Form 5500 Annual Return/Report of Employee Benefit Plan OMS Nos. 1210-0110

This form is required to be filed for employee benefit plans under sections 104

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Intemal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 2011
Department of Labor i i )
Employee Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part 1 | Annual Report Identification Information
For calendar plan year 2011 or fiscal plan year beginning  01/01/2011 and ending  12/31/2011
A This return/report is for: D a multiemployer plan; |:| a multiple-employer plan; or
a single-employer plan; D a DFE (specify)
B This return/report is: D the first return/report; D the final return/report;
D an amended return/report; |:| a short plan year return/report (less than 12 months).
C Ifthe plan is a collectively-bargained plan, check here. . . . ... ... .. . . . . . . . » D
D cCheck box if filing under: Form 5558; |:| automatic extension; |:| the DFVC program;
|:| special extension (enter description)
Part Il Basic Plan Information—enter all requested information
la Name of plan 1b Three-digit plan 001
SARA LEE CORPORATION SALARIED PENSION PLAN number (PN) »
1c Effective date of plan
07/01/1954
2a Plan sponsor’s name and address, including room or suite number (Employer, if for single-employer plan) 2b Employer Identification
Number (EIN)
SARA LEE CORPORATION 36-2089049
2C Sponsor's telephone
number

630-598-6000

3500 LACEY ROAD d -
DOWNERS GROVE, IL 60515-5424 2d Business code (see
instructions)

311900

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN [Filed with authorized/valid electronic signature. 10/16/2012 CAROL CZARNECKI - AS PRACTITIONER
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Form 5500 (2011)

v.012611




Form 5500 (2011) Page 2

3a

Plan administrator's name and address (if same as plan sponsor, enter “Same”)

SARA LEE CORPORATION

3500 LACEY ROAD
DOWNERS GROVE, IL 60515-5424

3b Administrator's EIN
36-2089049

3C Administrator's telephone
number
630-598-6000

4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, EIN and 4b EIN
the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 23175
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d).
@ ACHVE PAITICIPANTS . .....vveveeeeecectete it eeeeet ettt e st ettt e sae s et et e st ess s e s eae st es s s e s e s esessssns s s et et b s s s s eaea et et s s snsnsssesesesssenanseeeee ] 6a 1799
b Retired or separated participants reCeIVING DENETILS.............c..ccivireeuereeseireeeseeeeeeese s eesee st eses s ss et ee s st eneseeneensed 6b 6506
C Other retired or separated participants entitled to FUTUre DENETILS............c.coiiiieieiieieeeeee ettt 6¢C 10415
A Subtotal. Add INES B, BB, ANA BC.........eueeeeeeeeeeeeeeeeeeee et e e ettt e et e e e sttt et ee et ee et et ee e s s et ee et eeseeeeeeee s et ee et eeeeeeeeeeeeeseed 6d 18720
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefitS..........coccviiiie i 6e 895
T Total. AdA lINES BA AN BE..........cvevicveiieiiece ettt ettt sttt s s s s st s a et s et a et en st s e b s s st en s s et en st es s sane 6f 19615
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIETE thIS IEEIM)......vvvieeece ettt ettt a ettt s st s et ee s e s st et st n s st ses e s e s et ettt e s s s et es s s s s esesesesas s s e 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€SS thaN 100U VESEA. ... e et et eees et et eeesteeteetseses st esteeses st eneesses et emseeses et ensenseesssensensee et ees et ensenses et ntenses et ntsnsensetentsnsensssneed 6h 7
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ......., 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
1G 1H 11
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
2 Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
) Trust 3) Trust
4) General assets of the sponsor 4) General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) o) H (Financial Information)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money 2) I | (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ®) I _0 A (Insurance Information)
actuary (4) I C (Service Provider Information)
©) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary 6) |_| G (Financial Transaction Schedules)




H H H OMB No. 1210-0110
SCHEDULE SB Single-Employer Defined Benefit Plan °
(Form 5500) Actuarial Information 2011
Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee
Department of Labor i i i . . .
Employee Benefits Security Administration Retirement |ncomelr?ti(r:rl;lglt);zé\(;tegLégggd(eEgl]zp(\%Oe:jned).Sectlon 6059 of the This Forrln IS OF;_e” to Public
Pension Benefit Guaranty Corporation nspection
» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending  12/31/2011

» Round off amounts to nearest dollar.
» Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
SARA LEE CORPORATION SALARIED PENSION PLAN plan number (PN) N 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
SARA LEE CORPORATION 36-2089049
E Typeofplan: X Single [ ] Multiple-A [ ] Multiple-B F Prior year plan size: | | 100 or fewer [ | 101500 [X| More than 500
‘ Part | | Basic Information
1  Enter the valuation date: Month _01 Day 01 Year 2011
2  Assets:
A MATKEE VAIUE ........eeeeeeceeeeeeee ettt ettt e e s e s s e et s e e s e et e e et en st et ee et ensn et sne et nsneessneeteneneanss 2a 1061982397
D ACHUAHAI VAIUE ...ttt ettt en st en e an e 2b 1058104817
3 Funding target/participant count breakdown: (1) Number of participants (2) Funding Target
a For retired participants and beneficiaries receiving payment ........... 3a 7480 470914503
b For terminated vested participants .............ccccceeeeueveeereeerereeeernnae. 3b 12034 382309081
C  For active participants:
0
195954519
3661 195954519
O TOMAl e 3d 23175 1049178103
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (0) ..........cccevvevererennne. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cooiiiiiiiiiiiiiiiie it 4a
b Funging target reflecting at—ri;k assumptiqns, but disrega_rding trapsition r.ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccccoccvveevineenne
D EM@CHVE INMEIESE FALE ........o.eeeeeeeeeeceeeeee ettt ee e e s e et et e e s e ee et et e et eses e e s eseanen s eeee st eteaeseansn s enannaas 5 6.30 %
6  Target normal cost 6 2835114

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 09/28/2012
Signature of actuary Date
DEAN W. KEPRAIOS 11-05889
Type or print name of actuary Most recent enrollment number
TOWERS WATSON PENNSYLVANIA INC. 312-525-2500
Firm name Telephone number (including area code)

191 NORTH WACKER DRIVE, SUITE 2100
CHICAGO, IL 60606-1615

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2011
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Schedule SB (Form 5500) 2011

Page 2 -

‘ Part Il | Beginning of year carryover and prefunding balances

(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
(LS L TP PSP TP P PP URUP PR PPPRPPOPPPPPIOY 48136522 103161284
8 Portion elected for use to offset prior year’s funding requirement (line 35 from
PIOT YBAL) .vvvveveeeeeeceeasieteeeseeeseeas e et esesesae et et s sasassesnsassnnasasaesssssenasesansssnsanensnaeed 16336172 0
9  Amount remaining (line 7 MiNUS INE 8) ..........c.veviveueeeeeeeeeeeeee e 31800350 103161284
10 Interest on line 9 using prior year's actual return of 15810f i) 5027635 16309799
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38 from prior year).........ccccceeeeiveeennn | 0
b Interest on (a) using prior year's effective rate of 6.69 9% except as
otherwise provided (SE€ INSIIUCLIONS) ......ccovviieiiiiieeiiee e e e eee e e e 0
C Total available at beginning of current plan year to add to prefunding balance...........| 0
d Portion of (c) to be added to prefunding balance..............ccocoevevevveeeereerieernnnnn] 0
12 Other reductions in balances due to elections or deemed elections .......................... 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................] 36827985 119471083
Part Ill Funding percentages
14 Funding target attaiNnMENT PEICENTAGE. ..........cvvevveereeereesseesssesseesssessssssssessssesssessssssssssssses s ssssessesesssessssesssesssesssessseesssenssssesssesssessesnssessassssas 14 85.95 %
15 Adjusted funding target attaiNMENt PEICENTAGE ............c.ev.cuiveeeeeereceeteseteseseetesesseseseesesssaesessesessssesessesesaesesssses st essneesesseaesneesenssaesneeseneeeas 15 100.85 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce 16
CUITENt YEAr'S FUNAING FEQUITEIMENT.........cuiitiiieieteiteitetet et et ete et et eteetesteste st eseesestestes s e s eseebesbesse et ensensebeebessessessessaresbebensensabestessesseseereeed 85.79 %
17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...............c.cc.oo........ 17 %
Part IV Contributions and liquidity shortfalls
18 cContributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals » | 18(b) 0 | 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years. ..........cccccvecvveevcveesrenennn 19a
b Contributions made to avoid restrictions adjusted to VAlUALION JALE ...............covoveieeeeeeeeeeeeeeeeeeeeeee s 19b
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19c 0
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding Shortfall” fOr the PrIOF YEAI? .........eeiiiiiii ittt e et e e e s s e e e sabn e e s abne e e sbreeenaneeas Yes D No
b If 20a is “Yes,” were required quarterly installments for the current year made in a timely ManNer? ..............cocoovoveoeeeeeeeeeeeeeeeeeeeeneeenn Yes D No
C If 20ais “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
0 0 0 0




Schedule SB (Form 5500) 2011 Page 3

Part V [Assumptions used to determine funding target and target normal cost

21 Discount rate:

1st segment:
3.78%

2nd segment:
6.31%

3rd segment:
6.57 %

a Segment rates:

D N/A, full yield curve used

b Applicable MONth (ENEEF COUERY .........c.cvvieeeeeeeeeee oot et e ee et e ettt en et en et en e

21b

22 Weighted average FetirEMENT AQE .........c.ocreeeevereeeeeeeeeeeeeeeeeeteeeeeete e es s eseseteeeseseseeseneseseseseee et easseseaseneneseesseeeaees

22

60

23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate

D Substitute

Part VI |Miscellaneous items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

F= L0 =T 10 1T | PP RSPTOY

|:| Yes No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..............cccc.covevvrunn. |:| Yes No

26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment

27 Ifthe plan is eligible for (and is using) alternative funding rules, enter applicable code and see instructions

regarding AttACHIMENT. ..ottt ettt ettt ettt 27
Part VII |Reconciliation of unpaid minimum required contributions for prior years
28 Unpaid minimum required contributions fOr @ll PriOr YEATS ............cceievieeeieieeeeeeeees et ee e es e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(A= = OO 0
30 Remaining amount of unpaid minimum required contributions (line 28 MiNUS liN€ 29) .........ccccoeveveveveecceeeene. 30 0
Part VIII | Minimum required contribution for current year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAI COSE (N B) .....cu.eeeeeeeeeeececeeeeee et te et eeeee et et s e e e e ee et e et ee s s eseeeeetesee et ees e eaeanenenenaseeen 3la 2835114
b Excess assets, if applicable, but Not greater than 31a ...........c.ccevcvoeereereeieeeeeeeee e ee e eneneneeeeesenans 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization inStallment ..., 0
b Waiver amortization inStallMeNnt..............c.cceveveeveieeueieeeeeeeeeseeee e 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount .............cccceeveeiiicnnnncneene 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) .. 34 2835114
Carryover balance Prefunding balance Total balance
oo 01 58 10 TSI e 2885530 2685539
36 Additional cash requirement (line 34 MINUS INE 35) ............cc.ceueviveiieeeieeeeieiereseeeese et esese s esasse e seses s 36 0
37 C_ontributions allocated toward minimum required contribution for current year adjusted to valuation date 37 0
(LTSI Lo TP PT R UUR RPN
38 Present value of excess contributions for current year (see instructions)
A Total (excess, if any, Of [INE 37 OVEF lINE BB) .....c.cvvveveveeereeeeeeeeeeseeeeeeeeeee e tes sttt es st tes st ene s e senenens 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ....... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) .........c.ccccccee...... 39 0
40 Unpaid minimum required CONtHBULIONS fOF @Il YEAIS............ccoveiveeeeeeeeeeeeeeeee s eeee e st 40 0

