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The information in this prospectus supplement is not complete and may be changed. A registration statement relating to these
securities has been filed with the Securities and Exchange Commission. This prospectus supplement and the accompanying
prospectus are not an offer to sell these securities or our solicitation of an offer to buy these securities in any jurisdiction where
the offer or sale would not be permitted or legal.

SUBJECT TO COMPLETION, DATED MARCH 28, 2007

Prospectus Supplemen Filed pursuant to Rule 424(b)(3
March , 2007 Registration No. 33314031°
(To Prospectus Dated January 30, 2007)

$400,000,000

@ srowN-FORMAN

$ Floating Rate Notes due 2010
$ % Notes due 2012
This is an offering by Brown-Forman Corporatiortof aggregate principal amount of its FlopRate
Notes due 2010, or tt*2010 notes”, and $ aggregate principabant of its % Notes due 2012, or the “2012

notes”, and collectively with the 2010 notes, thetés.” Interest on the 2010 notes will be payajplarterly in
arrears on March , June , September andrbte®e of each year, commencing on June , ZD8& 2010 note
will bear interest at a floating rate equal to &reonth LIBOR plus 0. %, which will be reset qealit. Interest on
the 2012 notes will be payable on March  nd September of each year, commencing on Septemi2007.
The 2010 notes will mature on March , 2010 amd2B12 notes will mature on March , 2012.

We may redeem all or part of the 2012 notes abgption at any time and from time to time at thearagtion
price specified in this prospectus supplement utidescription of Notes — Optional Redemption.”

The notes will be our unsecured senior obligatems will rank equally with all of our other existimnd future
senior unsecured indebtedness and senior to astfnexand future subordinated indebtedness frora tmtime
outstanding. The notes will be effectively suboad@ud to our secured senior indebtedness to thetett¢he value
of the assets securing such debt. See “Descripfibiotes — Ranking.”

Investing in the notes involves risks. See “Risk sors” beginning on page S-12.

Per 201( Per 201:
Note Total Note Total
Public Offering Price % $ % $
Underwriting Discoun % $ % $
Proceeds (before expenses) to Br-Forman Corporatio % $ % $

Interest on the notes will accrue from March Q20

Neither the Securities and Exchange Commissiorangistate securities commission has approved or
disapproved these securities or determined ifghaspectus supplement or the accompanying prospectruthful
or complete. Any representation to the contramy ésiminal offense.

We expect that delivery of the notes will be maaléhe respective purchasers through the book-elafiyery
system of The Depository Trust Company on or abtautch , 2007.

Joint Book — Running Managers

Banc of America Securities LLC  Citigroup JPMorgan

Co-Managers



HSBC National City Bank SunTrust Capital Markets
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This document is in two parts. The first part is fprospectus supplement, which describes the tefitie
offering of the notes. The second part is the ag@amying prospectus, which gives more general inédion, some
of which may not apply to the notes.

You should rely only on the information containedraorporated by reference in this prospectus sumpent
and the accompanying prospectus. We have not azgldaginyone to provide you with different infornoati We are
not making an offer to sell these securities in staye where the offer or sale is not permittedu ¥loould assume
that the information contained in this prospecuygpdement, the accompanying prospectus and thenteris
incorporated by reference is accurate only aseif tlespective dates. Our business, financial ¢mmdand results «
operations and prospects may have changed sinse tlades
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FORWARD-LOOKING STATEMENTS

This prospectus supplement contains statementsyatss, or projections that constitute “forwardiiny
statements” as defined under U.S. federal secsitdi®@s. Generally, the words “expect,” “believeyitend,”
“estimate,” “will,” “anticipate,” and “project,” ath similar expressions identify a forward-lookingtsiment, which
speaks only as of the date the statement is madepEas required by law, we do not intend to updatrevise any
forward-looking statements, whether as a resutiest information, future events, or otherwise. Wheye that the
expectations and assumptions with respect to ourgi@-looking statements are reasonable. By tredinre,
forward-looking statements involve known and unknaigks, uncertainties and other factors that mecases are
out of our control. Some of these risks are desdriimore fully under “Risk Factors.” These factarsild cause our
actual results to differ materially from our hist@l experience or our present expectations oreptmns. Here is a
non-exclusive list of such risks and uncertainties:

< changes in general economic conditions, particularthe United States, where we earn a signifigamtion
of our profits;

« lower consumer confidence or purchasing in the wdl@atastrophic event

 tax increases, whether at the federal or staté &ia major international markets and/or tariffriers or
other restrictions affecting beverage alcol

« limitations and restrictions on distribution of gits and alcohol marketing, including advertisamgl
promotion, as a result of stricter governmentaiqies adopted either in the United States or glgb

« adverse developments in the class action lawsléts dgainst Browri-orman and other spirits, beer and v
manufacturers alleging that our industry conspieedromote the consumption of alcohol by those utiuie
legal drinking age

« a strengthening U.S. dollar against foreign curies)especially the British Pound, Euro, Australiasilar,
and Mexican pesc

 reduced bar, restaurant, hotel and travel busiimedsading travel retail, in the wake of terroratacks;
« lower consumer confidence or purchasing associaihdrising energy prices

« longer-term, a change in consumer preferencesalsoends or cultural trends that results in treuced
consumption of our premium spirits bran

« changes in distribution arrangements in major martteat limit our ability to market or sell our phacts;
« integration of acquired businesses into our exgstinsiness

« increases in the price of energy or raw materiatduding grapes, grain, wood, glass, plastic ayale;
e excess wine inventories or a worldwide oversupplgrapes

« termination of our rights to distribute and maragency brands included in our portfol

« counterfeit production of our products which coattl’ersely affect our intellectual property rightsand
equity and operating results; a

 adverse developments as a result of state invéstigeof beverage alcohol industry trade practafes
suppliers, distributors and retaile
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MARKET AND INDUSTRY DATA

Certain market data contained in or incorporateddfgrence in this prospectus supplement or the
accompanying prospectus are based on independkrstip publications and reports by market resefinets.
Although we believe these sources are reliablehave not independently verified the information aadnot
guarantee its accuracy and completeness. Somamasdso based on our good faith estimates, whiekerived
from our review of internal surveys, as well asitidependent sources referred to above.

ADDITIONAL INFORMATION

We file annual, quarterly and current reports, gretatements and other information with the Sei@sriand
Exchange Commission (the “SEC”). Our SEC filings also available over the Internet at the SEC'’s svibat
http://www.sec.gov. You may also read and copydmgument we file with the SEC at the SEC’s pubdiierence
room at 100 F Street, N.E., Washington, D.C. 20848ase call the SEC at 1-800-SEC-0330 to obtéimrimation
on the operation of the public reference room. Y@y obtain copies of this information and the doenta
incorporated by reference in this prospectus supgie or the accompanying prospectus at no chargeiting or
telephoning us at the following address or teleghoummber: Brown-Forman Corporation, 850 Dixie Higlyw
Louisville, Kentucky 40210 USA, Attention: Assistavice President and Director of Investor Relatidetephone
number (502) 774-7442.

Our Class A common stock and Class B common stoeksted on the New York Stock Exchange (“NYSE”)
under the symbols “BF/A” and “BF/B,” respectiveljou may also inspect the information we file witletSEC at
the NYSE's offices at 20 Broad Street, New YorkuNéork 10005.

INCORPORATION OF INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference”ittiermation that we file with the SEC. This medhat we
can disclose important business and financial médion to you by referring you to information anstdments that
we have filed with the SEC. Any information that veder to in this manner is considered part of ghisspectus
supplement and the accompanying prospectus. Aonynirdtion that we file with the SEC after the dait¢éhés
prospectus supplement will automatically update artbre applicable, supersede the correspondingniration
contained in this prospectus supplement or in decusifiled earlier with the SEC.

We incorporate by reference into this prospectyppkiment the following documents that we have esly
filed with the SEC (other than, in each case, danisior information deemed to have been furnisinednat filed
in accordance with the SEC’s rules):

* Our Annual Report on Form 10-K for the fiscal yeaded April 30, 2006 (which incorporates by refesen
certain portions of our 2006 Annual Report to Staidllers and our Proxy Statement for the Annual Mget
of Stockholders held on July 27, 200

e Our Quarterly Reports on Form 10-Q for the quantarded July 31, 2006, October 31, 2006 and JarBigry
2007; anc

e Our Current Reports on Form 8-K and Form 8-K/Aedilwith the SEC on June 1, 2006, June 2, 2006,
July 20, 2006, July 27, 2006, August 2, 2006, Au@8s 2006, August 29, 2006, August 31, 2006,
September 20, 2006, September 28, 2006, Novemb&@086, December 22, 2006, January 16, 2007,
January 22, 2007, January 31, 2007, March 1, 2d@rch 6, 2007 and March 22, 20(

We are also incorporating by reference any futilirggk that we make with the SEC under Sectiong)13(3
(c), 14 or 15(d) of the Securities Exchange Act@84 after the date of this prospectus supplenmmhpaior to the
termination of any offering pursuant to this praspe supplement. In no event, however, will anyhefinformatior
that we disclose under Items 2.02 or 7.01 of anyé Report on Form 8-K that we may from timeitoe furnish
to the SEC be incorporated by reference into, leemtise included in, this prospectus supplement.
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Each document referred to above is available dwefriternet on the SEC’s website at http://www gee and
on our website at http://www.brown-forman.com. Yoay also request a free copy of any documentsreef¢o
above, including exhibits specifically incorporatedreference in those documents, by contactingf tise following
address and telephone number:

Brown-Forman Corporation
850 Dixie Highway
Louisville, Kentucky 40210
Attention: Assistant Vice President and Directotrofestor Relations
(502) 774-7442

LI ”ou

In this prospectus supplement and the accompampygpectus, “we,” “us,” “our” and the “Company” egfto
Brown-Forman Company and its consolidated subsediaunless otherwise expressly stated or reqbiyetie
context. The symbol “$” refers to U.S. dollars,esd otherwise indicated.
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SUMMARY

The following summary highlights certain signifitaispects of our business and this offering, but yo
should carefully read the entire prospectus suppleinand the accompanying prospectus, including the
documents incorporated by reference, which are ritesg under “Incorporation of Information By
Reference,” before making an investment decisiecaBse this is a summary, it does not contairhall t
information that may be important to you. Our adtesults could differ materially from those anpiated in
certain forward-looking statements contained irstpiospectus supplement as a result of certairofact
including those set forth under “Forward-Lookinga&tments” and “Risk Factors.”

Brown-Forman Corporation

Brown-Forman is one of the leading global spirgsnpanies, producing and marketing premium brande
wines and spirits that are sold in more than 13ftiees. George Garvin Brown founded the Company in
1870 and descendents of the Brown family remaiiveaat the Company to this day, including our cuatre
Chairman, Owsley Brown II.

We primarily manufacture, bottle, import, exporidamarket a wide variety of alcoholic beverage bgan
We also manufacture and market new and used oa#lfiaand Hartmann Luggage. Our principal beverage

brands are:

Jack Dani€'s Fetzer
Southern Comfor Bolla
Finlandia Five Rivers
Gentleman Jac Fontana Candid
Jack Dani€'s Single Barre Jekel
Canadian Mis Bel Arbor
Early Times Sonom:-Cutrer
Old Foreste Bonterra

Pepe Lope; Virgin Vines
Tuaca Gala Rouge
Woodford Reserv: Sundial
Amarula* Korbel*
Appleton*

Don Eduardo’

Chambord**

Herradura***

el Jimador***
Jack Dani€ s Read\-to-Drinks
New Mix***

* Brands represented in the United States and otfectsmarkets by Brov-Forman
** Acquired May 31, 200
*** - Acquired January 18, 20(

For the fiscal year ended April 30, 2006, we geteetaet sales of approximately $2,444 million aetl n
income of approximately $320 million. For the nimenth period ended January 31, 2007, we generated n
sales of approximately $2,115 million and net inecof approximately $323 million.

The most important brand in our portfolio is Jacdnizl's, which is the fourth-largest premium sjgirit
brand and the largest selling American whiskey thriarthe world according to volume statistics retyen
published by Impact Databank, a leading trade patibn. Our other leading brands are Southern Camfo
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the second-largest selling liqueur in the Uniteat&, and Canadian Mist, the third-largest seltagadian
whiskey worldwide, according to the recently putdid volume statistics referenced above. Our langzst
brands are Fetzer Vineyards and Bolla, generallingen the $6-9 per bottle price range. We beliehie
statistics used to rank these products are realsoaedurate.

Our strategy is to market high quality products getisfy the preferences of consumers of legalkiing
age and to support those products with extensiegriational, national, and regional marketing pangs.
These programs are intended to extend consumed beangnition and brand loyalty.

We own numerous valuable trademarks that are éakenbur business. Registrations of trademarks ca
generally be renewed indefinitely as long as thddmarks are in use. We have authorized, throaghding
arrangements, the use of some of our trademarksamnotional items for the primary purpose of enliagc
brand awareness.

Customers

In the United States, we sell spirits and winelkezithrough wholesale distributors or directly tats
governments in those states that control alcoHeks@he contracts that we have with many of osiridbutors
have formulas which determine reimbursement taidigrs if we terminate them. The amount of
reimbursement is based primarily on the distribstangth of service and a percentage of its pusebaver
time. Some states have statutes which limit oditalbd terminate distributor contracts. Outside thinited
States, we typically distribute our products byesthg the best local distributor for our brandgath specific
market. Our principal export markets are the UnKé@ehdom, Poland, Germany, South Africa, Australia,
Spain, Italy, China, Japan and France.

Ingredients and Other Supplies

The principal raw materials used in manufacturing packaging distilled spirits are corn, rye, nlte
barley, agave, glass, cartons, and wood for newevdak barrels, which are used for storage of hmuend
Tennessee whiskey. Currently, none of these rawenadd is in short supply, and there are adequatess
from which they may be obtained.

Due to aging requirements, production of whiskeyscheduled to meet demand three to six year®in th
future. Accordingly, our inventories may be largerelation to sales and total assets than woulddsmal for
most other businesses.

The principal raw materials used in the productibwines are grapes, packaging materials and woiod f
wine barrels. Grapes are primarily purchased undetracts with independent growers and, from timgne,
are adversely affected by weather and other fartésh may limit production. We believe that our
relationships with our growers are good.

Competition

The industry is highly competitive and there arengnbrands sold in the consumer market. Trade
information indicates that we are one of the largese and spirit suppliers in the United Stateseimms of
revenues.

Regulatory Environment

The Alcohol and Tobacco Tax and Trade Bureau ofthiged States Treasury Department regulates the
wine and spirits industry with respect to productiblending, bottling, sales, advertising and tpamgation of
industry products. Also, each state regulates &gy, promotion, transportation, sale, and disttion of
such products.

Under federal regulations, whiskey must be ageafdeast two years to be designated “straight
whiskey.” We age our straight whiskeys for thresitoyears. Federal regulations also require tBattadian”

h
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whiskey must be manufactured in Canada in compdiavith Canadian laws and must be aged in Canada far
at least three years. We believe we are in comgiavith these regulations.

