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Item 1. Financial Statements (Unaudit

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Net sales
Excise taxe:
Cost of sales
Gross profit
Advertising expense
Selling, general, and administrative exper
Amortization expens
Other (income) expense, net
Operating incom:
Interest incom
Interest expense
Income before income tax
Income taxes
Net income

Earnings per shar
Basic
Diluted

Cash dividends per common she
Declarec
Paid

PART | - FINANCIAL INFORMATION

BROWN-FORMAN CORPORATION

(Unaudited)
(Dollars in millions, except per share amounts)

See notes to the condensed consolidated finasteigments.

Three Months Ende

2011
$840.:
202.5
217.5
420.<
90.¢
139.C
1.3

$0.5¢
$0.5¢

$0.42°
$0.21:

July 31,
2012
$878.:
212
201.7
464.1
92.1
148.t

1.8
221.7
0.€

5.2

$0.46°
$0.23:




BROWN-FORMAN CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(Unaudited)
(Dollars in millions)

Net income
Other comprehensive income (loss), net of
Foreign currency translation adjustm
Postretirement benefits adjustm:
Net gain on cash flow hedges
Net other comprehensive loss
Comprehensive income

See notes to the condensed consolidated finasteig@ments.

Three Months Ende

2011

$118.:

~
©
)

W
o

R4

=
SN
2lel:

July 31,




BROWN-FORMAN CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEETS

Assets
Cash and cash equivalel

Accounts receivable, less allowance for doubtfaoants of

$9.1 and $9.2 at April 30 and July 31, respecti
Inventories:
Barreled whiske?
Finished good
Work in proces:
Raw materials and supplies
Total inventories

Current deferred tax asst
Other current assets
Total current asse

Property, plant and equipment, |
Goodwill

Other intangible asse

Deferred tax asse

Other assets

Total assets

Liabilities

Accounts payable and accrued expet

Dividends payabli

Accrued income taxe

Current deferred tax liabilitie

Shor-term borrowings

Current portion of long-term debt
Total current liabilities

Long-term deb

Deferred tax liabilitie:

Accrued pension and other postretirement ben
Other liabilities

Total liabilities
Commitments and contingenci

Stockholders’ Equity
Common stock (see Note 1
Class A, voting
Class B, nonvotin
Additional paic-in capital
Retained earning

Accumulated other comprehensive (loss) incomephtzx:

Cumulative translation adjustme
Postretirement benefits adjustm
Unrealized (loss) gain on cash flow hed
Treasury stock, at cost (14,253,000 and 14,014
shares at April 30 and July 31, respectively)
Total stockholders’ equity
Total liabilities and stockholders’ equity

See notes to the condensed consolidated finartak@insents.

(Unaudited)

(Dollars in millions)

April
30,

2012

$338.1
475.2
387.¢

159.¢
114t

712.]

July 31,
2012
$361.5

524.¢

400.<
188.¢
117.¢

57.¢

764 .

21.2
177.5
1,849.!

404.¢
612.]
664.¢







BROWN-FORMAN CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)
(Dollars in millions)

Three Months Ende
July 31,
2011 2012
Cash flows from operating activitie
Net income $118.: $147.¢
Adjustments to reconcile net income to

net cash provided by operatiol

Depreciation and amortizatic 13.C 11.
Stocl-based compensation expel 2.2 2.4
Deferred income taxe (2.8) 28.4
Changes in assets and liabilities (66.5 (102.2
Cash provided by operating activiti 64.C 87.€

Cash flows from investing activitie
Additions to property, plant, and equipm: (6.2) 17.4
Acquisition of brand names and trademe (7.0) -
Computer software expenditures (0.5) (0.1)
Cash used for investing activiti (13.7 (17.5

Cash flows from financing activitie
Net increase in sh¢-term borrowings 1.6 2.2
Repayment of lor-term debt (0.8) (0.6)
Net payments related to exercise of s-based award (1.8) (4.0)
Excess tax benefits from stc-based award 4.4 7.€
Acquisition of treasury stoc (18.4 -
Dividends paid (46.4 (49.8
Cash used for financing activiti (61.1 (44.6
Effect of exchange rate changes on cash and casbatants (3.8) (2.3)
Net (decrease) increase in cash and cash equis (14.6) 23.2
Cash and cash equivalents, beginning of period 567.] 338.:
Cash and cash equivalents, end of period $552.¢ $361.

See notes to the condensed consolidated finartaignsents.




BROWN-FORMAN CORPORATION
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

In these notes, “we,” “us,” and “our” refer to BroviForman Corporation.

1. Condensed Consolidated Financial Statements

We prepared the accompanying unaudited condenselodated financial statements pursuant to thesrahd regulations of the U.S.
Securities and Exchange Commission for interimrfaial information. In accordance with those rudesl regulations, we condensed or
omitted certain information and disclosures norgnadtiuded in annual financial statements prepamextcordance with U.S. generally
accepted accounting principles (“GAAP”). We suddkat you read these condensed financial statemegéther with the financial
statements and footnotes included in our annuartem Form 10-K for the fiscal year ended April 2012 (the “2012 Form 10-K").

In our opinion, the accompanying financial statets@mclude all adjustments, consisting only of narmecurring adjustments, necessary f
fair statement of our financial results for theipds covered by this report.

We prepared the accompanying financial statementslasis that is substantially consistent withab@unting principles applied in our
2012 Form 10-K, although during the first quartefigcal 2013 we adopted new accounting guidancéhf® presentation of comprehensive
income and for testing goodwill for impairment. Gdoption of the new accounting guidance had nierigdimpact on our financial
statements.

2. Inventories

We use the last-in, first-out (“LIFO”) method totdemine the cost of most of our inventories. B tHHFO method had not been used,
inventories at current cost would have been $248l®n higher than reported as of April 30, 2052d $213.6 million higher than reported
as of July 31, 2012. Changes in the LIFO valuateserve for interim periods are based on a prapate allocation of the estimated change
for the entire fiscal year.

3. Income Taxes

Our consolidated quarterly effective tax rate isdzhupon our expected annual operating incomeitsigttax rates, and income tax laws in
the various jurisdictions in which we operate. #igant or unusual items, including adjustmentstoruals for tax uncertainties, are
recognized in the quarter in which the related ewvenurs. The effective tax rate of 32.1% for theeé months ended July 31, 2012, is based
on an expected tax rate of 32.4% on ordinary inctoméhe full fiscal year, the recognition of addital tax expense related to discrete items
arising during the period, and interest on preippsovided tax contingencies. Our expected tae nacludes current fiscal year additions
existing tax contingency items.

We believe there will be no material change ingnaiss unrecognized tax benefits in the next tweteaths.

We file income tax returns in the United States|uding several state and local jurisdictions, &l as in several other countries in which we
conduct business. The major jurisdictions and thaitiest fiscal years that are currently opertdgrexaminations are 2004 in the United
States, 2008 in Australia, Ireland and Italy, 200Poland, 2006 in Finland, 2003 in the U.K., af®2in Mexico. The audit of our fiscal
2011 U.S. federal tax return was concluded dutimgcurrent quarter. In addition, we are parti¢igatn the Internal Revenue Service'’s
Compliance Assurance Program for our fiscal 20k22013 tax years.

4. Earnings Per Share

We calculate basic earnings per share by dividetgntome available to common stockholders by thighted average number of common
shares outstanding during the period. Dilutediegsper share further includes the dilutive effefcstock-based compensation awards,
including stock options, stock-settled stock apjatéan rights, restricted stock units, deferreccktanits, and shares of restricted stock. We
calculate that dilutive effect using the “treasatgck method” (as defined by GAAP).

Some restricted shares have non-forfeitable rightividends declared on common stock. As a rethdse restricted shares are considered
participating securities in the calculation of éags per share.

