.

Price Target: (12 months) for (GIS)

Method: Our 12-month price target of $40 reflects a group P/E multiple of 14x against our calendar 2012 EPS estimate of $2.86.

Risks: Our $40 target price would be at risk if General Mills does not meet our assumptions that the company can grow sales at a rate faster than
the packaged food industry average by introducing succesful new products, leveraging its strong brands, and participating in fast-growing categories
like yogurt and snack bars, and that productivity savings help offset rising input costs.

Price Target: (12 months) for (HSY)

Method: Our 12-month target price of $64/share implies a 20x P/E multiple against our 2012 EPS estimate of $3.20. The 20x multiple is in-line with
the company's 10-year average

Risks: The risks that HSY and our $64 target price could face include: 1) execution risk in the growing premium/dark chocolate category; 2) volatile
cocoa, nuts and dairy commodity input costs; and 3) the risk of competitive incursion in chocolate from Mars.

Please refer to the firm's disclosure website at www.credit-suisse.com/researchdisclosures for the definitions of abbreviations typically used in the
target price method and risk sections.

See the Companies Mentioned section for full company names.

The subject company (CPB, GIS) currently is, or was during the 12-month period preceding the date of distribution of this report, a client of Credit
Suisse.

Credit Suisse provided investment banking services to the subject company (CPB, GIS) within the past 12 months.

Credit Suisse provided non-investment banking services, which may include Sales and Trading services, to the subject company (GIS) within the
past 12 months.

Campbell Soup Company (CPB) 12
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Credit Suisse has managed or co-managed a public offering of securities for the subject company (CPB) within the past 12 months.

Credit Suisse has received investment banking related compensation from the subject company (CPB, GIS) within the past 12 months.

Credit Suisse expects to receive or intends to seek investment banking related compensation from the subject company (CPB, GIS) within the next 3
months.

Credit Suisse has received compensation for products and services other than investment banking services from the subject company (GIS) within
the past 12 months.

As of the date of this report, Credit Suisse Securities (USA) LLC makes a market in the securities of the subject company (CPB, GIS, HSY).

Credit Suisse has a material conflict of interest with the subject company (HSY). Robert Cavanaugh, an employee of Credit Suisse, is an
independent non-executive director of Hershey Foods Corp.

Important Regional Disclosures
Singapore recipients should contact a Singapore financial adviser for any matters arising from this research report.

The analyst(s) involved in the preparation of this report have not visited the material operations of the subject company (CPB, GIS, HSY) within the
past 12 months.

Restrictions on certain Canadian securities are indicated by the following abbreviations: NVS--Non-Voting shares; RVS--Restricted Voting Shares;
SVS--Subordinate Voting Shares.

Individuals receiving this report from a Canadian investment dealer that is not affiliated with Credit Suisse should be advised that this report may not
contain regulatory disclosures the non-affiliated Canadian investment dealer would be required to make if this were its own report.

For Credit Suisse Securities (Canada), Inc.'s policies and procedures regarding the dissemination of equity research, please visit
http://www.csfb.com/legal_terms/canada_research_policy.shtml.

As of the date of this report, Credit Suisse acts as a market maker or liquidity provider in the equities securities that are the subject of this report.
Principal is not guaranteed in the case of equities because equity prices are variable.
Commission is the commission rate or the amount agreed with a customer when setting up an account or at anytime after that.

CS may have issued a Trade Alert regarding this security. Trade Alerts are short term trading opportunities identified by an analyst on the basis of
market events and catalysts, while stock ratings reflect an analyst's investment recommendations based on expected total return over a 12-month
period relative to the relevant coverage universe. Because Trade Alerts and stock ratings reflect different assumptions and analytical methods, Trade
Alerts may differ directionally from the analyst's stock rating.