Employees
As of January 31, 2007, we employed approximateip@ persons, including approximately 400
employed on a part-time or temporary basis. Weskelour employee relations are good.

Ratio of Earnings to Fixed Charges

The following table sets forth our historical ratibearnings to fixed charges for the periods iatkd.
Earnings consist of income from continuing operaibefore income taxes, excluding undistributedomiiy
interest in income of affiliates and fixed chargéixed charges consist of interest charges, whetkeensed
or capitalized, and that portion of rental expensebelieve to be representative of interest.

For the Nine
Months Ended
For the Years Ended April 30, January 31,
2002 2003 2004 2005 2006 2007(1)
Ratio of Earnings to Fixed Charg 24.(x 25.2x 13.&x 20.1x 24.%X 20.7x

(1) Excludes operations of Hartmann, Inc.

Recent Developments

On May 31, 2006, we completed the acquisition cdu@hord Liqueur and all related assets from Chatham
International Incorporated and its operating subsyd Charles Jacquin et Cie Inc., for $250.6 mwili
including transaction costs. The acquisition cdasigrimarily of the Chambord brand name and gobhdiwi
which we have preliminarily allocated $116.5 mifliand $126.9 million of the purchase price, respelst

On November 16, 2006, our board of directors, aftgtewing various strategic alternatives, autredins
to pursue the sale of our wholly-owned subsidigfgrtmann, Inc.

On December 21, 2006, we entered into a BridgeiCAggieement with certain lenders thereto,
JPMorgan Chase Bank, N.A., as Syndication Agenih&ik North America, Inc., as Documentation Agent,
Bank of America, N.A., as Administrative Agent, aBdnc of America Securities LLC, J.P. Morgan Sd&si
Inc. and Citigroup Global Markets Inc. as Jointdléarangers and Joint Bookrunners (the “Bridge @red
Agreement”). The Bridge Credit Agreement may beduseprovide liquidity with respect to the commaici
paper issued in connection with the acquisitio€a$a Herradura described below. The Bridge Credit
Agreement provides an $800 million, 364-day credimmitment, subject to earlier maturity upon the
incurrence by us of certain types of indebtednigsdlows us to borrow funds on an unsecured bastb, all
such borrowings due to be repaid no later than Dbee 20, 2007. See a further description in “Dedian of
Certain Indebtedness.”

On January 18, 2007, we acquired substantiallgfatie assets relating to the tequila businessrop&
Industrial Herradura (“Casa Herradura”), includthg Herradura and el Jimador tequilas, the New Mix
tequila-based ready-to-drink brand, the trade naandsrademarks associated with such brands aed oth
acquired brands, related production facilities arsdles and distribution organization in Mexica, fo
$794.9 million, including transaction costs.

Casa Herradura reported net sales of approximat2lpillion Mexican pesos and operating income of
approximately 147 million Mexican pesos (which imbks costs of approximately 171 million Mexicangses
associated with the loss derived from a decreatizeineplacement cost of tequila and agave) foytae
ended December 31, 2005. Based on the Decemb2033%,exchange rate of Mexican pesos to U.S. daifars
10.6550, Casa Herradura’'s 2005 reported net satésgerating income for the year ended December 31,
2005 would have been approximately $200 million apdroximately $14 million (including costs of
approximately $16 million associated with the Idssived from a decrease in the replacement cdsiqofila
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and agave), respectively. Casa Herradura’s resrdtseported in accordance with Mexican generatepted
accounting principles, and such amounts would fieréit if calculated in accordance with U.S. gaiigr
accepted accounting principles.

We financed the purchase price for the acquisitioine acquired Casa Herradura assets with cash and
commercial paper backed by our credit agreememtpkam to use the net proceeds from this offeringepay
a portion of such borrowings.

In March 2007, we sold Brooks & Bentley, a Unitesh¢gdom subsidiary of our former wholly-owned
subsidiary, Lenox, Inc.

On March 22, 2007, we announced that our Boardigdibrs has authorized and declared a cash
distribution in partial liquidation of the corpoiat of approximately $205 million, to be distribdtpro rata to
each share of our Class A and Class B Common $tioeKCapital Distribution”). The Capital Distribion
will be paid on May 10, 2007, to the holders ofs3l& and Class B Common Stock as of the recordafate
April 5, 2007.

Corporate Information

The Company was incorporated under the laws oSthee of Delaware in 1933, successor to a busines
founded in 1870 as a partnership and subsequemityporated under the laws of the Commonwealth of
Kentucky in 1901. Our principal executive officas focated at 850 Dixie Highway, Louisville, Kenkyc
40210 (mailing address: P.O. Box 1080, Louisvilentucky 40201-1080), and our telephone number is
(502) 585-1100. Our website address is www.browm#m.com. Information included or referred to om ou
website is not part of this prospectus supplemetit@accompanying prospectus, unless otherwise
specifically set forth herein.

Additional information about us, including our atedi financial statements, is contained in the damnitm
incorporated by reference in this prospectus suppie or the accompanying prospectus. See “Additiona
Information” and “Incorporation of Information BydRerence.”
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Summary Consolidated Financial Information

The following table sets forth our summary consatiédl financial information as of April 30, 2005 and
2006, for the fiscal years ended April 30, 2004)2@nd 2006, and as of January 31, 2007, and éamitie
months ended January 31, 2006 and 2007. The infanmas of April 30, 2005 and 2006 and for thedisc
years ended April 30, 2004, 2005 and 2006 was éeérirom our audited annual consolidated financial
statements. The information as of January 31, 280d for the nine months ended January 31, 200@260d
was derived from our unaudited interim consoliddiedncial statements and includes, in the opimibn
management, all normal and recurring adjustmertessary to present fairly the information for spehiods.
The results of operations for the nine months erddediary 31, 2007 are not necessarily indicatiihef
results to be expected for the fiscal year endipgl&0, 2007. You should read the following sumynar
consolidated financial information together with dkbgement’s Discussion and Analysis of Results of
Operations and Financial Condition” and our higtalriconsolidated financial statements, includirg réslated
notes, in each case, in our annual report on F@niK for the fiscal year ended April 30, 2006 and ou
quarterly reports on Form 10-Q for the periods entldy 31, 2006, October 31, 2006 and January @17,2
which are incorporated by reference in this progmesupplement. See “Additional Information” and
“Incorporation of Information by Reference.”

Twelve Months Ended Nine Months Ended
April 30,(1) January 31,(2)
2004 2005 2006 2006 2007
(In millions except per share data)

Income Statement Data:

Net Sales $2,02( $2,227 $2,44¢ $1,827 $2,11¢
Excise Taxe: 364 417 46¢ 34¢€ 44¢
Cost of Sale: 621 64( 65E 49€ 55(
Gross Profil 1,03t 1,17C 1,321 98t 1,11¢
Operating Expenses and Otl 654 724 75¢€ 52t 62E
Operating Incom 381 44¢ 563 46C 494
Gain on Sale of Investment in Affilia — 72 — — —
Interest Incom: 2 7 14 10 14
Interest Expens 22 20 18 13 20
Taxes on Incom 11¢€ 16& 164 137 157
Income from Continuing Operatio 242 34C 39t 32C 331
Income (loss) from Discontinued Operations, nebai 12 (32 (75) (78) (8)
Net Income 254 30¢ 32C 242 32z
Basic Earnings per Shai
Continuing Operation $1.99C $2.791 $3.23¢ $2.621 $2.69¢
Total $2.092 $2.53: $2.62¢ $1.98¢ $2.62¢
Diluted Earnings per Shar
Continuing Operation $1.98C $2.77< $3.20z $2.59¢ $2.66¢
Total $2.082 $2.517 $2.59¢ $1.96: $2.59¢
As of As of
April 30, January 31,
2005 2006 2007
(In millions)
Balance Sheet Data
Cash, Cash Equivalents, and S-term Investment $ 295 $ 635 $ 404
Total Current Asset 1,31 1,61C 1,71¢
Property, Plant and Equipment, | 41¢€ 42¢ 497
Total Assets 2,64¢ 2,72¢ 3,731
Shor-term Borrowings — 22t 87¢
Total Current Liabilities 63€ 56¢ 1,33¢
Long-term Debt 351 351 36¢
Total Liabilities 1,33¢ 1,16¢ 1,94z

Total Stockholder Equity 1,31C 1,56: 1,78¢

(1) Twelve month’ data includes results of Hartmann, Inc. in contigubperations
(2) Nine month’ data includes results of Hartmann, Inc. in discorgd operations
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Issuer

Securities

Maturity Dates

Interest

Ranking

Optional Redemption

Certain Covenants

Lack of a Public Market for the Notes

The Offering

Brown-Forman Corporatio

$ aggregate principal amotdifil@ating Rate Notes due 2010
(the“2010 note”).

$ aggregate principal amount of % Natas 2012 (the “2012
note).

March , 2010 for the 2010 Note
March , 2012 for the 2012 Note

Interest on the 2010 notes will accrug fdating rate equal to three-
month LIBOR plus 0. % payable quarterly in arreamdMarch
June , September and December of eachbgg@mning June
2007.

Interest on the 2012 notes will accrue at the o&té6 per year,
payable semi-annually in arrears on March and Sapte of each
year, beginning September , 20

The notes will be our unsecured seniomgatitbns and will rank
equally with all of our other existing and futuensor unsecured
indebtedness and senior to any existing and fistuiberdinated
indebtedness from time to time outstanding. Thesatill be
effectively subordinated to our secured senior lnel@ness to the
extent of the value of the assets securing such 8ele “Description
of Notes— Ranking”

The 2012 notes may be redeemed, at our optionhalenor in part ¢
any time, and from time to time, at the redemppaoe specified
under“Description of Note— Optional Redemptio”

The indenture under which we will issue the notmsa&ins covenan
that, among other things, limit our ability undertain circumstance
to create liens, enter into sale and lease-baokarions and engage
in mergers, consolidations and sales of substintilllof our assets.
See “Description of Debt Securities” in the accompiag

prospectus

There areeristing trading markets for the notes, and theretme
no assurance regardir

« any future development or liquidity of a tradimgrket for either
series of notes

« your ability to sell your notes at all;
« the prices at which you may be able to sell youesu

Future trading prices of the notes will depend amynfactors,
including:

* prevailing interest rate:
* our operating results and financial condition; .

« the markets for similar securitie
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We do not currently intend to apply for the listiofany series of
notes on any securities exchange or for quotatidheonotes in any
dealer quotation syster

Use of Proceeds We intend to use the net proceewabsthis offering to repay a
portion of our outstanding commercial paper issioetbnsummate
the acquisition of certain assets of Casa Herra

Further Issues The 2010 notes will be limited &liyito $  million in aggregate
principal amount and the 2012 notes will be limiieitially to
$ million in aggregate principal amount. We magwever, “re-
open” each series of notes and issue an unlimitedipal amount of
additional notes of that series in the future withithe consent of the
ther-existing holders

Governing Law The indenture and the notes provide they will be governed by,
and construed in accordance with, the laws of taee®f New York

For a discussion of certain risks that should beswi®ered in connection with an investment in theso
see “Risk Factors.”
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RISK FACTORS

You should carefully consider the following facttirat could materially affect our business, as waslthe othe
information set forth or incorporated by referennehis prospectus supplement and the accomparprogpectus.
In addition, in our periodic filings with the SE@ress releases and other statements, we discusséest anc
projections regarding our future performance andginess outlook. Suc‘forward-looking statements,” by their
nature, involve known and unknown risks, uncertainand other factors that in some cases are oatuiotontrol.
These factors could cause our actual results tiedihaterially from our historical experience orrqaresent
expectations and projections. The following is a+eaclusive discussion of such risks and unceitsnt

Risks Relating to Our Business
Our business may be adver sely affected by unfavorable economic conditionsin the United States and abroad.

Our business is subject to changes in global ecancomditions. The bulk of our business is in thated
States and our business prospects generally déyavily on the health of the U.S. economy. Earnomsd be
adversely affected by lower consumer confidencedmwieased bar, hotel and travel spending resutimy
terrorist attacks and related subsequent evertsidimg the U.S. response, major natural disastddespread
outbreak of infectious diseases such as aviananfia, other hostile acts, retaliation, or thre&eng of these.
Earnings could also be hurt by the United Stateg’ent war in Iraq, or if the United States goew#y against
another country deemed to be harboring terroristgteerwise a threat to U.S. interests.

If global economic conditions deteriorate, or i€tl is an increase in anti-American sentiment énpttincipal
countries to which we export our beverage productuding the United Kingdom, Poland, Germany, thoifrica,
Australia, Spain, Italy, China, Japan and Franoesales could materially decrease. The long-tasttook for our
beverage business anticipates continued succdsglDaniel’'s Tennessee Whiskey, Southern Conforiandia
Vodka, and our other core wine and spirits braftiss assumption is based in part on favorable deapddgc trends
in the United States and many international maratthe sale of wine and spirits. Current expéaotest for our
global beverage business may not be met if thesmgephic trends do not translate into correspandales
increases.

Our international operations subject us to risks associated with foreign currency exchange rates.

Sales of our brands in international markets arelgoted in local currency. Thus, profits from ouerseas
business could be adversely affected if the U.8adstrengthens against other currencies, espetied British
Pound, Euro and the Australian Dollar, becausédte currency received from the sale of our prasineould
translate into fewer U.S. dollars. Our recent asitjon of Casa Herradura will increase our busineddexico and,
accordingly, our exposure to the Mexican peso.iEoeixtent we are unable to effectively manage npogure to
such fluctuations, our financial results will likeduffer.

Rising energy costs could affect our financial results.

If energy costs continue to rise, our transportatfeeight and other operating costs, such aslldiggi will likely
increase. We may not be able to pass along sutlincosases to our customers through higher prigdditionally,
rising energy costs may diminish consumer confidetteereby resulting in decreased demand for cunds.

Demand for our products may be adver sely affected by changesin consumer preferences and tastes.

We operate in a highly competitive marketpladdaintaining our competitive position depends on o
continued ability to offer products that have asty appeal to consumers. Consumer preferenceshmfague to a
variety of factors, including changes in demogragid social trends, and changes in dining andrbgee
consumption patterns. In addition, sales of a braight diminish because of a scare over product
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contamination or some other negative publicity rdgey the brand. If a product recall becomes nexgsshat may
adversely affect our business.

National and local governments may adopt regulations that could increase our costs or our liabilities, or that
could limit our wine and spirits business activities.

Our operations are subject to extensive regulatuyirements regarding advertising, marketing,llage
distribution and production. Legal or regulatoryaseres against beverage alcohol could adversedgtaftir
business. In particular, governmental bodies imtdes where we operate may impose or increaségliions on
advertising and promotional activities, or adoptestnon-tariff measures that could hurt our sales.

Tax increases could hurt our financial results.