The following table presents information concerniragic and diluted earnings per share:

Three Months Ende

July 31
(Dollars in millions, except per share amoul 2011 2012
Basic and diluted net incon $118.: $147.f
Income allocated to participating securities -- (0.1)
Net income available to common stockholc $118.. $147.¢




Share data (in thousand

Basic average common shares outstan 217,24: 213,16¢
Dilutive effect of stock-based awards 1,55¢ 1,63(
Diluted average common shares outstanding 218,80: 214,79¢
Basic earnings per she $0.5¢ $0.6¢
Diluted earnings per sha $0.5¢ $0.6¢

We excluded common stock-based awards for appraglyna82,000 shares and 561,000 shares from tleelatibn of diluted earnings per
share for the periods ended July 31, 2011 and 2@%pectively, because they were not dilutive fiose periods under the treasury stock
method.

As discussed in Note 11, all previously reporteakrsland per share amounts have been restatedasdbmpanying financial statements and
related notes to reflect the stock split.




5. Dividends Payable

On July 26, 2012, our Board of Directors approvedgular quarterly cash dividend of $0.233 per sluar Class A and Class B Common
Stock. The dividend will be paid on October 1, 2@d 8tockholders of record as of September 7, 2012.

6. Contingencies

We operate in a litigious environment, and we adsn the normal course of business. Sometinastjffs seek substantial

damages. Significant judgment is required in gl the outcome of these suits and claims, mdnyhich take years to adjudicate. We
accrue estimated costs for a contingency when Vievieethat a loss is probable and we can makesoredle estimate of the loss, and then
adjust the accrual as appropriate to reflect chamgéacts and circumstances. We do not believgethess contingencies, individually or in
aggregate, would have a material adverse effeouofinancial position, results of operations,iquidity. No material accrued loss
contingencies are recorded as of July 31, 2012.

7. Pension and Other Postretirement Benefits

The following table shows the components of thespnand other postretirement benefit expense rézed for our U.S. benefit plans dur
the periods covered by this report. Informationwgtsimilar international plans is not presented tuenmateriality.

Three Months Ende

July 31

(Dollars in millions) 2011 2012
Pension Benefit:
Service cos $4.C $4.¢
Interest cos 8.5 8.8
Expected return on plan ass (10.1 (10.2
Amortization of:

Prior service cos 0.2 0.2

Net actuarial loss 4.9 7.C
Net expensi $7.5 $10.%
Other Postretirement Benef:
Service cos $0.4 $0.4
Interest cos 0.8 0.7
Amortization of:

Prior service cost 0.1 0.2
Net expensi $L.2 $L.2




8. Fair Value Measurements

Fair value is defined as the exchange price thatidvioe received for an asset or paid to transfeabdity in the principal or most
advantageous market for the asset or liabilitynroederly transaction between market participahth@measurement date. We categorizt
fair values of assets and liabilities into threeels based upon the assumptions (inputs) used¢ondi@e those values. Level 1 provides the
most reliable measure of fair value, while Leveeherally requires significant management judgméihte three levels are:

* Level 1—- Quoted prices (unadjusted) in active markets fenidtal assets or liabilities.

* Level 2— Observable inputs other than those included in Léysuch as quoted prices for similar assets &filities in active
markets; quoted prices for identical or similaredssnd liabilities in markets that are not actimepther inputs that are observabl
can be derived from or corroborated by observatdeket data

* Level 3— Unobservable inputs that are supported by litla@market activity.

The following table summarizes the assets andliligisi measured at fair value on a recurring basisf July 31, 2012:

(Dollars in millions) Level 1 Level 2 Level & Total
Assets:
Currency derivative - $8.C - $8.C
Interest rate sway -- 2.2 -- 2.2
Liabilities:
Currency derivative -- 4.7 -- 4.7
Shor-term borrowings -- 6.5 -- 6.5
Current portion of lon-term debt -- 2.7 -- 2.7
Long-term debt -- 529.¢ -- 529.¢

We determine the fair values of our currency deives (forwards and options) and interest rate sweging standard valuation models. The
significant inputs used in these models are reaibilable in public markets or can be derived fayservable market transactions. Inputs
used in these standard valuation models includeppécable exchange rate, forward rates and diga@ities for the currency derivatives, and
include interest rate yield curves for the interast swaps. The standard valuation model foridareurrency options also uses implied
volatility as an additional input. The discountesaare based on the historical U.S. Treasury,ratesthe implied volatility specific to
individual foreign currency options is based ontgdaates from financial institutions.

The fair value of short-term borrowings approxinsatee carrying amount. We determine the fair valileng-term debt based on the prices
at which similar debt has recently traded in thek®gand considering the overall market conditionghe date of valuation.




We measure some assets and liabilities at fairvatua nonrecurring basis. That is, we do not mreatem at fair value on an ongoing bz
but we do adjust them to fair value in some circiamees (for example, when we determine that art assepaired). The fair values of ass
and liabilities measured at fair value on a nonngéag basis during the periods presented in thiesam€ial statements were not material as of
July 31, 2012. At April 30, 2012 arddily 31, 2012, the fair values of cash and caslvabants, accounts receivable, and accounts payeia
accrued expenses approximate the carrying valusulseof the short-term nature of these instruments.

9. Fair Value of Financial Instruments
The fair value of cash, cash equivalents, and gkart borrowings approximate the carrying amounis @ the short maturities of these

instruments. We determine the fair value of deénxafinancial instruments and long-term debt a&dssed in Note 8. As of July 31, 2012,
the fair values and carrying amounts of theseunsénts were as follows:

Carrying Fair

(Dollars in millions) Amount Value
Assets:

Cash and cash equivalel $361.t $361.t

Currency derivative 8.0 8.C

Interest rate sway 2.2 2.2
Liabilities:

Currency derivative 4.7 4.7

Shor-term borrowings 6.5 6.5

Current portion of lon-term debt 2.7 2.7

Long-term debr 502.1 529.¢
10. Derivative Financial Instruments

Our multinational business exposes us to globaketarsks, including the effect of fluctuationsdarrency exchange rates, commaodity pri
and interest rates. We use derivatives to helpageifinancial exposures that occur in the normatsmof business. We formally document
the purpose of each derivative contract, whichudek linking the contract to the financial expostire designed to mitigate. We do not hold
or issue derivatives for trading purposes.

We use currency derivative contracts to limit oxp@sure to the currency exchange risk that we damit@ate internally by using netting
strategies. We designate most of these contraatash flow hedges of forecasted transactions ¢ageo occur within three years). We
record all changes in the fair value of cash fl@ddes (except any ineffective portion) in accunadaither comprehensive income (“AOCI")
until the underlying hedged transaction occursylath time we reclassify that amount into earningée assess the effectiveness of these
hedges based on changes in forward exchange fRbtesineffective portion of the changes in fairueabf our hedges (recognized
immediately in earnings) during the periods preseéim this report was not material.

We do not designate some of our currency derivatigehedges because we use them to at leastlpafisét the immediate earnings impact
of changes in foreign exchange rates on existingta®r liabilities. We immediately recognize tf@nge in fair value of these contracts in
earnings.

As of July 31, 2012, we had outstanding currengydéves with a total notional amount of $747.9lion, related primarily to our euro,
British pound, and Australian dollar exposures.

Prior to July 31, 2012, we utilized exchange-trafigdres and options contracts to mitigate our exp® to corn price volatility. Because we
did not designate these contracts as hedges fouating purposes, we immediately recognized chaimggeeir fair value in earnings.
Effective July 31, 2012, we instead use forwarcchase contracts with suppliers to protect agaimst price volatility. We expect to
physically take delivery of the corn underlying lke@ontract and use it for production over a reatenperiod of time. Accordingly, we
account for these contracts as normal purchadesrrditan derivative instruments.

We manage our interest rate risk with swap cordraéss of July 31, 2012, we had fixed-to-floatimgerest rate swaps outstanding with a total
notional value of $125.0 million, with maturitiesatehing those of our bonds. These swaps are desigjas fair value hedges. The chang
fair value of the swaps not related to accruedésteis offset by a corresponding adjustment tacdreying amounts of the bonds.

