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Item 2.02. Results of Operations and Financial Condition

Brown-Forman Corporation issued a press releasgytd@ecember 5, 2008, reporting results of its afi@ns for the fiscal quarter and six-
month period ended October 31, 2008. A copy of Bi@vn-Forman Corporation press release is attabbeeto as Exhibit 99.1.

Item 7.01. Regulation FD Disclosure

On December 4, 2008, the Company issued a pressseshnnouncing that its Board of Directors hasoaized the repurchase of up to $250
million of the Company's outstanding Class A andsSIB common stock, subject to market conditiomsldd this plan, the Company can
repurchase shares from time to time for cash imaparket purchases, block transactions, and ptivaggotiated transactions, in accordance
with applicable federal securities laws. This shremrchase program may be modified, suspendedinated or extended by the Compan
any time without prior notice. A copy of the prestease announcing the share repurchase prograttaéhed as Exhibit 99.2 hereto.

The information contained in this Current Reportramm 8-K is being furnished and shall not be degifieed" for the purposes of Section
18 of the Securities Exchange Act of 1934, as ameénd

Item 9.01. Financial Statements and Exhibits

(a) Not applicable.

(b) Not applicable.

(c) Exhibits

99.1 Brown-Forman Corporation Press Release datedmber 5, 2008.
99.2 Brown-Forman Corporation Press Release datedmber 4, 2008.
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Exhibit 99.1
FORIMMEDIATE RELEASE

BROWN-FORMAN REPORTS 4% SECOND QUARTER OPERATING INCOME GROWTH IN CHALLENGING ECONOMIC
ENVIRONMENT; EPSGROWTH OF 13%

Louisville, KY, December 5, 2008 - Brown-Forman @aoration reported that diluted earnings per sham® fcontinuing operations(1)
increased 13% to $0.94 and operating income inetkd% to $222 million for its fiscal 2009 seconadar. For the first six months of the
fiscal year, diluted earnings per share increa8dd®b$1.52, while operating income decreased 28862 million. Adjusting for items in
Schedule A of this press release, underlying(2Jatpey income grew 5% for the second quarter andat9the first half of fiscal 2009.

Commenting on the first half, Paul Varga, chief@xere officer said, "We are pleased with our resiparticularly in the second quarter
where we saw improvement during a challenging esoo@nvironment. We believe our first half perfomua is a testimony to the stability
our company, the strength and resiliency of ounttseand people, and the quality of our cash flongstzalance sheet.”

Reported net sales for the six months ended Oc®he2008 were $1.7 billion, an increase of 6% wbempared with the first half of last
year. Adjusting for estimated changes in globaléraventories, the Australian re:-to-drink excise tax increase, discontinued agency
relationships, and changes in foreign exchangs ratederlying net sales grew 5% versus the saroe ygar period. For the second quarter,
reported net sales grew 5% and underlying net gaéeg 6%.

(1) All per share amounts have been adjusted teatehe October 27, 2008 Class B common stockiligion. For every four shares of Cl:

A or Class B common stock, one Class B share vgagds All financial and statistical information ¢aimed in this press release relates to the
continuing operations of the company unless ottsrstated.

(2) Underlying growth represents the percentagetjran reported financial results in accordancenv®AAP, adjusted for certain items. A
reconciliation from reported to underlying net salgross profit, advertising expense, SG&A, andaiieg income (non-GAAP measures)
growth for the quarter and the first six monthshaf fiscal year, and the reasons why managemeet/bslthese adjustments to be useful to
the reader, are included in Schedule A and thesrtotéhis press release.



- The Jack Daniel's Family of Whiskey Brands, edolg the ready-to-drink products, increased bogioreed and constant currency(3) net
sales in the mid-single digits for the first hdliftioe fiscal year, primarily reflecting shipmenbgrth. Global depletions(4) increased in the
mid-single digits for the first six months of fis&009 as gains in the U.S., Eastern Europe, Alisstend Latin America were partially offset
by declines in some Western European markets,dimduGermany, the U.K., and Spain. Jack Daniellsnéssee Whiskey reported net sales
increased at mid-single digit rates and constamreagy net sales grew at low single digit ratestiierfirst half of fiscal 2009. Gentleman
Jack's net sales grew at a strong double-digitarateoth a reported and a constant currency bassteé six month period.