Part IX Pension funding relief under Pension Relief Act of 2010 (see instructions)

41 If a shortfall amortization base is being amortized pursuant to an alternative amortization schedule:

QL SCNEAUIE EIECIEA ........eeieeeiee ettt e e e ettt e e e s et a et e e e e e e saaabeeeeeeesaaatseeeeesntbeseaeeeaasssseeaaeeesasntaneaeeesanasrnns

|:| 2 plus 7 years

D 15 years

b Eligible plan year(s) for which the election in line 41a Was MAE .............cocoiieeoeeeeeeeeeeeeeeeeeee e

42 Amount of acceleration AdJUSIMENT ............c.cciiioroeeeeeeeeeeceee e et e et e e e et ee et e et e ee s s eneseee et e e eeeeneneneneseeen

[ ]2008 [ ]2009 [ ]2010 [ | 2011
42

43 Excess installment acceleration amount to be carried over to future plan Years ...........ccoceveveueeeceereeereneenenns

43




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee

DFE/Participating Plan Information
OMB No. 1210-0110

Retirement Income Security Act of 1974 (ERISA). 2011

P File as an attachment to Form 5500.

This Form is Open to Public

Inspection.
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
SARA LEE CORPORATION SALARIED PENSION PLAN 001
plan number (PN) >
C Plan or DFE sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
SARA LEE CORPORATION 36-2089049

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)

(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: SLC MASTER INV. TRUST FOR DB PLANS

b Name of sponsor of entity listed in (a):

SARA LEE CORPORATION

C EIN-PN 36-2089049-100 d Entity M € Dollar value of interest in MTIA, CCT, PSA, or 103 1138921098
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103
C EIN-PN ) :
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 12 |IE at end of year (see instructions)
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule D (Form 5500) 2011

v.012611
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2011

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
For calendar plan year 2011 or fiscal plan year beginning  01/01/2011 and ending  12/31/2011
éAnggg(?gSPORATION SALARIED PENSION PLAN B Three-digit
plan number (PN) 4 001

C Plan sponsor’s name as shown on line 2a of Form 5500
SARA LEE CORPORATION

36-2089049

D Employer Identification Number (EIN)

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ..o la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS ... 1b(1)
(2) Participant CONTBULIONS ...............corveeeieeeeeeeseseerse s s 1b(2)
L) 1111 SO 1b(3)
C General investments:
Q) Interest-b_earing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ettt
(2) U.S. GOVEINMENT SECUNES. .......veeveeereeeeeeeeeeseseeeeeseeeeieseeeseneseeeseeeeesenees 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEU ..o 1c(3)(A)
(B) AlLOtNET .....cooviceieceeeeeeeeeee e 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred... lc(4)(A)
(B) COMMON ..., 1c(4)(B)
(5) Partnership/joint venture interests .................... 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PartiCiPants) ............cccceeereeereeresresessseeessensesnnen. 1c(7)
(8) PartiCIPANT IOBNS ........ovoveeeeieeeeeeeeeseeeeee s eees et 1c(8)
(9) Value of interest in common/collective trustsS...........cocveevieeeiiieeeniieeee 1c(9)
(10) Value of interest in pooled separate aCcCoOUNtS...........ceecuveeerieeeinieeennne. 1c(10)
(11) Value of interest in master trust investment acCounts ..................co........ 1c(11) 1061982397 1138921098
(12) Value of interest in 103-12 investment entitieS ..............cccovevevereeernnnn. 1c(12)
(13) \f/ua;:gg)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |~ ;v
[o10] 11 =Tt ) TP OP RO PPPP PPN
(15) ONET ..ottt 1c(15)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2011
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1d Employer-related investments:
(1) EMPIOYEN SECUNTIES ....eeiiiiieiiiiee ettt
(2) EMPIOYET r€al PrOPEILY ....veeeiieii ettt
€ Buildings and other property used in plan operation..........cccceeeeieeeeniieeeinieenn.
f Total assets (add all amounts in lines 1a through 1€) ..........cccccooveveeveverecinnns
Liabilities
g Benefit claims payable ...........cccooiiiiiiiiii e,
N Operating PAYADIES .............cceieeeeeeeeeeeeee e
I AcQUISItion INAEDLEANESS .........ceevevieeeeeieeeeceee et
J Other HADIItIES ... ... eeceeceieice ettt
K Total liabilities (add all amounts in lines 1g throughj) ........c.cccoevevevevrerenennnne.
Net Assets

| Net assets (subtract line 1k from iNe 1f).........cccoovueeeveveeeeeceeeeeeeeeeeeeeeenas

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

1061982397

1138921098

19

1h

1i

1j

1k

1l

1061982397

1138921098

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |Es do not complete

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
a Contributions:
(1) Received or receivable in cash from: (A) Employers.........ccccocceviveenineeene
(B)  PAriCIPANTS ...ceeiiiieeiiiee ettt
(C) Others (iNCluding FOIIOVEIS) ......cciiuuiieiiiii e
(2) Noncash CONLHBULIONS .........coiiiiiiiiiie i
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .................
b Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dePOSIt) .......ccvevviiiiiiiiiii e

(B) U.S. GOVErNMENt SECUNLIES .....ccuvieiieriiiiiie ittt
(C) Corporate debt INStTUMENLS .........cooiiiiiiiiiiiieee e
(D) Loans (other than to participants) .........c.cccecuveieenieeiieneceeeeeseee
(E) Participant loaNnS .........cceiiiiiiiieiiieiie et
(F)  OtNET .
(G) Total interest. Add lines 2b(1)(A) through (F) .....cccccooiiniiiiiniiiiien

(2) Dividends: (A) Preferred StOCK........ccciiiiiiiiiiiiiiiciccsiceec e
(B)  COMMON SEOCK ...ttt
(C) Registered investment company shares (e.g. mutual funds)..............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

(B) RENES ..ttt

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ............cccueeennee
(B) Aggregate carrying amount (See iNStructions) ............cccevevveeneenneenen
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..................

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)
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(a) Amount (b) Total
2b (5) Unrealized appreciation (depreciation) of assets: (A) Real estate.............cc.o....... 2b(5)(A)
(= Y O OO OO 2b(5)(B)
() 105 20E)A) A (B) e e 26(5)(C) 0
(6) Net investment gain (loss) from common/collective trusts.......................... 2b(6)
(7) Net investment gain (loss) from pooled separate accounts....................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts ............ 2b(8) 254688174
(9) Net investment gain (loss) from 103-12 investment entities....................... 2b(9)
(10) Net inve‘stment gain (loss) from registered investment 2b(10)
companies (€.g., Mutual fuNdS).........cccceeiiiieeiiire e
C Other INCOME......uiiiiiiiti et 2c
d Total income. Add all income amounts in column (b) and enter total...................... 2d 254688174
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers .............. 2e(1) 55851517
(2) To insurance carriers for the provision of benefits.............cccocoovveveeeennn.. 2e(2)
)T OO OSSOSO 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3)........coeveeeeereresennn. 2e(4) 55851517
f Corrective distributions (SE€ INSTUCHONS) ...........cevrueveeereeieeeeseeeeeenseneees 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
Nl INEEIESE EXPENSE. ...ttt 2h
i Administrative expenses: (1) Professional fees .............ccceerievriseressvensnnns 2i(1)
(2) Contract adminiStrator fEES.........cciieiiiieeeiiee s se e ee e e e saeeeeees 2i(2)
(3) Investment advisory and management fEeS .........cccvvevrieeeriieeeriiieessieeeenes 2i(3)
(B) ONET ... 2i(4) 3486923
(5) Total administrative expenses. Add lines 2i(1) through (4)..........cocevevevn..... 2i(5) 3486923
| Total expenses. Add all expense amounts in column (b) and enter total......... 2j 59338440
Net Income and Reconciliation
K Net income (loss). Subtract line 2j from line 2d 2k 195349734
| Transfers of assets:
(1) TO RIS PIAN... oo ee st 21(1)
(2) FTOM IS PIAN <.t senoe 21(2) 118411033

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@[] unquaiified  (2)[ ] Qualified (3) [{ Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? B Yes D No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name: GRANT THORNTON LLP (2) EIN: 36-6055558

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.
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Part IV |Compliance Questions

4

CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.

103-12 IEs also do not complete 4j and 4l. MTIAs also do not complete 4l.
During the plan year:

Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.)......

Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEA.) .ttt b ettt ettt

Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .........cccoceiiiiiirninns

Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
CRECKEA.) .ttt ettt b ettt ettt

Was this plan covered by a fidelity DONA?.........cc.oooiiiiiiiiii e

Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? .....oiieiii et e e e

Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer? .........ccccoeerieeeinieeenineeens

Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? .........

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.)........cccuuiiiiiiee i se e seee e iee e eae e e naee s

Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) . .....eeiiureeiiie e e e s e sre e e e e e steeesnneeeas

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control Of the PBGC?........c.cuiiiiiiiiiiieeieee e

Has the plan failed to provide any benefit when due under the plan? ..........ccccoveeeiiiiecciiee s

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
Sy I 0 1 7 PSP UPP PN

If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......cccceviiveeriineene

Yes No Amount

4a X

b X

4c X

4d X

de X 25000000
4f X

49 X

4h X

4i X

4j X

4k X

al X
4m

4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?

5b

If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............cccceenne

D Yes BNO Amount:

If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)
5b(1) Name of plan(s)

BIMBO BAKERIES USA PENSION PLAN

5b(2) EIN(s)

5b(3) PN(s)

75-2490530

001




OMB No. 1210-0110

SCHEDULE R Retirement Plan Information

b This schedule is required to be filed under section 104 and 4065 of the
epartment of the Treasury . . .
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

Employee Benefits Security Administration

6058(a) of the Internal Revenue Code (the Code).

