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Item 7. Financial Statements and Exhibits

(a) Not applicable.

(b) Not applicable.

(c) Exhibits.

99.1 Press Release, dated November 25, 2003

Item 12. Results of Operations and Financial Condition

Brown-Forman Corporation issued a press releasgy/taporting results of its operations for the ¢eraended October 31, 2003. A copy of
this Brown-Forman Corporation press release islaid hereto as Exhibit 99.1.

SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned hereunto duly authorized.

Brown-Forman Corporation
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Nel ea A. Absher
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and Assistant Secretary
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Exhibit 99.1
FOR IMMEDIATE RELEASE
BROWN-FORMAN REPORTS RECORD SECOND QUARTER EARNINGS

Louisville, KY, November 25, 2003 - Brown-Formanr@oration reported earnings per share for its sgécurarter ended October 31, 2003 of
$1.45, up 23% from the same period last year. Higharterly earnings were driven by the companyesdid 2003 share repurchase, benefits
from a weaker U.S. dollar, and solid profit grovidn both Jack Daniel's and Southern Comfort. Theseeases were partially offset by lower
profits from several of the company's wine bramusi,eased advertising investments for our spinigsids, and higher pension expenses.
Second quarter operating profit for the Consumenables segment was even with last year.

The March 2003 share repurchase accounted for $0.th2 quarter's increased earnings. Excludingliknefit, earnings increased $0.15 per
share, or 13%. Management believes that disclasfuie increase in earnings per share excludindpémefit from the share repurchase is
informative because it reflects the underlying agtiens of the company.

For the first six months of the fiscal year, eagsiper share on a diluted basis were $1.96, upfidg¥the same period last year. Yeardtte
results benefited from the share repurchase ($fet4hare), favorable foreign exchange trends] gpbwth for both Jack Daniel's and
Southern Comfort, and increased profits from thmgany's new distribution arrangement in the Unikéthdom. These gains were partially
offset by a charge of $0.11 per share to setavauit with Diageo Great Britain Limited involvirige distribution of Jack Daniel's in the
U.K., as well as lower profits from several of t@mpany's wine brands and the Consumer Durablesess(



Beverages

In the second quarter, Beverage revenue incred@éeahdl gross profit increased 10%. Advertising espswere up 16% in the quarter, as the
company substantially increased investments betsrapirits brands. SG&A expenses were also upfgigntly in the quarter, as the segm
recognized higher pension expenses and consolitiadithancial results from both Finlandia Vodka Nda/ide and Distillerie Tuoni e

Canepa following these acquisitions in the secaifldi last fiscal year. Quarterly results were steal by the absence of an operating loss
recorded in the prior year's second quarter refmegbfront advertising on Jack Daniel's Originarli Cola, but were negatively impacted by
significant increases in advertising on FinlandizdWa, primarily related to the brand'slaemch in the U.S. As a result of these factorstae
benefits from foreign exchange, segment operatingme was up 14% for the quarter.

Global shipments for Jack Daniel's Tennessee Whiskee down slightly for the quarter, but deplesavere up in the mid-single digits, led
by robust growth in both the United States and U'Kese gains were partially offset by weaker resultlapan and several countries in
Continental Europe. (Depletions are shipments fidmolesale distributors to retailers, and are comynmegarded in the wine and spirits
industry as a better proxy for consumer demand.)

Worldwide shipments for Southern Comfort were alsry strong, reflecting solid underlying growthtire U.K. and U.S., and domestic
wholesalers adjusting inventories in advance ohiblelay season. In addition to higher shipmentisgpncreases in the U.S. boosted the
brand's gross profit and operating income signifilya Global depletions were up in the low singigitd for the quarter



Shipments and depletions for Finlandia Vodka wése ap in the quarter, as the company expandeagedgraphic distribution of the brand
following last year's acquisition of a majorityénést in Finlandia Vodka Worldwide.

The wine industry continues to face challengingesProfitability for several of the company's wbrands declined for the quarter, reflec
lower volumes. These volume declines were someuwffiedt by an improved gross profit margin and loB&&A expenses. The company
has expectations for a modest improvement in @doifity from its wine brands this fiscal year, drivby slight improvement in the gross
margin and lower operating expenses.

Consumer Durables

Net sales for Consumer Durables were up 4% fogtiater, with improved sales to department stonelstiarough the segment's retail ou
stores. However, sales through the direct-to-comswiannel were down. Quarterly operating profis flat compared with last year, as
reductions in advertising and selling expenses \agely offset by higher pension costs. Althougin@umer Durables full year performance
is generally dependent upon the results of thelhglseason, the company expects that overall segaanings this fiscal year will be down
due to continued softness in the direct-to-conswhannel.

Outlook

The company's full year 2004 earnings guidanceddf®to $4.30 per share remains unchanged. Thjsghian includes the $0.11 per share
charge incurred in the first quarter for the litiga settlement with Diageo Great Britain Limit&the company expects that higher earnings
from its core spirits brands and the benefits ffoneign exchange will continue to offset higher gien costs and weakness from the
company's Consumer Durables segm



Subsequent Events

On November 20, 2003, Directors of Brown-Formanpdoation approved a 2-for-1 stock split for all sdsof Class A and Class B common
stock, to be paid in the form of a stock divideAdsuming that the company's stockholders authéhigedditional shares of both classes of
stock, the distribution of additional shares wobddmade to stockholders of record on or about Jar8)2004.