- Jack Daniel's & Cola reported and constant cuyrgobal net sales grew in the mid-single didit®tigh October. While depletions
increased slightly in the second quarter, they wiergn for the first half due to a substantial irmse in ready-talrink excise taxes in Austra
that became effective in April 2008. Double-digépdetion gains in Germany partially offset losse#ustralia.

- Finlandia net sales increased by double digitbath a reported and a constant currency basihéosix month period, reflecting higher
shipments and pricing gains. Global depletions grethe high single digits, led by continued doubigit growth in Eastern Europe.

- Southern Comfort net sales declined in the lawglei digits on a reported basis and in the midisidggits on a constant currency basis
during the first half of fiscal 2009. Depletionnds showed modest improvement during the secondeguparticularly in the U.S., where
they increased in the low single digits.

- Second quarter growth rates for the companyteifagsowing, super-premium brands remained strarigheir growth rates slowed
somewhat since the first quarter and last fiscalyReported and constant currency net sales foaoi8aCutrer, Bonterra, Woodford Reser
and the Casa Herradura portfolio grew at doublé-ciges for the six month period; reported andstant currency net sales grew in the high
single digits for Chambord and in the mid-singlgiwi for Tuaca.

(3) Constant currency represents reported net gafleghe cost/benefit of currency movements rengowéanagement uses the measure to
understand the growth of the business on a condtdlar basis, as fluctuations in exchange ratesdistort the underlying growth of the
business both positively and negatively.

(4) Depletions are shipments from wholesaler distars to retail customers, and are commonly regghid the industry as an approximate
measure of consumer demand.



For the first six months of the year, reported gnoofit declined 2%, while underlying gross prdfitreased 2% after adjusting for the non-
cash agave inventory charge and foreign excharngamavements. Underlying gross profit growth laggaderlying net sales trends, due in
part to increased value-added packaging costs ighérgrain and fuel costs when compared to theegagniod last year. For the second
quarter, reported gross profit declined 1% and tlyithg) gross profit increased 3%.

Reported advertising investments were flat forfirst half of the year compared to the same pelastlyear. Adjusting for spending behind
discontinued agency brands last year and foreighange movements, underlying advertising investmiagteased 1% for the first six
months of fiscal 2009. The company continued tdioeate spending to those brands, markets, andnetamhere it believes the consumer
and trade are most responsive to the investmehishvincluded increased spending for value-addettauging that is reflected in cost of
goods. Selling, general, and administrative (SG&R)enses decreased 2% when compared with thédifsdf last year as the company
continued to benefit from cost savings initiativAdjusting for transition costs related to the §is2007 Casa Herradura acquisition, SG&A
decreased 1%.

Brown-Forman's balance sheet remained strong andatmpany continued to operate during the six mpatfod with an "A2" rating from
Moody's and an "A" rating from Standard & Poor's.



Share Repur chase Program

As announced yesterday, the company's Board otire has authorized the repurchase of up to $2B@mof its outstanding Class A and
Class B common shares over the next 12 monthseauioj market conditions. Under this plan, the canypcan repurchase shares from time
to time for cash in open market purchases, blanksictions, and privately negotiated transactioEcordance with applicable federal
securities laws.

Full-Year Outlook

Due to an estimated $0.12 per share net gain oexghected sale of Bolla and Fontana Candida, thepeay is increasing its fiscal 2009 full
year earnings per share guidance to a range 00 $8 $3.20, representing growth of 6% to 13% ov@r-year earnings per share of $2.84.
The guidance also includes the expectation of rasiimg year-to-date trends for Jack Daniel's, SeutlComfort, and Finlandia. A weaker
than anticipated consumer and trade environmesttalthe current global economic conditions, cddde a significant impact on the
company's ability to maintain these trends. Thidomk also incorporates expectations for contintight management of discretionary
operating expenses, a lower effective tax ratbénsecond half of the year as compared to thehfaiét and the assumption that today's
stronger dollar relative to the company's majoeiigm currencies will continue for the balance & jlear.

Brown-Forman will host a conference call to discigsresults at 9:30 a.m. (EST) this morning. Alerested parties in the U.S. are invited to
join the conference call by dialing €&-624-9285 and asking for the Brown-Forman calleinational callers should dial 706-63910 and as
for the Brown-Forman call. No password is requifBlde company suggests that participants dial ima@mately ten minutes in advance of
the 9:30 a.m. start of the conference call.