The author(s) of this report maintains a CS Model Portfolio that he/she regularly adjusts. The security or securities discussed in this report may be a
component of the CS Model Portfolio and subject to such adjustments (which, given the composition of the CS Model Portfolio as a whole, may differ
from the recommendation in this report, as well as opportunities or strategies identified in Trading Alerts concerning the same security). The CS
Model Portfolio and important disclosures about it are available at www.credit-suisse.com/ti.

To the extent this is a report authored in whole or in part by a non-U.S. analyst and is made available in the U.S., the following are important
disclosures regarding any non-U.S. analyst contributors:

The non-U.S. research analysts listed below (if any) are not registered/qualified as research analysts with FINRA. The non-U.S. research analysts
listed below may not be associated persons of CSSU and therefore may not be subject to the NASD Rule 2711 and NYSE Rule 472 restrictions on
communications with a subject company, public appearances and trading securities held by a research analyst account.

Taiwanese Disclosures: Reports written by Taiwan-based analysts on non-Taiwan listed companies are not considered recommendations to buy or
sell securities under Taiwan Stock Exchange Operational Regulations Governing Securities Firms Recommending Trades in Securities to
Customers.

For Credit Suisse disclosure information on other companies mentioned in this report, please visit the website at www.credit-
suisse.com/researchdisclosures or call +1 (877) 291-2683.
Disclaimers continue on next page.

Campbell Soup Company (CPB) 13
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This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction
where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Credit Suisse AG, the Swiss bank, or its subsidiaries or its affiliates
(“CS”) to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to CS. None of
the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of CS. All
trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of CS or its affiliates.

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation of an
offer to sell or to buy or subscribe for securities or other financial instruments. CS may not have taken any steps to ensure that the securities referred to in this report are suitable for
any particular investor. CS will not treat recipients as its customers by virtue of their receiving the report. The investments or services contained or referred to in this report may not be
suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or investment services. Nothing in this report
constitutes investment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to your individual circumstances or otherwise
constitutes a personal recommendation to you. CS does not offer advice on the tax consequences of investment and you are advised to contact an independent tax adviser. Please
note in particular that the bases and levels of taxation may change.

CS believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opinions presented in the other sections of the report
were obtained or derived from sources CS believes are reliable, but CS makes no representations as to their accuracy or completeness. Additional information is available upon
request. CS accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that liability arises
under specific statutes or regulations applicable to CS. This report is not to be relied upon in substitution for the exercise of independent judgment. CS may have issued, and may in
the future issue, a trading call regarding this security. Trading calls are short term trading opportunities based on market events and catalysts, while stock ratings reflect investment
recommendations based on expected total retumn over a 12-month period as defined in the disclosure section. Because trading calls and stock ratings reflect different assumptions and
analytical methods, trading calls may differ directionally from the stock rating. In addition, CS may have issued, and may in the future issue, other reports that are inconsistent with, and
reach different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared
them and CS is under no obligation to ensure that such other reports are brought to the attention of any recipient of this report. CS is involved in many businesses that relate to
companies mentioned in this report. These businesses include specialized trading, risk arbitrage, market making, and other proprietary trading.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future
performance. Information, opinions and estimates contained in this report reflect a judgement at its original date of publication by CS and are subject to change without notice. The
price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject
to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in securities such as ADR's, the
values of which are influenced by currency volatility, effectively assume this risk.

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and
assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and
forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a
structured product should conduct their own investigation and analysis of the product and consult with their own professional advisers as to the risks involved in making such a purchase.
Some investments discussed in this report have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that
investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount of initial investment, in
such circumstances you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make
the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realise those investments, similarly it may
prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.

This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of CS, CS has not reviewed the linked
site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to CS’s own website material) is provided solely for your
convenience and information and the content of the linked site does not in any way form part of this document. Accessing such website or following such link through this report or
CS'’s website shall be at your own risk.