The following table presents the fair values of derivative instruments as of July 31, 2012. Tdievalues are presented below on a gross
basis, while the fair values of those instrumehé are subject to master settlement arrangemenfg@sented on a net basis in the
accompanying consolidated balance sheet, in coitfpimith GAAP.

Fair value Fair value
of of
(Dollars in millions) Classification derivatives derivatives

in a gain ina



Designated as cash flow hedg
Currency derivatives

Currency derivative
Currency derivatives

Currency derivatives
Designated as fair value hedg

Interest rate swaps

Interest rate swayf

Not designated as hedg:
Currency derivatives

Other current
asset:

Other asset
Accrued
expense:
Other
liabilities

Other current
asset:
Other asset

Accrued
expense:

position loss
position

$9.2 $(3.3

2.3 (0.3)

24 (2.6)

1.C 1.7

0.5 -

i --

- (3.8)




The following table presents the amounts affectingconsolidated statement of operations for thede covered by this report:
Three Months Ende

July 31,

(Dollars in millions) Classification 2011 2012
Currency derivatives designated as cash flow he

Net gain (loss) recognized in AO! n/a $1.1 $12.¢

Net gain (loss) reclassified from AOCI into incol Net sales (5.3) 0.5
Interest rate swaps designated as fair value he

Net gain (loss) recognized in income Interest 0.9 0.3

expense : :

Net gain (loss) recognized in incom Other income 0.6 -
*The effect on the hedged item was an equal bsetiihg amount for the periods presen
Derivatives not designated as hedging instrum

Currency derivative- net gain (loss) recognized in incol Net sales 0.7 2.4

Currency derivative— net gain (loss) recognized in incol Other income (1.2) (3.8)

Commaodity derivative— net gain (loss) recognized in incol Cost of sale: (1.2) 3.8

We expect to reclassify $5.3 million of deferred gains recorded in AOCI as of July 31, 2012, toieys during the next 12 months. This
reclassification would offset the anticipated eagsiimpact of the underlying hedged exposures. athgl amounts that we ultimately
reclassify to earnings will depend on the exchamagges in effect when the underlying hedged tramsastccur. The maximum term of our
contracts outstanding at July 31, 2012 is 24 months

We are exposed to creditated losses if the other parties to our denveationtracts breach them. This credit risk istiuhito the fair value
the contracts. To manage this risk, we enterdottracts only with major financial institutionsatrhave earned investment-grade credit
ratings, we have established counterparty creditejjnes that are regularly monitored and that teyor reports to senior management
according to prescribed guidelines, and we monetizdracts when we believe it is warranted. Beeadghese safeguards, we believe the
risk of loss from counterparty default to be imnnte

Some of our derivative instruments require us tintain a specific level of creditworthiness, whigk have maintained. If our
creditworthiness were to fall below that level,ritibe counterparties to our derivative instrumeotdd request immediate payment or
collateralization for derivative instruments in tiability positions. As of July 31, 2012, the aggate fair value of all derivatives with
creditworthiness requirements that were in a ility position was $0.8 million.

11. Stock Split

On June 14, 2012, our Board of Directors authora&dfor-2 stock split for outstanding shares &f @ompany’s Class A and Class B
common stock, subject to stockholder approval cirmendment to the Company’s Restated Certificateaafrporation to increase the
number of authorized shares of Class A and ClassnBnon stock. The amendment, which was approveddmkholders on July 26, 2012,
increased the authorized number of Class A Comntock3o 85,000,000 from 57,000,000 and the autkdrizumber of Class B Common
Stock to 400,000,000 from 100,000,000.

The stock split, which was effected as a stockd#imnd, resulted in the Company issuing one new sifatéass A common stock for each two
shares of Class A common stock outstanding andhemneshare of Class B common stock for each twoeshafr Class B common stock
outstanding. The stock split was paid on August2Dd 2, to stockholders of record as of Augustd3,22 The stock split was not applied to
the Company’s treasury shares.

As a result of the stock split, we reclassifiedragpnately $10.7 million from the Company’s retainearnings account to its common stock
accounts during the period ended July 31, 2012 #10.7 million represents the $0.15 par valueshare of the shares issued in the stock
split.

The following table shows the change in the Com{maytstanding shares during the periods covereithisyreport:

Three Months Ende

July 31
(Shares in thousand 2011 2012
Class A (voting) Common Share
Balance at beginning of peric 56,56 56,25
Acquisition of treasury stoc (64) -
Stock issued under compensation pl -- 46
Stock split (3-for-2) -- 28,14¢

Balance at end of period 56,497 84,44t




Class B (nonvoting) Common Shar

Balance at beginning of peric 88,42¢ 85,82:
Acquisition of treasury stoc (193 -
Stock issued under compensation pl 54 80
Stock split (3-for-2) -- 42,95
Balance at end of period 88,29( 128,85«

All previously reported share and per share amduae been restated in the accompanying finanitdrsents and related notes to reflect
the stock split.




Item 2. Manageme’s Discussion and Analysis of Financial Condition
and Results of Operations

You should read the following discussion and analgong with our 2012 Form 10-K. Note that theutessof operations for the three months
ended July 31, 2012, do not necessarily indicatatwhr operating results for the full fiscal yeal We. In this Iltem, “we,” “us,” and “our”
refer to Brown-Forman Corporation.

Important Information on Forward-Looking Statements:

This report contains statements, estimates, arjdgtians that are "forward-looking statements" afreéd under U.S. federal securities laws.
Words such as “aim,” “anticipate,” “aspire,” “belie,” “envision,” “estimate,” “expect,” “expectatigh‘intend,” “may,” “plan,” “potential,”
“project,” “pursue,” “see,” “will,” “will continue;” and similar words identify forward-looking statents, which speak only as of the date we
make them. Except as required by law, we do nehihto update or revise any forward-looking statsevhether as a result of new
information, future events, or otherwise. By th&ature, forward-looking statements involve rigkscertainties and other factors (many
beyond our control) that could cause our actuallteso differ materially from our historical expence or from our current expectations or
projections. These risks and other factors inclbdé are not limited to:

« declining or depressed global or regional econaroitditions, particularly in the Euro zone; politicBnancial, or credit or capit
market instability; supplier, customer or consumredit or other financial problems; bank failureggovernmental debt defau

« failure to develop or implement effective businegertfolio and brand strategies, including the @ased U.S. penetration ¢
international expansion of Jack Dar's Tennessee Honey, innovation, marketing and ptiomadtactivity, and rou-to-consume

« unfavorable trade or consumer reaction to our needyrcts, product line extensions, price changegketiag, or changes
formulation, flavor or packagin

« inventory fluctuations in our products by distribtg, wholesalers, or retailers

« competitors’consolidation or other competitive activities sashpricing actions (including price reductions,mations, discountin
couponing or free goods), marketing, category egjoem product introductions, entry or expansionum geographic marke

« declines in consumer confidence or spending, whettlated to the economy (such as austerity messtag increases, high fi
costs, or higher unemployment), wars, natural deotdisasters, weather, pandemics, security coscésrmorist attacks or ott
factors

« changes in tax rates (including excise, sales, MAiiffs, duties, corporate, individual income, idends, capital gains) or in rela
reserves, changes in tax rules (e.g., LIFO, foreigome deferral, U.S. manufacturing and other d&dns) or accounting standar
and the unpredictability and suddenness with wittiely can occu

« governmental or other restrictions on our abililyproduce, import, sell, price, or market our pretduincluding advertising a
promotion in either traditional or new media; regoty compliance cos

« business disruption, decline or costs related gamzational changes, reductions in workforce beotost-cutting measures

« lower returns or discount rates related to penagsets, interest rate fluctuations, inflation dtadien

« fluctuations in the U.S. dollar against foreignremcies, especially the euro, British pound, Auistnadollar, Polish zloty or Mexic:
pesa

« changes in consumer behavior or preferences andhilityy to anticipate and respond to them, inchgdsocietal attitudes or cultu
trends that result in reduced consumption of oadpcts; reduction of bar, restaurant, hotel or otim-premise business or tray