A live audio broadcast of the conference call aitlo be available via Brown-Forman's Internet Wedy s/ww.brown-forman.com, through a
link to "Investor Relations." For those unable &atripate in the live call, a replay will be awale by calling 800-642-1687 (U.S.) or 706-
645-9291 (international). The identification coderB923858. A digital audio recording of the coafere call will also be available on the
Web site approximately one hour after the conclusibthe conference call. The replay will be avaldafor at least 30 days following the
conference call.



In addition to the earnings release and conferealieBrown-Forman will also hold an analyst meegtatarting at 1:00 p.m. on December 5
and a live audio Web cast of the company presems#nd question and answer session with analytsenavailable via www.brown-
forman.com, through a link to Investor Relation® ks and Presentations. Copies of the slides pgezbanthe analyst meeting will also be
available via the Web site.

Brown-Forman Corporation is a producer and markafténe quality beverage alcohol brands, includiagk Daniel's, Southern Comfort,
Finlandia, Canadian Mist, Fetzer, Korbel, Gentlerdack, el Jimador, Tequila Herradura, Sonoma-Cu@ieambord, Tuaca, Woodford

Reserve, and Bonterra.



IMPORTANT NOTE ON FORWARD-LOOKING STATEMENTS:

This release contains statements, estimates, @gtimms that constitute "forward-looking statens&res defined under U.S. federal securities
laws. Generally, the words "expect,” "believe,'téimd," "estimate,” "will," "anticipate," and "prajg" and similar expressions identify a
forward-looking statement, which speaks only athefdate the statement is made. Except as regoyrénlv, we do not intend to update or
revise any forward-looking statements, whether gesalt of new information, future events, or othise. We believe that the expectations
and assumptions with respect to our forward-loolstagements are reasonable. But by their natureafo{ooking statements involve knov
and unknown risks, uncertainties and other fadtzasin some cases are out of our control. Thegerf® could cause our actual results to
differ materially from Brown-Forman's historicalgaience or our present expectations or projectidese is a non-exclusive list of such
risks and uncertainties:

- continuation of the U.S. or global economic dawntor ongoing turmoil in world financial marketn@ related credit and capital market
instability and illiquidity; decreased consumer d@ratle spending; higher unemployment; suppliertazusr and consumer credit problems,
etc.);

- pricing, marketing and other competitive actividgused against our major brands;

- continued or further decline in consumer confaenor spending, whether related to U.S. and glebahomic conditions, war, natural
disasters, terrorist attacks or other factors;

- tax increases, changes in tax rules (e.g., LHe@tment for inventory), tariff barriers and/or ethestrictions affecting beverage alcohol,
whether at the U.S. federal or state level or ireotnajor markets around the world, and the unptablility or suddenness with which they
can occur;

- limitations and restrictions on distribution abplucts and alcohol marketing, including advertisamd promotion, as a result of stricter
governmental policies adopted either in the Un8éates or in our other major markets;

- fluctuations in the U.S. Dollar against foreigmmencies, especially the British Pound, Euro, Aal&n Dollar, Polish Zloty and the South
African Rand,

- reduced bar, restaurant, hotel and other on-eimisiness, including consumer shifts to discetares and other price sensitive purchases
and venues;

- longer-term, a change in consumer preferencegetab attitudes or cultural trends that resultthim reduced consumption of our premium
spirits brands or our ready-to-drink products;

- distribution arrangement changes in major marttetslimit our ability to market or sell our protts;

- adverse impacts as a consequence of our acqussithcquisition strategies, integration of acquivasinesses, or conforming them to the
company's trade practice standards, financial oténvironment and U.S. public company requiresient

- price increases in energy or raw materials, ficfrapes, grain, agave, wood, glass, and plastic;

- changes in climate conditions, agricultural utaieties, our suppliers' financial hardships oreotbupply limitations that adversely affect
supply, price, availability, quality, or health gfapes, agave, grain, glass, closures or wood;

- negative public media related to our companynttsa personnel, operations, business performangmspects;

- counterfeit production, tampering, or contaminatid our products and any resulting negative effecour sales, intellectual property rigt
or brand equity;

- adverse developments stemming from state or &dwerestigations of beverage alcohol industry retirlg or trade practices of suppliers,
distributors or retailers; and

- impairment in the recorded value of inventoryefi assets, goodwill or other acquired intangibles.