This report is issued and distributed in Europe (except Switzerland) by Credit Suisse Securities (Europe) Limited, One Cabot Square, London E14 4QJ, England, which is regulated in
the United Kingdom by The Financial Services Authority (‘FSA”). This report is being distributed in Germany by Credit Suisse Securities (Europe) Limited Niederlassung Frankfurt am
Main regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht (“BaFin"). This report is being distributed in the United States by Credit Suisse Securities (USA) LLC ; in
Switzerland by Credit Suisse AG; in Canada by Credit Suisse Securities (Canada), Inc.; in Brazil by Banco de Investimentos Credit Suisse (Brasil) S.A. or its affiliates; in Mexico by
Banco Credit Suisse (México), S.A. (transactions related to the securities mentioned in this report will only be effected in compliance with applicable regulation); in Japan by Credit
Suisse Securities (Japan) Limited, Financial Instrument Firm, Director-General of Kanto Local Finance Bureau (Kinsho) No. 66, a member of Japan Securities Dealers Association,
The Financial Futures Association of Japan, Japan Securities Investment Advisers Association; elsewhere in Asia/Pacific by whichever of the following is the appropriately authorised
entity in the relevant jurisdiction: Credit Suisse (Hong Kong) Limited, Credit Suisse Equities (Australia) Limited , Credit Suisse Securities (Thailand) Limited, Credit Suisse Securities
(Malaysia) Sdn Bhd, Credit Suisse AG, Singapore Branch, Credit Suisse Securities (India) Private Limited regulated by the Securities and Exchange Board of India (registration Nos.
INB230970637; INF230970637; INB010970631; INFO10970631), having registered address at 9th Floor, Ceejay House,Dr.A.B. Road, Worli, Mumbai - 18, India, T- +91-22 6777
3777, Credit Suisse Securities (Europe) Limited, Seoul Branch, Credit Suisse AG, Taipei Securities Branch, PT Credit Suisse Securities Indonesia, and elsewhere in the world by the
relevant authorised affiliate of the above. Research on Taiwanese securities produced by Credit Suisse AG, Taipei Securities Branch has been prepared by a registered Senior
Business Person. Research provided to residents of Malaysia is authorised by the Head of Research for Credit Suisse Securities (Malaysia) Sdn. Bhd., to whom they should direct
any queries on +603 2723 2020.

In jurisdictions where CS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation, which will vary
from jurisdiction to jurisdiction and may require that the trade be made in accordance with applicable exemptions from registration or licensing requirements. Non-U.S. customers
wishing to effect a transaction should contact a CS entity in their local jurisdiction unless govemning law permits otherwise. U.S. customers wishing to effect a transaction should do so
only by contacting a representative at Credit Suisse Securities (USA) LLC in the U.S.

Please note that this report was originally prepared and issued by CS for distribution to their market professional and institutional investor customers. Recipients who are not market
professional or institutional investor customers of CS should seek the advice of their independent financial advisor prior to taking any investment decision based on this report or for
any necessary explanation of its contents. This research may relate to investments or services of a person outside of the UK or to other matters which are not regulated by the FSA or
in respect of which the protections of the FSA for private customers and/or the UK compensation scheme may not be available, and further details as to where this may be the case
are available upon request in respect of this report.

Any Nielsen Media Research material contained in this report represents Nielsen Media Research's estimates and does not represent facts. NMR has neither reviewed nor approved
this report and/or any of the statements made herein.

If this report is being distributed by a financial institution other than Credit Suisse AG, or its affiliates, that financial institution is solely responsible for distribution. Clients of that
institution should contact that institution to effect a transaction in the securities mentioned in this report or require further information. This report does not constitute investment advice
by Credit Suisse to the clients of the distributing financial institution, and neither Credit Suisse AG, its affiliates, and their respective officers, directors and employees accept any
liability whatsoever for any direct or consequential loss arising from their use of this report or its content.

Copyright 2011 CREDIT SUISSE AG and/or its affiliates. All rights reserved.

CREDIT SUISSE SECURITIES (USA) LLC
United States of America:
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