The wine and spirits business is highly sensitiveltanges in taxes. Increases in state or federaectaxes in
the United States would depress our domestic widesgirits business, both through reducing ovexisumption
and by encouraging consumers to switch to loweedaategories of beverage alcohol. No legislatioin¢rease
U.S. federal excise taxes on distilled spiritsuigrently pending, but future increases are possésare taxes levied
on the broader business community. Tax rates #lsotdhe beverage alcohol business outside théedr8tates, bi
the impact of those changes in any one countmss likely to be significant to our overall busimeNevertheless,
the cumulative effect of such tax increases oveetivould likely hurt our financial performance.

If the social acceptability of our products declines or governments adopt policies against beverage alcohol, our
revenues could decrease and our wine and spirits business could be materially adversely affected.

Our ability to market and sell our alcohol beverageducts depends heavily on both society’s attisudward
drinking and governmental policies that flow frohose attitudes. In recent years, there has beesaised social
and political attention directed at the beveragelabl industry. The recent attention has focusegkls over public
health concerns related to alcohol abuse, includmgk driving, underage drinking, and health copssces from
the misuse of beverage alcohol. Alcohol criticthie United States and Europe increasingly seekrgovental
measures to make beverage alcohol more expenssgeavailable, and more difficult to advertise praimote. If
the social acceptability of beverage alcohol werddcline significantly, sales of our products comaterially
decrease. Our sales would also suffer if governsngmtight to ban or restrict advertising or prommiactivities, tc
limit hours or places of sale, or took other actidesigned to discourage alcohol consumption.

Litigation relating to alcohol abuse and illegal alcohol consumption could adversely impact our business.

A number of beverage alcohol producers have beed suer allegations relating to their advertisimgatices.
A law firm has filed nine class action lawsuits imgaseveral spirits, beer, and wine manufactuiectiding us. Th
suits allege that our marketing causes illegal aontion of alcohol by persons under the legal dniglages. To
date, the first five courts to consider those latgduave dismissed them. Plaintiffs have appealetiave time
remaining to appeal, those dismissals. Anotheheftases was voluntarily dismissed. Three others panding
motions to dismiss. We dispute the allegationfi@sé lawsuits and intend to continue to defencetbhases
vigorously. However, adverse developments in tleeseémilar lawsuits could materially hurt our beage business
and the overall industry generally. In additionr dafense of such lawsuits may result in signifieapenses to us.

Our wine business may be adver sely affected by production costs.

Our California-based wine operations have entartmllong-term contracts with various growers andesies
to supply portions of our future grape requiremeltsst of the contracts call for prices to be deteed based on
market conditions, within a certain range, and nobshe contracts also have minimum tonnage remerds.
Although these contracts provide some protectidinies of rising grape prices, the contracts rasudtbovemarket
costs during times of declining prices. In todagfwironment of historically
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low grape prices due to a world oversupply of gsapetzer pays above-market costs for some odtsmaterials,
which can result in a reduction in gross margirter€ can be no assurances as to the future prayailarket prices
for grapes or our ability, relative to our compat#, to take advantage of oversupply conditions.

Further consolidation among spirits producers or wholesalers could hinder the distribution of our spirits
products.

We use a number of different business models t&eband distribute our products. However, we rahgély
on other spirits producers to distribute and madketproducts in international markets. In the BdiStates, we sell
our products to wholesalers through the mandatueettier system. Distributor and wholesaler cadstibns have
not in the past negatively affected our wine andtsgbusiness. Nevertheless, further consolidatintong spirits
producers overseas or wholesalers in the Unitet@$Stmuld hinder the distribution of our produdsaaesult of
reduced attention and resource allocation to camds, due to our brands representing a smalleopaf their
business and/or a changing competitive environment.

Our acquisition strategies and integration of acquired businesses may not be successful.

From time to time, we acquire additional businessaswe believe to be a strategic fit, such asrecent
purchases of Chambord Liqueur and certain ass&@asd Herradura. Integration of acquired businassesur
existing business may prove challenging and invelgeificant devotion of expenses and managemera &and
disruption of our business. Additionally, businasguisitions may expose us to unknown liabilit\&& cannot
assure you that our acquisitions will not involuels risks.

Termination of our rights to distribute and market agency brandsincluded in our portfolio could adversely affect
our business.

In addition to the brands our company owns, we aladket and distribute products on behalf of otirand
owners in selected markets, including the Unitedest Our rights to sell these agency brands aedban contracts
with the various brand owners, which have varyempths, renewal terms, termination, and other gions. We
earn a margin for these sales and also gain disiito cost efficiencies in some instances. Thegsftirte termination
of our rights to distribute agency brands incluitedur portfolio could adversely affect our busises

Counterfeit production of our products could adversely affect our intellectual property rights, brand equity and
operating results.

The beverage alcohol industry is experiencing @noisl with product counterfeiting and other forms of
trademark infringement, especially within the Aséard Eastern European markets. Given our depenaeniosnd
recognition, we devote substantial resources oonrédwide basis to the protection of our intelledtpioperty rights
In addition, we have taken steps to reduce théabil others to imitate our products. Although baieve that our
intellectual property rights are legally supportedhe markets in which we do business, the pritecif intellectua
property rights varies greatly from country to ctynConfusingly similar, lower quality or even dmrous
counterfeit product could reach the market and et affect our intellectual property rights, bdaequity
and/or operating results.

Risks Relating to the Notes
Ratings of the notes could be lowered or withdrawn in the future.

We expect that the notes will be rated by one arenmationally recognized statistical rating orgatians. A
rating is not a recommendation to purchase, hokkthrdebt securities, since a rating does notipréte market
price of a particular security or its suitabilityrfa particular investor. Any rating organizatibat rates the notes
may lower our rating or decide not to rate the satets sole discretion. The ratings of the natédsbe based
primarily on the rating organization’s assessméihe likelihood of timely payment of interest wheéue and the
payment of principal on the maturity date. Any dgnade or
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withdrawal of a rating by a rating agency that satee notes could have an adverse effect on thagarices or
liquidity of the notes.

An active trading market for the notes may not develop.

The notes will constitute new issues of securitiéh no established trading market. If a tradinghkeadoes nc
develop or is not maintained, holders of the natay find it difficult or impossible to resell theiotes. If a trading
market were to develop for either series of ndtesse notes may trade at prices that are highlemar than their
principal amount or purchase price, depending onynfiactors including prevailing interest rates, operating
results and financial condition, and the marketsiarilar securities. Accordingly, there can be ssusance
regarding any future development of trading markatshe notes or the ability of holders of theewmto sell their
notes at all.

The indenture may not protect you if we undertake a highly leveraged transaction.

Other than the covenants described under “Desonifgf Debt Securities — Certain Covenants” in the
accompanying prospectus, which limit our abilitysexure certain types of secured debt, the indewloes not
contain any provisions that would limit our ability incur additional indebtedness. In addition, ittdenture does
not limit our ability to pay dividends, make disttions or repurchase shares of our common staek.séich
transaction could adversely affect holders of thies.
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USE OF PROCEEDS

We estimate that the net proceeds from the sateeafiotes offered by this prospectus supplemehbwil
approximately $  million after deducting thedenwriting discounts and estimated offering expenge will pay.
We intend to use the net proceeds from the saleeoflebt securities to repay a portion of our amiging
commercial paper issued to consummate the acquisificertain assets of Casa Herradura.

CAPITALIZATION

The following table sets forth our capitalizationaf January 31, 2007 (1) on an actual basis andn(2n as
adjusted basis after giving effect to the offeririghe notes and the application of the net prose¢ledrefrom as
described under “Use of Proceeds.”

As of January 31, 2007
Actual As Adjusted

(In millions)

Short-Term Debt:
Commercial Paper and other sl-term borrowings $ 87¢ % 47¢€

Long-Term Debt:
3% notes due 20C $ 35C $ 35C
The notes offered herel — 40C
Other lon¢-term debt 19 19
Total lon¢-term debt 36¢ 76¢
Total Stockholders’ Equity(1) 1,78¢ 1,78¢
Total Debt and Stockholders’ Equity $3,03¢ $ 3,034

(1) Total Stockholder’s Equity will be lowered by appimately $205 million for the previously announaeash
distribution on May 10, 2007, to shareholders abrd on April 5, 2007
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DESCRIPTION OF CERTAIN INDEBTEDNESS

The following description of some important ternisome of our indebtedness is not complete and does
contain all the information that is important touyd-or a more complete understanding of our inditess, we
encourage you to obtain and read the agreementdamuinents governing the credit agreements an8%heotes
due 2008, or the “2008 notes,” described belowpfalvhich we will provide to you upon your requeSee
“Additional Information.” In the following descrifn, the words “we” and “our” refer to Brown-Forman
Corporation only, and do not include any subsidgof Brown-Forman Corporation.

Credit Agreements

Bridge Credit Agreement and Five-Year Credit Agreein We have an Amended and Restated Five Year
Credit Agreement, dated as of April 10, 2006 (th&vé-Year Credit Agreement”) and a Bridge Creditrégment
dated as of December 21, 2006 (the “Bridge Crediedment”). The Five-Year Credit Agreement provides
$400 million revolving credit commitment to us aBbwn-Forman Beverages Europe LTD (and any other
borrowing subsidiary) from a syndicate of bankse Bridge Credit Agreement provides an $800 million
364-day credit commitment to us from a syndicatbastks. The two credit agreements allow us to boftmds on
an unsecured basis and all such borrowings wilbbrecdue no later than December 20, 2007, in the akthe
Bridge Credit Agreement, and July 30, 2009, indase of the Five-Year Credit Agreement. The BriGgedit
Agreement also contains provisions that will ac@gkethe maturity date thereof in certain circumesgs, including
in the case of certain refinancings of the Fear Credit Agreement. We may prepay loans maderugither cred|
agreement at any time without premium or penattgépt certain lender breakage fees and redeployoosts, if
any). We may use these credit agreements as supporr issuance of Section 4(2) commercial papet, in the
case of the Five-Year Credit Agreement, for workiagital and general corporate purposes.

In general, borrowings under these credit agreesrizedr interest at one of two floating rates setkbly us,
which will be either (i) a base rate equal to tighbr of a reference prime rate or the federal $urade, plus 0.50%;
or (ii) a reference to a LIBO rate, plus a sprestgying from 0.17% to 0.43%, in the case of the @¥i€Credit
Agreement, and ranging from 0.09% to 0.65%, ind&ige of the Fivétear Credit Agreement. The applicable spr
for each credit agreement is determined on thestdgiur debt ratings by S&P and Moody'’s from titngime in
effect, which ratings are also used in determitiirggapplicable facility fee, which may range frod3% to 0.07%
of the aggregate commitments under the Bridge CAgtieement and from 0.06% to 0.15% of the aggeegat
commitments under the Five-Year Credit Agreement.

We may also elect to borrow funds under the FivasY@redit Agreement on a competitive bid basis liriclv
lenders submit bids specifying the interest ragy fbropose to apply. We are not required to acaepbf the
proposed rates. However, if we do accept loansad eate, we cannot reject loans from anotherigpeting lender
who submits a lower bid rate.

These credit agreements contain conditions to figydiepresentations and warranties, affirmativeeocants
and negative covenants which are customary foethgmes of facilities, including a covenant requirthat we
maintain a ratio of consolidated total debt to adidsited net worth, as such terms are definederctedit
agreements, of not more than 2.0 to 1.0.

We can increase the amount the lenders are condnbittending us under the Five-Year Credit Agreetnen
provided that the total amount of commitments urnitlerFive-Year Credit Agreement does not exceed $6illion
less the amount of any reductions in the commitsanter such agreement.

Our borrowings under these credit agreements, whéele not been guaranteed by any of our subsidiéoibe
than any borrowing subsidiary under the Five-Yeardi Agreement), rank on parity in right of payrheiith all of
our other unsecured and unsubordinated indebtedirm@sdime to time outstanding. There were no ant®un
outstanding under either of these facilities a3aofuary 31, 2007 or as of the date of this prospestipplement.
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2008 Notes

We have outstanding $350.0 million aggregate ppgichmount of the 2008 notes, which were issuddaxg
2003 in connection with an exchange offer for poegly issued notes. The 2008 notes mature on MiscB008.
Interest on the 2008 notes is payable semi-annoallylarch 15 and September 15. The indebtednedsrmed by
the 2008 notes, which has not been guaranteedybgfayur subsidiaries, is unsecured and ranks oityga right of
payment with all of our other unsecured and unstibated indebtedness from time to time outstandiing.
indenture under which the 2008 notes were issuathots negative covenants restricting and limitwg ability to
engage in certain activities, including, but notited to:

« ability to incur, issue or create liens on cer@imur assets to secure other indebtedr
* restrictions on sale and leaseback transactiork

* restrictions on consolidations, mergers and sdlessets

Commercial Paper

From time to time, we issue commercial paper badledur credit agreements. To finance the consuibmat
of the Casa Herradura acquisition, we issued $68@min commercial paper, which we expect to rgpaing a
combination of the proceeds from the offering beimade pursuant to this prospectus supplement afdgsnerate
from operations.
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DESCRIPTION OF NOTES

The following description of the particular ternfstloe notes supplements, and, to the extent insteTdi
replaces the description of the general terms amdgions of the debt securities set forth in theampanying
prospectus.

We are issuing the 2010 notes and the 2012 notbsr @am indenture dated as of March , 2007, betwsend
U.S. Bank National Association, as trustee. TheD2tdtes and the 2012 notes will each be a seridslifsecuritie
issued under the indenture as described in thengzaoying prospectus.

We do not intend to apply for listing or quotatioithe 2010 notes or the 2012 notes on any seesigtkchang
or automated quotation system. The notes will bead as “global notes” as described in the accowipan
prospectus. DTC will act as depositary.

Principal, Maturity, and Interest

The 2010 notes will initially be issued in an aggre principal amount of $ million ané 2012 notes
will initially be issued in an aggregate princigahount of $  million. We may re-open either agand issue an
unlimited aggregate principal amount of additionaies of either series from time to time. We vgue 2010 notes
and 2012 notes in denominations of $2,000 and iateqgultiples of $1,000 above that amount.

Interest on the 2010 notes will accrue from anduigiog March , 2007, to but excluding the finstarest
payment date and then from and including the imateti preceding interest payment date to whichréstehas
been paid or duly provided for, but excluding tlextrinterest payment date or maturity date, ac#ise may be. W
refer to each of these periods as an “interesbgériThe amount of accrued interest that we wilf fiar any interest
period can be calculated by multiplying the faceoant of the note by an accrued interest factors Bicrued
interest factor is computed by adding the intefastior calculated for each day from March , 2087/ rom the last
date we paid interest to you, to the date for whictrued interest is being calculated. The intdeesor for each de
is computed by dividing the interest rate applieatol that day by 360.

