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PART I - FINANCIAL INFORMATION

Item 1. Financial Statements (Unaudited)

BROWN-FORMAN CORPORATION
CONDENSED CONSOLIDATED STATEMENT OF INCOME

(Unaudited)

(Dollars in millions, except per share amounts)

Three Months En

October 31,
1998 19
Net sales $5725 $64
Excise taxes 72.7 7
Cost of sales 211.6 24
Gross profit 288.2 32
Advertising expenses 69.5 8
Selling, general, and
administrative expenses 111.1 12
Operating income 107.6 11
Interest income 1.5
Interest expense 3.2
Income before income taxes 105.9 11
Taxes on income 38.6 4
Net income 67.3 7
Less: Preferred stock
dividend requirements 0.1
Preferred stock
redemption premium 0.3
Net income applicable
to common stock $669 $7
Earnings per share
- Basic and Diluted $097 $1

Shares (in thousands) used in the
calculation of earnings per share

- Basic 68,664 68,
- Diluted 68,735 68,

Cash dividends declared
per common share $ 028 $O0.

See notes to the condensed consolidated finariaiahsents.

ded

Six Months Ended
October 31,
1998 1999

$1,014.1 $1,080.3
128.4 128.6
369.5 397.2

516.2 554.5
133.6 143.1
214.9 232.7
677 1787
25 4.7
5.7 8.1
1645 1753
60.0 64.0
1045 1113
0.2 -
0.3 -

$ 1040 ¢ 1113

$ 151 $ 1.62

68,674 68,509
68,741 68,591

$ 056 $ 059




BROWN-FORMAN CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEET
(Dollars in millions)

A pril 30, October 31,
1999 1999
(Unaudited)
Assets
Cash and cash equivalents $ 171.2 $ 114.8
Short-term investments - 72.4
Accounts receivable, net 273.8 405.6
Inventories:
Barreled whiskey 190.6 190.3
Finished goods 189.1 209.0
Work in process 89.3 96.8
Raw materials and supplies 55.9 53.9
Total inventories 524.9 550.0
Other current assets 29.4 31.9
Total current assets 999.3 1,174.7
Property, plant and equipment, net 348.0 357.5
Intangible assets, net 264.2 262.5
Other assets 123.9 131.4
Total assets $ 1,735.4 $1,926.1
Liabilities
Commercial paper $ 226.6 $ 290.6
Accounts payable and accrued expenses 242.3 342.1
Current portion of long-term debt 17.8 0.2
Accrued taxes on income - 5.0
Deferred income taxes 30.4 30.4
Total current liabilities 517.1 668.3
Long-term debt 52.9 46.6
Deferred income taxes 137.2 110.2
Accrued postretirement benefits 56.7 58.1
Other liabilities and deferred income 54.0 53.9
Total liabilities 817.9 937.1
Stockholders' Equity
Common stock 10.3 10.3
Retained earnings 945.0 1,016.2
Cumulative translation adjustment (8.0) (7.9)

Treasury stock (490,000 and 486,066 Class B
common shares at April 30 and October 31,

respectively) (29.8) (29.6)
Total stockholders' equity 917.5 989.0
Total liabilities and stockholders' equity  $ 1,735.4 $1,926.1

Note: The balance sheet at April 30, 1999, has kslan from the audited financial statements dtdate, and condense

See notes to the condensed consolidated finartatehsents.



BROWN-FORMAN CORPORATION
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
(Unaudited)

(In millions; amounts in parentheses are reductaireash)

Six Months Ended
October 31,
1998 1999
Cash flows from operating activities:
Net income $104.5 $111.3
Adjustments to reconcile net income to net
cash provided by (used for) operations:

Depreciation 23.2 25.2
Amortization 4.7 5.1
Deferred income taxes (15.5) (20.3)
Other (5.0 (5.6)
Changes in assets and liabilities:
Accounts receivable (86.4) (131.8)
Inventories (35.5) (27.9)
Other current assets 1.2) (2.5)
Accounts payable and accrued expenses 49.1 96.8
Accrued taxes on income 11 5.5
Cash provided by operating activities 39.0 55.8
Cash flows from investing activities:
Additions to property, plant, and equipment (22.2) (30.4)
Net purchases of short-term investments -- (72.4)
Other (7.2) 9.1)
Cash used for investing activities (29.4) (111.9)
Cash flows from financing activities:
Net change in commercial paper 96.0 64.0
Reduction of long-term debt (7.4) (23.9)
Acquisition of treasury stock (3.0) --
Redemption of preferred stock (12.1) -
Dividends paid (38.7) (40.4)
Cash provided by (used for)
financing activities 34.8 (0.3)
Net increase (decrease) in
cash and cash equivalents 44.4 (56.4)
Cash and cash equivalents, beginning of period 78.3 171.2
Cash and cash equivalents, end of period $122.7 $114.8

See notes to the condensed consolidated finartatehsents.