Department of Labor This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
SARA LEE CORPORATION SALARIED PENSION PLAN plan number 001
(PN) 4
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
SARA LEE CORPORATION
36-2089049

‘ Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
IISHTUCHIONS ...ttt ettt e ettt ettt s st s et et e e e b e R e s e s e a e 2 s £ e b e b e R e R e Rt e s en et e s e st et e s e R e n e e ettt es e ren s 1 0
2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):
EIN(s): 36-3046063
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan
2L P 3 32
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)
4 |sthe plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?........cccvvrerrvernnee D Yes D No N/A
If the plan is a defined benefit plan, go to line 8.
5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6
a
deficiency not waived) .......................................................................................................................................
b Enter the amount contributed by the employer to the plan for this plan Year ............ccc.ccoeeveeveceieeereereerenenn, 6b
Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEQALtiVE AMOUNT).........ccciieiiiiieeiie e e e e e e e sneee s 6c
If you completed line 6¢, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline? ...................cccooovevevnnnnn. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE?.............ii it D Yes D No N/A
Part Ill | Amendments
9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
DOX. I N0, CHECK te “NO” BOX. ......vvivviieiiiieieicie ettt D Increase I:I Decrease D Both No
Part IV ESOPSs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,
skip this Part. _
10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. | | Yes D No
11 a Does the ESOP hold @ny Preferred SIOCK? .........coiriiriuririeriesiereeeseneseeses e eeseesesssse s sesessesssesessessssessasssesessssssessessssssesssesssnsseens || Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No
(See instructions for definition of “Dack-t0-DACK” I0AN.) .......c.uuiiiiiiii ettt
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? ...............cococoererreereisniesnenens D Yes D No
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule R (Form 5500) 2011

v.012611
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cen

ts
(2) Base unit measure:D Hourly ﬁ Weekly Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

@ THE CUITEINE YEAY ......veeevieeveeeeeteee ettt et ettt eae et et e e et ese et et e s et ese et et eas et ese et etess et ese et etesseeesese et etenssaeseesetesssaesesatnnnas l4a
b The plan year immediately preceding the CUMTENt PIAN YEAT ...........c.cceviveeevreeiieseeeeee et 14b
C  The SecoNd PreCediNg PIAN YEAT ......c.uiiiiiiieiie ittt ettt e bt e st e et e e sttt et e eabrenbeeseneestreareenbeeanne l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year ...........ccccceeevvveeenen. 15a

b The corresponding number for the second preceding PIaN YEar ................cccc.coevveveeeeeeeeeeerreeseeeeenerrerenns 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year .........ccccoccoeiiiiiiiniiie e 16a

b Ifitem 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such WithdraWn €MPIOYETS .......uiiiiiiiiii ittt sr e e s st e sinesinesereaeees

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an AttaCHMENT. ... ... it e s s e et e e e s s s e e e et s s e e e rnta e s ran e ananenenens

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information t0 be INCIUAE @S AN AHACHMENT ..........ciiiie e e s e e et eesste e e e saeeeeeteeeaaeeeeasbeeeaasteeeasseee e sseeeansseeesaseeeansseeennteeeansseeeanneeeenseeennnenenns

19 If the total number of participants is 1,000 or more, complete items (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 9.0% Investment-Grade Debt: 76.0% High-Yield Debt: 1.0% Real Estate: 4.0% Other: 10.0%
b  Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years |:| 6-9 years 9-12 years |:| 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate item 19(b)?
@ Effective duration D Macaulay duration D Modified duration D Other (specify):




@ Grant Thornton

Audit fi Tax i Advisory

Grant Thornton LLP
175 W Jackson Boulevard, 20th Floor
Chicago, IL 60604-2687

T 312.856.0200
F 312 565 4719

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS www.GrantThornton.com

Sara Lee Corporation
Salaried Pension Plan

We were engaged to audit the accompanying financial statements (modified cash basis) of the Sara Lee
Corporation Salaried Pension Plan (the Plan) as of and for the years ended December 31, 2011 and 2010, as
listed in the accompanying table of contents. These financial statements are the responsibility of the Plan’s
management.

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974, the Plan administrator instructed us
not to perform, and we did not perform, any auditing procedures with respect to the information summarized
in note G, which was certified by The Northern Trust Company, the trustee of the Plan, except for
comparing such information with the related information included in the financial statements. We have been
informed by the Plan administrator that the trustee holds the Plan’s investment assets and executes
investment transactions. The Plan administrator has obtained certifications from the trustee as of and for the
years ended December 31, 2011 and 2010, that the information provided to the Plan administrator by the
trustee is complete and accurate.

As described in note B, these financial statements were prepared on a modified cash basis of accounting,
which is a comprehensive basis of accounting other than accounting principles generally accepted in the
United States of America.

Because of the significance of the information that we did not audit, we are unable to, and do not, express an
opinion on the accompanying financial statements taken as a whole. The form and content of the
information included in the financial statements, other than that derived from the information certified by the
trustee, have been audited by us in accordance with auditing standards generally accepted in the United States
of America and, in our opinion, are presented in compliance with the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, on
the basis of accounting described in note B.

o P I

Chicago, lllinois
October 15, 2012

Grant Thornton LLP
U.S. member firm of Grant Thornton International Ltd


http://www.GrantThornton.com

Sara Lee Corporation
Sara Lee Corporation Salaried Pension Plan
EIN: 36-2089049; PN: 001

Schedule SB, Line 26 - Schedule of Active Participant Data’

Years of Service

Attained Age Under 1 1-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40 & Up

Under 25 Number 0 1 0 0 0 0 0 0 0 0
Average Benefit

25-29 Number 22 23 8 0 0 0 0 0 0 0
Average Benefit 161 1,356

30-34 Number 31 89 70 5 0 0 0 0 0 0
Average Benefit 274 1,715 4,229

35-39 Number 21 131 139 35 5 0 0 0 0 0
Average Benefit 568 1,940 4,801 8,641

40-44 Number 18 115 268 108 31 10 0 0 0 0
Average Benefit 2,224 6,263 10,484 16,089

45-49 Number 21 150 300 121 61 63 1 0 0 0
Average Benefit 1,069 3,553 7,455 10,119 19,178 20,967

50-54 Number 19 130 368 114 78 63 41 1 0 0
Average Benefit 3,638 8,045 10,445 12,967 23,324 29,584

55-59 Number 20 71 278 76 46 49 33 21 2 1
Average Benefit 1,545 3,748 9,254 8,866 18,369 23,490 28,892 35,196

60-64 Number 6 39 164 49 24 25 10 16 0 0
Average Benefit 3,822 8,736 9,101 16,450 19,560

65-69 Number 2 9 24 8 6 6 0 3 0 0
Average Benefit 11,433

70 & Up Number 2 1 2 3 2 0 1 0 1 0

Average Benefit

" The plan is "hard frozen" and average annual accrued benefits are in lieu of compensation.



Economic Assumptions

Funding Target (PPA)
» Interest Rate
Applicable Month
Yield curve basis
Transition from current liability rates
Funding interest rates
First Segment Rate
Second Segment Rate
Third Segment Rate

v

Effective interest rate

Salary Increases (Varies by age)
Wage Base

Index Limit on Pay & Benefits
Lump Sum Conversion Basis

» Interest Rate

» Mortality Table

yYvvyyy

Demographic Assumptions

Healthy Mortality
y Mortality

Termination (Sample Rates: Male / Female) **
» Age 20

Age 25

Age 30

Age 35

Age 40

Age 45

Age 50

Age 55

Age 60

Disability (Sample Rates: Male / Female)

Age 20

Age 25

Age 30

Age 35

Age 40

Age 45

Age 50

Age 55

Age 60

yYyvyvyvyyvyy

v

v

YYYYYYYY

Sara Lee Corporation

Sara Lee Corporation Salaried Pension Plan
EIN: 36-2089049; PN 001
Schedule SB, Part V - Statement of Actuarial Assumptions/Methods

Actuarial Assumptions and Methods

Salaried

September 2010*
Segment Rates
N/A

3.78%
6.31%
6.57%

6.30%
N/A
N/A
N/A

2011 Segment Rates for September 2010*

Applicable 2011 mortality table as specified by Internal Revenue Code Section 417(e)(3)

IRS required mortality table for 2011 funding valuation, separate static annuitant and nonannuitant tables

For Salaried Participants

25.0%
15.0%
15.0%
15.0%
12.0%
12.0%
12.0%
12.0%
12.0%

0.029% / 0.03%
0.038% / 0.047%
0.048% / 0.08%
0.069% / 0.136%
0.117%/0.211%
0.202% / 0.323%
0.358% / 0.533%
0.722% 1 0.952%
1.26% /1.16%

See Healthy Mortality

* The IRS prescribed 24-month segment rates for September based on bond yields through the preceding August.
** Rates are shown for employees with more than five years of service and differ from employees with less than five years of service.

For Hourly Participants

21.8%
231%
15.2%
11.0%
8.8%
7.8%
7.0%
3.7%
2.8%

0.064% / 0.055%
0.093% / 0.096%
0.134% / 0.165%
0.199% / 0.252%
0.314% / 0.357%
0.505% / 0.522%
0.83% /0.854%
1.50% / 1.49%
2.27% 1 1.79%



Sara Lee Corporation
Sara Lee Corporation Salaried Pension Plan
EIN: 36-2089049; PN 001
Schedule SB, Part V - Statement of Actuarial Assumptions/Methods

Actuarial Assumptions and Methods

Salaried
For Salaried Participants For SERP Participants For Hourly Participants
Retirement
» Age 50 0% 0% 0%
» Age 51 0% 0% 0%
» Age 52 0% 0% 0%
» Age 53 0% 0% 0%
» Age 54 0% 0% 0%
» Age 55 15% 20% 8%
» Age 56 15% 20% 8%
» Age 57 15% 20% 8%
» Age 58 15% 20% 8%
» Age 59 20% 25% 8%
» Age 60 20% 25% 15%
» Age 61 20% 25% 15%
» Age 62 33% 33% 30%
» Age 63 33% 33% 10%
» Age 64 33% 33% 10%
» Age 65 33% 33% 50%
» Age 66 20% 100% 50%
» Age 67 20% 100% 50%
» Age 68 20% 100% 50%
» Age 69 20% 100% 50%
» Age 70 100% 100% 100%
Weighted Average Retirement Age 59.29 58.35 61.12
(Less than 30 years of service)
Administrative Expense Load Prior year's actual expenses
Percentage Married
» Males 80%
» Females 60%
Spouse age Wives three years younger than husbands
Form of payment (Married / Unmarried)
» Single life annuity 0% / 100%
» 50% Contingent annuity 100% / 0%
» 100% Contingent annuity 0%
» Five-year certain only 0%
» Five-year certain and life annuity 0%
» Lump Sum 0%*

* For Earthgrains, form of payment is assumed to be 100% lump sum.



Actuarial Methods
= PPA

» Normal cost and funding target
» Actuarial value of assets

Benefits Not Valued

Changes in Methods and Assumptions Since Last
Year

Data Sources

Sara Lee Corporation
Sara Lee Corporation Salaried Pension Plan
EIN: 36-2089049; PN 001
Schedule SB, Part V - Statement of Actuarial Assumptions/Methods

Actuarial Assumptions and Methods

Salaried

Present Value of Accrued Benefits
The actuarial value of assets is the average of market values (adjusted for contributions, benefit/expense payments, and expected investment returns) as of the
valuation date and one month prior. This amount is adjusted to be no greater than 110% and no less than 90% of the fair market value. For the January 1, 2011
valuation, the 2010 expected asset return used to calculate the actuarial value of assets is statutorily limited to the September 2009 IRS-defined third segment rate
of 6.82%. The method of computing the actuarial value of assets as selected by Sara Lee complies with rules governing the calculation of such values under the
Pension Protection Act of 2006 (PPA). These rules produce smoothed values that reflect the underlying market value of plan assets, but are expected to fluctuate
less than the market value. As a result, the actuarial value of assets will be lower than the market value in some years and greater in other years. However, over
the long term, considering PPA's smoothing rules and Sara Lee's strategic asset investment allocation, a characteristic of this method is that it is more likely to
produce an actuarial value of assets that is less than the market value of assets.