The interest rate on the 2010 notes will be catedldy the calculation agent appointed by us alitithe
trustee, and will be equal to LIBOR plus 0. %. Tadculation agent will set the initial interestaan March ,
2007, and will reset the interest rate on eachréstgpayment date (each such interest paymentatatiterest rese
date”). The second London business day precedinigtarest reset date will be the “interest deteation date” for
that interest reset date. The interest rate irceéffa each day that is not an interest reset déitbevthe interest rate
determined as of the interest determination dat&iméng to the immediately preceding interest tefsge. The
interest rate in effect on any day that is an egereset date will be the interest rate determasedf the interest
determination date pertaining to that interesttrdaée.

If an interest payment date and an interest retetfdr the 2010 notes (other than an interest payuhate at
maturity) falls on a day that is not a business, tlagt interest payment date and an interest degetwill be
postponed to the following business day, exceptithie following business day is in the followicglendar monti
that interest payment date and an interest resetvdt be the preceding business day.

When we use the term “business day,” we mean appdavhich dealings in U.S. dollars are transaatettie
London interbank market (a “London business dagXept a Saturday, a Sunday or a legal holidayha City of
New York on which banking institutions are authedar obligated by law, regulation or executivesorb close

“LIBOR” will be determined by the calculation agentaccordance with the following provisions:

(a) With respect to any interest determination daliBOR will be the rate for deposits in U.S. dedldhaving a
maturity of three months commencing on the first dbthe applicable interest period that appearReuters Page
LIBOROL1 as of 11:00 a.m., London time, on thatriest determination date. If no rate appears, LIB@Rhat
interest determination date will be determineddocedance with the provisions described in (b) Welo
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(b) With respect to an interest determination detevhich no rate appears on Reuters Page LIBORDO1, a
specified in (a) above, the calculation agent mitjuest the principal London offices of each ofrfouajor reference
banks in the London interbank market, as selecgetidocalculation agent (after consultation with, &g provide the
calculation agent with its offered quotation fopdsits in U.S. dollars for the period of three nisnicommencing
on the first day of the applicable interest perimdprime banks in the London interbank marketpgtraximately
11:00 a.m., London time, on that interest detertionadate and in a principal amount equal to anwarhaot less
than U.S. $1,000,000 that is representative fonglestransaction in U.S. dollars in that markethat time. If at
least two quotations are provided, then LIBOR at thterest determination date will be the aritimetean of
those quotations. If fewer than two quotationspamvided, then LIBOR on the interest determinatiate will be
the arithmetic mean of the rates quoted at apprataiy 11:00 a.m., in The City of New York, on timierest
determination date by three major banks in The Gfithlew York selected by the calculation agentg(aft
consultation with us) for loans in U.S. dollardeading European banks, having a three-month ntatamd in a
principal amount equal to an amount of not lesga i 000,000 that is representative for a singles@action in that
market at that time. If, however, the banks setkbiethe calculation agent are not providing quotet in the
manner described by the previous sentence, LIBQ&miéned as of that interest determination datébh@ILIBOR
in effect on that interest determination date.

“Reuters Page LIBOR01” means the display page dastg as “Page LIBORO1"” on Reuters 3000 Xtra, gr an
successor service or services as may be nomingteek British Bankers’ Association, for the purpadalisplaying
the London interbank rates of major banks for d@lars.

All percentages resulting from any calculationtwf tnterest rate on the 2010 notes will be rourtdatie
nearest one hundred-thousandth of a percentagewitinfive one-millionths of a percentage pointinaled
upwards (e.g., 9.876545% (or .09876545) would baded to 9.87655% (or .0987655)), and all dollaoants
used in or resulting from such calculation on tBé®notes will be rounded to the nearest cent (oiid-half cent
being rounded upward). Each calculation of therggerate on the 2010 notes by the calculationtag#in(in the
absence of manifest error) be final and bindinghennoteholders and us.

The interest rate on the 2010 notes will in no éwenhigher than the maximum rate permitted by Nenk
law as the same may be modified by United Stateofageneral application.

So long as any of the 2010 notes remains outstgntlinre will at all times be a calculation agémitially, the
trustee will act as calculation agent. If that baémknable or unwilling to continue to act as thé&ulation agent or if
it fails to calculate properly the interest ratetbe 2010 notes for any interest period, we wip@pt another leadir
commercial or investment bank engaged in the Lond@nbank market to act as calculation agentsipice. The
calculation agent may not resign its duties withesticcessor having been appointed.

We will pay interest on the 2010 notes quarterlgrirears on March , June , September andrbeer of
each year beginning June , 2007. We will maké @aterest payment to the persons who are thetezgsholders
of the 2010 notes on the immediately preceding , , or , respeetiv

Interest on the 2012 notes will accrue at the ohté&o per year. We will pay interest on the 20128cemi-
annually in arrears on March and Septemhs each year, commencing on September , . 20@7will make
each interest payment to the persons who are ¢fisteeed holders of the 2012 notes on the immdgliate
preceding or , respectively.

Interest on the 2012 notes will accrue from theil@srest payment date on which interest was paithe 201:
notes or, if no interest has been paid on the 2@1@s, from the date of original issue.

Interest on the 2012 notes will be computed orbtmas of a 360-day year comprised of twelve 30+danths.
The 2010 notes will mature on March , 2010, dred2012 notes will mature on March , 2012.
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Ranking

The payment of principal, interest, and premiunany, on the notes are our general unsecured senior
obligations and will rank equally with all of outher senior unsecured indebtedness from time te tinistanding.
As of January 31, 2007, we had approximately $1/@4%on of senior unsecured debt. Of that amount,
approximately $219 million was indebtedness of subysidiaries. See “Description of Certain Indebesd’
Because the creditors of our subsidiaries havetilaims on our subsidiaries and their assets;lims of holders
of our debt securities are “structurally subordauitto any existing and future liabilities of owdssidiaries. This
means that the creditors of our subsidiaries haeegity in their claims on the assets of our sulzsigs over our
creditors. In addition, a substantial portion of otdinary course liabilities, including accountsypble and accrued
liabilities, as reflected on our consolidated ba&asheet at January 31, 2007, were incurred bguhsidiaries. The
indenture does not contain any covenants or pranssihat would afford the holders of the notesqmtidn in the
event of a highly leveraged or similar transaction.

Optional Redemption

The 2012 notes will be redeemable in whole or it gaany time and from time to time, at our optiaha
redemption price equal to the greater of:

* 100% of the principal amount of the 2012 notesdadrieemed; ¢

« the sum of the present values of the remainingdided payments of principal and interest on the22tdtes
to be redeemed (exclusive of interest accruedeaéte of redemption) discounted to the date afrmmgation
on a semi-annual basis (assuming a 360-day yeaistimg of twelve 30-day months) at the then curren
Treasury Rate plus  basis poit

We will pay accrued and unpaid interest on thegpial amount of the 2012 notes being redeemedetaldlte ¢
redemption.

Notice of redemption will be mailed at least 30 slayt no more than 60 days before the redemptitstda
each holder of 2012 notes to be redeemed, atgisteeed address. The notice of redemption foR2812 notes will
state among other things, the amount of such 201&srto be redeemed, the redemption date, andéabe or place
that payment will be made upon presentation aneésder of 2012 notes to be redeemed. Unless welltlafahe
payment of the redemption prices, interest willseetp accrue at the redemption date on any 20E3 tioat have
been called for redemption.

“ Comparable Treasury Isstieneans the United States Treasury security seldntean Independent
Investment Banker as having a maturity comparabtbd remaining term (“Remaining Life”) of the dedetcurities
to be redeemed that would be utilized, at the tifngelection and in accordance with customary firempractice, il
pricing new issues of corporate debt securitiesoofiparable maturity to the remaining term of suebtcecurities.

“ Comparable Treasury Pri¢emeans, with respect to any redemption date,H&)average of the Reference
Treasury Dealer Quotations for such redemption, gdter excluding the highest and lowest Referéfreasury
Dealer Quotations, or (2) if the trustee obtaingdiethan four such Reference Treasury Dealer Qooatthe
average of all such quotations.

“ Independent Investment BanKemeans one of the Reference Treasury Dealersstbappoint to act as the
Independent Investment Banker from time to time.

“ Reference Treasury Dealemeans each of Banc of America Securities LLC, MBrgan Securities Inc. and
Citigroup Global Markets Inc. (each a “Primary Tsegy Dealer”), provided however, that if any of them ceases to
be a Primary Treasury Dealer, we will substitutethar Primary Treasury Dealer.

“ Reference Treasury Dealer Quotati6maeans, with respect to each Reference TreasuajeDand any
redemption date, the average, as determined hyusteze, of the bid and asked prices for the CoaigarTreasury
Issue (expressed in each case as a percentagepdhitipal amount) quoted in writing to the trieste
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by such Reference Treasury Dealer at 5:00 p.m., Xenk City time, on the third business day precgdiuch
redemption date.

" Treasury Raté means, with respect to any redemption date, ke per year equal to: (1) the yield, under the
heading which represents the average for the imatelgipreceding week, appearing in the most reggniblished
statistical release designated “H.15(519)" or amycessor publication which is published weekly iy Board of
Governors of the Federal Reserve System and whielbléshes yields on actively traded United Staresisury
securities adjusted to constant maturity undec#ption “Treasury Constant Maturities” for the nrétu
corresponding to the Comparable Treasury Issuejqedthat, if no maturity is within three months befareafter
the Remaining Life of the debt securities to beemded, yields for the two published maturities netissely
corresponding to the Comparable Treasury Issu¢ lshaetermined and the Treasury Rate shall bepol&ted or
extrapolated from those yields on a straight liasi$, rounding to the nearest month; or (2) if swtbase (or any
successor release) is not published during the wessteding the calculation date or does not corsiait yields, th
rate per year equal to the semi-annual equivaleld Yo maturity of the Comparable Treasury Issiadculated
using a price for the Comparable Treasury Issupréssed as a percentage of its principal amoungleq the
Comparable Treasury Price for such redemption ddtte.Treasury Rate shall be calculated on the thisiness de
preceding the redemption date.

Mandatory Redemption; Sinking Fund

No mandatory redemption obligation will be appliEato either series of notes. Neither series oésatill be
subject to, nor have the benefit of, a sinking fund
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following is a general discussion of materialitdd States federal income tax consequences tidarh
with respect to the purchase, ownership and disjposof the notes. This summary is generally lichiiee holders
who will hold the notes as “capital assets” wittime meaning of the Internal Revenue Code of 198&nsended
(the “Code”), and who acquire the notes in thiseniifig at the initial offering price, and does naad with the
United States federal income tax consequencewéstors subject to special treatment under theddn8tates
federal income tax laws, such as dealers in sdesrir foreign currency, t-exempt entities, banks, thrifts,
insurance companies, persons that hold the notgmef a “straddle,” a “hedge” against currencyisk, a
“conversion transaction” or other integrated trans@on, certain financial institutions, insurancempanies and
United States Holders (as defined herein) that leVeinctional currency” other than the U.S. dollaall within the
meaning of the Code. In addition, this discussioasdnot describe any tax consequences arisingfdbedax laws
of any state, local or foreign jurisdiction.

The federal income tax considerations set fortbh\welre based upon the Code, existing and proposed
regulations thereunder, and current administratiliegs and court decisions, all of which are sabje change.
Prospective investors should particularly note #rat such change could have retroactive applicatioas to result
in federal income tax consequences different froosé discussed below.

The following discussion constitutes the opinion d8ass, Berry & Sims PLC, tax counsel to the Company
as to the material United States federal income tagonsequences generally applicable to purchaserstbe
notes. Investors considering the purchase of the tes should consult their own tax advisors with resgct to the
application of the United States federal income talaws to their particular situations, as well as ay tax
consequences arising under the federal estate offtgiax rules or under the laws of any state, locabr foreign
taxing jurisdiction or under any applicable tax treaty.

Taxation of United States Holders

The following discussion is limited to the Unitethts federal income tax consequences relevanited)
States Holders. As used herein, “United States ételdire beneficial owners of the notes, that are, foitddl State:
federal income tax purposes:

« citizens or residents of the United Sta

 corporations or other entities taxable as corponatcreated or organized in, or under the lawthefUnited
States, any state thereof or the District of Coliay

« estates, the income of which is subject to UnitiedeS federal income taxation regardless of itscaor

« trusts if (A) a court within the United States Heato exercise primary supervision over the adstiation of
the trust and (B) one or more U.S. persons havaulieority to control all substantial decisiongiu# trust.

If a partnership or other entity taxable as a aghip holds notes, the tax treatment of a paitntire
partnership or other entity will generally depemqibn the status of the partner and the activitigh@fpartnership or
other entity. If you are a partner of a partnerghipther entity taxable as a partnership holdiegrtotes, you shou
consult your tax advisor regarding the tax consages of the purchase, ownership and dispositidgheohotes.

Certain United States federal income tax conse@geratevant to a non-United States Holder are sl
separately below.

Taxation of | nterest

United States Holders generally will be requiredgoognize as ordinary income any interest paigicorued on
the notes, in accordance with their regular mettfddx accounting.
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Sale, Exchange or Redemption of the Notes

Upon the disposition of a note by sale, exchangeademption, a United States Holder will generafigognize
gain or loss equal to the difference between (&)atmount realized on the disposition of the notiegiothan amoun
attributable to accrued interest on the note, whithbe treated as ordinary interest income fatefi@l income tax
purposes if not previously included in income) §Adthe United States Holder’s adjusted tax bastbé note. A
United States Holder’s adjusted tax basis in a geteerally will equal the cost of the note to sultited States
Holder (other than any cost attributable to acciinéstest as of the date the United States Holdguieed the note)
less any principal payments received by the Uritedes Holder.

Gain or loss from the taxable disposition of a rggaerally will be capital gain or loss and will loag-term
capital gain or loss if the note was held by thééthStates Holder for more than one year at the of the
disposition. For non-corporate holders, certaidgemtial tax rates may apply to gain recognizetbag-term
capital gain. The deductibility of capital lossesubject to certain limitations.

Backup Withholding and I nformation Reporting

Where required, information will be reported totbbinited States Holders of notes and the IRS réggitie
amount of interest and principal paid on the natesach calendar year as well as the corresporatimaunt of tax
withheld, if any exists.

Under the backup withholding provisions of the Cade the applicable Treasury Regulations, a hatlaotes
may be subject to backup withholding at a rateentty equal to 28% with respect to interest andgipial paid on
the notes and/or the proceeds from dispositiorteefotes. Certain holders (including, among otheagporations
and certain tax-exempt organizations) are genenaitysubject to backup withholding. United Statedddrs will be
subject to this backup withholding tax if such heslis not otherwise exempt and such holder: (13 faifurnish its
taxpayer identification number, or TIN, which, fam individual, is ordinarily his or her social setunumber;

(2) furnishes an incorrect TIN; (3) is notified the IRS that it has failed to properly report paptseof interest or
dividends; or (4) fails to certify, under penalteferjury, that it has furnished a correct TINldhat the IRS has
not natified the United States Holder that it ibjgat to backup withholding. Any amounts withheltter the
backup withholding rules from a payment to a hola#rbe allowed as a credit against such holdeirsted States
federal income tax liability and may entitle suaider to a refund, provided that the required infation is
furnished to the IRS.