« consumer shifts away from spirits or premium-pricgarits products; shifts to discount store purelsasr other pricaensitive
consumer behavic

« distribution and other route-ttensumer decisions or changes that affect the girofrour sales, temporarily disrupt the marketin
sale of our products, or result in implemente-related or higher fixed cos

« effects of acquisitions, dispositions, joint verisirbusiness partnerships or investments, or theirination, including acquisitio
integration or termination costs, disruption or esthdifficulties, or impairment in the recorded walof assets (e.g. receivab
inventory, fixed assets, goodwill, trademarks atitepintangibles

« lower profits, due to factors such as fewer or Ipesfitable used barrel sales, lower productionuwmds, decreased demanc
inability to meet consumer demand for products ele sales mix shift toward lower priced or loweargin SKUs, or cost increas
in energy or raw materials, such as grain, agaeegdwglass, plastic, or closur

« natural disasters, climate change, agriculturaletainties, environmental or other catastrophesptber factors that affect t
availability, price, or quality of agave, grainags, energy, closures, plastic, water, or woodhair cause supply chain disruptior
disruption at our production facilities or agingrelouse:

 negative publicity related to our company, bramdarketing, personnel, operations, business perfacmar prospects

« product counterfeiting, tampering, contaminationrecalls and resulting negative effects on ouesabrand equity, or corpor.
reputation

- significant costs or other adverse developmentsirsiag from class action, intellectual property, goumental, or other maj
litigation; or governmental investigations of beage alcohol industry business, trade, or markgtiagtices by us, our importe
distributors, or retailer




Results of Operations:
First Quarter Fiscal 2013 Compared to First QuarterFiscal 2012

A summary of our operating performance (dollarsregped in millions, except per share amounts)dsquted below.
Three Months Ende

July 31,
2011 2012 Changi
Net sales $840.: $878.! 4%
Excise taxe: 202. 212.% 5%
Cost of sale: 217.t 201.7 (7%)
Gross profit 420.: 464.1 10%
Advertising expense 90.¢ 92.1 1%
Selling, general, and administrative exper 139.( 148.t 7%
Amortization expens 1.3 --
Other (income) expense, r 3.3 1.8
Operating incom: 185.¢ 221.7 19%
Interest expense, n 7.1 4.€
Income before income tax 178.¢ 217.1 21%
Income taxe: 60.7 69.¢€
Net income 118.1 147.F 25%
Gross margir 50.0% 52.9%
Operating margil 22.1% 25.2%
Effective tax rate 34.0% 32.1%

Earnings per shar
Basic $0.5¢ $0.6¢ 27%
Diluted 0.54 0.6¢ 27%




On a reported basis, net sales for the three memtthed July 31, 2012 were $878.1 million, up $3filion, or 4%, compared to the same
prior year period. Solid underlying growth in thesiness, buy-ins in advance of price increasesewvaral brands in several markets and
higher estimated net trade inventory levels dygsir to price increase buy-ins, fueled the growtthie quarter. These gains were partially
offset by a stronger U.S. dollar and the absencebsales associated with the Hopland-based wisméss, which we sold in April

2011. (We had a transition services agreementtivétbuyer of Fetzer Vineyards that expired on Deuer 31, 2011.)

Change
vs.
Prior
Period
«  Underlying chang!in net sale: 10%
«  Estimated net change in trade 4%
inventories?
+  Sale of Hopland-based wine businesg4%)
3
+  Foreign exchange (6%)
Reported change in net sales 4%

The primary factors contributing to our underlyipgwth in net sales for the quarter were increzsedumer demand and the buy-in in
advance of price increases for several of our lwamdeveral markets, but particularly Jack Dasigl’'the U.S. We expect these buy-ins to
reverse in the second quarter. The geographicsiqgraof Jack Daniel's Tennessee Honey, most gignify in Australia, and the
introduction of additional sizes for this brandlm U.S. also contributed to the growth in undegysales. The net sales performance for the
rest of our portfolio showed significant accelesatin growth rates including for Finlandia, Applet@n agency brand we represent in
Mexico), the introduction of Southern Comfort Bla€kerry, Herradura, Woodford Reserve, Maximus, Swm&utrer, Korbel, and el
Jimador. Only a few brands in our portfolio expaded a decline in underlying net sales durinditeequarter including the Southern
Comfort parent brand. On a geographic basis, aewmarkets including the U.S., Australia, PolanaXit¢o, Turkey, Russia, and France
contributed to the underlying growth in net salasthe quarter which more than offset declinessteged in certain markets including China
and Japan. Of the 10% underlying change in nessabout 1% was due to price/mix while the remagimihange reflects higher volumes.

1Underlying change represents the percentage ire@adecrease in reported financial results in mtzotce with generally accepted
accounting principles (GAAP) in the United Stats;lusive of other items impacting period-over-pdriesults. We believe presenting the
underlying change helps provide transparency tacomparable business performance.

2Refers to the estimated financial impact of changegholesale trade inventories for our brands. depute this effect by using our
estimated depletion trends and separately identfifiade inventory changes in the variance anafgsisur key measures. Based on the
estimated depletions and the fluctuations in tiadentory levels, we then adjust the percentag@mees from prior to current periods for our
key measures. We believe it is important to seépbradentify the impact of this item in order foranagement and investors to understand the
results of our business that can arise from varigrgls of wholesale inventories.

3Refers to the April 2011 sale of our Hopland, @atiia-based wine business to Vina Concha y Toro & remained agency brands for us
through December 31, 2011. This agency relatignedsulted in full fiscal year 2012 reported sa€&$79 million and $0.03 of earnings per
diluted share. Included in this sale were the&tetinery, bottling facility, and vineyards, aslhas the Fetzer brand and other Hopland,
California-based wines, including Bonterra, LitB&ck Dress, Jekel, Five Rivers, Bel Arbor, ColdsvaEreek, and Sanctuary.

4Refers to net gains and losses incurred by the aagnpelating to sales and purchases in currenties than the U.S. dollar. We use the
measure to understand the growth of the businessoconstant dollar basis, as fluctuations in exgkaates can distort the underlying growth
of our business (both positively and negativeljd neutralize the effect of foreign exchange flatitons, we have translated current year
results at prior year rates. We believe it is inigat to separately identify the impact that fore@xchange has on each major line item of our
consolidated statement of operations.




The following discussion highlights net sales argdldtion®results in the first quarter for several brands parad to the same prior period:

« Jack Daniek Family of Brands depletions and reported netssgtew high single digits for the first quarter ighnet sales on a const
currency® basis grew double digits for the same period. §hisvth was driven by a combination of broad bagedgraphic growth ai
buy-ins in advance of price increases, most notédryJack Danies Tennessee Whiskey. Innovation also continugddbthe growt|
with the geographic expansion of Jack Dasiéfennessee Honey into select new markets outsaléJiS. Gentleman Jack and .
Danie’s Single Barrel benefitted from strong growth adesihe U.S. and br-in in advance of price increases in the {

« Jack Daniel's ready-tdrink (RTD) brands net sales on a reported basdindel modestly in the quarter driven by the difft
comparisons to the same period a year ago wheire Wees pipeline fill associated with the launctadine extension in Japan. Exclud
Japan, the brands grew in the msidgle digit range on a reported basis. On a emmsturrency basis, net sales grew modestly
volumetric gains continued in several markets bastmotably Mexico and the U.I

« Finlandia net sales grew low singl&its on a reported basis, while depletions artdsakes on a constant currency basis improvede
high single digits and double digits, respectivelihe brand growth was driven largely by volume gains in Rdland Russia where
continues to grow market share per Nielsen ¢

« Southern Comfort Family of Brands global net saleslined in the midingle digits during the quarter on a reported$asid slightly o
a constant currency basis driven by depletion deslfor the parent brand internationally. Howeweerall depletion trends improved
the brand in the U.S., the brandlargest market, on the heels of a stronger antk roonsistent media presence, more effe
promotional efforts with the trade, and continukeddr innovation. The positive momentum in the Us@&s offset by a slow start in so
key international markets, notably the U.K. andrGamy.