All benefits summarized in the plan provisions section have been valued.

The required mortality table used to calculate the funding target and target normal cost was updated to include one additional year of projected mortality
improvements.

Towers Watson used asset data supplied by the trustee. The Company and its third party administrator furnished participant data.

The Company furnished the dates and amounts of the prior year contributions as well as the accrued pension cost at year-end. Data was reviewed for

reasor and consi , but no audit was performed. Towers Watson is not aware of any errors or omissions in the data that would significantly affect
the valuation results.




Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

This form is required to be filed for employee benefit plans under sections 104 1210-0088
Depariment of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Internal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 2011
Department of Labor . - N
Employee Benefits Security » Complete all entries in accordance with

Administration

Pension Benefit Guaranty Corporation

the instructions to the Form 5500.

This Form is Open to Public

Inspection
Part! | Annual Report ldentification Information
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A This return/report is for: D a multiemployer plan; D a multiple-employer plan; or

E] a single-employer plan;

B This return/report is: [] the first returnireport;

D an amended return/report;
C ifthe planis a collectively-bargained plan, check here
D Check box if filing under: @ Form 5558;

D a DFE (specify)

D the final returnfreport;

D a short plan year return/report (less than 12 months).

D automatic extension; D the DFVC program;

D special extension {enter description)

Part 1l Basic Plan Information—enter all requested information

{a Name of plan

SARA LEE CORPORATION SALARIED PENSION PLAN

1b Three-digit plan
number (PN) » 001

1¢ Effective date of plan
07/01/1954

2a Plan sponsor's name and address, including room or suite number (Employer, if for singie-employer plan) 2b Employer Identification

SARA LEE CORPORATION

3500 LACEY ROAD

DOWNERS GROVE IL 60515-5424

Number (EIN)
36-2089049

2¢ Sponsor's telephone
number
630-598-6000

2d Business code (see
instructions)
311900

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

I'd
L <"\\
. ) Q o Lo et _
SieN OMiLelle- bt 10l5h0y> |MrcEELLE PRINCIPATO
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
. HERE
: Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
. SIGN
HERE
i Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Form 5500 (2011)

v.012611




Form 5500 (2011) Page 2

3a Plan administrator’s name and address (if same as plan sponsor, enter “Same”) 3b Administrator's EIN
SARA LEE CORPORATION 36-2089049
3C Administrator’s telephone
3500 LACEY ROAD number
630-598-6000
DOWNERS GROVE IL 60515-5424
4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, EIN and 4b EIN
the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 23175
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d).
= BN e (1Y o T Vg 161] o = g =PSRRI 6a 1799
b Retired or separated participants reCeIVING DENETILS ..............cceieiveeeeeeeeeeee et et et e et ee et es st een s s ea e eeeees 6b 6506
C Other retired or separated participants entitled to future BenefitS.............oooiiiiiiii e 6C 10415
d Subtotal. Add INES B, BB, BN BC.........cvcvevivriieceeieeeee ettt sttt s et s st sae s saesenssae s sss s e s s 6d 18720
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..., 6e 895
T Total. Add INES B0 NG BE. .......ceoveveeieeeeeeeeeeeeeeee ettt e et ettt et et et ettt s e et et et et e e e s et es et e tesese s et et et etereseeneesaetesesnenesssnteeens 6f 19615
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE LIS IEM) ...ttt ee ettt sttt s e e s e e s e se et et et e s es e se s s e ee e e et et et et et s e s e s eees et et et et et esen s e e s ne et etesesss s s enenaneneneeea 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€S5S thaN 100T6 VESIEM .......reeeeeeeeeeeceietees st essstesssssesesesssssesesseessesaesses et ensens et ens et et ettt et et ettt eesens et ans et anssnsansnssnsansnes 6h 7
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
11
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance Q) |:| Insurance
2 D Code section 412(e)(3) insurance contracts 2) |:| Code section 412(e)(3) insurance contracts
?3) E Trust 3) @ Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) @ R (Retirement Plan Information) o m H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money 2) |:| I (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ®) ____ A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) E SB (Single-Employer Defined Benefit Plan Actuarial (5) IE D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |_| G (Financial Transaction Schedules)




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 12100110
(Form 5500) Actuarial Information 2011
Department of the Trea§ury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code). Inspegtion
Pension Benefit Guaranty Corporation
1 File as an attachment to Form 5500 or 5500-SF.
“or calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011

H Round off amounts to nearest dollar.
1 Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

\ Name of plan B  Three-digit
plan number (PN) | 001

SARA LEE CORPORATION SALARIED PENSION PLAN

> Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
SARA LEE CORPORATION 36-2089049
! Type of plan: [ Single [ ] Muttiple-A [] Multiple-B F Prior year plan size: [ ] 100 or fewer [ ] 101-500 [} More than 500
Part| | Basic Information
1  Enter the valuation date: Month 1 Day 1 Year 2011
2 Assets:
A VIAIKEE VAILE cvveeeeeeeeseeeeeestessaesssss s essessesesessssbans s seeae s sase bbb s s be RS ee s s s bas RS s 2a 1,061,982,397
b Actuarial value 2b 1,058,104,817
3 Funding target/participant count breakdown: (1) Number of participants (2) Funding Target
a For retired participants and beneficiaries receiving payment............ 3a 7,480 470,914,503
b  For terminated vested participants .......c..oeoeeecerererrercercesssssmsnnssanssnes 3b 12,034 382,309,081
C  For active participants:
(1) Non-vested benefitS.........veirrrcriniien s 30(1) 0
(2) Vested benefits .......ccoecverererens 1 3c(2) 195,954,519
() TOMAl ACHIVE.....vvcvveseeoresrerneeemssssenesssssssssisssssssssnsssssssssssss e 3c¢(3) 3,661 195,954,519
Lo R 1 NSO O U OO O VSRR O PO U OORR RS T 3d 23,175 1,049,178,103
4 \f the plan is in at-risk status, check the box and complete lines (a) and (b) ......ocovvvreviiinnnnsss D
a Funding target disregarding prescribed at-risk @ssUMPLONS ..o 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor
B EfECHVE INEIESE FALE «.vvevvreeeeeveseersasseeesessssesessessessases s saseasessesenesensseseesssasessanssnsssssssenssesssnssassanssscascs 5 6.30 %
6  Target normal cost 6 2,835,114

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regufations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE / 09/28/2012
/{ / We of actuary Date
dean W. Kepra:ij;ﬂ 11-05889
\Uj ‘{I'ype or print name of actuary Most recent enrollment number
Fowers Watson Pennsylvania Inc. (312) 525-2500

. Fi | i i
191 North Wacker Drive, SuiTe”aH‘foo Telephone number (including area code)

hicago I, 60606-1615
Address of the firm
fthe actuary has not fully refiected any regulation or ruling promuigated under the statute in completing this schedule, check the box and see D
structions
‘or Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2011

v.012611




Schedule SB (Form 5500) 2011

Page 2 -[ |

Part ll

Beginning of year carryover and prefunding balances

7

(a) Carryover balance

(b) Prefunding balance

Balance at beginning of prior year after applicable adjustments (fine 13 from prior

48,136,522

103,161,284

8

Portion elected for use to offset prior year's funding requirement (line 35 from
prior year)

16,336,172

0

9

Amount remaining (line 7 minus line 8)

31,800,350

103,161,284

10

Interest on line 9 using prior year's actual return of

5,027,635

16,309,799

11

Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38 from prior year) .......cc..cceveeiieecnd

b Interest on (a) using prior year's effective rate of 6.69 %

otherwise provided (see instructions)

except as

C Total available at beginning of current plan year to add to prefunding balance............
d Portion of (¢) to be added to prefunding balance..........c.cocneiiimnicienniasan e

12

Other reductions in balances due to elections or deemed elections..........ccocveeeeinne,

0

olo|o|Oo

13

Balance at beginning of current year (line @ + line 10 + line 11d — line 12)................|

36,827,985

119,471,083

Part lll

Funding percentages

14

Funding target attainment percentage

14 85.95

%

15

Adjusted funding target attaiNMENt PEICEIMAGE ... virw.ir ettt et 116 14010 ettt

15 100.85

%

16

Prior year’s funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce

CUITENE YAr'S TUNTING FEQUITEITIENE. .....ev it iviuiuititieiiissesenas s s s ss st nes £t e et o4 4L e L ee e eE b 08T o2 EH AT oML Lo 4 Lt

16 85.79

%

17

If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. .........c.ooocoviiiinne

17

%

Part IV

Contributions and liquidity shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by {(a) Date {b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals » | 18(b) 0| 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years. ....... 19a
b Contributions made to avoid restrictions adjusted to valuation date........c..ceeevrereeiiimreeresneecessnnenens 19b
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date........cc..cc.c... 19¢ 0
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the prior year? ... e eteeeeieseisesseessessessnestessssaeesesceisiisEsersieesiesssessessressissessenseeseenseareins @ Yes D No
b If 20a is “Yes,” were required quarterly instaliments for the current year made in @ timely MannNer? ..o @ Yes D No
C If 20a is “Yes,” see instructions and complete the following table as applicable: |—
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
0 0 0 0




Schedule SB (Form 5500) 2011 Page 3

Part V | Assumptions used to determine funding target and target normal cost

21 Discount rate:
a Segment rates: 1st segment: 2nd segment: 3rd segment: .
3. 78 % 6.31 % 6.57 % D N/A, full yield curve used
D ApPICADIE MONH (BNEEF COTR)...cvr.rrneeeerreereeeriassissreseeirrsssmssssssss s ssaste e ossnrsrarans e 21b
22 Weighted BVErage FElIFEIMIBNT QR ... wrrwr s rreererrerrssssrereesssressesssssases st 11t eE st e 22 60
23 Mortality table(s) (see instructions) D Prescribed - combined @ Prescribed - separate Substitute

Part VI | Miscellaneous items

24

Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
BHEACHITIENL. 1. eeeeeeesveeveressvesereseseeesesessasasenssssnsasasessseesatasssntoescemsmeaekossanson SR e R A AR AR e AL S 4L 4B EAE LSRR R £ e840 £ SO L LS bR Yes @ No

25

Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..............