Brown-Forman Corporation Unaudited Consolidatedest@nts of Operations

(Dollars in millions, except per share amounts)

Three Months

October 3
2007
CONTINUING OPERATIONS
Net sales $893.4
Excise taxes 177.8
Cost of sales 245.6
Gross profit 470.0
Advertising expenses 112.6
Selling, general, and
administrative expenses 146.7
Amortization expense 1.3
Other (income), net 3.2)
Operating income 212.6
Interest expense, net 12.2

Income before income taxes 200.4

Income taxes 70.9
Net income $129.5
Earnings per share:
Basic 0.84
Diluted 0.83

DISCONTINUED OPERATIONS

Net loss $(0.1)
Loss per share:
Basic -
Diluted -
TOTAL COMPANY
Net income $129.4 $1
Earnings per share:
Basic 0.84
Diluted 0.83

(more)

Ended

43.2

0.95
0.94

4%

7%

11%

13%
13%

11%

13%
13%



Brown-Forman Corporation Unaudited Consolidatedest@nts of Operations

(Dollars in millions, except per share amounts)

Six Months E
October 3
2007
CONTINUING OPERATIONS
Net sales $1,632.5 $
Excise taxes 329.8
Cost of sales 441.7
Gross profit 861.0
Advertising expenses 206.5
Selling, general, and
administrative expenses 289.7
Amortization expense 2.6
Other (income), net (5.9)
Operating income 368.1
Interest expense, net 23.4

Income before income taxes 344.7

Income taxes 119.9
Net income $224.8
Earnings per share:
Basic 1.46
Diluted 1.44

DISCONTINUED OPERATIONS

Net loss $(0.2) $
Loss per share:
Basic -
Diluted -
TOTAL COMPANY
Net income $224.6 $2
Earnings per share:
Basic 1.46
Diluted 1.44

(more)

nded

31.4

1.54
1.52

1%

3%

5%
5%

3%

5%
6%



Brown-Forman Corporation Unaudited Condensed Cafeteld Balance Sheets

(Dollars in millions)

Apr il 30, October 31,
2 008 2008
Assets:
Cash and cash equivalents $1 18.9 $326.8
Accounts receivable, net 4 53.2 534.4
Inventories 6 84.5 683.0
Other current assets 1 99.4 228.8
Total current assets 14 56.0 1,773.0
Property, plant, and equipment, net 5 01.4 486.1
Goodwill 6 88.0 671.7
Other intangible assets 6 98.8 687.6
Prepaid pension cost 22.8 25.7
Other assets 38.0 36.5
Total assets $3,4 05.0 $3,680.6
Liabilities:
Accounts payable and accrued expenses $3 79.7 $370.9
Accrued income taxes 14.7 8.3
Short-term borrowings 5 85.3 783.9
Current portion of long-term debt 4.3 3.2
Total current liabilities 9 84.0 1,166.3
Long-term debt 4 17.0 412.3
Deferred income taxes 88.8 105.6
Accrued postretirement benefits 1 21.2 117.9
Other liabilities 68.8 66.3
Total liabilities 1,6 79.8 1,868.4
Stockholders' equity 1,7 25.2 1,812.2
Total liabilities and stockholders' equity ~ $3,4 05.0 $3,680.6

(more)



Brown-Forman Corporation Unaudited Condensed Cafeseld Statements of Cash Flows

(Dollars in millions)

Six Months Ended

October 31,
2007 2008
Cash provided by operating activities $198.0 $116.2
Cash flows from investing activities:
Acquisition of brand names and trademarks (12.0) --
Sale of short-term investments 85.6 --
Additions to property, plant, and equipment (24.2) (26.3)
Other (1.4) (1.9)
Cash provided by (used for)
investing activities 48.0 (28.2)
Cash flows from financing activities:
Net (repayment) issuance of debt (61.3) 218.2
Acquisition of treasury stock (22.6) (0.3)
Special distribution to stockholders (203.7) -
Dividends paid (74.7) (82.2)
Other 20.3 (0.8)
Cash used for financing activities (342.0) 134.9
Effect of exchange rate changes
on cash and cash equivalents 5.9 (15.0)
Net (decrease) increase in
cash and cash equivalents (90.1) 207.9
Cash and cash equivalents, beginning of period 282.8 118.9
Cash and cash equivalents, end of period $192.7 $326.8

(more)



Brown-Forman Corporation Supplemental Informationgudited)

(Dollars in millions, except per share amounts)

Three Months Ended

October 31,
2007 2008

Gross margin 52.6% 49.9%
Operating margin 23.8% 23.7%
Effective tax rate 35.4% 33.0%
Cash dividends paid per common share $0.242 $0.272
Shares (in thousands) used in the
calculation of earnings per share

- Basic 1 54,138 150,661

- Diluted 1 55,668 151,828

Six Months Ended

October 31,
2007 2008

Gross margin 52.7% 49.1%
Operating margin 22.5% 21.0%
Effective tax rate 34.8% 33.3%
Cash dividends paid per common share $0.484 $0.544
Shares (in thousands) used in the
calculation of earnings per share

- Basic 1 54,068 150,630

- Diluted 1 55,594 151,880

These figures have been prepared in accordanceheittompany's customary accounting practices.