BROWN-FORMAN CORPORATION

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

In these notes, "we," "us," and "our" refer to Bmforman Corporation.
1. Condensed Consolidated Financial Statements

We prepared these unaudited condensed consolistatetnents using our customary accounting practisegt out in our 1999 annual report
on Form 10-K (the "1999 Annual Report"). We madefthe adjustments (which includes only normaturring adjustments) needed to
present this data fairly.

We condensed or left out some of the informatiamfbin financial statements prepared accordingteglly accepted accounting principles
("GAAP"). You should read these financial statersgngether with the 1999 Annual Report, which domsform to GAAP.

2. Short-term Investments

Short-term investments are those with maturitielesd than one year, but greater than three montien; purchased. These investments are
readily convertible to cash and are stated at edsth approximates fair value.

3. Inventories

We use the last-in, first-out method to determhedost of almost all of our inventories. If thetln, first-out method had not been used,
inventories would have been $110.1 million highnart reported as of April 30, 1999, and $113.4 orillhigher than reported as of October
31, 1999.

4. Environmental

Along with other responsible parties, we face emwinental claims resulting from the cleanup of seM&aste deposit sites. We have accrued
our estimated portion of cleanup costs. We exp#utethe other responsible parties or insuranamt@r the remaining costs. We do not
believe that any additional costs we incur to §assivironmental claims will have a material adeeetfect on our financial condition or
results of operations.

5. Contingencies

We get sued in the ordinary course of business.eSarits and claims seek significant damages. Métiyeon take years to resolve, which
makes it difficult for us to predict their outcom&¥e believe, based on our legal counsel's adthe¢ hone of the suits and claims pending
against us will have a material adverse effecturfinancial condition or results of operations.
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6. Earnings Per Share

Basic earnings per share is calculated using etie reduced by dividend requirements on prefesteck, divided by the weighted average
number of common shares outstanding during the@g@eBiluted earnings per share is calculated inrsimae manner, except that the
denominator also includes additional common shifr@swould have been issued if outstanding stotiong had been exercised during the
period. The dilutive effect of outstanding stockiops is determined by application of the treassipck method.

7. Business Segment Information

Three Months En ded Six Months Ended
October 31, October 31,
1998 19 99 1998 1999
Net sales:
Wine and spirits $395.9 $45 89 $ 7268 $ 784.0
Consumer durables 176.6 18 4.1 287.3 296.3
Consolidated net sales $572.5 $64 3.0 $1,014.1 $1,080.3
Operating income:
Wine and spirits $829 $8 76 $ 146.1 $ 1517
Consumer durables 24.7 2 8.9 21.6 27.0
1076 11 6.5 167.7 178.7
Interest expense, net 1.7 1.7 3.2 3.4

Consolidated income
before income taxes $105.9 $11 48 $ 1645 $ 1753

8. Comprehensive Income

Comprehensive income, which is defined as the ahémgquity from transactions and other events fnmmowner sources, was as follows
millions):

Three Months En ded Six Months Ended
October 31, October 31,
1998 19 99 1998 1999
Net income $67.3 $7 29 $1045 $111.3
Foreign currency translation
adjustment 1.8 0.6 5.0 0.1
Comprehensive income $69.1 $7 3.5 $109.5 $111.4

9. Reclassifications
Certain prior year amounts have been reclassifiegbbform with the current year presentation.
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10. New Accounting Pronouncement

In June 1998, the Financial Accounting Standardsr@¢'FASB") issued Statement No. 133, "AccounfmigDerivative Instruments and
Hedging Activities." Statement No. 133 required tladerivatives be measured at fair value andgaized in the balance sheet as either
assets or liabilities. Statement No. 133 also meguhat changes in a derivative's fair value begeized currently in earnings unless specific
hedge accounting criteria are met. Special accogritir qualifying hedges allows a derivative's ga@md losses to offset related results or
hedged item in the income statement and requiresalodocumentation, designation, and assessmehe @ffectiveness of derivatives that
receive hedge accounting.

In June 1999, the FASB issued Statement No. 13@¢dAnting for Derivative Instruments and Hedgindiities -- Deferral of the Effective
Date of FASB Statement No. 133," which makes StatdgriNo. 133 effective for fiscal years beginningeafune 15, 2000. We plan to adopt
Statement No. 133 as of May 1, 2001. The adopsarot expected to have a material impact on ousadatated financial statements.
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Item 2. Management's Discussion and Analysis of Famcial Condition and Results of Operations

You should read the following discussion and analgong with our 1999 Annual Report. Note that thsults of operations for the six

months ended October 31, 1999, do not necessadigate what our operating results for the fultéibyear will be. In this Item, "we," "us,
and "our" refer to Brown-Forman Corporation.