« Our super-premium brands, which include Herradiwaodford Reserve, Tuaca, Sonom@dtrer and Chambord, collectively gr
depletions and net sales on a reported and cor@taency basis at double digi

Cost of sales for the three months ended July @12 2vas $201.7 million, a decrease of $15.8 millmm7%, compared to the same period a
year ago. Cost of sales was helped ($8.3 milloynd stronger U.S. dollar. Additionally, the abseif cost of sales associated with
Hopland-based wine business resulted in a reduitionst of sales compared to the prior year. Wadtric gains along with a shift in
portfolio mix were the main contributors of the toésales increase for the period. While not table factor in the first quarter, we expect
higher input costs, including grain and glass, améhcrease in transportation costs to contributégher costs of sales over balance of the
year in the low single digits. The following taliighlights the major changes in costs for the fitsarter:

Change
Vs.
Prior
Period
«  Volumetric growth 5%
+  Portfolio mix 3%
«  Foreign exchang (4%)
+  Sale of Hopland-based wine busines§l1%)
Reported change in cost of sales (7T%)

Gross profit for the three months ended July 31220as $464.1 million, an increase of $43.8 millcmampared to the first quarter of last
year. Gross profit was helped by underlying groimtrevenue and an increase in estimated net ire@atory levels and was hurt by

stronger U.S. dollar and the absence of grosst@ss$iociated with the Hopland-based wine busirfldss same factors that drove the increase
in underlying net sales for the quarter also cooted to the underlying growth in gross profit floe same period. The absence of the lower
margin Hopland-based wine business, which imprdkiecbverall margin 1.4% points, and favorable bharadket mix were the primary
factors driving the 2.9% point quarter over quamgsrovement in gross margin to 52.9%.

The following table shows the major factors inflagry the change in gross profit for the quarter:

Change
VS.
Prior
Period
«  Underlying change in gross pro 13%
«  Estimated net change in trade 5%
inventories
+  Sale of Hoplan-based wine busine.  (1%)
+  Foreign exchange (7%)

Reported change in gross profit 10%



Advertising expenses increased $1.3 million, or id6the three month period on a reported basistrénger U.S. dollar decreased
advertising expense by over $5 million, or 6%, wliiie absence of spending behind the Hopland-haisedbusiness reduced this quarter’s
spending by 2%. Excluding thefsetors, advertising expense rose 9%. We contiostrive to optimize our mix of total brand invesnt by
reallocating resources among brands, geographids;teannels to reach consumers around the woedtefély and efficiently. We expect to
remain flexible in directing brand spending andtgses to activities that support the busineshéncurrent environment while positioning
our company for long-term growth.

Selling, general and administrative expenses ise@&9.5 million, or 7%, for the quarter. Inflation salary and benefit expenses, higher
pension expense driven primarily by a reductiothinassumed discount rate, the full year effeatwdstments made in our organization,
capabilities in emerging markets last year suctilésa, the establishment of our own route-to-coresudistribution in Turkey, and timing of
various spending contributed to the year over yeaease in selling, general, and administratiyeeeses.

Operating income of $221.7 million increased $3&ifion, or 19%, for the three months ended July Z112 compared to the same period
last year. Operating income benefited from theewlythg growth in our business and an increasesiimated trade inventory levels, both of
which were affected by buy-ins in advance of piim@eases. Operating income was hurt by a stroddg&rdollar and the absence of profits
associated with the Hopland-based wine businesshwias sold in April 2011.

Change
VS.
Prior
Period
«  Underlying change in operating 17%
income
»  Estimated net change in trade 12%
inventories
«  Sale of Hoplan-based wine busine  (1%)
«  Foreign exchange (9%)
Reported change in operating income 19%

Net interest expense decreased by $2.5 million esetpto a year ago due principally to the matuah§250 million 5.2% -yr bonds which
were repaid with cash on April 1, 2012.

The effective tax rate in the quarter was 32.1%ganmed to 34.0% reported in the first quarter afdl2012. The decrease in our effective
rate was driven by a reduction in tax expenseedltd discrete items arising during the period.

Reported diluted earnings per share of $0.69 fegtmarter increased 27% from the $0.54 earneckisdime prior year period. This
improvement resulted from the same factors thatritmrted to the increase in operating income as ageh reduction in net interest expense
and a lower effective tax rate as discussed above.

5Depletions are shipments direct to retail or frasiributors to wholesale and retail customers, @mdcommonly regarded in the industry as
an approximate measure of consumer demand.

6 Constant currency represents reported net saleshétcost/benefit of currency movements remowddnagement uses the measure to
understand the growth of the business on a condtdlarr basis, as fluctuations in exchange ratesdistort the underlying growth of the
business both positively and negatively.




Full-Year Outlook

Ouir fiscal 2013 full-year outlook, adjusted for theee-for-two stock split executed on August 1M 2, remains unchanged from the earnings
guidance provided in early June 2012 of $2.40 t6%per diluted share. We remain cautious givemtlany uncertainties that we believe

will influence our overall financial performancerfile year, including the ongoing volatile macrasmmic conditions, particularly in Europe,
and the resulting effect on consumer spendingqadatily, the effect that our recent price increas@y have on the trade and the consumer
buyer preferences, the continued success of reguamntation activities including the expansion ofk®aniel's Tennessee Honey in select
markets internationally, changes in distributor eetail inventory levels, and volatility in foreigrxchange and commodity prices. We
continue to anticipate underlying net sales andaipgy income growth in the high-single digits.

Liquidity and Financial Condition

Cash and cash equivalents increased $23.2 millioimgl the three months ended July 31, 2012, condp@ara decline of $14.6 million during
the same period last year. Cash provided by dpesatvas $87.6 million, up from $64.0 million fdvet same period last year, reflecting
significantly higher earnings (excluding non-cat&mis) offset partially by a larger seasonal inaeéasvorking capital. Cash used for
investing activities increased from last year by8%8illion, primarily reflecting this year's $11rillion increase in capital expenditures due
primarily to investments to expand production cayaat Jack Daniel’s Distillery and Sonoma-Cutréfiset partially by last yeas'first quarte
$7.0 million acquisition of the Maximus brand nant@ash used for financing activities was $16.5imilless than last year, largely reflecting
last year’s acquisition of $18.4 million in treagstock as part of a share repurchase progranexpéated in November 2011. The impact on
cash and cash equivalents as a result of exchatgehranges was a decline of $2.3 million for Hre¢ months ended July 31, 2012,
compared to a decline of $3.8 million for the sgyeeod last year.

We have access to several liquidity sources tolsammnt our cash flow from operations. Our comnedngaper program, supported by our
$800.0 million bank credit facility, continues tarid our short-term credit needs. We could alsisfgatur liquidity needs by drawing on the
bank credit facility (currently unused), which exgs in November 2016. Under extreme market canhitione or more participating banks
may not be able to fully fund this credit facilityn addition to our cash flow from operations, bedieve that the markets for investmemnade
bonds and private placements are very accessillerawvide a source of long-term financing that dgulovide for any additional liquidity
needs.

We have high credit standards when initiating taatisns with counterparties and closely monitor @ainterparty risks with respect to our
cash balances and derivative contracts (thatiisign currency, commaodity, and interest rate hefdgds counterparty’s credit quality were
to deteriorate below our credit standards, we weitlter liquidate exposures or require the couiateyto post appropriate collateral.

We believe our current liquidity position is stroagd sufficient to meet all of our financial comménts for the foreseeable future. Our
$800.0 million bank credit facility’s quantitatie®venant requires our ratio of consolidated EBIT{@4 defined in the agreement) to
consolidated interest expense to be at least 340 duly 31, 2012, with a ratio of 32 to 1, we wavithin the covenant’s parameters.

