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@ BROWN-FORMAN

June 27, 2012

Dear Brown-Forman Stockholder:
It is our pleasure to invite you to attend BrowmRan Corporation’s 2012 Annual Meeting of Stockleat] which will be held:

Thursday, July 26, 2012

9:30 A.M. (Eastern Daylight Time)
Brown-Forman Conference Center
850 Dixie Highway

Louisville, Kentucky 40210

We enclose herewith our Notice of Annual MeetinggXy Statement, 2012 Annual Report to Stockholdamd, 2012 Form 10-K.

Your vote is very important to u€lass A and Class B stockholders are urged to complete drreturn your proxy card as soon as
possible, whether or not you plan to attend the Anmal Meeting.

We hope to see you on July 26. On behalf of thed@o&Directors, thank you for your continued sugipo

Very truly yours,

Redy  GuS

Geo. Garvin Brown |V,
Paul C. Varga, Chairman of the
Chairman and Board of Directors
Chief Executive Office
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@ BROWN-FORMAN

NOTICE OF ANNUAL MEETING OF
STOCKHOLDERS

Brown-Forman Corporation will hold its 2012 Anniéeting of Stockholders in the Conference Centewatcorporate offices, 850 Dixie
Highway, Louisville, Kentucky 40210, at 9:30 A.MEdstern Daylight Time), on Thursday, July 26, 2012.
We are holding this meeting for the following pusps, which are described more fully in the accorpip@nProxy Statement:

u To elect a board of eleven directc

=  To vote on a proposal to amend the Company’s Restagrtificate of Incorporation to increase the banmof authorized
shares of Class A and Class B common stock

®  To transact such other corporate business as nogegy come before the meetir

Class A stockholders of record at the close of busss on June 18, 2012, are entitled to vote at theeeting. In addition, Class B
stockholders of record at the close of business dane 18, 2012, are entitled to vote solely on thegposal to amend the Company’s
Restated Certificate of Incorporation to increase te number of authorized shares of Class B commonastk. Stockholders may vote
either in person or by proxy. We will not close #teck transfer books in advance of the meeting.

PLEASE complete, sign, and date the enclosed praxy and return it promptly in the enclosed envejaeghether or not you plan to attend
the meeting. Submitting a proxy will not affect yaight to vote your shares differently if you attethe meeting in person.

Louisville, Kentucky
June 27, 2012

By Order of the Board of Directors
Matthew E. Hamel, Secretary

IMPORTANT NOTICE REGARDING AVAILABILITY OF PROXY MA  TERIALS
FOR THE ANNUAL MEETING OF STOCKHOLDERS TO BE HELD O N JULY 26, 2012:

The Notice of Annual Meeting, Proxy Statement, 2012nnual Report to Stockholders, and
2012 Form 10-K are available atvww.brown-forman.com/proxy
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GENERAL INFORMATION

This section sets forth certain frequently asked gestions and answers about the Proxy Statement anlet
Annual Meeting.

Q:
A:

Q

Q

Q

Q

Why did | receive these proxy materials

The Board of Directors of Brown-Forman Corpooatis soliciting proxies for the 2012 Annual Meetiof Stockholders. The
meeting will take place on Thursday, July 26, 2Git2:30 A.M. (Eastern Daylight Time), in the Camiece Center at our corporate
offices, 850 Dixie Highway, Louisville, Kentucky 200. We are providing you with these proxy matsrsd that you may cast yc
vote knowledgeably on the matters to be considatélde Annual Meeting. We will begin mailing thisoRy Statement and
accompanying materials on or about June 27, 201#lders of record of our Class A and Class B comstock at the close of
business on June 18, 2012, the record date f@h2 Annual Meeting

When is the record date and what does it mear

The Board has set June 18, 2012, as the reaiedfdr the 2012 Annual Meeting. Holders of ourgsla common stock at the close
of business on the record date are entitled tavec®tice of the meeting and to vote at the meetim addition, Class B
stockholders of record at the close of busines3ume 18, 2012, are entitled to vote solely on topgsal to amend the Company’s
Restated Certificate of Incorporation to incredsenumber of authorized shares of Class B comnumk stf you purchased Class
or Class B common stock after the record date,nyay vote those shares only if you receive a proxya so from the person who
held the shares on the record d

May holders of Class B common stock vote at thmeeting?