Risk Factors Affecting Forward-Looking Statements:

From time to time, we may make forward-looking etaénts related to our anticipated financial perfotog, business prospects, new
products, and similar matters. We make several statbments in the discussion and analysis whibtbwie, but we do not guarantee that the
results indicated will actually be achieved.

The Private Securities Litigation Reform Act of B9®ovides a safe harbor for forward-looking stagata. To comply with the terms of the
safe harbor, we note that the following non-exeladist of important risk factors could cause octual results and experience to differ
materially from the anticipated results or othepentations expressed in those forward-looking statgs:

Generally: We operate in highly competitive markésr business is subject to changes in generaloscic conditions, changes in consumer
preferences, the degree of acceptance of new piydara the uncertainties of litigation. As ouribess continues to expand outside the
United States, our financial results are more eggas foreign exchange rate fluctuations and tlathef foreign economies. Our operations
could also be adversely impacted by incompletentimely resolution of the "Year 2000" issue.

Beverage Risk Factors: The U.S. beverage alcolsihbss is highly sensitive to tax increases; arease in the federal excise tax (which we
do not anticipate at this time) would depress amestic beverage business. Our current outlookdodomestic beverage business
anticipates continued success of Jack Daniel's 8ssae Whiskey, Southern Comfort, and our othersguirés brands. Current expectations
for our foreign beverage business could prove toginistic if the U.S. dollar strengthens agaivister currencies or if economic conditions
deteriorate in the principal countries to which exg@ort our beverage products, including Germang \thited Kingdom, Japan, and Austra
The wine and spirits business, both in the UnitedeS and abroad, is also sensitive to politicdl soctial trends. Legal or regulatory measures
against beverage alcohol (including its advertising promotion) could adversely affect sales. Pebtiability litigation against the alcohol
industry, while not currently a major risk factoguld become significant if new lawsuits were fisghinst alcohol manufacturers. Current
expectations for our global beverage business roapamet if consumption trends do not continuimtoease. Profits could also be affected
if grain or grape prices increase.



Consumer Durables Risk Factors: Earnings projestionour consumer durables segment anticipateninued strengthening of our Lenox
and Hartmann businesses. These projections coudfdrt by factors such as poor consumer respandiedct mail, a soft retail environment
at outlet malls, further department store constilitia or weakened demand for tableware, giftwa@/@meather goods.

Results of Operations:
Second Quarter Fiscal 2000 Compared to Second €yudsical 1999

Here is a summary of our operating performancergsged in millions, except percentage and per siraoeints):

Three Months Ended
Oc tober 31,
1998 1999 Change
Net Sales:
Wine & Spirits $395.9 $458.9 16 %
Consumer Durables 176.6 184.1 4%
Total $572.5 $643.0 12 %
Gross Profit:
Wine & Spirits $198.8 $230.8 16 %
Consumer Durables 89.4 91.7 3%
Total $288.2 $322.5 12 %
Operating Income:
Wine & Spirits $82.9 $87.6 6 %
Consumer Durables 24.7 28.9 17 %
Total $107.6 $116.5 8%
Net Income $67.3 $72.9 8 %
Earnings per Share - Basic and Diluted $ 0.97 $1.06 9 %
Effective Tax Rate 36.5% 36.5%

Sales and gross profit for our wine and spiritsvseigt increased 16% for the quarter. The segmetineea to perform well in the U.S. and
many important international markets, led by stramgldwide growth of Jack Daniel's. Southern Cormfeorldwide revenue and gross profit
also grew, mostly as a result of U.S. volume impragnt. The company's wine brands continued to gasvcorbel Champagne made
substantial volume gains domestically in anticipatof the millennium celebration and Fetzer wintuwges improved globally. Operating
income grew at a slower rate than sales and gross, peflecting a significant increase in advsirig for the quarter as well as the effect of
the acquisition of Sonoma-Cutrer Vineyards and $twents in technology.

Revenues and gross profit for the quarter fromoomsumer durables segment increased 4% and 3%gctiasy, primarily reflecting gains |
sales of fine china, flatware and crystal to deparit stores, and continued growth for the segmdingst marketing businesses. Operating
income grew 17% for the period, reflecting aggnesifforts to contain costs.
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Results of Operations:
Six Months Fiscal 2000 Compared to Six Months Hi$6&89

Here is a summary of our operating performancerésged in millions, except percentage and per siraoints):

Six M onths Ended
Oc tober 31,
1998 1999 Change
Net Sales:
Wine & Spirits $ 726.8 $ 784.0 8%
Consumer Durables 287.3 296.3 3%
Total $1,014.1 $1,080.3 7 %
Gross Profit:
Wine & Spirits $ 3715 $ 406.6 9%
Consumer Durables 144.7 147.9 2%
Total $ 516.2 $ 554.5 7%
Operating Income:
Wine & Spirits $ 146.1 $ 151.7 4%
Consumer Durables 21.6 27.0 25 %
Total $ 167.7 $ 178.7 7%
Net Income $ 104.5 $ 111.3 7%
Earnings per Share - Basic and Diluted $ 1.51 $ 1.62 7%
Effective Tax Rate 36.5% 36.5%