As of July 31, 2012, we had total cash and caslvalpnts of $361.5 million. Of this amount, $25%¥dlion was held by foreign subsidiaries
whose earnings we expect to reinvest indefinitelisiole of the United States. We do not expecetdrthe cash generated by those foreign
subsidiaries to fund our domestic operations. Hamen the unforeseen event that we repatriath frasn those foreign subsidiaries, we
would be required to provide for and pay U.S. teoepermanently repatriated funds.

On July 26, 2012, our Board of Directors approvedgular quarterly cash dividend of $0.233 per shur Class A and Class B Common
Stock. The dividend will be paid on October 1, 2@d 2tockholders of record as of September 7, 2012.

ltem 3. Quantitative and Qualitative Disclosurdmat Market Risl

We hold debt obligations and associated fixed-daitfhg interest rate swaps, and foreign currenoyded and option contracts that are
exposed to risk from changes in interest rates famgilgn currency exchange rates, respectivelytalfished procedures and internal proce
govern the management of these market risks.

Item 4. Controls and Procedur

The Chief Executive Officer (“CEQ”) and the Chigh&ncial Officer (“CFQO”) of Brown-Forman (its prifgal executive and principal
financial officers) have evaluated the effectiveneksthe company's "disclosure controls and proeest (as defined in Rule 13a-15(e) under
the Securities Exchange Act of 1934 (the “Exchafgg)) as of the end of the period covered by tieigort. Based on that evaluation, the
CEO and CFO concluded that the company's disclasantzols and procedures are effective to ensuteitfiormation required to be
disclosed by the company in the reports filed dmsitted by it under the Exchange Act is recorded¢cessed, summarized, and reported
within the time periods specified in the SEC’s sudand forms; and include controls and procedursggded to ensure that information
required to be disclosed by the company in sucbrtefis accumulated and communicated to the compamgnagement, including the CEO
and the CFO, as appropriate, to allow timely decisiregarding required disclosure. There has heaange in the company's internal
control over financial reporting during the mostent fiscal quarter that has materially affecteds@easonably likely to materially affect, the
company's internal control over financial reporting



PART Il - OTHER INFORMATION

Item 6. Exhibits

3(7)
31.1
31.2
32

101

Restated Certificate of Incorporation of Brc-Forman Corporatior

CEO Certification pursuant to Section 302 of Sads-Oxley Act of 2002

CFO Certification pursuant to Section 302 of Sads-Oxley Act of 2002

CEO and CFO Certification pursuant to 18 O0.Section 1350, as adopted pursuant to SectioroPd Sarbane®xley Act of
2002 (not considered to be file

The following materials from Brown-Formanr@aration’s Quarterly Report on Form 10-Q for theader ended July 31, 2012,
formatted in XBRL (eXtensible Business Reportingngaage): (a) Condensed Consolidated Statementpar@ons, (b)
Condensed Consolidated Balance Sheets, (¢) Corti@wesolidated Statements of Cash Flows, and (t§d\No the Condensed
Consolidated Financial Statement

* Pursuant to Rule 406T of Regulation S-T, the dattive Data Files in Exhibit 101 hereto are deemeidfiled or part of a registration
statement or prospectus for purposes of Sectioms 12 of the Securities Act of 1933, as amendesidaemed not filed for purposes of
Section 18 of the Securities and Exchange Act 8418s amended, and otherwise are not subjecttibity under those section
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Exhibit 3(i)

The following sets forth the CorporatienRestated Certificate of Incorporation as filethvihe Delaware Secretary of State on April 4, :
without change except for the amendment to thé fissagraph of Article Fourth of the Restated Giedie of Incorporation to change

number of authorized shares, which amendment waoegd by the shareholders at the Corporasi@rnual meeting on July 26, 2012
set forth in the Certificate of Amendment filed ivthe Delaware Secretary of State on August 3, 2012

RESTATED CERTIFICATE OF INCORPORATION
OF
BROWN-FORMAN CORPORATION
FIRST : The name of this Corporation is BROWN-FORMAN CEBRATION.

SECOND : The registered office of the Corporation in tBtate of Delaware is to be located at 1209 Orartgeet City o

Wilmington, County of New Castle. The name andt jpdfice address of its registered agent in theeSeé Delaware is The Corporation Tr
Company, Corporation Trust Center, 1209 Orangee§twilmington, County of New Castle, Delaware 1980

THIRD : The nature of the business and the objects arbpes to be transacted, promoted and carriegy éimebCorporation are

do, in any part of the world, any and all thingsdie mentioned and set forth, as fully and to thme extent, to all intents and purpose
natural persons might or could do, viz:

1.

10.

11.

12.

To manufacture, distill, compound, blend, rectdfgmbine, buy, sell, distribute, deal in, exportport, store and warehouse all ki
of distilled spirits, whiskey, gin, high wines, alwl and all kinds of cereals, grains, beets, weasis, molasses, and all articles L
or useful in connection with the operation of aildésy, and all products or I-products of such article

. To manufacture, buy, sell, deal in, distribute rstand warehouse such cooperage as may be usexbfaf in the operation of

distillery;

. To manufacture, buy, sell, distribute, grow, impeantport, store and warehouse all materials an@l®gpand other articles usec

useful or incidental to the operation of a distifldusiness

. To carry on a general distilling, redistilling, cpounding, blending, bottling, cooperage, storagkevaarehousing busines
. To issue, register, certify, buy, sell, pledgejgssransfer, exchange, guarantee and otherwakimistorage or warehouse receij

. To acquire by purchase or otherwise, own, mortgptpeige, sell, assign, transfer, and otherwise iseqund dispose of and dea

and with goods, wares and merchandise and regbenstnal property of every class and descriptioaregoever situate

. To purchase, acquire, hold, guarantee, sell, ass@msfer, mortgage, pledge, exchange, or otherdispose of shares of the cay

stock, bonds, debentures, evidences of indebtedmasgsother securities of any corporation or assieciawhether foreign «
domestic, private or governmental, whether now erehfter organized, and to issue in exchange threrdéts own stocks, bonds
other obligations or securities, and while the koldf any such shares of stock or other secutitiexercise all the rights, powers :
privileges of ownership, including the right to &dhereon to the same extent as a natural perggirt o1 could do

. To sell or in any manner dispose of, mortgage edgé any stock, bonds or other obligations or anpgrty, real or personal, whi

at any time may be held by the Corporation as ahérmnwand upon such terms and conditions as the Bwmfafirectors sha
determine

. To acquire all or any part of the good will, righpsoperty and business of any person, entityngaship, association or corporal

heretofore or hereafter engaged in any businesigasito any business which the Corporation has paweconduct, to pay for tl
same in cash or in stock, bonds or other obligatmfithe Corporation or otherwise, to hold, utileed in any manner dispose of
whole or any part of the rights and property sousreql, and to assume in connection therewith aalyilities of any such persc
entity, partnership, association or corporation emduct in any lawful manner the whole or any pétthe business thus acquirt

To acquire, hold, use, sell, assign, lease and tjcamses in respect of, mortgage or otherwispatis of, letters patent of the Uni
States, or any foreign country, patents, patetitsigicenses and privileges, inventions, improvetm@nd processes, trademarks,
trade-names, relating to or useful in connection with Baginess of the Corporatic

To enter into, make, perform and carry out confractevery kind for any lawful purpose without linais to amount, with any pers
firm, association or Corporation, municipality, oy, state, territory, government or other munitigmagovernmental si-division;

From time to time, without limit as to amount, tortow or raise moneys for any of the purposes ef @orporation and to dra
make, accept, endorse, execute and issue promisstey, drafts, bills of exchange, warrants, boddbgntures and other negotit
or nonnegotiable instruments and evidences of indebtegreasd to secure the payment thereof and of trereisit thereon t



mortgage on, or pledge, conveyance or assignmenishof, the whole or any part of the assetdhef@orporation, real, persona
mixed, including contract rights, whether at thediowned or thereafter acquired, and to sell, @ealgotherwise dispose of st
securities or other obligations of the Corporafionits corporate purposes. To loan its uninvestedis and/or surplus from time
time to such extent as the Corporation may deersable, with such security, if any, as the Boardwéctors may determin