On Proposal 2 OnlyHolders of shares of Class B common stock areleatit vote at the 2012 Annual Meeting of Stockleodd
solely on Proposal 2 to amend the Company’s Rebtagetificate of Incorporation to increase the nemiif authorized shares of
Class B common stock. Holders of Class B commocksane not entitled to vote on any other mattethenballot for the Annual
Meeting of Stockholder:

What am | voting on?

Class A stockholders are being asked to eléxtaad of eleven directors; to approve an amendhoethe Company’s Restated
Certificate of Incorporation to increase the numiifesluthorized shares of Class A common stock dadS®B common stock; and
transact such other corporate business as mayrpyraoene before the meeting. Class B stockholdexsaing asked to approve
amendment to the Company’s Restated Certificateaafrporation to increase the number of authorgteates of Class B common
stock.

How does the Board recommend that | vote?

Our Board unanimously recommends that Classoalkdtolders vote your shardSOR” the election of each of the nominees to the
Board; and that Class A and Class B stockholdetes your share$=OR” the proposal to amend the Company’s Restated
Certificate of Incorporation to increase the numiifesuthorized shares of Class A and Class B comstmak.

1



Table of Contents

Q: What is the proxy card for?

A: By completing and signing the proxy card, yothawize the individuals named on the card to vateryshares for you, in
accordance with your instructions. If you grantrexy, the persons named as proxy holders will hksee the obligation and
authority to vote your shares as they see fit gnadher matter properly presented for a vote antieeting. If for any unforeseen
reason a director nominee is not available to seheepersons named as proxy holders may voteshmares at the meeting for
another nominee. The proxy holders for this yeariaual Meeting are Geo. Garvin Brown IV, Paul Crd§& and Matthew E.

Hamel.

Q: What happens if | sign and return my proxy card without specifying how | want my shares to be voted

A: If you sign and return your proxy card withopiesifying how you want your shares to be voted,poxy holders will vote your
shares‘FOR” the election of each of the nominees to the Baamnd;FOR” the proposal to amend the Company’s Restated
Certificate of Incorporation to increase the numiifesuthorized shares of Class A and Class B comstmak.

Q: What should | do if | receive more than one proxy ard?

A: It is important that you complete, sign, andedafch proxy card and each voting instruction taaitlyou receive, because they
represent different share

Q: How will my dividend reinvestment and employee stdcpurchase plan shares be voted

A: Shares of Class A and Class B common stock ieldarticipants in Brown-Forman'’s dividend reinvesht and employee stock
purchase plans are included in your holdings afidated on your proxy card. These shares will bied@s you direc

Q: How will the Class B shares | hold in my 401(k) beoted?

A: Shares of Class B common stock held in the Brdwmman Class B Company Stock Fund (ESOP) by [yaatits in Brown-
Forman’s 401(k) plan are included in your holdiagsl reflected on your Class B proxy card. The shaitt be voted by Fidelity
Management Trust Company, the Trustee of the E&®ou direct

Q

What happens if additional matters are presented athe Annual Meeting?

A: We are not aware of any business to be acted apthe Annual Meeting other than those mattessrileed in the Notice of Annual
Meeting (election of directors; and proposal to achthe Company’s Restated Certificate of Incorponato increase the number of
authorized shares of Class A and Class B commaxk)stid a holder of Class A common stock grantsaxp, the persons named as
proxy holders will have the authority to vote yainares as they see fit on any additional mattenseply presented and brought to a
vote at the meeting (and on which your shareslagible to vote). Proxies granted by holders of S8l8 common stock will not be
voted on any matter other than the amendment tease the number of authorized shares of ClassrBnom stock

What is the difference between ¢ stockholder of recorc” and a*“ street name” holder?