Sales and gross profit for the wine and spiritsrsag increased 8% and 9%, respectively, led by gwhwth of Jack Daniel's and Korbel
Champagne. First half results were also boostatidympact of the April 1999 acquisition of SonoRatrer Vineyards. Operating income
increased 4%, as gross profit gains were partidfiset by brand-building and other investment atiéis.

Revenues and gross profit from the consumer dusat@gment increased 3% and 2%, respectively, ghymeflecting increased consumer
demand for fine china dinnerware in the wholesaknoel, as well as strong sales of collectible petal Operating income grew 25% due to
effective management of costs and the closing &iceunprofitable stores and facilities.

Net interest expense increased slightly from lastryreflecting financing costs associated withatguisition of Sonon-Cutrer Vineyards.
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As discussed in Note 8 to the accompanying condeosesolidated financial statements, we plan tgpa8ASB Statement No. 133 as of
May 1, 2001. The adoption is not expected to havegerial impact on our consolidated financialetagnts.

Liquidity and Financial Condition

Cash and cash equivalents decreased by $56.4milliong the six months ended October 31, 1998ask provided by operating activities
was more than offset by cash used for investingfimaghcing activities. Cash provided by operatitotaled $55.8 million, primarily reflectir
net income before depreciation and amortizationanihcrease in accounts payable and accrued expdnsing the period. These amounts
were partially offset by the normal seasonal insega accounts receivable and inventories as well @ontinued partial liquidation of
deferred income taxes in compliance with revise8l. tax regulations. Cash of $111.9 million was usednvesting activities, consisting
mostly of purchases of short-term investments dsageexpenditures to expand and modernize ourymtizh facilities and enhance our
information systems. Cash of $0.3 million was uiedinancing activities, reflecting dividend paynts offset by net borrowings during the
period.

Dividends

The Board of Directors increased the quarterly chgidend 5.1% from $0.295 to $0.31 per share ah lidass A and Class B common stc
payable January 1, 2000. As a result, the indicatedial cash dividend per share rose from $1.38 4.

Year 2000 Issue

Until recently, computer programs generally werétem using two digits rather than four to defihe fapplicable year. Accordingly, progre
may recognize a date using "00" as the year 19§1@anl of the year 2000. This problem may affecttirapany's information technology
systems (IT systems), such as financial, ordeygimventory control and forecasting systems, ama-T systems that contain computer
chips, such as production equipment and securgtiesys. It may also affect the technology systemhbiaf party vendors and customers, and
of governmental entities upon which the companyssiress ordinarily relies.

The Company is addressing the Year 2000 issudseer phases: assessment, design of appropriateiegime, and implementation. For our
IT systems as well as our non-IT systems, we haugpteted the assessment and remediation desigephad have substantially completed
the implementation phase, which consists of reptpor repairing non-compliant systems, testingnéwe systems and training employees to
use them. In addition, we have assessed the Y&&r@@paredness of important customers and suppliet are monitoring their remediation
efforts.

The total cost of Year 2000 issues is currentlimestied at $22-23 million. Of the total estimatedtcave expect that approximately 60% will
be attributable to new systems and thus capitalizkd other 40% will be expensed as incurred. adits are expected to be funded through
operating cash flows. Through October 31, 1999hae incurred approximately $22 million, of which3million has been capitalized and
$9 million has been expensed.
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We expect to manage the Year 2000 issues in ajtimahner and, based on our efforts to date, wevrelhat substantial disruptions in our
business operations due to Year 2000 non-compliahoar systems are unlikely. However, it is nosgible to anticipate all possible future
outcomes, especially since third parties are i hus, there could be circumstances in whiclcdimepany would be unable to process
customer orders, produce or ship products, invoirstomers, collect payments, receive customaryrgavental approvals or authorization:
they relate to our business, or perform other nbbasiness activities. To address these risks,ave lsonstructed contingency plans desic
to mitigate potential disruptions in operationgliing stockpiling raw materials and finished gsoidentifying alternative sources of
supplies, creating back-up order processing anoiémg procedures, and other appropriate measures.

The costs and risks described above represent raaneag's best estimates. However, there can bearamfee that these estimates will prove
to be accurate. Actual results could differ sigrdfitly. If we do not successfully complete antitggbreplacements and other remediation to
our IT systems, if unanticipated disruptions in nan-IT systems occur, or if any of our significamndors or customers do not successfully
achieve Year 2000 compliance on a timely basispperations or financial results could be adveraéigcted in the future.