Taxation of Non-United States Holders

The following discussion is limited to the Unitethtes federal income and estate tax consequendies of
acquisition, ownership and disposition of the nditgsn initial purchaser of the notes that is noinited States
Holder as defined above. The rules governing thitedrbtates federal income taxation of a non-UnBtates
Holder of notes are complex and no attempt wiliizae herein to provide more than a summary of suiels.
Special rules may apply to certain non-United Statelders such as “controlled foreign corporatidfsassive
foreign investment companies” and “foreign persdratling companies.” Non-UniteStates Holders should con:
with their own tax advisors to determine the effefciederal, state, local and foreign income taxdaas well as
treaties, with regard to an investment in the nateduding any reporting requirements.

For purposes of the following discussion, inteegsd gain on the sale, exchange or other disposifianote
will be considered “U.S. trade or business incoihéie income or gain is either (1) effectively emtted with the
conduct of a U.S. trade or business, and (2) atalile to a U.S. permanent establishment (or ixea fbase) in the
United States.
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Taxation of I nterest

Generally, interest income of a non-United Statekler that is not effectively connected with a UWr&de or
business is subject to a withholding tax at a 0&t&0% (or, a lower tax rate specified in an apgilie tax treaty).
However, interest income earned on a note by alhited States Holder will qualify for the “portfoliinterest”
exception, and therefore will not be subject totblhiStates federal income tax or withholding téx, i

« the interest income is not effectively connectethwai U.S. trade or business income of the non-drétates
Holder;

« the non-United States Holder does not actuallyomstructively own 10% or more of the total combined
voting power of the Compa’s stock entitled to vote

 the non-United States Holder is not, for Unitedt&tdederal income tax purposes, a controlled dorei
corporation that is related to the Company throsigick ownership

« the non-United States Holder is not a bank whiduaed the note in consideration for an extensiocredit
made pursuant to a loan agreement entered inteeinrdinary course of its trade or business;

« either (A) the non-United States Holder certifi@sder penalty of perjury, to the Company or the Gany’s
agent that it is not a U.S. person and such nonedrStates Holder provides its name, address atairce
other information on a properly executed Form W-8BE&r an applicable substitute form), or (B) a sd®s
clearing organization bank or other financial igton that holds customers’ securities in the wady course
of its trade or business holds the note on betighiebeneficial owner and provides a statemetti¢o
Company or the Company’s agent signed under thaltes of perjury in which the organization, bank o
financial institution certifies that the form osaitable substitute has been received by it from th
non-United States Holder or from another finaniriatitution entity on behalf of the non-United &t
Holder and furnishes the Company or the Com’s agent with a cop!

If a non-United States Holder cannot satisfy thiunements for the portfolio interest exceptiordascribed
above, the gross amount of payments of interestich non-United States Holder that are not effelticonnected
with a U.S. trade or business (“U.S. trade or bessrincome”) will be subject to United States fatlaithholding
tax at the rate of 30%, unless a U.S. income tatyrapplies to reduce or eliminate withholdingSUrade or
business income will not be subject to United Sté¢eleral withholding tax but will be taxed on & imieome basis
at regular U.S. tax rates, and if the non-Unitemte3t Holder is a foreign corporation, such U.Sldrar business
income may be subject to the branch profits taxabtpu30%, or a lower rate provided by an appliedbtaty. In
order to claim the benefit provided by a tax treatyo claim exemption from withholding because itheome is
U.S. trade or business income, a non-United Stédéder must provide either:

 a properly executed Form W-8BEN (or suitable stin&tiform) claiming an exemption from or reduction
withholding under the benefit of an applicable ti@aty; or

 a properly executed Form W-8ECI (or suitable stgtiform) stating that interest paid on the neteat
subject to withholding tax because it is effectivebnnected with a U.S. trade or busins

Sale, Exchange or Redemption of Notes

Generally, a non-United States Holder will not bbjsct to United States federal income tax or wottlhng tax
on any gain realized on the sale, exchange or rpti@mof a note unless:

« the gain is effectively connected with a U.S. traddusiness or, pursuant to an applicable incexéreaty,
the gain is attributable to a U.S. permanent eistatlent (or a fixed base) in the United State:
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« the non-United States Holder is an individual wh@iiesent in the United States for 183 days or rdoriag
the taxable year in which the disposition of théerie made and certain other requirements areanét,
subject to tax pursuant to the provisions of Ua.law applicable to certain former citizens argldents of
the United State:

A holder described in the first bullet point abavidl be required to pay United States federal ineaax on the
net gain derived from the sale, except as otherwigeired by an applicable tax treaty, and if shchier is a foreig
corporation, it may also be required to pay a bngmrofits tax at a 30% rate or a lower rate if pedfied by an
applicable income tax treaty. A holder describethansecond bullet point above will be subject 8% United
States federal income tax on the gain derived fifteersale, which may be offset by U.S. source chipisaes, even
though the holder is not considered a residertt®iinited States.

Information Reporting and Backup Withholding

Where required, information will be reported anhyu#d each non-United States Holder as well adR&
regarding any interest that is either subject tildlding or exempt from United States withholdiag pursuant to
a tax treaty or to the portfolio interest exceptiGopies of these information returns may also hderavailable to
the tax authorities of the country in which the Admited States Holder resides under the provisaresspecific
treaty or agreement.

Under the backup withholding provisions of the Cade the applicable Treasury Regulations, a hatlaptes
may be subject to backup withholding at a rateenity equal to 28% with respect to interest andgipial paid on
the notes and/or the proceeds from dispositiorteefiotes. However, the regulations provide thgbyEnts of
principal and interest to a non-United States Hold# not be subject to backup withholding andanhation
reporting if the non-United States Holder certifiissnon-U.S. status under penalties of perjurgatisfies the
requirements of an otherwise established exemppi@vided that neither the Company nor the Compmmapgying
agent has actual knowledge that such holder issapérson or that the conditions of any other exemm@re not, in
fact, satisfied.

The payment of the proceeds from the dispositiomodés to or through the U.S. office of any brokémited
States or foreign, will be subject to informati@porting and possible backup withholding unless the
non-United States Holder certifies its non-U.Stustainder penalty of perjury or satisfies the regmaients of an
otherwise established exemption, provided thabtioker does not have actual knowledge that suatehds a
U.S. person or that the conditions of any othemgtén are not, in fact, satisfied. The paymenthefproceeds
from the disposition of a note to or through a hd&- office of a non-U.S. broker that does not hesain
enumerated relationships with the United Stateknail be subject to information reporting or backuighholding.

When a non-United States Holder receives a payofgmbceeds from the disposition of notes eithesrto
through a non-U.S. office of a broker that is aithd).S. person or a person who has certain entetera
relationships with the United States, the regufeticequire information reporting (but not backuphivolding) on
the payment, unless the broker has documentargee@in its files that the non-United States Holderot a
U.S. person and the broker has no knowledge todhgary.

Any amounts withheld under the backup withholdings from a payment to a holder will be allowedas
credit against such holder’s United States fedacaime tax liability and may entitle such holdeateefund,
provided that the required information is furnisttedhe Internal Revenue Service.

United States Federal Estate Tax

The United States federal estate tax will not applyotes owned by an individual who is not a etior
resident of the United States at the time of hethi@rovided that (1) the individual does not altyuar
constructively own 10% or more of the total combiiveting power of the Company’s stock entitled ttevand
(2) interest on the note would not have been,déneed at the time of death, effectively conneatéti the conduct
of a U.S. trade or business of such holder.

You should consult your own tax advisor as to thearticular tax consequences to you of purchasing,
holding and disposing of the notes, including themplicability and effect of any state, local or forégn tax laws,
and of any proposed changes in applicable laws.
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ERISA CONSIDERATIONS

The Employee Retirement Income Security Act of 10ERISA”) imposes requirements on employee benefit
plans subject to Title | of ERISA, which we referds “ERISA plans,” and on those persons who drecfaries of
ERISA plans. Investments by ERISA plans are sult@eBiRISA’s general fiduciary requirements, inchglthe
requirement of investment prudence and diversificadnd the requirement that an ERISA plan’s investts be
made in accordance with documents governing th&SERan.

Section 406 of ERISA and Section 4975 of the Caddipit certain transactions involving the assdtaro
ERISA plan, as well as those plans that are ngestitb ERISA but that are subject to Section 46i7the Code,
such as individual retirement accounts, which, tegewith ERISA plans, we refer to as the “plarent specified
persons, referred to as “parties in interest” asddalified persons,” having specified relationship such plans,
unless a statutory or administrative exemptiorpidiaable to the transaction. A party in interestlisqualified
person who engages in a prohibited transactionbeagubject to excise taxes and to other penaltiédiabilities
under ERISA and the Code. In addition, the fiduciafrthe plan that engaged in a prohibited trarisaghay be
subject to penalties and liabilities under ERISA #me Code.

The fiduciary of a plan that proposes to purchamskheold any notes should consider, among othegshin
whether such purchase and holding may involve ijexct or indirect extension of credit to a partynterest or to
disqualified person, (2) the sale or exchange gffanperty between a plan and a party in intereslisgualified
person or (3) the transfer to, or use by or forltaeefit of, a party in interest or disqualifiedg@n, of any plan
assets. Depending upon the identity of the plamcfitty making the decision to acquire or hold tb&es on behalf
of a plan Prohibited Transaction Class Exemptiof® BCE, 91-38 (relating to investments by bankediile
investment funds), PTCE 84-14 (relating to transasteffected by a “qualified professional assehaggr”),
PTCE 95-60 (relating to investments by an insurammeepany general account), PTCE 96-23 (relating to
transactions directed by an in-house professicss#tamanager) or PTCE 90-1 (relating to investmgpniasurance
company pooled separate accounts), could provigeamption from the prohibited transaction provisiof
ERISA and Section 4975 of the Code, although tharebe no assurance that all of the conditionsicifi s
exemptions will be satisfied.

Federal, state, local or non-U.S. laws governimgitivestment and management of the assets of goeatal
plans and other plans which are not subject to BRISthe Code may contain fiduciary and prohibitethsaction
requirements similar to those under Title | of ERI&d Section 4975 of the Code, which we referstésamilar
laws.” Accordingly, fiduciaries of such plans, iarsultation with their counsel, should considerithpact of their
respective laws on investments in the notes anddhsiderations discussed above, to the extenicapje.

Because of the above, the notes should not be asedhor held by any person investing “plan assdétahy
plan or employee benefit plan subject to similardaunless such purchase and holding will not tgestito, or will
be exempt from, the prohibited transactions rufedSRISA and the Code or similar violation of anypéipable
similar laws.

Accordingly, by acceptance of a note, each purchase subsequent transferee of a note will be ddambav:
represented and warranted that either (1) no podidhe assets used by such purchaser or trapdfesequire the
notes constitutes assets of any employee benafitqubject to Title | of ERISA or Section 4975 loé tCode or the
applicable provisions of any similar law or (2) fherchase and holding of the notes by such purcluadeansferee
will not constitute a nomxempt prohibited transaction under Section 406RISA or Section 4975 of the Code ¢
violation of any similar laws.

Due to the complexity of these rules and penaltiasmay be imposed upon persons involved in namgx
prohibited transactions, it is particularly impartahat fiduciaries, or other persons, considegngchasing the note
on behalf of, or with the assets of, any plan opleyee benefit plan subject to similar laws, cohauth their
counsel regarding the potential applicability oflER, Section 4975 of the Code and any similar l&avsuch
investment and whether an exemption would be apiplécto the purchase and holding of the notes.
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UNDERWRITING

Subject to the terms and conditions set forth enimderwriting Agreement dated March , 2007 (the
“Underwriting Agreement”) among us and the undetsvs, each of the underwriters named below (the
“Underwriters”), for whom Banc of America SecurgtieL.C, Citigroup Global Markets Inc. and J.P. Marga
Securities Inc., are acting as representativessénaarally agreed to purchase from us the prin@palunt of notes
set forth opposite its name below.

Aggregate Principal Amount of
Notes to be Purchased
Underwriters 2010 Notes 2012 Notes
Banc of America Securities LL $ $
Citigroup Global Markets Inc
J.P. Morgan Securities Int
HSBC Securities Inc
National City Bank
SunTrust Capital Markets In
Total: $ $

The Underwriting Agreement provides that the olilgas of the several Underwriters thereunder abgesti to
approval of certain legal matters by counsel andatous other conditions. The Underwriters ardgatéd to
purchase and accept delivery of all of the notes séries if they purchase any of the notes.

The Underwriters propose to offer the notes diyetctlthe public at the public offering prices settti on the
cover page of this prospectus supplement and tainesecurities dealers at such prices less a ssiwenot in
excess of % per 2010 note and % per 2012 noteUHRderwriters may allow, and such dealers maylosva
concessions not in excess of % per 2010 note%amikr 2012 note on sales to other dealers. Afeepffering of th
notes, the public offering price, concessions ahéroselling terms may be changed by the UnderxsrifEhe notes
are offered subject to receipt and acceptanceédytiderwriters and to certain other conditionsluding the right
to reject orders in whole or in part.

The following table shows the underwriting discauahd commissions that we are to pay to the Undtensiin
connection with the offering of the notes (expredsas a percentage of the principal amount of thes)p

Paid by Brown-Forman

Per 2010 not %
Per 2012 not %

We estimate that our total expenses for this aftewill be approximately $750,000.

We have agreed to indemnify the Underwriters agaieain liabilities under the Securities Act orcontribute
to payments that the Underwriters may be requivaddke in respect thereof.

The notes are new issues of securities with ndksited trading market. The notes will not be tista any
securities exchange or on any automated dealeatjposystem. The Underwriters may make a markeaah
series of the notes after completion of the ofigriout will not be obligated to do so and may diggwe any
market-making activities at any time without notib® assurance can be given as to the liquiditheftrading
markets for the notes or that active public markatshe notes will develop. If active public tradi markets for the
notes do not develop, the market price and liguidftthe notes may be adversely affected.

In connection with the offering of the notes, certaf the Underwriters may engage in transactitvas t
stabilize, maintain or otherwise affect the priokthe notes. Specifically, the Underwriters magmeallot in
connection with the offering, creating a short posi In addition, the Underwriters may bid fordapurchase, the
notes in the open market to cover short positiorts stabilize the prices of the notes. Any of thastivities may
stabilize or maintain the market prices of the s@tkove independent market levels, but no

S-28




Table of Contents

representation is made hereby of the magnitudeygéect that the transactions described above masg on the
market prices of the notes. The Underwriters wili be required to engage in these activities, aag emgage in
these activities, and may end any of these aas/ait any time without notice.