26

Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ... Yes No

27

if the plan is eligible for (and is using) alternative funding rules, enter applicable code and see instructions 27
FEGArding GACKIMIENT ... cececiteteieeineeer s ies sttt st

Part VIl |Reconciliation of unpaid minimum required contributions for prior years

28 Unpaid minimum required cONtribUtONS fOF @l PHIOT YBAMS w.....u.erreeeseseecimimassserrersssmsssssssisses s s 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LTS ) T O O OO O T I AL A LIS LI
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS NG 29) ... sssrsininisononens 30 0

Part VIl | Minimum required contribution for current year

31 Target normal cost and excess assets (see instructions):

A Target NOMMEl COSE (HNE B) ...uuveeeeeusucerreessaenrressssssississssssss s esssssess oo rasessss s sssessss s eeenescos oo 31a 2,835,114

b Excess assets, if applicable, but NOt greater than 318 ... seceerionnrerms s 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization INSLAIMENT.........c.ccccrimrmre i e d

b Waiver amortization inStallment..........ccccocevvrrunmereennenns d
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval 33

(Month Day Year ) and the Waived @mOUNt.....oocec e enmrieesenseneenes
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a-31b + 32a+32b-33)..] 34 2,835,114

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUINEMENT <.eoeeereeemreerreresercesrrasnnen e senssssssassesses 2,885,539 G 2,885,539
36 Additional cash requirement (line 34 MINUS N 35) ......vvvurremsieruerrsissssrre s 36 0
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(@ 19C) c-vvvvereeeeresssseessesssssseneeessessseceesssssssaeeeeessss s8R R4S 0
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, of line 37 OVEr lINE 36) «evvreoriniie i i 38a 0

b Portion inciuded in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 0
39 uUnpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ......cccvueverrrericnn.d 39 0
40 uUnpaid minimum required contributions for all YEars........ov i 40 0

Part IX rPension funding relief under Pension Relief Act of 2010 (see instructions)

41 If a shortfall amortization base is being amortized pursuant to an alternative amortization schedule:
A SChEAUIE BIECIEA ..eeeeeeeereiiciers et eree e e te s et et st st e b s e e e e e b e e g s aE e s s roder e 4 s e n bR b L aE s B e R e R E A0S LR eL LSS I:l 2 plus 7 years D 15 years
b Eligible plan year(s) for which the election in line 418 Was MaAE ....ooeceereeermrnrcmsiimsntistiesnscsinsss s D 2008 D 2009 D2010 |:| 2011
42 AMount Of ACCRIErAtION AAJUSIMENL ........vvveeeeveesereeesesreressseeersssosereseersssssss s sss s sosars s sessonssessssssssssssissssssssssssssnd 42
43 Excess installment acceleration amount to be carried over to fUlure PIan YEars ... eeeeerreceniismssierinseniinianes 43




Sara Lee Corporation
Sara Lee Corporation Salaried Pension Plan
EIN: 36-2089049; PN: 001
Schedule SB, Line 22 — Description of Weighted Average Retirement Age

For each active participant, an expected retirement age was calculated, weighted in proportion to
the probability that the individual would remain an active participant to each age and then retire at
that age. (The retirement rates table in the attachment to Schedule SB, Part V — Statement of
Actuarial Assumptions/Methods summarizes these probabilities.) The plan’s weighted average
retirement age of 60 is the arithmetic average of the expected retirement ages of all participants
on January 1, 2011.

The weighted average retirement age may change each year depending on the demographics of
the active participants, even if the underlying assumption does not change.
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@ Grant Thornton

Audit fi Tax i Advisory

Grant Thornton LLP
175 W Jackson Boulevard, 20th Floor
Chicago, IL 60604-2687

T 312.856.0200
F 312 565 4719

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS www.GrantThornton.com

Sara Lee Corporation
Salaried Pension Plan

We were engaged to audit the accompanying financial statements (modified cash basis) of the Sara Lee
Corporation Salaried Pension Plan (the Plan) as of and for the years ended December 31, 2011 and 2010, as
listed in the accompanying table of contents. These financial statements are the responsibility of the Plan’s
management.

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974, the Plan administrator instructed us
not to perform, and we did not perform, any auditing procedures with respect to the information summarized
in note G, which was certified by The Northern Trust Company, the trustee of the Plan, except for
comparing such information with the related information included in the financial statements. We have been
informed by the Plan administrator that the trustee holds the Plan’s investment assets and executes
investment transactions. The Plan administrator has obtained certifications from the trustee as of and for the
years ended December 31, 2011 and 2010, that the information provided to the Plan administrator by the
trustee is complete and accurate.

As described in note B, these financial statements were prepared on a modified cash basis of accounting,
which is a comprehensive basis of accounting other than accounting principles generally accepted in the
United States of America.

Because of the significance of the information that we did not audit, we are unable to, and do not, express an
opinion on the accompanying financial statements taken as a whole. The form and content of the
information included in the financial statements, other than that derived from the information certified by the
trustee, have been audited by us in accordance with auditing standards generally accepted in the United States
of America and, in our opinion, are presented in compliance with the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, on
the basis of accounting described in note B.

o P I

Chicago, lllinois
October 15, 2012

Grant Thornton LLP
U.S. member firm of Grant Thornton International Ltd


http://www.GrantThornton.com

Sara Lee Corporation Salaried Pension Plan

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
(MODIFIED CASH BASIS)

December 31,

2010

$ 1,061,982,397

2011
Assets
Investment (notes B and C)
Plan interest in Sara Lee Corporation Master
Investment Trust for Defined Benefit Plans $ 1,138,921,098
NET ASSETS AVAILABLE FOR BENEFITS $ 1,138,921,098

$ 1,061,982,397

The accompanying notes are an integral part of these statements.
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Sara Lee Corporation Salaried Pension Plan

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
(MODIFIED CASH BASIS)

Years ended December 31,

2011 2010
Additions
Company contributions $ - $ 108,000,000
Plan interest in Sara Lee Corporation Master
Investment Trust for Defined Benefit Plans
net investment income 254,688,174 145,020,530
Net additions 254,688,174 253,020,530
Deductions
Benefits paid to participants 55,851,517 52,007,778
Plan expenses 3,486,923 6,476,969
Total deductions 59,338,440 58,484,747
Transfer of assets out (note J) 118,411,033 -
NET INCREASE 76,938,701 194,535,783
Net assets available for benefits
Beginning of year 1,061,982,397 867,446,614
End of year $ 1,138,921,098 $ 1,061,982,397

The accompanying notes are an integral part of these statements.

5



Sara Lee Corporation Salaried Pension Plan
NOTES TO FINANCIAL STATEMENTS
December 31, 2011 and 2010

NOTE A - DESCRIPTION OF PLAN

The following brief description of the Sara Lee Corporation Salaried Pension Plan (the Plan), formerly the
Sara Lee Corporation Consolidated Pension and Retirement Plan, is provided for general information
purposes only. Participants should refer to the Plan agreement for a more complete description of the Plan’s
provisions.  Participants in former plans sponsored by certain divisions or subsidiaries of Sara Lee
Corporation (the Company) that merged into the Plan should refer to the special provisions section of the
Plan agreement for additional information.

General

The Plan is a defined benefit pension plan covering eligible employees of the Company who are members of
a group or class of employees to which the Plan has been and continues to be extended. The Plan is subject
to the provisions of the Employee Retirement Income Security Act of 1974, as amended (ERISA).

Effective April 30, 2010, the Plan was frozen with respect to all employees such that no additional benefits
shall accrue under the Plan on or after May 1, 2010, and no employee shall be eligible to become a participant
in the Plan on or after such date. Notwithstanding the foregoing sentence, a Supplement AC Participant was
eligible to accrue benefits under the Plan through June 30, 2010. Effective July 1, 2010, Supplement AC
Participants were reclassified as hourly paid employees and became eligible to accrue benefits under the Sara
Lee Corporation Consolidated Hourly Pension Plan. No additional benefits shall accrue under the Plan on or
after July 1, 2010.

The Plan has two separate benefit components - one for selected groups of employees in the branded apparel
businesses of the Company (the SLBA Benefits Part) and one for selected groups of employees in various
businesses of the Company (the SLC Benefits Part).

Contributions

The funding policy for the Plan is to make the necessary contributions to meet minimum funding
requirements, as determined by the Plan’s independent actuary. No voluntary employee contributions are
permitted. The Plan was in compliance with applicable ERISA minimum funding requirements for the years
ended December 31, 2011 and 2010.

Eligibility

Eligible employees begin participation as follows:

SLC Benefits Part - Either attainment of age 30 or attainment of age 21 and completion of one year of
service. Effective July 1, 2005, newly hired or rehired employees are not eligible to participate in the Plan.

Retirement Benefits

Benefits provided under the SLC Benefits Part are as follows:

Normal Retirement Benefits - Normal retirement is at age 65. Monthly benefits are determined based on
the following formula: 1.75% of final average monthly compensation per year of credited service, up to 35

years, minus Social Security allowance, times credited service up to 35 years. A participant’s benefits shall
include the amount of any benefits accrued under a plan that merged into the Plan.



Sara Lee Corporation Salaried Pension Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
December 31, 2011 and 2010

Early Retirement Benefits - An eligible participant who is at least age 55 and has completed 10 years of
service may receive a pension calculated in the same way as the pension at the normal retirement date, but
based on service and compensation as of the early retirement date. However, if benefits commence before
age 62, this amount is reduced to take into account the participant’s younger age and earlier commencement
of the participant’s pension.

Disability Retirement Benefits - An employee who is eligible for Social Security disability benefits may
receive a pension equal to a monthly pension determined by assuming continued compensation at the
disability pension and assuming continued compensation at the same rate as in effect immediately preceding
the date active employment ceased on account of disability. A disabled participant may select the
commencement date, but not earlier than age 55 and not later than age 70.

Deferred Retirement Benefits - An eligible participant who retires after the normal retirement date may
receive a pension calculated in the same manner as for normal retirement, with an actuarial increase for
benefits not paid upon normal retirement age. If a participant continues to work, benefit payments will
commence on April 1 of the calendar year immediately following the calendar year in which the participant
attains age 70-1/2.

Termination Benefits - A vested participant who terminates employment prior to normal retirement age
may receive a deferred monthly benefit payment calculated in the same way as the pension at normal
retirement, but based on final average monthly compensation, covered compensation and credited service as
of the date employment terminates.

Preretirement Death Benefits - A participant who has completed five years of credited service or attained
age 65 is eligible to have his or her spouse receive 50% of the amount of the monthly benefit calculated at the
time of his or her death. Employees who die in active employment are immediately vested for this purpose,
and the surviving spouse receives an unreduced survivor benefit immediately of 50% of the participant’s
accrued benefit.

Benefits provided under the SLBA Benefits Part are as follows:

Normal Retirement Benefits - Normal retirement age is 65. The benefit earned for credited service before
July 1, 1995, is calculated using the formula in effect at the time the credited service was earned. Beginning
July 1, 1995, the formula for the credit earned for each year of credited service is determined as follows: (1)
1.25% of career average pay times (2) the number of months of credited service for the current year, divided
by 12.