Item 3. Quantitative and Qualitative Disclosures abut Market Risk

Since April 30, 1999, there have been no matehiahges in the company's interest rate, foreigreogyr and commodity price exposures, the
types of derivative financial instruments used éddre those exposures, or the underlying marketitonsl
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PART Il - OTHER INFORMATION

Item 6. Exhibits and Reports on Form 8-K

(a) Exhibits:
Exhibit
Number Exhibit
3(ii) By-Laws (Article 2.1 amend ed to create a
uniform mandatory retireme nt age of 70 for
all directors).
27 Financial Data Schedule

(b) Reports on Form 8-K: None
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SIGNATURES

As required by the Securities Exchange Act of 1984 ,Registrant has caused this report to be signets behalf by the undersigned
authorized officer.

BROWN-FORMAN CORPORATION
(Registrant)

Dat e: Decenber 7, 1999 By: /s/ Steven B. Ratoff
Steven B. Ratoff
Executive Vice President and
Chi ef Financial Oficer
(On behal f of the Registrant and
as Principal Financial Oficer)
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BY-LAWS
OF
BROWN-FORMAN CORPORATION
AS AMENDED

ARTICLE |
STOCKHOLDERS

SECTION 1.1 Annual Meetings. The annual meetinthefstockholders for the purpose of electing dinescand for the transaction of such
other business as may properly be brought beferentreting shall be held at such date, time ancm@aher within or without the State of
Delaware as may be designated by resolution oBdaed of Directors, but no later than Septembeof38ach year.

SECTION 1.2 Special Meetings. Special meetinghefdtockholders may be held upon call of a majaiftihe Board of Directors, Executive
Committee, Chairman of the Board or President &rall be called by the Chairman of the Board oRtesident at the request in writing of
stockholders owning a majority of the outstandihgres of the corporation entitled to vote at theting) at such time and at such place

within or without the State of Delaware as shalfiked by the call for the meeting, and as maythées in the notice setting forth such call.

SECTION 1.3 Notice of Meeting; Waiver of Notice. fibe of the time, place and purpose of every mgatinstockholders shall be mailed

less than ten

(10) nor more than fifty (50) days next preceding tlate of said meeting to each stockholder ofrceentitled to vote at the meeting, who
shall have furnished a written address to the $&gref the corporation for the purpose. Noticany stockholders' meeting may be waive
writing by any stockholder entitled to vote at theeting. Attendance of a person at a meeting ekhtaders shall constitute a waiver of
notice of such meeting, except when the stockhattends a meeting for the express purpose of tije@t the beginning of the meeting, to
the transaction of any business because the mastitag lawfully called or convened. Neither thesimess to be transacted at, nor the purpose
of, any regular or special meeting of the stockbdcheed be specified in any written waiver of ceti

SECTION 1.4 Adjournments. Any meeting of stockhefd@nnual or special, may adjourn from time toetiim reconvene at the same or s
other place, and notice need not be given of anl adjourned meeting if the time and place theaeefannounced at the meeting at whicl
adjournment is taken. At the adjourned meetingctitporation may transact any business which mighietbeen transacted at the original
meeting. If the adjournment is for more than thays, or if after the adjournment a new recor@ dafixed for the adjourned meeting, a
notice of the adjourned meeting shall be givenatthestockholder of record entitled to vote at theetimg.

SECTION 1.5 Quorum. At each meeting of stockholdexsept where otherwise provided by law or théifagate of incorporation or these
by-laws, the holders of a majority of the outstawgdshares of each class of stock entitled to viotieeameeting, present in person or by proxy,
shall constitute a quorum. In the absence of auqudhe stockholders so present may, by majoritg vadjourn the meeting from time to time
in the manner provided by Section 1.4 of theseawsluntil a quorum shall attend.

SECTION 1.6 Voting. Each stockholder entitled tdevat any meeting shall have one vote in persdiy @roxy for each share of stock held
by him which has voting power upon the matter iegjion at the time. At all elections of directdie voting shall be by ballot and a majority
of the votes cast shall elect. Except where a slzdél have been fixed as a record date for themé@tation of the stockholders entitled to vote
as hereinafter provided, no share of stock shalldbed on at any election of directors which shalle been transferred on the books of the
corporation within twenty (20) days next precedsngh election.

SECTION 1.7 Record Date. The Board of Directors ffitajn advance a date, not exceeding forty (40)sdareceding the date of any meel

of stockholders, or the date for the payment of dimidend or distribution, or the date for the #&h@nt of rights, or the date when any change
or conversion or exchange of capital stock shaihg effect, as a record date for the determimatibthe stockholders entitled to notice of,
and to vote at, any such meeting, or entitled ¢teikee payment of any such dividend or distributi@nto any such allotment of rights, or to
exercise the rights in respect of any such charm®gsersion or exchange of capital stock, and imsase only such stockholders as shall be
stockholders of record on the date so fixed shaktitled to notice of, and to vote at such megtim to receive payment of such dividend or
distribution, or to receive such allotment of rightr to exercise such rights, as the case maydtejthstanding any transfer of any stock on
the books of the corporation after any such redare fixed as aforesaid.