Simultaneously, the Board of Directors approve@®8% increase in its regular quarterly cash diviférom 37.5 cents to 42.5 cents per
share. If the stockholders approve the 2-for-1llkstdit, subsequent quarterly cash dividend paymantl earnings per share amounts will be
divided in half to reflect the stock split.

Conference Call

The company will host a conference call to disa&snd quarter results at 10:00 a.m. (EST) thisimgr All interested parties in the U.S.
are invited to join the conference by dialing 88818285 and asking for the Brown-Forman call. Iné¢ional callers should dial 706-679-
3410 and ask for the Browperman call. No password is required. The compaiggssts that participants dial in approximatelyrténutes ir
advance of the 10:00 a.m. start of the conferentie c

A live audio broadcast of the conference call aitlo be available via Brown-Forman's Internet Wty s/ww.brown-forman.com, through a
link to "Investor Information." For those unableparticipate in the live call, a replay will be #saale by calling 800-642-1687 (U.S.) or 706-
645-9291 (international). The identification code3B82688. A digital audio recording of the confieecall will also be available on the Web
site approximately one hour after the conclusiothefconference call. Both replays will be avaitatadr 30 days after the conference ¢



Strategic Update Meeting

Brown-Forman will be hosting a Strategic Update dMagin Lynchburg, Tennessee on December 3, 208&inhbing at 10:00 a.m. (EST).
Securities analysts and representatives from niagtitutional investor funds will meet senior Broviorman executives and hear them speak
about recent strategic initiatives implementedh®/¢dompany's business units. The morning sessiboaniclude about noon and the
afternoon session will begin at 2:00 p.m. (EST)iv& Web cast of the meeting will be available Bi@mwn-Forman's Internet Web site,
www.brown-forman.com, through a link to "Investofdrmation." A digital audio recording and copiddtte slides from the presentations
will also be available on the Web site about foouis after the conclusion of the meeting. The repldl be available for 30 days.

Interested parties may also listen to the meetingelephone. For the morning session (10:00 a.motm, EST), those calling from the U.S.
should dial 800-901-5213 and when prompted, kagentification code 86202034. International callehsuld dial 617-786-2962 and use the
same code (86202034). For the afternoon sessidohvglegins at 2:00 p.m. (EST), U.S. callers shaligd 800-901-5241 and use
identification code 57688700 to access the Brownrfam Strategic Update Meeting. International calkdrould dial 617-786-2963 and use
the same code (57688700).

For those unable to participate in the live calieplay will be available by calling 888-286-8010.%.) or 617-801-6888. The identification
code for the replay of the morning session is 68987and the code for the replay of the afternossiea is 23540922.

Brown-Forman Corporation is a diversified produaed marketer of fine quality consumer productsiuiding Jack Daniel's, Southern
Comfort, Finlandia Vodka, Canadian Mist, Fetzer Batla Wines, Korbel California Champagnes, Lendansk, and Gorham tableware and
giftware and Hartmann Luggac



IMPORTANT NOTE ON FORWARD-LOOKING STATEMENTS:

This report contains "forward-looking statementsthvm the meaning of the Private Securities LitigatReform Act of 1995. Words like
"believe," "expect," "anticipate," and "project'eictify a forward-looking statement, which speakly @s of the date the statement is made.
Except as required by law, we do not intend to tgdarevise any forward-looking statements, whettsea result of new information, future
events, or otherwise. These statements are subjaatumber of important risks and uncertaintied tould cause our actual results and
experience to differ materially from the anticiphtesults or other expectations expressed. Suk$ aisd uncertainties include changes in
general economic conditions, political and soarhtls, and the uncertainties of litigation.

Our projections for our domestic beverage busiagssme that U.S. economic activity will continu@ldut the same pace as currently, and
our earnings will be hurt if the economy weakereddtal or state excise tax increases on spiritsvémel would also depress our domestic
beverage business. Profits from our internatioe&kbage business may be adversely affected if tBedsllar strengthens against other
currencies or if economic conditions deteriorateun principal export markets. As a leading expoofeAmerican spirits brands, our foreign
sales could be hurt as a result of anti-Americanisnesponse to the Iraq war or other internatialealelopments.

The long-term outlook for our beverage businedmiged in part on favorable demographic trendsariits. and many international markets
for the sale of spirits and wine. We may not meetent expectations for our global beverage busiifahese demographic trends do not
translate into corresponding sales increases.tRduld also be hurt by increases in the priograiin, grapes, or energy. Margins for our v
business are likely to stay low so long as theantroversupply of grapes continues. Attacks by-alethol activists or legal or regulatory
measures against beverage alcohol (including iteréiding and promotion) could adversely affecesal

Earnings from our consumer durables segment delpesndly on the state of the U.S. economy, as pwehaf fine china and luggage are
discretionary. The performance of our fine chimangrware business depends on the health of mgparteent stores, the primary
distribution channel for these products, as wefuather department store consolidation, a softirenvironment at outlet malls, and
consumer response to direct mail. The Hartmanndggdpusiness continues to be adversely affectedduced travel in the U..