Q

A: If your shares are registered in your name wiih stock transfer agent, Computershare, you arsidered to be the “stockholder of
record” of those shares. The proxy materials haenlsent to stockholders of record directly by Brdworman Corporation. As a
stockholder of record, you have the right to gsamir voting proxy to the proxy holders named abavrdp vote in person at the
meeting. Only stockholders of record may vote irspe at the Annual Meeting. If your shares are lell stock brokerage account
or by a bank, your shares are held in “street nafftee proxy materials have been forwarded to yourmading from your broker ¢
bank, which is, for those shares, the “stockhotideecord.” You have the right to direct your broloe bank how to vote your street
name shares by using the voting instruction cactided in the mailing

2
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Q

Q

Q

Q

How many shares must be present or represented torduct business at the Annual Meeting’

A majority of the outstanding shares of Classgfmon stock must be present in person or repreddyt proxy to constitute a
guorum to conduct business at the Annual Meetimgddition, a majority of the outstanding share€lafss B common stock must
be present in person or by proxy to constitute@gm with respect to the proposal to amend the Gmyls Restated Certificate of
Incorporation to increase the authorized numbeshafes of Class B common stock. Abstentions ankkbmon-votes are counted
as present for establishing a quorum. A broker viate-occurs when a broker does not vote on a mattéine proxy card because
the broker does not have discretionary voting pdaethe particular item and has not received ircdtons from the beneficial
owner.

What is a “broker non-vote” and why is it important that | instruct my broker how to vote my sharesheld in street name?

If your shares are held in street name (whiclansethey are held “of record” by a broker), you tnstruct your broker how to vote
the shares, or your shares will not be voted onpaiagosal for which the broker does not have digmmary authority to vote.
Brokers do not have discretionary authority to otethe election of directors at the 2012 Annuadiing. (Brokers do have
discretionary authority to vote on the proposatioend the Company’s Restated Certificate of Ina@tan to increase the number
of authorized shares of Class A and Class B comstamk.) Accordingly, if your Class A shares aredhialstreet name, it is
particularly important that you instruct your brokew you wish to vote your shares if you want yshares to be voted in the
election of directors at the 2012 Annual Meeti

What is “ householdin¢” and how does it affect me’

“Householding” is a procedure approved by theu8ities and Exchange Commission (“SEC”) that pe&sgrfie delivery of a single
Proxy Statement and annual report to multiple stotders who share the same address and last nale sebckholder in that
household receives his or her own proxy card. Wedqiaate in householding to reduce our printingtscand postage fees, and to
facilitate voting in households where shares mafdié in multiple names and accounts. If you skaraddress with another
stockholder and receive multiple copies of the gnaraterials, you may request householding by wgitor Secretary, Matthew E.
Hamel, 850 Dixie Highway, Louisville, Kentucky 4021or e-mailing him at Secretary@b-f.com. The prmaterials are available
atwww.brown-forman.com/proxy.ou also may request additional copies at any bwriting or e-mailing our Secretary. If you
wish to opt out of householding and receive mudtipbpies of the proxy materials at the same adde@gsyear, you may do so at
any time prior to thirty days before the mailingpwbxy materials (proxy materials are typically adiin late June), by writing to
our Secretary at the above addr

What if | submit a proxy card and then change my mid as to how | want to vote*

If you are a stockholder of record, you may am@gour vote by granting a new proxy bearing a ldége, by providing our
Secretary with written notice of revocation of yquoxy, or by attending the meeting and casting yate in person. To change
your vote for shares you hold in street name, yduneed to follow the instructions in the matesiglour broker or bank provid:
you.

Where can | find the voting results of the Annual Meeting?

We intend to announce the voting results attheual Meeting and to issue a press release odah®f the Annual Meeting. In
addition, we will report the results by filing a o &K with the SEC within four business days followitingg Annual Meeting

3
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Q: Whom may | call with questions about the Annual Me&ng?

A: For information about your stock ownership, ordther stockholder services, please contact LindanGeour Stockholder Servic
Manager, at (502) 774-7690, or Linda_Gering@b-f.cBor information about the meeting itself, pleasatact Matthew E. Hamel,
our Secretary, at (502) 7-7631, or Secretary@-f.com.

Who pays for the expenses of this proxy solicitatie?