SECTION 1.8 Organization. Meetings of stockhold#rall be presided over by the Chairman of the Baedy, or in his absence by the
President, or in their absence by a Vice Presiderit the absence of the foregoing persons, bya&rrman chosen at the meeting. The
Secretary shall act as secretary of the meetingnkhis absence the chairman of the meeting magiappny person to act as secretary of the
meeting.

ARTICLE Il
BOARD OF DIRECTORS

SECTION 2.1 Number; Qualification. The Board of &itors of the Corporation shall consist of not tass three (3) nor more than
seventeen

(17) persons, who shall hold office until the AnhMieting of the Stockholders next ensuing afteirtelection, and until their respective
successors are elected and shall qualify. The nuofdgirectors to serve from time to time shallfbed by the Board of Directors subject to
being changed by the stockholders at any Annuatikgef Stockholders. Directors need not be stottkdrs. Directors shall retire from tl



Board upon attaining age 70.

SECTION 2.2 Vacancies. Vacancies in the Board oé®ors shall be filled by a majority of the remagdirectors, and the directors so
chosen shall hold office until the next annual gtecand until their successors shall be duly eléend shall qualify.

SECTION 2.3 Meetings. Meetings of the Board of Dioes shall be held at such place within or withihet State of Delaware as may from
time to time be fixed by resolution of the Boardagrmay be specified in the call of any meetingyuRa meetings of the Board of Directors
shall be held at such times as may from time te tira fixed by resolution of the Board, and spatiaétings may be held at any time upon
call of the Executive Committee, the Chairman &f Board, if any, the President or a majority of Board by telephonic or telegraphic not
duly given to each director not less than threesdmfore the meeting or written notice sent or etbib each director not less than five days
before the meeting. Such notice shall state the &nd place of the meeting, but need not specifypthipose thereof. A meeting of the Board
may be held without notice immediately after thawal meeting of stockholders at the same placehathasuch meeting is held. Notice need
not be given of regular meetings of the Board lalthe time fixed by resolution of the Board. Magt may be held at any time without
notice if all directors are present or if those pasent waive notice of the meeting in writing.aitmeetings of the Board of Directors one-
third of the entire Board of Directors shall cohgt a quorum for the transaction of business had/dte of a majority of the directors present
at a meeting at which a quorum is present shathbeact of the Board of Directors. Meetings of Board of Directors shall be presided over
by the Chairman of the Board, if any, or in hiseixe by the President, or in their absence by mncha chosen at the meeting and the
chairman of the meeting may appoint any persortassecretary of the meeting.

SECTION 2.4 Informal Action by Directors. Any aatioequired or permitted to be taken at any meaifrte Board of Directors, or of any
committee thereof, may be taken without a meefiad) members of the Board of Directors or of sedmmittee, as the case may be, consent
thereto in writing, and the writing or writings dited with the minutes of proceedings of the Boafdirectors or committee.

SECTION.2.5 Executive Committee. The Board of Dioes may, by resolution or resolutions, passed mapority of the whole Board,
designate an Executive Committee to consist ofthief Executive Officer and two or more of the diars as the Board may from time to
time determine. In addition, the Board of Directoray appoint persons who are not directors of thgp@ration as associate non-voting
members of the Executive Committee. The Executiomfittee shall have and may exercise, when thedBisarot in session, all the powers
of the Board of Directors in the management oflihsiness and affairs of the corporation, and steale power to authorize the seal of the
corporation to be affixed to all papers which meguire it; but the Executive Committee shall notehpower to fill vacancies in the Board,
to change the membership of or fill the vacancieshe said Committee, or to make or amend the Bs-laf the corporation. The Board shall
have power at any time to change the membershipecExecutive Committee, to fill vacancies in itto dissolve it. The Executive
Committee may make such rules for the conductsdiuisiness and may appoint such committees argtadsias it shall from time to time
deem necessary. A majority of the members of thecktwve Committee shall constitute a quorum.

SECTION 2.6 Other Committees. The Board of Dirextory by resolution designate one or more othemnuitiees which committees shall
have and may exercise such powers as the Boar@extbrs shall by resolution provide.