The Underwriters and their affiliates have provided in the future may continue to provide investme
banking, commercial banking and other financiavees, including the provision of credit facilitig® us in the
ordinary course of business for which they haveikext and will receive customary compensation.dnnection
with our Five-Year Credit Agreement, JPMorgan Chaask, N.A. (an affiliate of J.P. Morgan Securitles.) acts
as administrative agent and J.P. Morgan Secutitiesand Banc of America Securities LLC each aetg¢bint lead
arrangers and joint bookrunners. Each of the athderwriters (or their affiliates) also act or haoted as lenders
thereunder. In connection with our Bridge Credirédgment, Bank of America, N.A. (an affiliate of Baof
America Securities LLC) acts as administrative ag@ Banc of America Securities LLC, J.P. Morgac\8ities
Inc. and Citigroup Global Markets Inc. each actegbint lead arrangers and joint bookrunners. Exdche other
underwriters (or their affiliates) also act as lersdthereunder.

LEGAL MATTERS

Certain legal matters relating to the notes wilplassed upon for us by Bass, Berry & Sims PLC, M#sh
Tennessee. The underwriters have been representedmection with this offering by Cravath, Swag&oore
LLP, New York, New York.

EXPERTS

The consolidated financial statements as of AfHIZ)06 and 2005 and for each of the three yeatsiperiod
ended April 30, 2006 and management’s assessmémt effectiveness of internal control over finahceporting
of Brown-Forman Corporation and its subsidiariesfa&pril 30, 2006 have been audited by
PricewaterhouseCoopers LLP, an independent registarblic accounting firm. Such consolidated finahc
statements and management’s assessment are irategpbberein by reference to our Annual Report on
Form 10-K for the fiscal year ended April 30, 2Q@fich incorporates by reference certain portiohsus 2006
Annual Report to Stockholders) in reliance uporhawport given on the authority of such firm asexxpin
accounting and auditing.
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() BROWN-FORMAN

Prospectus
Debt Securities

Brown-Forman Corporation intends to offer at onenore times debt securities. We will provide thecsfic
terms of the securities in supplements to thisgosis. You should read this prospectus and arsppotus
supplement, as well as the documents incorporatddemed to be incorporated by reference in tlosgectus,
carefully before you invest. Our principal execetnffices are located at 850 Dixie Highway, LouisyiKentucky
40210. Our telephone number is (502) 585-1100.

Neither the Securities and Exchange Commissiorangistate securities commission has approved or
disapproved of these securities or passed upoadbguacy or accuracy of this prospectus. Any reptasion to the
contrary is a criminal offense.

We will sell these securities on a continuous dayled basis directly, through agents, dealers dewriters as
designated from time to time, or through a comldmedf these methods. We reserve the sole rigattept, and
together with our agents, from time to time, teotjin whole or in part any proposed purchase aiirsiées to be
made directly or through agents. If our agentsngrdealers or underwriters are involved in the séline securities
the applicable prospectus supplement will set firthnames of the agents, dealers or underwritetany
applicable commissions or discounts. Our net prde&®m the sale of securities will also be sethfam the
applicable prospectus supplement.

The date of this prospectus is January 30, :
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About this Prospectus

This prospectus is part of a registration staterttaattwe filed with the Securities and Exchange @xssion,
referred to herein as the “SEC” or the “Commissiasjng a “shelf” registration process. Under thel§
registration process, we may sell the debt seesritgistered in one or more offerings. Each tiraesell debt
securities we will provide a prospectus supplenagict may provide other offering materials that wilhtain
specific information about the terms of that offieri The prospectus supplement or other offeringerieds may also
add, update or change information contained inghispectus. You should read both this prospectdsaay
prospectus supplement or other offering materiatgether with the additional information descrihadier the
headings “Additional Information” and “Incorporati@f Information by Reference.”

This prospectus and any accompanying prospectysesupnt or other offering materials do not contlrof
the information included in the registration sta¢enas permitted by the rules and regulations@f&BC. For
further information, we refer you to the full regation statement on Form S-3, of which this proespeis a part,
including its exhibits. We are subject to the imhational requirements of the Securities ExchangeofA£934 and
therefore, file reports and other information wiitle SEC. Our file number with the SEC is 002-26&atements
contained in this prospectus and any accompanyiogppctus supplement or other offering materiatsitithe
provisions or contents of any agreement or otheudent are only summaries. If an agreement or deatiis filed
as an exhibit to the registration statement, yamukhrefer to that agreement or document for itagiete contents.
You should not assume that the information in g@spectus, any prospectus supplement or any offezing
materials is accurate as of any date other thaddateon the front of each document.

Additional Information

We file annual, quarterly and current reports, grstatements and other information with the SEQ. EEC
filings are also available over the Internet at®tC’s web site at http://www.sec.gov. You may aksad and copy
any document we file at the SEC’s public refereromen at 100 F Street, N.E., Room 1580, Washindio@,
20549. Please call the SEC at 1-800-SEC-0330 @irobtformation on the operation of the public refece room.
You may obtain copies of this information and tloeeuments incorporated by reference in this prosiseat no
charge by writing or telephoning us at the follogverddress or telephone number: Brown-Forman Catipars850
Dixie Highway, Louisville, Kentucky 40210 USA, Attdon: Assistant Vice President and Director ofdstor
Relations, telephone number (502) 774-7442.

Our Class A common stock and Class B common stocksaed on the New York Stock Exchange under the
symbols “BF/A” and “BF/B,” respectively. You maysal inspect the information we file with the SECGhat
NYSE's offices at 20 Broad Street, New York, New Yo®0D5. Our Internet address is
http://www.brown-forman.com. However, unless othseaspecifically set forth herein, the informatimm our
Internet site is not a part of this prospectusrgr @& companying prospectus supplement.

Incorporation of Information by Reference

The SEC allows us to “incorporate by reference”ittiermation that we file with the SEC. This medhat we
can disclose important business and financial médion to you by referring you to information anatdments that
we have filed with the SEC. Any information that veder to in this manner is considered part of fhisspectus.
Any information that we file with the SEC after thate of this prospectus will automatically update, where
applicable, supersede the corresponding informatoortained in this prospectus or in documents fadier with
the SEC.
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We incorporate by reference into this prospectasaiowing documents that we have previously fikeith the
SEC (other than, in each case, documents or intimmdeemed to have been furnished and not filextaordance
with the SEC'’s rules):

* Our Annual Report on Form 10-K for the fiscal yeaded April 30, 2006 (which incorporates by refesen
certain portions of our 2006 Annual Report to Stailders and the Proxy Statement for the Annual Mget
of Stockholders held on July 27, 200

* Our Quarterly Reports cForm 1(-Q for the quarters ended July 31, 2006 and Octobg?@16; anc

e Our Current Reports on Form 8-K, filed with the S&tCJune 1, 2006, June 2, 2006, July 20, 2006,2IUly
2006, August 2, 2006, August 28, 2006, August 2962 August 31, 2006, September 20, 2006,
September 28, 2006, November 30, 2006, Decemb&(®®B, January 16, 2007 and January 22, 2

We are also incorporating by reference any futilirggb that we make with the SEC under Sectiong)3(3
(c), 14 or 15(d) of the Securities Exchange Act @34 after the date of this prospectus and pritihecermination
of any offering pursuant to this prospectus. Irement, however, will any of the information that disclose under
Items 2.02 and 7.01 of any Current Report on FointBat we may from time to time furnish with th&GS be
incorporated by reference into, or otherwise inetlich, this prospectus.

Each document referred to above is available dweiriternet on the SEC’s website at http://www gee and
on our website at http://www.brown-forman.com. Yfoay also request a free copy of any documentsreefé¢o
above, including exhibits specifically incorporatadreference in those documents, by contactingt tise following
address and telephone number:

Brown-Forman Corporation
850 Dixie Highway
Louisville, Kentucky 40210
(502) 774-7442
Attention: Assistant Vice President and Directotrofestor Relations




Table of Contents

Prospectus Supplement

The prospectus supplement for each offering of debtrities will contain the specific informationdaterms
for that offering. The prospectus supplement may aldd, update or change information containetién t
prospectus. It is important for you to read boik firospectus and the prospectus supplement innggkiur
investment decision.

Use of Proceeds

Except as otherwise provided in the applicable peotus supplement, we will use the net proceeas the
sale of the debt securities for general corporatpgses. General corporate purposes may inclulimgegxisting
indebtedness, acquisitions, repurchases of outatapock, additions to working capital and capéspenditures.

Ratio of Earnings to Fixed Charges

The following table sets forth our historical ratibearnings to fixed charges for the periods iathd. Earnings
consist of income from continuing operations befamme taxes, excluding undistributed minorityeneist in
income of affiliates and fixed charges. Fixed cleargonsist of interest charges, whether expenseapatalized, an
that portion of rental expense we believe to beasgntative of interest.

For the Six
Months Ended
For the Years Ended April 30, October 31,
200z 200z 200<¢ 2008 200¢€ 2006
Ratio of Earnings to Fixed Charg 24.x 25.2x 13.&x 20.1x 24.% 22.1»

Description of Debt Securities

This prospectus describes certain general termguavisions of the debt securities. The debt séesrvill be
issued under an indenture between us and U.S. Batiknal Association, as trustee. When we offesdlba
particular series of debt securities, we will désethe specific terms for the securities in a sexpent to this
prospectus. The prospectus supplement will alsicael whether the general terms and provisionsridbestin this
prospectus apply to a particular series of dehiritées.

We have summarized certain terms and provisiotiseoindenture. The summary is not complete. The
indenture has been incorporated by reference aglahit to the registration statement for thesaugties that we
have filed with the SEC. You should read the indemfor the provisions which may be important toydhe
indenture is subject to and governed by the Tn¢hture Act of 1939, as amended.

The indenture will not limit the amount of debt saties which we may issue. We may issue debt séesiup
to an aggregate principal amount as we may autiadmim time to time. The prospectus supplementdaticribe
the terms of any debt securities being offereduitiog:

» classification as senior or subordinated debt s&esir

« ranking of the specific series of debt securitedative to other outstanding indebtedness, inclydin
subsidiarie’ debt;

« if the debt securities are subordinated, the aggesgmount of outstanding indebtedness, as ofemtelate,
that is senior to the subordinated securities,amdlimitation on the issuance of additional senior
indebtednes:

« the designation, aggregate principal amount andloaized denomination:

 the maturity date
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« the interest rate, if any, and the method for datig the interest ratt
« the interest payment dates and the record datekdanterest payment

< any mandatory or optional redemption terms or pyepnt, conversion, sinking fund or exchangeabdity
convertibility provisions

« the place where we will pay principal and inter

« if other than denominations of $1,000 or multippé$1,000, the denominations the debt securitidisbei
issued in

« whether the debt securities will be issued in tivenfof global securities or certificate

« the applicability of and additional provisionsaify, relating to the defeasance of the debt sézsi

« the currency or currencies, if other than the awyeof the United States, in which principal antémest will
be paid;

« any material United States Federal income tax apreseces

« the dates on which premium, if any, will be p¢

* our right, if any, to defer payment of interest @i maximum length of this deferral perit

« any listing on a securities exchan

« the initial public offering price; an

« other specific terms, including any additional egesf default or covenant

Senior Debt

Senior debt securities will rank equally and pasgu with all of our other unsecured and unsubatdihdebt
from time to time outstanding.

Subordinated Debt

Subordinated debt securities will be subordinatéjanior in right of payment, to the extent andhe manner
set forth in the indenture, to all of our “senindébtedness” from time to time outstanding. Theimdre defines
“senior indebtedness” as obligations or indebteslioésor guaranteed or assumed by, Brown-Formahdoowed
money, whether or not represented by bonds, deleEntotes or similar instruments and amendmesngwals,
extensions, modifications and refundings of anyhsalgigations or indebtedness. “Senior indebtednéess not
include any indebtedness or other obligations $igally designated as not being senior indebtedrfass the
indenture, section 13.03.

In general, the holders of all senior indebtedmesdirst entitled to receive payment of the full@int unpaid
on senior indebtedness before the holders of atlyeo§ubordinated debt securities or coupons diteeito receive
a payment on account of the principal or interesth@ indebtedness evidenced by the subordinateidsdeurities il
certain events. These events include:

« any insolvency or bankruptcy proceedings, or aegikership, liquidation, reorganization or othenisar
proceedings which concern us or a substantialgfartir property

 a default having occurred for the payment of ppatipremium, if any, or interest on or other mamgt
amounts due and payable on any senior indebtedness/ other default having occurred concerning any
senior indebtedness, which permits the holder tdre of any senior indebtedness to acceleratmttarity
of any senior indebtedness with notice or lapstinod, or both. Such an event of default must hargioued
beyond the period of grace, if any, provided faztsavent of default, and such an event of defénalll 10t
have been cured or waived or shall not have ceasexist; or
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« the principal of, and accrued interest on, anyeseof the subordinated debt securities having Heelared
due and payable upon an event of default pursoasedtion 5.02 of the indenture. This declaratiarsihmot
have been rescinded and annulled as provided imtleamture

If this prospectus is being delivered in connectidtih a series of subordinated debt securities, the
accompanying prospectus supplement or the infoamaricorporated in this prospectus by referenckssil forth
the approximate amount of senior indebtednessandstg as of the end of the most recent fiscaltquar

Certain Covenants
Limitation on Liens

The indenture provides that if we or any of our Sdiaries (as defined below) incurs, issues, assuwne
guarantees any Indebtedness (as defined below)eskby a Mortgage (as defined below) on Principaperty (as
defined below) of ours or of any Subsidiary or oy ahares of capital stock or Indebtedness (owed twr any
other Subsidiary) of any Subsidiary that owns RpialcProperty, we will secure, or cause such Sudsido secure,
all outstanding debt securities governed by thermare equally and ratably with such secured Iretlrigss, unless
after giving effect thereto the aggregate amoumtiafuch secured Indebtedness, together with talibAtable Debt
(as defined below) of ours and of our Subsidianegspect of sale and lease-back transactiongvimgoPrincipal
Properties (other than certain sale and lease-fpan&actions that are permitted under “LimitationSale and
Leaseback Transactions”) would constitute less % of our and our consolidated Subsidiar@shsolidated Ne
Assets (as defined below) upon such incurrenceaisse, assumption or guarantee. This restrictidimai apply in
the case of:

« Mortgages affecting property of any person existihthe time such person becomes a Subsidiarytbeat
time it is acquired by us or a Subsidiary or agdimereafter under contractual commitments entetedprior
to and not in contemplation of such per's becoming a Subsidiary or being acquired by ws Subsidiary

» Mortgages existing at the time of acquisition af firoperty affected by such Mortgage, or Mortgages
incurred to secure payment of all or part of thechase price of such property or to secure Indelates!
incurred prior to, at the time of, or within 180ydaafter, the acquisition of such property for phepose of
financing all or part of the purchase price of spobperty (provided such Mortgages are limiteduchs
property and improvements to such propel

« Mortgages placed into effect prior to, at the tiofieor within 180 days of completion of constructiof new
facilities (or any improvements to existing faddi) to secure all or part of the cost of constouncor
improvement of such facilities, or to secure In@eloiess incurred to provide funds for any such me&po
(provided such Mortgages are limited to the propertportion thereof upon which the constructioimbeso
financed occurred and improvements the cost oftoactton of which is being so financet

« Pledges or deposits in the ordinary course of lessimnd in connection with bids, tenders, conti@cts
statutory obligations or to secure surety or penfamce bonds

« liens imposed by law, such as carriers’, warehoesesrand mechanics’ and materialmen’s liens, agigin
the ordinary course of busine

* liens for taxes or assessments or governmentafjebanr levies, so long as such taxes or assessorents
governmental charges or levies are not due andopmyar the same can be paid thereafter withoualpgror
the same are being contested in good fi

* minor encumbrances, easements or reservations whicbt in the aggregate materially adversely attee
value of the properties or impair their u

« Mortgages in respect of judgments that do not tésw@n event of default under the indentt
» Mortgages which secure only debt owing by a Subsjdio us or to a Subsidiary of ou
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« Mortgages required by any contract or statute éepto permit us or a Subsidiary to perform anytiamt or
subcontract made by it with or at the request efllnited States of America or any state, or anyadepent,
agency, instrumentality or political subdivisionanfy of the foregoing or the District of Columbéand
Mortgages on property owned or leased by us orbsifliary (a) to secure any Indebtedness incurreth®
purpose of financing (including any industrial dieyenent bond financing) all or any part of the hase
price or the cost of constructing, expanding orriowng the property subject thereto (provided such
Mortgages are limited to the property or portioardof upon which the construction being so financed
occurred and the improvements the cost of construct which is being so financed), or (b) needed t
permit the construction, improvement, attachmentaroval of any equipment designed primarily far th
purpose of air or water pollution control, providédt such Mortgages shall not extend to other ptypme
assets of us or any Subsidia

« landlord¢ liens on property held under lea
» Mortgages, if any, in existence on the date themtuare is executed; ai

* certain extensions, renewals, replacements or dafge of Mortgages referred to in the foregoinguskss.