Early Retirement Benefits - An eligible participant who is at least age 55 and has completed 10 years of
service may receive a pension calculated in the same way as the pension at the normal retirement date, but
based on service and compensation as of the early retirement date. However, if benefits commence before
age 65, this amount is reduced to take into account the participant’s younger age and earlier commencement
of the participant’s pension.

Deferred Retirement Benefits - Benefits provided are the same as the deferred retirement benefits under
the SLC Benefits Part.

Termination Benefits - A vested participant who terminates employment with the Company prior to
normal retirement age may receive a deferred benefit equal to the sum of the participant’s retirement credits
as of the date employment terminates.
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Preretirement Death Benefits - A participant who has completed 5 to 10 years of service or who has
attained age 65 is eligible to have his or her spouse receive 50% of the amount of the monthly benefit
calculated at the time of his or her death.

Benefits under the Plan are subject to certain minimum and maximum amounts. In addition, benefit
reductions may apply depending on the form of payment chosen.

Vesting

Participants are fully vested upon completion of five years of service or, if earlier, at age 65, provided he or
she is still working for the Company.

NOTE B - SUMMARY OF ACCOUNTING POLICIES
Basis of Accounting

The accompanying financial statements have been prepared using the modified cash basis of accounting,
which is a comprehensive basis of accounting other than accounting principles generally accepted in the
United States of America. Under the modified cash basis of accounting, investments are recorded at fair
value, income is recorded as earned, and payments and contributions are recorded as the cash is paid or
received.

If the Plan’s financial statements had been prepared using the accrual basis of accounting in accordance with
accounting principles generally accepted in the United States of America, a receivable of $-0- and $-0- and an
administrative expense payable of $21,744,805 (which includes administrative expense and a portion of spin-
off - See note K)and $543,954 would have been recorded in the accompanying statements of net assets
available for benefits as of December 31, 2011 and 2010, respectively.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires the Plan’s management to make estimates and assumptions that affect the
reported amounts of assets and liabilities, and changes therein, disclosure of contingent assets and liabilities,
and the actuarial present value of accumulated Plan benefits at the date of the financial statements. Actual
results could differ from these estimates.

Valuation of Investments

The Plan’s interest in the Sara Lee Corporation Master Investment Trust for Defined Benefit Plans (the SLC
Investment Trust) is based on the Plan’s relative aggregate contributions, benefit payments and other relevant
factors. See note D for discussion of fair value measurements.

Investors may use various financial instruments, particularly options, futures, interest rate swaps, and credit
default swaps, commonly referred to as derivatives, to manage risk. No investments are engaged in market
making or other speculative activities. Established practices require that derivative financial instruments relate
to specific asset, liability or equity transactions or to currency exposure.
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Derivative investments are valued according to an established pricing hierarchy using current prices obtained
from independent external pricing sources or determined according to approved pricing policies and
procedures for fair values in circumstances where independent sources are not available. For exchange traded
futures, a one sided profit and loss entry is entered each day based on futures prices from Bloomberg that are
reconciled against the statements of the clearing broker. All OTC derivative transactions are priced on one of
the following four bases:

* Prices supplied by a recognized third party Price VVendor

* Priced determined through a Mark to Model methodology
* Prices supplied by the OTC trade counterparty (or Broker)
* Prices reviewed and confirmed by the client

In order to ensure integrity and robustness in the pricing process, OTC derivative prices are compared with
prices determined through at least one of the remaining three bases. Any inconsistencies between the pricing
bases are investigated and, where these are in excess of agreed tolerance triggers, these will be escalated to
appropriate resolution.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on the
accrual basis. Dividends are recorded on the ex-dividend date.

Adoption of New Accounting Guidance

In January 2010, the Financial Accounting Standards Board (FASB) issued guidance in Accounting Standards
Update No. 2010-06, Fair VValue Measurements and Disclosures (Topic 820): Improving Disclosures about Fair Value
Measurements (ASU No. 2010-06). ASU 2010-06 amended disclosure requirements related to recurring and
nonrecurring fair value measurements. For fiscal years beginning after December 15, 2010, ASU 2010-06
requires separate presentation of purchases, sales, issuances and settlements in the Level 3 reconciliation
table. The Plan has adopted these disclosure requirements in 2011.

In May 2011, the Financial Accounting Standards Board (FASB) issued guidance in Accounting Standards
Update No. 2011-04, Fair VValue Measurements (Topic 820): Amendments to Achieve Common Fair Value Measurement
and Disclosure Requirements in U.S.GAAP and IFRSs (ASU 2011-04.) ASU 2011-04 was issued to improve
comparability of fair value application, measurements and disclosures between U.S. GAAP reporting and
IFRS reporting. ASU 2011-04 clarifies fair value definitions and enhanced fair value measurement guidance
with respect to highest and best use measurements, equity instrument measurements, and measurement of
financial instruments that are managed within a portfolio. Additionally, ASU 2011-04 expands disclosures for
unobservable inputs used in Level 3 fair value measurements. ASU 2011-04 is effective for annual periods
beginning after December 15, 2011. The Plan is currently evaluating the impact of ASU 2011-04 on its fair
value measurements and disclosures and intends on adopting the guidance in 2012.

Risks and Uncertainties

The Plan invests in various investment securities through its interest in the SLC Investment Trust.
Investment securities are exposed to various risks, such as interest rate, market and credit risks. Due to the
level of risk associated with certain investment securities, it is at least reasonably possible that changes in the
values of investment securities will occur in the near term and that such changes could materially affect the
amounts reported in the statements of net assets available for benefits and the statements of changes in net
assets available for benefits.
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Plan contributions are made and the actuarial present value of accumulated Plan benefits is reported based on
certain assumptions pertaining to interest rates, inflation rates and employee demographics, all of which are
subject to change. Due to uncertainties inherent in the estimations and assumptions process, it is at least
reasonably possible that changes in these estimates and assumptions in the near term would be material to the
financial statements.

Plan Expenses

Plan expenses are paid by the Plan unless paid by the Company at its discretion. Plan expenses include fees
related to actuary, audit, investing and administration costs and are included in Plan expenses on the
accompanying statements of changes in net assets available for benefits.

Payment of Benefits

Benefit payments to participants are recorded when paid.

NOTE C-PLAN INTEREST IN SLC INVESTMENT TRUST

The Plan’s investments are in the SLC Investment Trust, which was established for the investment of assets
of the Plan and several other defined benefit plans sponsored by the Company. Each participating plan has
an undivided interest in the SLC Investment Trust. The assets of the SLC Investment Trust are held by The
Northern Trust Company (the Trustee). At December 31, 2011 and 2010, the Plan’s interest in the net assets
of the SLC Investment Trust was approximately 76.8% and 68.9%, respectively. Investment income relating
to the SLC Investment Trust is allocated to the individual plans based on average balances invested by each
plan.

The Plan’s interest in the net assets of the SLC Investment Trust is included in the accompanying statements
of net assets available for benefits. A summary of the net assets of the SLC Investment Trust as of
December 31, 2011 and 2010, is as follows:

2011 2010

Investments, at fair value
Cash and cash equivalents 130,125,637 229,504,606
U.S. government securities 322,448,364 59,030,039
Corporate debt instruments - preferred 298,480,043 230,137,796
Corporate debt instruments - other 283,792,478 229,206,158
Interest in collective trusts 282,666,290 598,334,955
Interest in registered investment companies 151,852,599 172,511,823
Total investments 1,469,365,411 1,518,725,377
Receivables 109,983,806 86,351,521
Liabilities (96.497,756) (63.299,305)
Net assets of SLC Investment Trust $1,482,851,461 $1,541,777,593
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SLC Investment Trust income allocated to the participating plans for the years ended December 31, 2011 and
2010, is as follows:

2011 2010

Net appreciation(depreciation)
Cash and cash equivalents $ 989,362 $ (80,540)
U.S. government securities 108,124,354 4,422,815
Corporate debt instruments - preferred 26,717,954 8,215,260
Corporate debt instruments - other 16,245,407 6,978,575
Corporate stocks - preferred - (1,743)
Corporate stocks - common 4,401 13,761
Partnerships/joint ventures - (24,508)
Interest in collective trusts 62,647,045 61,008,950
Interest in registered investment companies 10,448,143 15,517,535
Other income from derivative activity 94,420,962 78,729,243
Net appreciation in fair value of investments 319,597,628 174,779,348
Interest and dividends 50,008,147 33,018,204
Net investment income $369,605,775 $207,797,552

NOTE D - VALUATION OF INVESTMENTS IN THE SLC INVESTMENT TRUST

Accounting guidance defines fair value as the price that would be received by the SLC Investment Trust for
an asset or paid by the SLC Investment Trust to transfer a liability (an exit price) in an orderly transaction
between market participants on the measurement date in the SLC Investment Trust’s principal or most
advantageous market for the asset or liability. The guidance establishes a fair value hierarchy that requires the
SLC Investment Trust to maximize the use of observable inputs and minimize the use of unobservable inputs
when measuring fair value. The fair value hierarchy places the highest priority on unadjusted quoted market
prices in active markets for identical assets or liabilities (Level 1 measurements) and gives the lowest priority
to unobservable inputs (Level 3 measurements). The three levels of inputs within the fair value hierarchy are
defined as follows:

Level 1 - Quoted prices (unadjusted) for identical assets or liabilities in active markets that the SLC
Investment Trust has the ability to access as of the measurement date.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability,
either directly or indirectly, including the following:

Quoted prices for similar assets or liabilities in active markets.
Quoted prices for identical or similar assets or liabilities in inactive markets.

Inputs other than quoted prices that are observable for the assets or liabilities (including volatilities).

11
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Inputs that are derived principally from or corroborated by observable market data by correlation or
other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable for
substantially the full term of the asset or liability.

Level 3 - Significant unobservable inputs for the asset or liability (including the SLC Investment Trust’s own
assumptions about the assumptions that market participants would use in pricing an asset or liability) and
significant to the fair value measurement.

The asset’s or liability’s fair value measurement level within the fair value hierarchy is based on the lowest
level of any input that is significant to the fair value measurement. Valuation techniques used need to
maximize the use of observable inputs and minimize the use of unobservable inputs.

The following descriptions of the valuation methods and assumptions used by the Plan to estimate the fair
value of investments apply to investments held as underlying investments of the SLC Investment Trust:

Cash and cash equivalents - Valued at cost, which approximates fair value.

U.S. government securities - Valued at the closing price reported in the active market in which the security is
traded.

Corporate debt instruments - Valued at the closing price reported in the active market in which the bond is
traded.

Corporate stocks - Determined by obtaining quoted prices on nationally recognized securities exchanges.

Partnerships - Valued based on units/shares held at year-end, which are obtained from a third-party pricing
source obtained by fund manager.

Collective trusts - Based on the NAV provided by the administrator of the fund. The NAV is based on the
value of the underlying assets owned by the fund, minus its liabilities, and then divided by the number of
shares outstanding. Investments in units of collective trust funds and short-term investment funds are valued
at their respective NAVs as reported by the funds daily.

Reqistered investment companies - Valued at the published market price per unit multiplied by the number of
units held.