ARTICLE Il
OFFICERS

SECTION 3.1 Election. The Board of Directors, asrsas may be after the election held in each &l choose a Chairman of the Board
and/or a President of the corporation, one or iice Presidents (with such classifications as tbarB may determine), a Secretary and a
Treasurer, and may if it so determines choose omaooe Vice Chairmen of the Board. The Board oeiors may also from time to time
appoint such Assistant Secretaries, Assistant Tireesand such other officers, agents and empl@®#snay deem proper. The Chairmau
the Board, Vice Chairman of the Board, and theiBees shall be chosen from among the directors,thedBoard of Directors shall designate
either the President or the Chairman of the Boatuktthe Chief Executive Officer of the Corporatiémy two or more offices, except that of
the Chief Executive Officer and Secretary, may bl by the same person.

SECTION 3.2 Term; Removal. The term of office dfddficers shall be one year or until their respeesuccessors are elected and shall
qualify; but any officer may be removed from offigeany time by the affirmative vote of a majomtiythe members of the Board then in
office. Any vacancy occurring in any office of tberporation by death, resignation, removal or ofliex may be filled for the unexpired
portion of the term by the Board of Directors ay aagular or special meeting.

SECTION 3.3 Powers and Duties. Subject to the #itiuhs as the Board of Directors or the Executieen@ittee may from time to time
prescribe, the officers of the corporation shatlrehave such powers and duties as generally pedaive respective offices, as well as such
powers and duties as from time to time may be coadeby the Board of Directors or by the ExecuB@mmittee. The Treasurer and the
Assistant Treasurers may be required to give bonthe faithful discharge of their duties, in swthm and with such surety as the Board of
Directors may prescribe.

ARTICLE IV
FUNDS OF THE CORPORATION

All moneys of the corporation, or under its chamgposited in any bank or other place of depds#ll e deposited to the credit of the
corporation in its corporate name, in such insong, and shall be subject to withdrawal upon sighatures, as may from time to time be
prescribed by resolution of the Board of Direct



ARTICLE V
CERTIFICATES OF STOCK

SECTION 5.1 Certificates. The interest of eachldtotder of the corporation shall be evidenced logwificate or certificates for shares of
stock in such form as the Board of Directors mayrfitime to time prescribe. The shares of stockefdorporation shall be transferable or
books of the corporation by the holder thereofénspn or by his attorney upon surrender for caatiefi of a certificate or certificates
representing the same, with an assignment and poiweansfer endorsed thereon or attached thedetyg,executed and with such proof of
authenticity of the signature as the corporatioiioagents may reasonably require.

SECTION 5.2 Signatures. The certificates of stdwkle signed by the Chairman of the Board oRtfesident or a Vice President and by
Secretary or the Treasurer or an Assistant Segretaan Assistant Treasurer (except that wheresach certificate is signed by a transfer
agent and by a registrar, the signatures of anly Stairman of the Board, President, Vice Presidéatretary, Treasurer, Assistant Secretary
or Assistant Treasurer may be facsimile, engraveatinted), and shall be countersigned and regidter such manner, if any, as the Board of
Directors may by resolution prescribe. In case @ffiger or officers who shall have signed, or whésesimile signature or signatures shall
have been used on, any such certificate or catéfcshall cease to be such officer or officethefcorporation, whether because of death,
resignation or otherwise, before such certificateestificates have been delivered by the corponatsuch certificate or certificates may
nevertheless be issued and delivered as thougtetisen or persons who signed such certificate mificates or whose facsimile signature or
signatures have been used thereon had not ceabedstwh officer or officers of the corporation.

SECTION 5.3 Lost, Stolen or Destroyed Certificatés.certificate for shares of stock in the corparashall be issued in place of any
certificate alleged to have been lost, stolen strdged, except upon production of such evidenaioh loss, theft or destruction and upon
delivery to the corporation of a bond of indemnitysuch amount, upon such terms and secured byssuety, as the Board in its discretion
may require.

ARTICLE VI
CORPORATE BOOKS

The books of the corporation, except the origimaluplicate stock ledger, shall be kept at theceffof the Company at Louisville, Kentucky;
or at such other place or places as the Boardrefclirs may from time to time designate.

ARTICLE VII
FISCAL YEAR

The fiscal year of the corporation shall begin loé 1st day of May in each year and shall end or3@ie day of April of each year, and may
be changed from time to time by resolution of tteai of Directors.

ARTICLE VI
CORPORATE SEAL

The corporate seal of this Company shall be cirdalform and shall bear the name of the corponatind the words "Incorporated Delaware
1933."

ARTICLE IX
INDEMNITY

The Board of Directors may by resolution providattthe corporation shall indemnify to the exterthatzed by law any person made or
threatened to be made a party to an action or pdieg, whether criminal, civil, administrative owestigative, by reason of the fact that he,
his testator or intestate is or was a directoiceffor employee of the corporation or serves orestany other enterprise as a director, officer
or employee at the request of the corporation.