Limitation on Sale and Lease-back Transactions

The indenture provides that neither we nor anyusf@ubsidiaries may enter into any sale and leask-b
transaction involving Principal Property acquirectaced into service more than 180 days prioutthgransaction,
whereby such property has been or is to be sdlidnsferred by us or any Subsidiary, unless:

« we or such Subsidiary would at the time of entefinig such transaction be entitled to create Ineldiéss
secured by a Mortgage on such property as desdrilfed Limitations on Liens” above in an amount edju
to the Attributable Debt with respect to the sald kease-back transaction without equally and hatab
securing the outstanding debt securities

« we apply to the retirement or prepayment (othen goay mandatory retirement or prepayment) of ourded
Debt (as defined below), or to the acquisition,elegment or improvement of Principal Property, aroant
equal to the net proceeds from the sale of thecipahProperty so leased within 180 days of thective dat
of any such sale and lease-back transaction, prdtficht the amount to be applied to the retirement or
prepayment of our Funded Debt shall be reducedéyptincipal amount of any debt securities deliddrg
us to the trustee within 180 days after such sadeleas-back transaction for retirement and cancellat

This restriction will not apply to any sale anddedack transaction (i) involving the taking back déase for :
period of three years or less; (ii) involving inthied development or pollution control financing; @i) between us
and a Subsidiary or between Subsidiaries.

Merger, Consolidation or Sale of Assets

The indenture prohibits us from merging into or smlidating with any other person or selling, legsim
conveying substantially all of our assets and gset of our Subsidiaries, taken as a whole, tgargon, unless:

« either we are the continuing corporation or theceasor corporation or the person which acquiresalsy,
lease or conveyance substantially all our or olrs&liaries’ assets is a corporation organized utidetaws
of the United States, any state thereof, or théribioof Columbia, and expressly assumes the dde an
punctual payment of the principal of, and premiifrany, and interest on all the debt securities tueddue
and punctual performance and observance of evegnemt and condition of the indenture to be peréarm
or observed by us, by supplemental indenture satisfy to the trustee, executed and deliveredddrtistee
by such corporatior
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« no Event of Default described under the captionetiis of Default and Remedies” or event which, after
notice or lapse of time or both would become annEwé Default, has happened and is continuing;

« we have delivered to the trustee an officers’ fieaie and an opinion of counsel each stating shah
transaction and such supplemental indenture comiplythe indenture provisions and that all conditio
precedent in the indenture relating to such traimabave been complied wit

Upon any consolidation or merger with or into artlyes person or any sale, conveyance, lease, or wesfer
of all or substantially all of our or our Subsidés’ assets to any person, the successor perstissbeeed to, and
be substituted for, us under the indenture and sets of outstanding debt securities, and wd beaklieved of
all obligations and covenants under the indentnceemch series of outstanding debt securitiesad@ttent we were
the predecessor person.

Certain Definitions

“ Attributable Debt” means, with respect to any sale and lease-backaittian, as of any particular time, the
present value discounted at the rate of interegliéfhin the terms of the lease (as determineddnd faith by us) of
the obligations of the lessee under such leasedbrental payments during the remaining term efléase
(including any period for which such lease has kedanded or may, at our option, be extended).

“ Consolidated Net Assetsmeans the aggregate amount of assets (less apelieslerves and other properly
deductible items) after deducting all current lidieis (excluding any portion of current liabiliseonstituting
Funded Debt by reason of being renewable or extdaljall as set forth on the balance sheet fonthst-recently
ended fiscal quarter of the person for which sugtemination is being made and computed in accoalaith
generally accepted accounting principles.

“ Funded Debt’ means all indebtedness for money borrowed cladsiféelong-term debt on the audited
balance sheet for the most-recently ended fisa@ge€or if incurred subsequent to the date of shalance sheet,
would have been so classified) of the person faclwthe determination is being made.

“ Indebtednes$S means:

« any liability of any person for borrowed money.esidenced by a bond, note, debenture, or similar
instrument (including purchase money obligationsdxeluding Trade Payables), or for the payment of
money relating to a lease that is required to besified as a capitalized lease obligation in ataoce with
generally accepted accounting princip!

« any of the foregoing liabilities of another thgterson has guaranteed, that is recourse to susarper that
is otherwise its legal liability

< mandatorily redeemable preferred or preferenceksibone of our Subsidiaries held by anyone othantus
or one of our Subsidiaries; a

< any amendment, supplement, modification, deferesewal, extension, or refunding of any liabilitite
types referred to in the foregoing claus

“ Mortgage " means, with respect to an asset, any mortgage pliedge, charge, security interest or
encumbrance of any kind in respect of such asset.

“ Principal Property” means all real property, fixtures, machinery angiggent located within the United
States directly engaged in our or our Subsidiareshufacturing activities, including manufacturingd processing
facilities, except any such real property, fixtyneschinery and equipment which our board of daectietermines
is not material to our business and our Subsidiabesiness taken as a whole.

“ Significant Subsidiary means each Subsidiary which is a “significant slibsy” as defined in
Rule 1-02(w) of Regulation S-X, as amended or miediand in effect from time to time.

“ Subsidiary” means any corporation, partnership or other enfityhich at the time of determination we own
or control directly or indirectly capital stock equivalent interests having more than 50% of thed to
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voting power of the capital stock or equivalenthests then outstanding and normally entitled te uothe election
of directors, managers or trustees thereof.

“ Trade Payables means accounts payable or any other Indebtednessermtary obligations to trade credit
created or assumed in the ordinary course of bssiimeconnection with the obtaining of materiaisished
products, inventory or services.

Events of Default and Remedies

When we use the term “Event of Default” in the intige with respect to the debt securities of amgsegwe
mean:

(1) defaultin paying interest on the debt se@sitvhen it becomes due and the default continures f
period of 30 days or more;

(2) default in paying principal, or premium, ifygron the debt securities when due;

(3) defaultis made in the payment of any sinlongurchase fund or analogous obligation when émees
becomes due, and such default continues for 30 alaywore;

(4) default in the performance, or breach, of emyenant in the indenture (other than defaultsifipddn
clause (1), (2) or (3) above) and the default eabh continues for a period of 60 days or more afeereceive
written notice from the trustee or we and the #raseceive notice from the holders of at least 2b%ggregate
principal amount of the outstanding debt securitiethe series;

(5) we default in the payment of any scheduledgdpial of or interest on any of our Indebtednesaryr
Indebtedness of any of our Subsidiaries (other thardebt securities), aggregating more than $3tomin
principal amount, when due and payable after gieffgct to any applicable grace period;

(6) we default in the performance of any othemter provision of any of our Indebtedness or any
Indebtedness of any of our Subsidiaries (other thardebt securities) in excess of $35 million gipal amoun
that results in such Indebtedness becoming or teotared due and payable prior to the date onhwihiwould
otherwise become due and payable, and such adi@tesaall not have been rescinded or annulledpoh
Indebtedness shall not have been discharged, vdtpiriod of 15 days after there has been givess toy the
trustee or to us and the trustee by the holdeas lsfast 25% in aggregate principal amount of gt decurities
then outstanding of any series, a written noti@cgping such default or defaults;

(7) one or more judgments, decrees, or ordensteyed against us or any of our Significant Sulasids b
a court from which no appeal may be or is takentferpayment of money, either individually or i th
aggregate, in excess of $35 million, and the comatite of such judgment, decree, or order remaisatisfied
and in effect for any period of 45 consecutive dafgsr the amount of the judgment, decree or osldue
without a stay of execution;

(8) certain events of bankruptcy, insolvency, gamization, administration or similar proceedingghw
respect to us have occurred; and

(9) any other Events of Default set forth in agmectus supplement.

If an Event of Default (other than an Event of Réfapecified in clause (5) with respect to us) emithe
indenture occurs with respect to the debt secaritfeany series and is continuing, then the trustabe holders of
least 25% in principal amount of the outstandinbtdecurities of that series may by written noteguire us to
repay immediately the entire principal amount & tlutstanding debt securities of that series (oh $esser amount
as may be provided in the terms of the securittegether with all accrued and unpaid interest@meenium, if any.

If an Event of Default under the indenture spedifie clause (5) with respect to us occurs and igicaing,
then the entire principal amount of the outstandiabt securities (or such lesser amount as may
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be provided in the terms of the securities) willcamatically become due and payable immediately autlany
declaration or other act on the part of the trustezny holder.

After a declaration of acceleration, the holders afiajority in principal amount of outstanding dsbturities ¢
any series may rescind this accelerated paymeniresgent if all existing Events of Default, excémt nonpayment
of the principal and interest on the debt secwitiethat series that has become due solely asu#t f the
accelerated payment requirement, have been cumsdived and if the rescission of acceleration waowtconflict
with any judgment or decree. The holders of a nigjam principal amount of the outstanding debtigéees of any
series also have the right to waive past defagisept a default in paying principal or interestamy outstanding
debt security, or in respect of a covenant or aipion that cannot be modified or amended withbetdonsent of ¢
holders of the debt securities of that series.

Holders of at least 25% in principal amount of thitstanding debt securities of a series may se#istitute a
proceeding only after they have notified the Trasi€a continuing Event of Default in writing ancde a written
request, and offered reasonable indemnity, tortheee to institute a proceeding and the trusteddiked to do so
within 60 days after it received this notice. Irddithn, within this 60-day period the trustee must have received
directions inconsistent with this written requegtholders of a majority in principal amount of thetstanding debt
securities of that series. These limitations doapgily, however, to a suit instituted by a holdea debt security for
the enforcement of the payment of principal, integ any premium on or after the due dates foh gayment.

During the existence of an Event of Default, thestee is required to exercise the rights and powested in it
under the indenture and use the same degree owdrskill in its exercise as a prudent man wouldeu the
circumstances in the conduct of that person’s offaira. If an Event of Default has occurred andastinuing, the
trustee is not under any obligation to exercisedfris rights or powers at the request or dirattd any of the
holders unless the holders have offered to thégeugasonable security or indemnity. Subject ttaseprovisions,
the holders of a majority in principal amount of thutstanding debt securities of any series havedht to direct
the time, method and place of conducting any pmiogefor any remedy available to the trustee, @reising any
trust, or power conferred on the trustee.

The trustee will, within 90 days after any defaadturs, give notice of the default to the holddrthe debt
securities of that series, unless the default was@y cured or waived. Unless there is a defautiaying principal,
interest or any premium when due, the trustee gdrheld giving notice to the holders if it deterramin good faith
that the withholding of notice is in the interetlee holders.

Modification and Waiver
The indenture may be amended or modified withoaitciinsent of any holder of debt securities in otoer

» evidence a successor to the trus
« cure ambiguities, defects or inconsistenc

* provide for the assumption of our obligations ia ttase of a merger or consolidation or transfexdlair
substantially all of our assets that complies whih covenant described under “— Merger, Consoltadir
Sale of Asse”;

« make any change that would provide any additioighlts or benefits to the holders of the debt s¢iesrof a
series;

 add guarantors or -obligors with respect to the debt securities of senes
 secure the debt securities of a sel
* establish the form or forms of debt securitiesrof series

+ add additional Events of Default with respect te tebt securities of any seri
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maintain the qualification of the indenture undes Trust Indenture Act; ¢
make any change that does not adversely affectyimaaterial respect the interests of any hol

Other amendments and modifications of the indentutbe debt securities issued may be made with the
consent of the holders of not less than a majofityre aggregate principal amount of the outstagndiebt securities
of each series affected by the amendment or matidic. However, no modification or amendment maiheut the
consent of the holder of each outstanding debtrig@ffected:

reduce the principal amount, or extend the fixedunitg, of the debt securitie
alter or waive the redemption or repayment prowvisiof the debt securitie
change the currency in which principal, any premamnterest is paic

reduce the percentage in principal amount outstanoli debt securities of any series which must enh®
an amendment, supplement or waiver or consenk&day action

impair the right to institute suit for the enforcent of any payment on the debt securit
waive a payment default with respect to the detaises or any guarantc

reduce the interest rate or extend the time fonpmt of interest on the debt securiti
adversely affect the ranking of the debt securitfesny series; c

release any guarantor or co-obligor from any oblifgations under its guarantee or the indentexeept in
compliance with the terms of the indentt

Satisfaction, Discharge and Covenant Defeasance

We may terminate our obligations under the indentith respect to the outstanding debt securitiesyp
series, when:

either:

« all debt securities of any series issued that e authenticated and delivered have been ddiverthe
trustee for cancellation; «

« all the debt securities of any series issued tha¢ mot been delivered to the trustee for cangafidtave
become due and payable, will become due and payathim one year, or are to be called for redemptio
within one year and we have made arrangements$asatisy to the trustee for the giving of notice of
redemption by such trustee in our name and atxperese, and in each case, we have irrevocably degd
or caused to be deposited with the trustee suffidiends to pay and discharge the entire indebtsion
the series of debt securities; ¢

we have paid or caused to be paid all other suersdine and payable under the indenture;

we have delivered to the trustee an officers’ fiedtie and an opinion of counsel, each statingahat
conditions precedent under the indenture relatinté satisfaction and discharge of the indentaxeteen
complied with.