The preceding methods described may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, although the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different methodologies or
assumptions to determine the fair value of certain financial instruments could result in a different fair value
measurement at the reporting date.
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The following tables set forth by level, within the fair value hierarchy, the Plan’s assets at fair value as of
December 31, 2011 and 2010:

2011
Level 1 Level 2 Level 3 Total
Investments, at fair value
Cash and cash equivalents $130,125,637 $ - 3 - $ 130,125,637
U.S. government securities 322,448,364 - - 322,448,364
Corporate debt instruments
A rating - 240,281,113 - 240,281,113
AA rating - 55,406,707 - 55,406,707
AAA rating - 1,287,746 - 1,287,746
B rating - 2,363,746 - 2,363,746
BB rating - 21,503,645 - 21,503,645
BBB rating - 261,319,603 - 261,319,603
CCC rating - 109,961 109,961
Interest in common/collective trusts -
Bond trusts (a) - 86,534,949 - 86,534,949
Energy trust (b) - 10,144,287 - 10,144,287
Equity trust (c) - 30,144,927 - 30,144,927
Collective short-term investment funds (d) - 39,153,608 - 39,153,608
Fixed income fund (e) - 116,688,519 116,688,519
Interest in registered investment companies
Equity fund 6,582,162 - - 6,582,162
Real estate fund 17,889,784 - - 17,889,784
Bond fund 124,481,234 - - 124,481,234
Other 2,899,419 - - 2,899,419
Total investments $604,426,600 $864,938,811 $ - $1,469,365,411
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2010
Level 1 Level 2 Level 3 Total
Investments, at fair value
Cash and cash equivalents $229,504,606 $ -3 - $ 229,504,606
U.S. government securities 59,030,039 - - 59,030,039
Corporate debt instruments
A rating - 189,431,746 - 189,431,746
AA rating - 40,557,077 - 40,557,077
AAA rating - 3,516,750 - 3,516,750
B rating - 876,419 - 876,419
BB rating - 26,009,599 - 26,009,599
BBB rating - 198,952,363 - 198,952,363
Interest in common/collective trusts
Bond trusts (a) - 494,622,415 - 494,622,415
Energy trust (b) - 23,817,232 - 23,817,232
Equity trust (c) - 65,010,544 - 65,010,544
Collective short-term investment funds (d) - 14,884,764 - 14,884,764
Interest in registered investment companies
Equity fund 15,435,327 - 15,435,327
Global real estate fund 37,678,472 - - 37,678,472
Other 119,398,024 - - 119,398,024
Total investments $461,046,468 $1,057,678909 $ - $1,518,725,377

Certain prior year amounts have been reclassified to conform with current year presentation.

(@ The primary objective of the Daily Long-Term Credit Bond Index Fund is to hold a portfolio
representative of the long-term corporate securities sector of the U.S. bond and debt market, as
characterized by the Barclays Capital Long-Term Credit Bond Index. The fund provides the desired
exposure using quantitative techniques that maintain the portfolio’s neutrality to the index by monitoring
a broad range of factors while limiting exposure to illiquid securities and excessive transaction costs. The
fund invests primarily in investment-grade securities representative of the long-term credit sector. The
fund may make limited use of interest rate futures and/or options for the purpose of maintaining market
exposure, and may participate in securities lending. There are no redemption limitations or unfunded
obligations. Redemptions are permitted daily.

The objective of the Daily Long-Term Credit Bond Index Fund is to track the performance of its
benchmark, the Barclays Capital Long Credit Bond Index. The Daily Long-Term Credit Bond Index
Fund covers all U.S. investment-grade, fixed-coupon, corporate obligations with more than 10 years
remaining to maturity as well as bonds issued by certain non-corporate entities. These include sovereign,
supranational, foreign agency and foreign local government issuers. There are no redemption limitations
or unfunded obligations. Redemptions are permitted daily.

(b) The BlackRock S&P GSCI Light Energy Fund seeks to capture the risk/return profile of the S&P GSCI
Light Energy Index while looking to provide incremental outperformance of 40 basis points. The S&P
GSCI Light Energy Index tracks the performance of a rolling basket of 24 front-month commodity
futures. The S&P GSCI Reduced Energy Index calculation uses 1/4 of the S&P GSCI contract
production weights for the energy components of the full GSCI Index. There are no redemption
limitations or unfunded obligations. Redemptions are permitted daily.
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(c) The primary objective is to approximate the risk and return characteristics of the Morgan Stanley All
Country World ex-US Index. The index is commonly used to present the large and medium cap segment
of the non-U.S. equity developed and emerging markets. It may make limited use of futures and/or
options for the purpose of maintaining equity exposure and may participate in securities lending. There
are no redemption limitations or unfunded obligations. Redemptions are permitted daily.

(d) The fair value of the short-term collective funds is measured using the NAV per unit based on the
quoted market price of the respective fund’s underlying investments. There are no redemption
limitations or unfunded obligations. Redemptions are permitted daily.

(e) The BlackRock Long Duration Corp. Credit Screened Fund is an enhanced index fixed income fund that
seeks to outperform the Barclays US Long Corporate Index by 25 to 50 basis points. Its objective is to
avoid exposure to corporate issuers that have potential for experiencing credit deterioration. There is a
two day notice period for redemption. There are no unfunded obligations.

NOTE E - ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

Accumulated Plan benefits represent the estimated future periodic payments, including lump-sum
distributions under the Plan’s provisions that are attributable to services rendered by employees through the
valuation date. Accumulated Plan benefits include benefits expected to be paid to the following: (1) retired
or terminated employees or their beneficiaries, (2) beneficiaries of employees who have died and (3) present
employees or their beneficiaries. Benefits payable under all circumstances are included to the extent that they
are deemed attributable to employee service rendered through the valuation date.

The actuarial present value of accumulated Plan benefits is determined by the Plan’s actuary, Towers Perrin,
and is that amount that results from applying actuarial assumptions to adjust the accumulated Plan benefits to
reflect the time value of money (through discounts for interest) and the probability of payment between the
valuation date and the expected date of payment. Significant actuarial assumptions used in the valuations as
of December 31, 2010 and 2009, are as follows:

2010 2009
Interest rate 6.46%, compounded annually 7.31%, compounded annually
Mortality Applicable 2011 Mortality Table Applicable 2010 Mortality Table
Normal retirement age 65 65

The foregoing assumptions are based on the presumption that the Plan will continue. If the Plan were to
terminate, different actuarial assumptions and other factors might be applicable in determining the actuarial
present value of accumulated Plan benefits.
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The actuarial present value of accumulated Plan benefits as of December 31, 2010 and 2009, is as follows:

2010 2009
Actuarial present value of accumulated Plan benefits
Vested benefits

Participants currently receiving payments $ 456,353,596 $421,646,225
Other participants 573,067,458 496,721,165
Total vested benefits 1,029,421,054 918,367,390
Non-vested benefits - 17,651,056

Total actuarial present value of
accumulated Plan benefits $1,029,421,054 $936,018,446

The change in the actuarial present value of accumulated Plan benefits for the year ended December 31,
2010, consists of the following:

Actuarial present value of accumulated Plan benefits as of

December 31, 2009 $ 936,018,446

Change during the year attributed to
Increase for interest due to decrease in discount period 66,555,588
Benefits accumulated (19,240,053)
Benefits paid (52,007,778)
Actuarial assumptions - change in interest rate 98,094,851
Net change 93,402,608

Actuarial present value of accumulated Plan benefits as of
December 31, 2010 $1,029,421,054

NOTE F - PLAN TERMINATION AND PENSION BENEFIT GUARANTY CORPORATION
MATTERS

Although the Company has not expressed any intention of terminating the Plan, the Company has the right
under the Plan to terminate the Plan subject to the provisions of ERISA. In the event of termination of the
Plan, distribution of the Plan assets shall be made to the participants according to the provisions for such
distribution in the Plan agreement.

If the Plan terminates, a portion of the benefits under the Plan is insured by the Pension Benefit Guaranty
Corporation (PBGC), a U.S. government agency. Generally, the PBGC guarantees most vested normal age
retirement benefits, early retirement benefits, and certain disability and survivor benefits. However, the
PBGC does not guarantee all types of benefits under the Plan, and the amount of benefit protection is subject
to certain limitations. Whether all participants receive their benefits should the Plan terminate at some future
time will depend on the sufficiency, at that time, of the Plan’s net assets to provide those benefits and may
also depend on the level of benefits guaranteed by the PBGC.
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NOTE G - INFORMATION CERTIFIED BY TRUSTEE

The Plan administrator has elected the method of annual reporting compliance permitted by
29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for Reporting and Disclosure under
ERISA. Accordingly, the Trustee has certified that the following data included in the accompanying financial
statements and supplemental schedule is complete and accurate:

Investment, as shown in the statements of net assets available for benefits as of December 31, 2011 and
2010.

Plan interest in Sara Lee Corporation Master Investment Trust for Defined Benefit Plans net investment
income, as shown in the statements of changes in net assets available for benefits for the years ended
December 31, 2011 and 2010.

SLC Investment Trust investment information, as shown in note C.
The Plan’s independent accountants did not perform auditing procedures with respect to this information,

except for comparing such information to the related information included in the financial statements and
supplemental schedule.

NOTE H - TAX STATUS

The Internal Revenue Service (IRS) has determined and informed the Company by a letter dated August 12,
2011, that the Plan is designed in accordance with applicable sections of the Internal Revenue Code (IRC).
The Plan has been amended since receiving the determination letter. However, the Plan administrator
believes that the Plan is designed and is currently being operated in compliance with the applicable
requirements of the IRC.

Accounting principles generally accepted in the United States of America require Plan management to
evaluate tax positions taken by the Plan and recognize a tax liability (or asset) if the organization has taken an
uncertain position that more likely than not would not be sustained upon examination by applicable taxing
authorities. The Plan administrator has analyzed tax positions taken by the Plan and has concluded that, as of
December 31, 2011, there are no uncertain positions taken or expected to be taken that would require
recognition of a liability (or asset) or disclosure in the financial statements. The Plan is subject to routine
audits by taxing jurisdictions; however, there are currently no audits for any tax periods in progress. The Plan
administrator believes it is no longer subject to income tax examination for years prior to 2008.

NOTE | - RELATED-PARTY TRANSACTIONS

Certain assets of the SLC Investment Trust are invested in investments managed by the Trustee of the Plan;
therefore, these transactions qualify as party-in-interest transactions. Fees paid by the Plan during 2011 and
2010 for legal, accounting and other professional services rendered by parties-in-interest were based on
customary and reasonable rates for such services.
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NOTE J- PLAN SPIN-OFF

On November 5, 2011 the Sara Lee Bakery Group, Inc. was sold to BBU, Inc. and Grupo Bimbo, S.A.B. DE
C.V. (“BBU”). Plan assets transferred from the Plan in 2011 of approximately $118,400,000. In 2012, assets
of approximately $20,700,000 will transfer out of the Plan. The actuarial present value of accumulated plan
benefits transferred to BBU was approximately $119,307,000. On November 5, 2011 the Bakery Participants
shall cease active participation in the Plan as of and shall automatically become a participant of the BBU
Pension Plan. No Bakery Participant shall continue to participate in the Plan on or after November 5, 2011
and benefits accrued by Bakery Participants shall be paid from the BBU Pension Plan. Participants who were
not transfer to the BBU Pension Plan will continue in the Plan with no change in their benefits.