Schedule A

Brown-Forman Corporation
Continuing Operations Only
Supplemental Information (Unaudited)

Three Months Ended Six Months Ended
October 31, 2008 October 31, 2008

REPORTED NET SALES GROWTH 5% 6%
Estimated net change in trade inventories (2%) (1%)
Australian excise tax (1%) (1%)
Net sales from agency brands 1% 1%
Impact of foreign currencies 3% -
UNDERLYING NET SALES GROWTH 6% 5%
REPORTED GROSS PROFIT GROWTH (1%) (2%)
Estimated net change in trade inventories (2%) -
Non-cash agave charge - 3%
Gross profit from agency brands 1% -
Impact of foreign currencies 5% 1%
UNDERLYING GROSS PROFIT GROWTH 3% 2%
REPORTED ADVERTISING GROWTH (2%) -
Advertising from agency brands 1% 2%
Impact of foreign currencies 2% (1%)
UNDERLYING ADVERTISING GROWTH 1% 1%
REPORTED SG&A GROWTH (5%) (2%)
Impact of foreign currencies 1% -
SG&A from acquisitions 2% 1%
UNDERLYING SG&A GROWTH (2%) (1%)
REPORTED OPERATING INCOME GROWTH 4% (2%)
Estimated net change in trade inventories (3%) (1%)
Transition expenses from acquisitions (2%) (1%)
Operating income from agency brands 1% 1%
Impact of foreign currencies 5% 1%
Non-cash agave charge - 6%
UNDERLYING OPERATING INCOME GROWTH 5% 4%

Notes:

Estimated net change in trade inventori®efers to the estimated financial impact of changevholesale trade inventories for the compe
brands. We compute this effect using our estimdegaletion trends and separately identify tradentmg changes in the variance analysis
our key measures. Based on the estimated depletrahthe fluctuations in trade inventory levels,thven adjust the percentage variances
from prior to current periods for our key measul¥s. believe it is important to make this adjustmardgrder for management and investor
understand the results of our business withoubdiehs that can arise from varying levels of wisale inventories.

Australian excise tax - Refers to the impact of 7686 increase in excise tax of ready-to-drink patslin Australia, implemented on April 27,
2008. Since net sales are recorded including exaisave believe it is important to make this atfjuent to better understand our underlying
sales trends.

Agency brands - Refers to the impact of certaimagérands distributed in various geographies, ariiy Appleton, Amarula, Durbanville
Hills, and Red Bull, which exited Brown-Forman'stiaio during fiscal 2008.

Impact of foreign currencies - Refers to net gaind losses incurred by the company relating tessaie purchases in currencies other than
the U.S. Dollar. We use the measure to understandrowth of the business on a constant dollasstesiluctuations in exchange rates can
distort the underlying growth of our business (bptisitively and negatively). To neutralize the effef foreign exchange fluctuations, we
have historically translated current year resulisrior year rates. While we recognize that foredgghange volatility is a reality for a global
company, we routinely review our company perforneaoi a constant dollar basis. We believe this albath management and our inves
to understand better our company's growth tre



Non-cash agave charge - Refers to an abnormal nunfilagrawe plants identified during the first quadsrdead or dying. Although
agricultural uncertainties are inherent in our tiegar any other business including the growth hadresting of raw materials, we believe that
the magnitude of this item distorts the underltirgnds of our business. Therefore, we believedkeliding this noreash charge allows for
better understanding of operating income growthdse

Acquisitions - Refers to transition related expanfsem the acquisition of the Casa Herradura bramdanuary 2007, thus making
comparisons difficult to understand. We believe thecluding transition expenses related to the isdipn provides helpful information in
forecasting and planning the growth expectatiorth@fcompany.

The company cautions that non-GAAP measures maph&dered in addition to, but not as a substfimtethe company's reported GAAP
results.