We may elect to have our obligations under thentate discharged with respect to the outstandirtg de
securities of any series (“legal defeasance”). Ldgéeasance means that we will be deemed to haideapd
discharged the entire indebtedness representdtelgutstanding debt securities of such series uhddndenture,
except for:

the rights of holders of the debt securities t@ihe principal, interest and any premium when ¢

our obligations with respect to the debt securiti@scerning issuing temporary debt securities stegfion of
transfer of debt securities, mutilated, destroyest, or stolen debt securities and the maintenahea office
or agency for payment for security payments helulust;

10
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the rights, powers, trusts, duties and immunitiethe trustee; an
the defeasance provisions of the indent

In addition, we may elect to have our obligatiosleased with respect to certain covenants in ttheniture
(“covenant defeasance”). If we so elect, any failior comply with these obligations will not constit a default or
an event of default with respect to the debt s@esrof any series. In the event covenant defeasaocurs, certain
events, not including non-payment, bankruptcy aisdlvency events, described under “Events of Defad
Remedies” will no longer constitute an event ofaddiffor that series.

In order to exercise either legal defeasance oerant defeasance with respect to outstanding eehtites of
any series:

we must irrevocably have deposited or caused ttepesited with the trustee as trust funds for tmpgse o
making the following payments, specifically pledgedsecurity for, and dedicated solely to the hitnef the
holders of the debt securities of a ser

* money in an amoun

« U.S. government obligations (or equivalent govemnuobligations in the case of debt securities
denominated in other than U.S. dollars or a spattifurrency) that will provide, not later than atay
before the due date of any payment, money in aruatmor

» a combination of money and U.S. government obligegti(or equivalent government obligations, as
applicable)

in each case sufficient, in the written opiniontfwiespect to U.S. or equivalent government ohiligat or
a combination of money and U.S. or equivalent gomamt obligations, as applicable) of a nationally
recognized firm of independent public accountamtsay and discharge, and which shall be appliethéy
trustee to pay and discharge, all of the princfpalluding mandatory sinking fund payments), instr@nd
any premium at due date or maturity;

in the case of legal defeasance, we have delivertitk trustee an opinion of counsel stating tinadler then
applicable Federal income tax law, the holderdiefdebt securities of that series will not recognimome,
gain or loss for Federal income tax purposes asultrof the deposit, defeasance and discharge éfféctec
and will be subject to the same Federal incomeasawould be the case if the deposit, defeasance and
discharge did not occu

in the case of covenant defeasance, we have dadiverthe trustee an opinion of counsel to theceffeat the
holders of the debt securities of that series motl recognize income, gain or loss for Federal imedax
purposes as a result of the deposit and covenéedshnce to be effected and will be subject tséme
Federal income tax as would be the case if thesiepod covenant defeasance did not oc

no event of default or default with respect to thistanding debt securities of that series hasroagand is
continuing at the time of such deposit after givaffipct to the deposit or, in the case of legakdsénce, no
default relating to bankruptcy or insolvency hasuwoed and is continuing at any time on or befoee t
91st day after the date of such deposit, it beimdpustood that this condition is not deemed satistintil
after the 91st day

the legal defeasance or covenant defeasance witiause the trustee to have a conflicting interé$tin the
meaning of the Trust Indenture Act, assuming dbtdecurities of a series were in default withia theanin
of such Act;

the legal defeasance or covenant defeasance wilknolt in a breach or violation of, or constitatdefault
under, any other agreement or instrument to whietare a party

11
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« the legal defeasance or covenant defeasance wilksolt in the trust arising from such depositstanting
an investment company within the meaning of thestment Company Act of 1940, as amended, unless the
trust is registered under such Act or exempt fregigtration; ant

* we have delivered to the trustee an officers’ fiedie and an opinion of counsel stating that afiditions
precedent with respect to the defeasance or coveefaasance have been complied v

Concerning our Relationship with the Trustee

U.S. Bank National Association serves as trusteeuoertainndentures related to other securities that we
issued or guaranteed.

Paying Agent and Registrar

The trustee will initially act as paying agent ardistrar for all debt securities. We may changephying
agent or registrar for any series of debt secwritighout prior notice, and we or any of our Sulzsiés may act as
paying agent or registrar.

Forms of Securities

Each debt security will be represented either bgréificate issued in definitive form to a partiauinvestor or
by one or more global securities representing thigecissuance of the series of debt securitiestifi@ated securitie
will be issued in definitive form and global seti@s will be issued in registered form. Definitisecurities name
you or your nominee as the owner of the securitg, ia order to transfer or exchange these secsidti¢o receivt
payments other than interest or other interim payme/ou or your nominee must physically deliver securities t
the trustee, registrar, paying agent or other agenapplicable. Global securities name a depgsitaits nominee &
the owner of the debt securities represented ksetiybal securities. The depositary maintainsnapeaerized
system that will reflect each investor’s benefi@alnership of the securities through an accounhtaaied by the
investor with its broker/dealer, bank, trust companother representative, as we explain more fodipow.

Global Securities
Registered Global Securities

We may issue the registered debt securities ifictime of one or more fully registered global sedastthat will
be deposited with a depositary or its custodiantifled in the applicable prospectus supplementragistered in
the name of that depositary or its nominee. Inghzzses, one or more registered global securiilebenissued in a
denomination or aggregate denominations equalt@dition of the aggregate principal or face amaiihe
securities to be represented by registered glamairgies. Unless and until it is exchanged in veHok securities in
definitive registered form, a registered globals#g may not be transferred except as a wholertsyamong the
depositary for the registered global security,nbminees of the depositary or any successors afdpesitary or
those nominees.

If not described below, any specific terms of tlepasitary arrangement with respect to any secsifitidoe
represented by a registered global security willégcribed in the prospectus supplement relatitigase securities.
We anticipate that the following provisions will@yp to all depositary arrangements.

Ownership of beneficial interests in a registerkatbal security will be limited to persons, callearficipants,
that have accounts with the depositary or perdussnhay hold interests through participants. Uganissuance of
registered global security, the depositary willditeon its book-entry registration and transfesteyn, the
participants’ accounts with the respective princgpgeface amounts of the securities beneficiallyned by the
participants. Any dealers, underwriters or ageatsigipating in the distribution of the securitiggl designate the
accounts to be credited. Ownership of benefici@rasts in a registered global security will beveh@n, and the
transfer of ownership interests will be effectetiydhrough, records maintained by the depositaiith vespect to
interests of participants, and on the records digpants, with respect to interests of persorisling through
participants. The laws of some states may reghaetome
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purchasers of securities take physical deliverthefe securities in definitive form. These laws nimagair your
ability to own, transfer or pledge beneficial irgsts in registered global securities.

So long as the depositary, or its nominee, is ¢lgistered owner of a registered global securit, depositary
or its nominee, as the case may be, will be consibihe sole owner or holder of the securitieseggnted by the
registered global security for all purposes unterihdenture. Except as described below, ownebgoéficial
interests in a registered global security will hetentitled to have the securities representetidyegistered global
security registered in their names, will not reeedv be entitled to receive physical delivery & fecurities in
definitive form and will not be considered the owsier holders of the securities under the indentceordingly,
each person owning a beneficial interest in a teggd global security must rely on the proceduféb@depositary
for that registered global security and, if thatse® is not a participant, on the procedures optticipant through
which the person owns its interest, to exerciserahyts of a holder under the indenture. We undesthat under
existing industry practices, if we request anyactf holders or if an owner of a beneficial inttrim a registered
global security desires to give or take any acti@t a holder is entitled to give or take underititenture, the
depositary for the registered global security walthorize the participants holding the relevamidfieial interests
to give or take that action, and the participantsid authorize beneficial owners owning througmitte give or
take that action or would otherwise act upon ttetructions of beneficial owners holding throughnthe

Principal, premium, if any, and interest paymemtsiebt securities represented by a registered lgéeloarity
registered in the name of a depositary or its neminill be made to the depositary or its nominegha case may
be, as the registered owner of the registered bkszarity. Neither we nor the trustee or any otggnt of ours or
the trustee will have any responsibility or liatyilfor any aspect of the records relating to paytmemade on accou
of beneficial ownership interests in the registegkdbal security or for maintaining, supervisingreviewing any
records relating to those beneficial ownershiprages.

We expect that the depositary for any of the stiegriepresented by a registered global secunitynueceipt
of any payment of principal, premium, interest titey distribution of underlying securities or otlpeoperty to
holders on that registered global security, wilmediately credit participants’ accounts in amoymtgportionate to
their respective beneficial interests in that riegied global security as shown on the recordsefiépositary. We
also expect that payments by participants to owofbeneficial interests in a registered globalsigg held througt
participants will be governed by standing customstructions and customary practices, as is novedise with the
securities held for the accounts of customers ardreform or registered in “street name,” and tdlthe
responsibility of those participants.

If the depositary for any of these securities repnged by a registered global security is at ang tinwilling or
unable to continue as depositary or ceases toclEaeng agency registered under the Securitieh&hge Act of
1934, and a successor depositary registered asang agency under the Securities Exchange At884 is not
appointed by us within 90 days, we will issue sii@s in definitive form in exchange for the registd global
security that had been held by the depositary. gegurities issued in definitive form in exchangedaegistered
global security will be registered in the name ames that the depositary gives to the trusteehamr oelevant agent
of ours or theirs. It is expected that the depoganstructions will be based upon directionseiged by the
depositary from participants with respect to owhgr®f beneficial interests in the registered glasurity that ha
been held by the depositary.

Unless we state otherwise in a prospectus suppletimenDepository Trust Company (“DTC”) will act as
depositary for each series of debt securities dsaiseglobal securities. DTC has advised us that BTQimited-
purpose trust company created to hold securitieddgarticipating organizations (collectivelygttParticipants”)
and to facilitate the clearance and settlementanisactions in those securities between Particsganbugh
electronic book-entry changes in accounts of it$i¢tpants. The Participants include securitiekiere and dealers,
banks, trust companies, clearing corporations ani@icr other organizations. Access to DTC's systeaiso
available to other entities such as banks, brokisalers and trust companies that clear throughaintain a
custodial relationship with a Participant, eith@gedtly or indirectly (collectively, the “Indired®articipants”).
Persons who are not Participants may beneficially securities held by or on behalf of DTC only tigb the
Participants or the Indirect Participants. The ohgp interests in,
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and transfers of ownership interests in, each #gdweld by or on behalf of DTC are recorded onnbeords of the
Participants and the Indirect Participants.

Governing Law

The indenture and each series of debt securiteega@rerned by, and construed in accordance wighlathis of
the State of New York.

Plan of Distribution

We may sell the securities in and outside the dr&ates through underwriters or dealers, dirdotly
purchasers or through agents.

Sale Through Underwriters or Dealers

If we use underwriters in the sale of securitibe, inderwriters will acquire the securities foritlosvn account
The underwriters may resell the securities frometbmtime in one or more transactions, includingatiated
transactions, at a fixed public offering price bwarying prices determined at the time of saledéhwriters may
offer securities to the public either through undiing syndicates represented by one or more niagag
underwriters or directly by one or more firms agtas underwriters. Unless we inform you otherwisthe
prospectus supplement, the obligations of the wmtkers to purchase the securities will be subjectonditions,
and the underwriters will be obligated to purchalséhe securities if they purchase any of thene Thderwriters
may change from time to time any initial publicexfhg price and any discounts or concessions atlowee-
allowed or paid to dealers.

During and after an offering through underwriteéhg underwriters may purchase and sell the seesiiiti the
open market. These transactions may include ovetradnt and stabilizing transactions and purchasesver
syndicate short positions created in connectioh e offering. The underwriters may also impogeaalty bid,
whereby selling concessions allowed to syndicatmbes or other broker-dealers for the offered stesrsold for
their account may be reclaimed by the syndicasech offered securities are repurchased by theicatedn
stabilizing or covering transactions. These adésgitay stabilize, maintain or otherwise affectrierket price of
the offered securities, which may be higher thanptice that might otherwise prevail in the openkesa If
commenced, these activities may be discontinuedyatime.

If we use dealers in the sale of securities, wéseil the securities to them as principals. Theayrhen resell
those securities to the public at varying pricegieined by the dealers at the time of resale.ddsders
participating in any sale of the securities maylbemed to be underwriters within the meaning ofRkeurities Act
of 1933 with respect to any sale of those secasrilfée will include in the prospectus supplementrihmes of the
dealers and the terms of the transaction.

Direct Sales and Sales Through Agents

We may sell the securities directly. In that evaotunderwriters or agents would be involved. We aiao sel
the securities through agents we designate from tortiime. In the prospectus supplement, we with@any agent
involved in the offer or sale of the securitiesd ave will describe any commissions payable by uhé¢ocagent.
Unless we inform you otherwise in the prospectypfment, any agent will agree to use its reasenaddt efforts
to solicit purchases for the period of its appoiatitn

We may sell the securities directly to institutibimwvestors or others who may be deemed to be wnders
within the meaning of the Securities Act of 1933hariespect to any sale of those securities. Wede#icribe the
terms of any such sales in the prospectus supptemen
Delayed Delivery Contracts

If we so indicate in the prospectus supplementmag authorize agents, underwriters or dealerslioitsoffers
from certain types of institutions to purchase sigies from us at the public offering price under
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delayed delivery contracts. These contracts worddige for payment and delivery on a specified diatide future.
The contracts would be subject only to those cambtdescribed in the prospectus supplement. Tosppctus
supplement will describe the commission payablesfidicitation of those contracts.

General Information

We may have agreements with the agents, dealersratatwriters to indemnify them against civil likidés,
including liabilities under the Securities Act d333, or to contribute with respect to payments thatagents,
dealers or underwriters may be required to makentsy dealers and underwriters may engage in tiosa with
us or perform services for us in the ordinary cewftheir businesses.

Legal Matters

Certain legal matters relating to the debt se@asitill be passed upon for us by Bass, Berry & Sio€,
Nashville, Tennessee. Legal counsel to any undemsrimay pass upon legal matters for such undems:

Experts

The consolidated financial statements as of Af@jlZ06 and 2005, and for each of the three yedtsei perio
ended April 30, 2006, and management’s assessrhre effectiveness of internal control over fineheceporting
of Brown-Forman Corporation and its subsidiariesfa&pril 30, 2006, have been audited by
PricewaterhouseCoopers LLP, an independent registarblic accounting firm. Such consolidated finahc
statements and management’s assessment are irategbberein by reference to our Annual Report on
Form 10-K for the fiscal year ended April 30, 2Q@ich incorporates by reference certain portiohsus 2006
Annual Report to Stockholders) in reliance uporhawports given on the authority of such firm apes in
accounting and auditing.
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