NOTE K - SUBSEQUENT EVENTS

Subsequent events have been evaluated through October 15, 2012, the date these financial statements were
available for issuance. In June 2012 the Sara Lee Corporation changed its hame to The Hillshire Brands
Company. Plan management is not aware of any other subsequent events that would require recognition or
disclosure in the financial statements.
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Plan Provisions — Sara Lee Corporation Salaried Pension Plan
Effective Date

Eligibility

Definitions

July 1, 1954. The plan was last amended effective as of January 1, 2011.

Each employee hired on or before June 30, 2005 becomes eligible to participate in the Plan on the date on which all of the
following requirements are met:

B Attainment of age 21;

B Completion of one year of service, except that this requirement does not apply once an employee attains age 30; and
B Membership in a Covered Group.

Effective January 1, 2006, no participant shall accrue additional benefits under this Part except for Choice-eligible
Employees who choose to continue under the Plan. “Choice-eligible employees” are salaried employees who are actively
employed on June 30, 2005, were hired on or before June 30, 2005, and are members of a Covered Group of Employees.
In addition, SERP threshold participants shall stop accruing benefits under the Plan at the end of the Plan Year in which
their base pay exceeds the SERP threshold. Except for certain employees on military or employer-approved leave as of
June 30, 2005, former employees rehired after June 30, 2005, shall not receive additional pension benefits after rehire.

Effective June 30, 2010, there are no future benefit accruals. For all participants other than certain Salaried Nonexempt
employees listed in Supplement AC of Amendment #4, benefit accruals were frozen effective April 30, 2010.

Covered group

Years of service

Credited service

Compensation

Towers Watson Confidential

A group or class of employees to whom the plan has been extended by their employer. Employees who are members of a
class of employees of an employer represented by a collective bargaining representative with respect to their terms of
employment are not considered as belonging to a Covered Group unless they are covered by an agreement that provides
for the extension of the Plan to them.

A employee receives one year of service for each full 12-month period worked. In a partial year, a participant receives
one-twelfth of a year of service for each full calendar month of employment.

A participant receives one year of credited service for each full 12-month period worked. In a partial year, a participant
receives one-twelfth of a year of credited service for each full calendar month of employment.

Total compensation, including salary, wages, hourly pay, overtime, bonuses and commissions. Amounts paid as
reimbursement of expenses are excluded. All forms of deferred compensation for highly compensated employees are also
excluded.
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Final monthly
compensation

Final three-year monthly
compensation

Social Security Retirement
Age

Applicable percentage

Covered compensation

SERP threshold
participant

Sara Lee Lorporation
Sara Lee Corporation Salaried Pension Plan
EIN: 36-2089049; PN: 001
Schedule SB, Part V — Summary of Plan Provisions

The average annual compensation received in the five highest paid consecutive years in the last 10 years prior to
retirement or termination. A partial year of compensation in the year of retirement is included if it results in a greater five-
year average.

The monthly average of compensation during the three consecutive calendar years immediately preceding retirement or
termination of employment, with compensation for each year not to exceed the maximum taxable wage base for that year.

Age 65 if the participant’s year of birth is 1937 or earlier; age 66 if the year of birth is between 1938 and 1954, inclusive;
age 67 if the year of birth is 1955 or later.

0.60% if Social Security Retirement Age is 65; 0.55% if Social Security Retirement Age is 66; 0.50% if Social Security
Retirement Age is 67. For former Kiwi employees, 0.40%.

The 35-year average of the Social Security Taxable Wage Bases ending in the year of an individual’s Social Security
Retirement Age. For individuals younger than their Social Security Retirement Age, no increases in future Social Security
Wage Bases are assumed.

A participant whose base pay exceeds $150,000 for any calendar year on or after January 1, 2005. Base pay is the
annual rate of salary or wages determined as of September 1 of each year, excluding bonuses.

Eligibility for Benefits

Normal retirement
Early retirement

Disability retirement

Vested pension

Preretirement spouse’s
pension

Postretirement death
benefit

Towers Watson Confidential

A participant is eligible for normal retirement on or after the attainment of age 65.
A participant is eligible for early retirement on or after the attainment of age 55 and 10 years of service.

A participant who becomes totally disabled while employed is eligible to receive a pension under the plan. A participant is
considered totally disabled if he is:

B receiving benefits under Sara Lee Corporation’s disability income plan; or
B receiving Social Security disability benefits.
A participant is eligible for a vested pension after completion of five years of service or attainment of age 65.

A participant’s spouse is eligible for pension benefits if the participant had attained the right to a vested pension and died
before any payments commenced.

A participant is eligible for a postretirement death benefit if he has attained eligibility for early or normal retirement.
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Amounts of Benefits

Normal retirement

Early retirement

Towers Watson Confidential

Amount of Monthly Single Life Annuity Pension
(A) minus (B) below:
(A) 1.75% of Final Monthly Compensation per year of credited service up to 35 years

(B) The Applicable Percentage of Final Three-year Monthly Compensation, not greater than Covered Compensation, per
year of credited service up to 35 years. For former Kiwi employees, the Applicable Percentage of Final Three-year
Monthly Compensation, not greater than $10,000, per year of credited service up to 35 years.

For those participants who were not Choice-eligible or who chose not to continue participating in the plan effective January
1, 2006, their accrued benefit as of December 31, 2005 was determined based on Credited Service, Compensation, Final
Monthly Compensation, Final Three-year Monthly Compensation, and Covered Compensation as of December 31, 2005.

Effective June 30, 2010, there will be no future benefit accruals. For all participants other than certain Salaried Nonexempt
employees listed in Supplement AC of Amendment #4, benefit accruals were frozen effective April 30, 2010.

Additionally, past service benefits earned by certain classes of participants from other plans maintained by an employer
prior to the date of their designation as a Covered Group are preserved under this Plan. The terms of their preservation
are defined in supplements to the Plan. Supplemental benefits are valued using accrued benefits provided by the plan
administrator.

The benefit as calculated for normal retirement, using final monthly compensation, Covered Compensation and credited
service as of the early retirement date, where amount (A) is reduced by 5/12 of 1% for each month that date of
commencement precedes age 62, and amount (B) (for non-Kiwi employees) is adjusted according to the following table of
“applicable percentages”:

Number of Months Social Security
Prior to NRD at Retirement Date
Date of Commencement 65 66 67
1 through 36 0.600% 0.550% 0.500%

48 0.550 0.500 0.475

60 0.500 0.475 0.450

72 0.475 0.450 0.425

84 0.450 0.425 0.400

96 0.425 0.400 0.375

108 0.400 0.375 0.344

120 0.375 0.344 0.316
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Disability retirement

Vested pension

Preretirement spouse’s
pension
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Sara Lee Corporation Salaried Pension Plan
EIN: 36-2089049; PN: 001
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For former Kiwi employees, amount (B) is also reduced by 5/12 of 1% for each month that date of commencement
precedes age 62.

For former Earthgrains employees, the preserved benefit is reduced for each year that date of commencement precedes
age 65 (4/12 of 1% for each month from age 65 to 60 and 5/12 of 1% for each month prior to 60).

For former Metz employees, the preserved benefit is unreduced for early commencement at age 62 or later. For
commencement prior to age 62 the preserved benefit is reduced as follows:

- For participants with 20 years of service at commencement: 0.25% for each month that commencement precedes
normal retirement

- For participants that do not have 20 years of service at commencement: 1/180 for each of the first 60 months and
1/360 for each of the next 60 months prior to normal retirement

For former Chock full O’Nuts employees, the preserved benefit is reduced by 2.50% for each year that date of
commencement precedes age 65.

For former Greenwich Mills Company (GMC) employees, the preserved benefit is reduced for early commencement
according to the following schedule:

Age at Retirement Factor
55 0.500
56 0.533
57 0.576
58 0.599
59 0.632
60 0.665
61 0.732
62 0.799
63 0.866
64 0.933

A monthly pension commencing on the normal retirement date determined by assuming continued credited service until
commencement and assuming continued compensation at the same rate as in effect immediately preceding the date
active employment ceased due to disability.

A monthly pension commencing on the normal retirement date, determined using final monthly compensation, Covered
Compensation and credited service as of the termination date. Commencements prior to age 65 are actuarially reduced
using the UP-84 Mortality Table and 8.50% interest.

The amount that would be payable if the participant terminated on the date of death, elected payment at the earliest
eligibility for early retirement in the form of a 50% contingent annuity, and died prior to the first payment.
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Postretirement death A participant may elect at his early, normal or postponed retirement that a lump sum benefit of $1,000, $2,000 or $3,000

benefit be paid upon death after retirement to a beneficiary designated by the participant. The participant’s monthly benefit is
reduced by $4.00 for each $1,000 of death benefit elected. Such an election may not reduce the monthly pension below
$20.

Normal form Unmarried: Single life annuity

Married: 50% contingent annuity

Optional forms Optional forms of payment may be taken on an actuarially equivalent basis if the participant elects out of the normal form.
This includes a 100% contingent annuity, a 75% contingent annuity, a 66 2/3% contingent annuity, a 50% contingent
annuity, a five-year certain and life annuity, a 10-year certain and life annuity, a 15-year certain and life annuity, a Social
Security level income annuity, and a single life annuity (for married participants).

Alternate payment forms are available for the portion of an employee’s benefit attributable to certain prior plans.
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Preservation of Benefits Derived From Prior Plans

Past service benefits earned by certain classes of participants from other plans maintained by an employer prior to the date of their designation as a
Covered Group are preserved under this Plan. The terms of their preservation are defined in supplements to the Plan. Supplemental benefits are valued
using accrued benefits provided by the plan administrator.

As of the valuation date, supplements had been adopted covering the preservation of prior plan benefits of the following Covered Groups:
Booth

Bryan Packing Company
Chock full o’Nuts

Design Foods

Earthgrains

Gallo Salame

Gibbon Peck

Greenwich Mills Company
Hygrade Foods

Kahn's and Company
King Cotton

Kiwi Brands

McGarvey Coffee

Metz

Pearce Young Angel
Rudy’s Farm

Seitz Foods

Smoky Hollow Foods
Superior Coffee
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Benefits are generally converted from the normal form of payment to the optional form of payment on an actuarially equivalent basis,
which varies depending on the plan formula. Benefits accrued under multiple prior plan formulas may be converted using multiple
bases.

The following actuarial equivalence basis applies to the Sara Lee Corporation Salaried Pension Plan:

Mortality Interest
UP84-Unisex 8.5%

Note that this summary is intended to be a reasonably representative sample of the optional form conversion factors for the plan. It is
not intended to be an exhaustive list of all the factors used in the conversion of benefits from the normal form of payment to any
optional form of payment offered by the plan.