Exhibit 99.2
FORIMMEDIATE RELEASE
BROWN-FORMAN ANNOUNCES $250 MILLION SHARE REPURCHASE PLAN

Louisville, KY, December 4, 2008 - Brown-Forman @aoration (NYSE: BFB, BFA) announced that its Boafdirectors has authorized the
repurchase of up to $250 million of its outstand@igss A and Class B common shares over the nextatths, subject to market conditions.
Under this plan, the company can repurchase sfrarastime to time for cash in open market purchablsck transactions, and privately
negotiated transactions in accordance with apphctgueral securities laws. This share repurchasgram may be modified, suspended,
terminated or extended by the company at any tiiitieowt prior notice.

The company plans to discuss this and its secoadejuesults during its previously announced c@mfee call scheduled for 9:30am (EDT)
tomorrow.

Brown-Forman Corporation is a producer and markaténe quality beverage alcohol brands, includiiagk Daniel's, Southern Comfort,
Finlandia , Canadian Mist, Fetzer, Korbel, Gentlardack, el Jimador, Tequila Herradura, Sonoma-€uieambord, Tuaca, Woodford
Reserve and Bonterra.



IMPORTANT NOTE ON FORWARD-LOOKING STATEMENTS:

This release contains statements, estimates, @gtimms that constitute "forward-looking statens&res defined under U.S. federal securities
laws. Generally, the words "expect,” "believe,'téimd," "estimate,” "will," "anticipate," and "prajg" and similar expressions identify a
forward-looking statement, which speaks only athefdate the statement is made. Except as regoyrénlv, we do not intend to update or
revise any forward-looking statements, whether gesalt of new information, future events, or othise. We believe that the expectations
and assumptions with respect to our forward-loolstagements are reasonable. But by their natureafo{ooking statements involve knov
and unknown risks, uncertainties and other fadtzasin some cases are out of our control. Thegerf® could cause our actual results to
differ materially from Brown-Forman's historicalgaience or our present expectations or projectidese is a non-exclusive list of such
risks and uncertainties:

- continuation of the U.S. or global economic dawntor ongoing turmoil in world financial marketsdarelated credit and capital market
instability and illiquidity; decreased consumer d@ratle spending; higher unemployment; suppliertazusr and consumer credit problems,
etc.;

- pricing, marketing and other competitive actividgused against our major brands;

- continued or further decline in consumer confaenor spending, whether related to U.S. and glebahomic conditions, war, natural
disasters, terrorist attacks or other factors;

- tax increases, changes in tax rules or rates (dO treatment for inventory), tariff barrie@nd/or other restrictions affecting beverage
alcohol, whether at the U.S. federal or state levéh other major markets around the world, areduhpredictability or suddenness with
which they can occur;

- limitations and restrictions on distribution am@rketing of our products, including advertisingl gamomotion, from stricter governmental
policies in the U.S. or our other major markets;

- fluctuations in the U.S. Dollar against foreigmmencies, especially the British Pound, Euro, Aal&n Dollar, Polish Zloty and the South
African Rand,

- reduced bar, restaurant, hotel and other on-eimisiness, including consumer shifts to discetares and other price sensitive purchases
and venues;

- changes in consumer preferences, societal astad cultural trends that result in the reducetsamption of our premium spirits brands or
our ready-to-drink products;

- changes in distribution or agency arrangementsajor markets that temporarily disrupt our businesduce our sales, limit our ability to
market or sell our products, or entail exit costs;

- adverse impacts as a consequence of our acquisiticquisition strategies, integration of acquivasinesses, or conforming them to the
company's trade practice standards, financial oténvironment and U.S. public company requiresient

- price increases in energy or raw materials, ficfrapes, grain, agave, wood, glass, and plastic;

- changes in climate conditions, agricultural uteiaties, our suppliers' financial hardships oreotbupply limitations that adversely affect
supply, price, availability, quality, or health gfapes, agave, grain, glass, closures or wood;

- negative media related to our company, brandsopeel, shareholders, operations, business pexfarenor prospects;

- counterfeit production, tampering, or contaminatid our products and any resulting negative effecour sales, intellectual property rigt
or brand equity;

- adverse developments stemming from state or &dwerestigations of beverage alcohol industry retirlg or trade practices of suppliers,
distributors or retailers; and

- impairment in the recorded value of inventorygefixassets, goodwill or other acquired intangik