13. To purchase, hold, sell, transfer, reissue or datheeshares of its own capital stock or any séiesrior other obligations of t
Corporation in the manner and to the extent noweneafter permitted by the laws of Delawe

14. The Corporation may conduct its business in theeSté Delaware, in other states, the District oflbtbia, the territories ai
colonies of the United States, and in foreign coasf and may hold, own, improve, mortgage, selhvey, and otherwise dispose
real and personal property of every class and gar in any of the states, districts, territor@scolonies of the United States, .
in all foreign countries, subject to the laws oflsstate, district, territory, colony or count

15. In general, to carry on any other business in cofimre with the foregoing, whether manufacturingotiterwise, and to have and tc
any and all things incident to or in connectionhaMhe objects and purposes of the Corporation habeive set forth; provide
however, that the Corporation shall not in anyestérritory, district, possession or country casry any business, or exercise
powers, which a corporation organized under theslétvereof could not carry on or exercise. It is ithtention that the objec
specified in this Third clause shall, except whatteerwise expressed in said clause, be in no wisted or restricted by reference
or inference from the terms of any other clausthis Certificate of Incorporation, but that the sl objects specified in this cla
shall be regarded as independent objects, nor ahgthing in this clause be held to limit or redirin any manner, the powers of 1
Corporation.

FOURTH : The total number of shares of all classes afkstehich the Corporation shall have authority tsuis is Four Hundre
Eighty-Five Million (485,000,000) shares, divideda (a) EightyFive Million (85,000,000) shares of Class A Comn&inck of the par vall
of Fifteen Cents (15¢¢ach; and (b) Four Hundred Million (400,000,000rels of Class B Common Stock of the par value faé&n Cent
(15¢) each.

Authorized but unissued shares of Class A CommonkSind of Class B Common Stock may be issued aludfio®m time to tim
by the Corporation for such consideration and upweh terms as may from time to time be fixed byBbard of Directors, without action
the stockholders.

Rights of Class A Common Stock and Class B Commondsk .

Every share of the common stock of both classesneWer and for whatever consideration issued, bleadintitled to the same rig
as every other share of common stock in all distiiims of earnings or assets of the Corporatiotridigable to the holders of the comn
stock.

Except as herein provided, the holders of the CRas8ommon Stock shall have full and exclusive vgtimowers. The Class
Common Stock shall be in all respects equal anatickd to the Class A Common Stock except thathiblders of the Class B Common St
shall have no voting powers in the election of clives, or on any question, except as otherwiseigeahby the laws of Delaware.

General Provisions.

No holder of any stock of the Corporation as sudlde entitled as of right to purchase or sulmscfor any part of any stock of 1
Corporation authorized by this Restated Certifiaaftdncorporation or of any additional stock of ackass to be issued by reason of
increase of the authorized stock of the Corporatioaf any bonds, certificates of indebtednessedglres, or other securities convertible
stock of the Corporation, but any stock authorizgdhis Restated Certificate of Incorporation, by auch additional authorized issue of s
or of securities convertible into stock, may beuéss and disposed of by the Board of Directors tchspersons, firms, corporations,
associations, and upon such terms as the Boardr@étDrs may in its discretion determine, withotfedng any thereof on the same term
on any terms to the stockholders then of recoit @ny class of stockholders.

FIFTH : This Corporation is to have perpetual existence.

SIXTH : The private property of the stockholders shait fe subject to the payment of corporate debtsarig exter
whatever. Stock of the Corporation which has beeclared by the Board of Directors to be full psidck in accordance with the exist
laws of the State of Delaware in such case madeendded shall not be liable to any further asses# or call thereon, nor shall the ho
thereof be liable for any further payment thereoimaespect thereto, anything herein or in thestitution or law of any other state, territ
or dependency or country now in force or hereaftected to the contrary notwithstanding.

SEVENTH : The number of Directors of the Corporation shellfixed by the Byaws and may be altered from time to time as
be provided therein, but shall never be less theget(3). In case of any increase in the numb@&ifctors, the additional Directors may
elected by the Directors then in office or by thiecRholders at any annual or special meeting, ali sa provided in the By-aws. It shall nc
be necessary to be a stockholder in order to bieegtor.

EIGHTH : All corporate powers shall be exercised by tlwam of Directors except as otherwise provided thyuse or by thi
Certificate of Incorporation.

In furtherance, and not in limitation of the poweamferred by statute, the Board of Directors igressly authorizec



To make, alter and amend the By-Laws of the Cotjmora

To set apart out of any funds of the Corporatioailable for dividends, a reserve or reserves fgr @moper purpose and to abol
any such reserve in the manner in which it wastecka

To authorize the payment of compensation to theddirs for services to the Corporation, includiegd for attendance at meeti
of the Board of Directors, and to determine the ant® of such compensation and fees;

The Board of Directors may from time to time createl issue, whether or not in connection with #saié and sale of any share
stock or other securities of the Corporation, sghit options entitling the holders thereof to pasdh from the Corporation any shares ¢
capital stock, such rights or options to be evidehbdy or in such instrument or instruments as shallapproved by the Board
Directors. The terms upon which, the time or timelsich may be limited or unlimited in duration,@twithin which, and the price or pric
at which any such shares may be purchased frof@dhgoration upon the exercise of any such rightsptions shall be such as shall be fi
and stated in a resolution or resolutions adoptethé Board of Directors providing for the creatiamd issue of such rights or options, an
every case, set forth or incorporated by referémtlee instrument or instruments evidencing sughts or options;

To procure the Corporation to be licensed or rezmghin any state, county, city or other municiggabf the United States, t
District of Columbia, and in any foreign countrydaim any town, city or municipality thereof, to ahrct its business and to have one or «
offices therein.

From time to time to determine whether and to wehaént, and at what times and places, and under edmalitions and regulatior
the accounts and books of the Corporation (othear the stock ledger), or any of them, shall be dpehe inspection of the Stockholders,
no Stockholder shall have any right to inspect angount or book or document of this Corporatiomgegt as permitted by statute
authorized by the Board of Directors, or by a resoh of the Stockholders;

If the By-Laws so provide, to designate three (3) or moréheir number to constitute an Executive Committeleich Committe
shall, for the time being, as provided in the IByws of the Corporation, have and exercise anyl @f ¢he powers of the Board of Directors
the management of the business and affairs ofGhiporation, and have power to authorize the sk#iis Corporation to be affixed to
papers which may require it;

Both Stockholders and Directors shall have powehe Bylaws so provide, to hold their meetings, eithehwitor without the Sta
of Delaware, and to have one or more offices oattli@ State of Delaware, in addition to the priatigffice in Delaware; and the books of
Corporation may (subject to the provisions of tteguge) be kept outside of the State of Delawarsueh places as may be, from time to t
designated by the Board of Directors;

Pursuant to the affirmative vote of the holdergableast a majority of the shares of stock issarat outstanding and entitled to v
given at a Stockholders' meeting duly called fat thurpose, or when authorized by the written coneé the holders of a majority of t
shares of stock issued and outstanding and entiledte, the Board of Directors shall have powsat authority at any meeting, to sell, le
or exchange all of the property and assets of @ugooration, including its good will and its corpte franchises, upon such terms
conditions as its Board of Directors deem expeddieid for the best interests of the Corporation;

This Corporation may, in its Biaws, confer powers, additional to the foregoingom the Directors, in addition to the powers
authorities expressly conferred upon them by statut

NINTH : A Director of this Corporation shall not be disdified by his office from dealing or contractingth this Corporatio
either as a vendor, purchaser, or otherwise, nalt ahy transaction or contract of this Corporatimvoid or voidable by reason of the
that any director or any firm of which any directsra member or any corporation of which any doect a shareholder, officer or directol
in any way interested in such transaction or caemtiarovided that such transaction or contractrist@ll be authorized, ratified or appro\
either (1) by a vote of a majority or a quorum leé Board of Directors without counting in such nigyoor quorum any director so interes
or member of a firm so interested or a shareholaféicer or director of a corporation so interested(2) by the written consent or by vote
stockholders' meeting of the holders of record ofagority in number of all the outstanding sharésapital stock of this Corporation entit
to vote; nor shall any director be liable to acdaenthis Corporation for any profits realized hydafrom or through any such transactior
contract of this Corporation authorized, ratifiedapproved as aforesaid by reason of the facthtbair any firm of which he is a membe
any corporation of which he is a shareholder, effior director was interested in such transactiocontract. Nothing herein contained s
create any liability in the events above describeg@revent the authorization, ratification or apoof such contracts in any other mar
provided by law.