ARTICLE X
AMENDMENTS

The By-laws of the corporation, regardless of whethade by the stockholders or by the Board ofddines, may be amended, added to or
repealed at any meeting of the Board of Directorsfahe stockholders, provided notice of the pisgzbchange is given in the notice of the
meeting.

CERTIFICATION

The undersigned, Secretary of BROVAORMAN CORPORATION, hereby certifies that the favegy seven printed pages contain a true
complete copy of the By-laws of said corporatichamended from time to time.

By: [/s/ Mchael B. Crutcher



M chael B. Crutcher
Secretary
Br own- For man Cor por ati on

Dated: Novenber 18, 1999
Loui sville, Kentucky

EMERGENCY BY-LAWS
ARTICLE |

These emergency by-laws shall be effective andativerduring any emergency resulting from an at@atkhe United States or on a locality
in which the corporation conducts its businessusta@marily holds meetings of its Board of Directorsts stockholders, or during any nucl

or atomic disaster, or during the existence of @atgstrophe, or other similar emergency conditsm result of which a quorum of the Board
of Directors or a standing committee thereof cafrgoteadily convened for action.

ARTICLE Il
BOARD OF DIRECTORS

SECTION 1. A meeting of the Board of Directorsaotommittee thereof, may be called by any direotafficer by the giving of three (3)
days' natice only to such of the directors as iy ina feasible to reach at that time and by suchnsiaa may be feasible at the time, including
publications and radio. The notice shall statetithe and place of the meeting, but need not speéléypurpose thereof.

SECTION 2: A quorum shall consist of any threediBgctors; and in addition to duly elected diresttire officers listed in the following
Section 4 hereof shall be eligible as directorsawostitute a quorum.

SECTION 3: To the extent required to constituteiargm at any meeting of the Board of Directors,dfficers of the corporation who are
present shall be deemed, in order of rank and mwitie same rank in order of seniority, directorssiach meeting. If, within the same rank
two or more officers' date of election as suchceffiis the same, seniority shall be determinederbasis of length of service with the
corporation.

SECTION 4: Persons holding the following officegkhin the order named, and to the extent requiogarovide a quorum at any meeting of
the Board of Directors, be deemed directors fohsueeting:

Chairman of the Board Vice Chairman of the Boaresigtent

Executive Vice President Senior Vice President \Hoesident Secretary
Treasurer

Assistant Vice President Assistant Secretary AasisEreasurer

ARTICLE Il

If, during any such emergency, any officer shaltémdered incapable of discharging his dutiesatithority, duties and functions of such
officer shall be assumed by the person next indinguthority, as shown on the then currently effecorganization chart of the corporation;
provided, that no person assuming the authoritiiedand functions of an officer shall be entittedct as director, as provider in Article I
hereof, unless he shall have been duly elected affiaer or director.

ARTICLE IV

The Board of Directors may at any meeting changehtfad office or designate several alternative béfamks or regional offices of the
corporation or authorize officers so to do.

ARTICLE V

No officer or director or employee acting in acamde with any of the provisions of these emergéay-laws shall be liable except for willfi
misconduct.

ARTICLE VI

To the extent they are not inconsistent with tHeiseergency By-Laws, the Blyaws of the corporation shall remain in effectlatimes. Upor
the termination of the emergency described in Aetihereof, these Emergency -Laws shall cease to be operati



ARTICLE 5

This schedule contains summary financial infornragatracted from the company's October 31, 1999t@uw Report Form 10-Q and is
qualified in its entirety by reference to such fioel statements.

MULTIPLIER: 1,000,000

PERIOD TYPE 6 MOS
FISCAL YEAR END APR 30 200
PERIOD END OCT 31 199
CASH 11¢
SECURITIES 72
RECEIVABLES 4061
ALLOWANCES 0
INVENTORY 55(C
CURRENT ASSET¢ 1,17¢
PP&E 781
DEPRECIATION 428
TOTAL ASSETS 1,92¢
CURRENT LIABILITIES 66¢
BONDS 47
PREFERRED MANDATORY 0
PREFERREL 0
COMMON 10
OTHER SE 97¢
TOTAL LIABILITY AND EQUITY 1,92¢
SALES 1,08(
TOTAL REVENUES 1,08(
CGS 5262
TOTAL COSTS 5262
OTHER EXPENSE 0
LOSS PROVISION 0
INTEREST EXPENSE 8
INCOME PRETAX 17¢
INCOME TAX 64
INCOME CONTINUING 111
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 111
EPS BASIC 1.623
EPS DILUTED 1.624

1 Accounts receivable is shown net of allowance fmrfitful accounts. Allowance for doubtful accounds Imot changed materially from the

April 30, 1999 balance.

2 Includes excise taxes of $129 million.

3 Represents Basic EPS, calculated in accordanceSFi#tS No. 128.
4 Represents Diluted EPS, calculated in accordanteS#HAS No. 128.
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