Brown-Forman Corporation Consolidated Statementaaime

(Dollars in millions, except per share amounts)

Three Months Ended
October 3 1,
2002 2003 Change
Net Sales $691.6 $725.2 5%
Beverages 517.9 544.6 5%
Consumer Durables 173.7 180.6 4%
Gross Profit $338.8 $364.8 8%
Beverages 253.7 279.7 10%
Consumer Durables 85.1 85.1 0%
Advertising Expenses $86.4 $95.0 10%
Beverages 62.2 72.1 16%
Consumer Durables 24.2 229 (5%)
Selling, General, and
Administrative Expenses $123.4 $132.4 7%
Beverages 82.2 90.8 10%
Consumer Durables 41.2 41.6 1%
Other Expense (Income), net $4.5 $(1.4)
Beverages 3.8 (3.2)
Consumer Durables 0.7 1.7
Operating Income $124.5 $138.8 11%
Beverages 105.5 119.8 14%
Consumer Durables 19.0 19.0 0%
Interest Expense, net 0.7 51
Income Before Income Taxes $123.8 $133.7 8%
Taxes on Income 42.7 455
Net Income $81.1 $88.2 9%
Earnings Per Share
- Basic $1.18 $1.45 23%
- Diluted $1.18 $1.45 23%

Note: Other Expense (Income), net, includes resoittpint ventures and unconsolidated affiliateagd debt expense, and miscellane
income and expense items not included in otheli@as!



Brown-Forman Corporation Consolidated Statementaaime

(Dollars in millions, except per share amounts)

Six Months Ended
October 3 1,
2002 2003 Change
Net Sales $1,171.1 $ 1,257.8 7%
Beverages 878.0 968.3 10%
Consumer Durables 293.1 289.5 (1%)
Gross Profit $586.2 $637.1 9%
Beverages 445.2 501.9 13%
Consumer Durables 141.0 135.2 (4%)
Advertising Expenses $164.7 $172.5 5%
Beverages 119.9 128.7 7%
Consumer Durables 44.8 43.8 (2%)
Selling, General, and
Administrative Expenses $237.6 $262.5 10%
Beverages 157.5 181.0 15%
Consumer Durables 80.1 81.5 2%
Other Expense (Income), net $3.3 $11.2
Beverages 0.6 8.3
Consumer Durables 2.7 2.9
Operating Income $180.6 $190.9 6%
Beverages 167.2 183.9 10%
Consumer Durables 13.4 7.0 (47%)
Interest Expense, net 1.8 10.0
Income Before Income Taxes $178.8 $180.9 1%
Taxes on Income 61.7 61.5
Net Income $117.1 $119.4 2%
Earnings Per Share
- Basic $1.71 $1.97 15%
- Diluted $1.71 $1.96 15%

Note: Other Expense (Income), net, includes resoittpint ventures and unconsolidated affiliateagd debt expense, and miscellane
income and expense items not included in otheli@agtThe 2003 amount includes the impact of st lawsuit with Diagec



Brown-Forman Corporation Condensed Consolidatediga Sheets

(Dollars in millions, except per share amounts)

A pril 30, October 31,
2003 2003
Assets:
Cash and cash equivalents $ 72.0 $ 745
Accounts receivable, net 324.6 431.2
Inventories 584.6 625.8
Other current assets 85.9 85.5
Total current assets 1 ,067.1 1,217.0
Property, plant, and equipment, net 506.1 511.1
Trademarks and brand names 235.0 237.9
Goodwill 311.0 3155
Other assets 144.4 148.2
Total assets $2 ,263.6 $2,429.7
Liabilities:
Commercial paper $ 167.1 $ 193.8
Accounts payable and accrued expenses 297.2 334.0
Accrued taxes on income 43.4 58.2
Current portion of long-term debt 40.1 35.7
Total current liabilities 547.8 621.7
Long-term debt 628.7 629.2
Deferred income taxes 77.8 73.7
Accrued postretirement benefits 142.7 147.7
Other liabilities 26.4 28.5
Total liabilities 1 ,423.4 1,500.8
Stockholders' equity 840.2 928.9

Total liabilities and stockholders' equity $2 ,263.6 $2,429.7



Brown-Forman Corporation Supplemental Information

Depreciation and amortization

Excise taxes

(Dollars in millions)

Additions to property, plant, and equipment

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

- Basic
- Diluted

Depreciation and amortization

Excise taxes $

Additions to property, plant, and equipment

Effective tax rate

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

Three Months Ended

October 31,

2002 2003
$13.9 $14.3
$90.8 $98.1
$21.2 $14.6

34.5% 34.0%
68,406 60,658
68,592 60,921

Six Months Ended

October 31,

2002 2003
$27.7 $27.4
145.9 $169.9
$36.2 $29.1

34.5% 34.0%
68,391 60,633
68,592 60,887

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