A director shall not be personally liable to thepmration or its stockholders for monetary damdge$reach of fiduciary duty as
director, except that he may be liable (i) for dmgach of the director's duty of loyalty to thepmation or its stockholders, (ii) for acts
omissions not in good faith or which involve inten@al misconduct or a knowing violation of law,iYiunder Section 174 of the Delaw
General Corporation Law or (iv) for any transactiom which the director derived an improper peeddrenefit.

TENTH : Whenever a compromise or arrangement is propbsedeen this Corporation and its creditors or elags of them and/
between this Corporation and its stockholders graass of them, any court of equitable jurisdistivithin the State of Delaware may, on
application in a summary way of this Corporationobrany creditor or stockholder thereof, or on #pplication of any receiver or receiv
appointed for this Corporation under the provisiohSection 3883 of the Revised Code of 1915 o Siate, or on the application of trust
in dissolution or of any receiver or receivers aptea for this Corporation under the provisionsSefction 43 of the General Corporation |



of the State of Delaware, order a meeting of tleelitors or class of creditors, and/or of the stodttérs or class of stockholders
this Corporation, as the case may be, to be sumehioneuch manner as the said Court directs. If gmta in number representing three-
fourths in value of the creditors or class of ctedi, and/or of the stockholders or class of stotrkdrs of this Corporation, as the case ma
agree to any compromise or arrangement and toerganization of this Corporation as consequenagicti compromise or arrangement,
said compromise or arrangement and the said rei@agaon shall, if sanctioned by the Court to whible said application has been made
binding on all the creditors or class of credit@sd/or on all the stockholders or class of stotddrs, of this Corporation, as the case ma
and also on this Corporation.

ELEVENTH : The Corporation reserves the right to amenday,atthange, or repeal any provisions containedim Certificate c

Incorporation, in the manner now or hereafter pibed by statute, and all rights conferred on Shaodtters herein are granted, subject to
reservation.



Exhibit 31.1

CERTIFICATION PURSUANT TO SECTION 302 OF SARBANES-OXLEY ACT OF 2002
I, Paul C. Varga, certify that:
1. | have reviewed this Quarterly report on Forn-Q of Browr-Forman Corporatior

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortémnstate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigatisg with respect to the peri
covered by this repor

3. Based on my knowledge, the financial statemamd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)1%nd internal control over financial reportirag defined in Exchange Act Rules
13e15(f) and 15-15(f)) for the registrant and hav

a) Designed such disclosure controls and proceduresaosed such disclosure controls and procedurdse tdesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtbsidiaries, is made known tc
by others within those entities, particularly dgrite period in which this report is being prepa

b) Designed such internal control over financial réipgr, or caused such internal control over finah@aorting to be designed uni
our supervision, to provide reasonable assurangardang the reliability of financial reporting arttle preparation of financi
statements for external purposes in accordancegeitlerally accepted accounting princip

c) Evaluated the effectiveness of the registrantslalisire controls and procedures and presentedsimetport our conclusions about
effectiveness of the disclosure controls and proes] as of the end of the period covered by #y®nt based on such evaluat
and

d) Disclosed in this report any change in the regigtsainternal control over financial reporting thatcurred during the registrast
most recent fiscal quarter (the registranburth fiscal quarter in the case of an annupbm® that has materially affected, o
reasonably likely to materially affect, the regast’s internal control over financial reporting; &

5. The registrant's other certifying officer angave disclosed, based on our most recent evatuafimternal control over financial
reporting, to the registrant's auditors and thataumnmittee of the registrant's board of direci@spersons performing the equivalent
functions):

a) All significant deficiencies and material weaknesgethe design or operation of internal controéiofinancial reporting which a
reasonably likely to adversely affect the regigtsaability to record, process, summarize and refreaincial information; an

b) Any fraud, whether or not material, that involvesmagement or other employees who have a significdatin the registran
internal control over financial reportin

Dated: September 5, 2012 By: /s/ Paul C. Varge

Paul C. Varg:
Chief Executive Office




Exhibit 31.z
CERTIFICATION PURSUANT TO SECTION 302 OF SARBANES-OXLEY ACT OF 2002
I, Donald C. Berg, certify that:
1. | have reviewed this Quarterly report on Forn-Q of Browr-Forman Corporatior

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortémnstate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the peri
covered by this repor

3. Based on my knowledge, the financial statemamd other financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, amgdtfe periods presented in this rep

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirag @efined in Exchange Act Rules
13e15(f) and 15-15(f)) for the registrant and hav

a) Designed such disclosure controls and proceduresaosed such disclosure controls and procedurdse tdesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtbsidiaries, is made known tc
by others within those entities, particularly dgrite period in which this report is being prepa

b) Designed such internal control over financial réipgr, or caused such internal control over finah@aorting to be designed uni
our supervision, to provide reasonable assurangardang the reliability of financial reporting arttle preparation of financi
statements for external purposes in accordancegeitlerally accepted accounting princip

c) Evaluated the effectiveness of the registrantslalisire controls and procedures and presentedsimetport our conclusions about
effectiveness of the disclosure controls and prom=s] as of the end of the period covered by #j®nt based on such evaluat
and

d) Disclosed in this report any change in the regigtsainternal control over financial reporting thatcurred during the registrast
most recent fiscal quarter (the registranfourth fiscal quarter in the case of an annupbrg that has materially affected, o
reasonably likely to materially affect, the regast’s internal control over financial reporting; &

5. The registrant's other certifying officer arftblve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and thatauminmittee of the registrant's board of direci@spersons performing the equivalent
functions):

a) All significant deficiencies and material weaknesgethe design or operation of internal controéiofinancial reporting which a
reasonably likely to adversely affect the regigtsaability to record, process, summarize and refireaincial information; an

b) Any fraud, whether or not material, that involvesmagement or other employees who have a significdatin the registran
internal control over financial reportin

Dated: September 5, 2012 By: /s/ Donald C. Berg
Donald C. Ber¢
Chief Financial Office




Exhibit 32

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 13505SADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-
OXLEY ACT OF 2002

In connection with the Quarterly Report of Brownrf@an Corporation (“the Company”) on Form 10-Q foe period ended July 31, 2012, as
filed with the Securities and Exchange Commissioithe date hereof (the “Report”), each of the usigeied hereby certifies, pursuant to 18
U.S.C. Section 1350, as adopted pursuant to Segfi6rof the Sarbane3xley Act of 2002, in the capacity as an officetted Company, tha

(1) The Report fully complies with the requirementsSeftction 13(a) of the Securities Exchange Act of412®d

(2) The information contained in the Report faphgsents, in all material respects, the finaraaldition and results of operations of the
Company.

Dated: September 5, 20

By: /s/ Paul C. Varg

Paul C. Varg:
Chairman and Chief Executive Offic

By: /s/ Donald C. Berc

Donald C. Ber¢
Executive Vice President and Chief Financial Offi

A signed original of this written statement reqdit®y Section 906 has been provided to the Compady| be retained by the Company
and furnished to the Securities and Exchange Cosioni®r its staff upon request.

This certificate is being furnished solely for posps of Section 906 and is not being filed as gfdtie Report.