A: Brown-Forman bears the cost of soliciting praxi&/e will begin mailing this Proxy Statement awdampanying materials on or
about June 27, 2012. Also beginning on June 272 281r directors, officers, and other employees s@igit proxies by regular or
electronic mail, phone, fax, the Internet or inguer. Directors, officers, and employees of the Camypwill receive no additional
compensation for soliciting proxies. We will reintba banks, brokers, nominees, and other fiduciéoretheir reasonable charges
and expenses incurred in forwarding our proxy niateto the beneficial owners of our stock heldtireet name. In addition, we
have retained Proxy Express, Inc., to assist vaighdistribution of proxy materials for a fee of appmately $25,000, plus
associated expenst

Q
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INTRODUCTION

This section describes the purpose of this Proxy &ement, who may vote, how to vote, the proposals be voted
upon, and the votes required for approval.

P urposE. The Board of Directors of Brown-Forman Corporatisisending you this Proxy Statement to solicit pgexor use at the 2012
Annual Meeting of Stockholders, which will be hdldursday, July 26, 2012, at 9:30 A.M. (Eastern Rgn¢l Time) at Brown-Forman
Corporation, 850 Dixie Highway, Louisville, KentuckWe will begin mailing this Proxy Statement armt@mpanying materials on or about
June 27, 2012, to holders of record of our Classé Class B common stock at the close of businegsioe 18, 2012, the record date for the
2012 Annual Meeting.

Also beginning on June 27, 2012, our directordgcefs, and other employees may solicit proxiesdmplar or electronic mail, phone, fax, the
Internet or in person. Brown-Forman will pay allisitation costs. Directors, officers, and employed the Company will receive no
additional compensation for soliciting proxies. Wil reimburse banks, brokers, nominees, and dileciaries for their reasonable charges
and expenses incurred in forwarding our proxy niateto the beneficial owners of our stock heldtireet name. In addition, we have retai
Proxy Express, Inc., to assist with the distribuitad proxy materials for a fee of approximately W, plus associated expenses.

We are providing access to our proxy materials bgtsending you this full set of proxy materialsldoy notifying you of the availability of
our proxy materials on the Internet. This Proxyt&teent, our 2012 Annual Report to Stockholders,@anmd?012 Form 10-K are available at
www.brown-forman.com/proxfPlease complete, sign, date, and return the enclasproxy card at your earliest convenience.

C Lasses oFSTock . We have two classes of common stock, Class A aags(. As of the close of business on the recae dane 18,
2012, we had outstanding 56,297,164 shares of @lassnmon stock and 85,860,986 shares of Classnramn stock.

V oTING R IGHTs . If you were a stockholder on June 18, 2012, you oy one vote for each share registered in yomen&lass A
stockholders may vote on Proposal 1: Election eé€brs, and Proposal 2: Amendment to RestatedfiCatd of Incorporation to Increase
Number of Authorized Shares of Class A and ClagoBimon Stock. Class B stockholders of record athbse of business on June 18, 2!
are entitled to vote on Proposal 2, but only wéhpect to the increase in the number of authoshades of Class B common stock. You may
vote your shares either in person or by proxy. @@ \by proxy, please complete, sign, date, andrreéhe enclosed proxy card. Granting a
proxy will not affect your right to vote shares isgred in your name if you attend the meeting\&adt to vote in person. You may revoke a
proxy at any time before it is voted by sending $acretary written notice of your revocation atfiliowing address: Matthew E. Hamel,
850 Dixie Highway, Louisville, Kentucky 40210; bgsuing a new proxy; or by attending the meetingeirson and casting your vote there.
For any shares you hold in street name, you mushgwoting instructions to the stockholder of regt¢typically your broker or bank) in
accordance with the instructions they provide. &woke your proxy, you must comply with the direnidhey provide. The proxy holders v
vote all shares represented by effective proxiegxoordance with the terms stated in the proxy.arbay holders for this year's Annual
Meeting are Geo. Garvin Brown IV, Paul C. Vargal aatthew E. Hamel.

P ROPOSALS.

Proposal 1: Election of Directors.There are eleven nominees for election to our Boaiirectors at the upcoming Annual Meeting. Eat
the nominees currently serves as a director. Theenage, years of Board service, biographical imédion, and specific skills and
qualifications of each of the nominees are providegdinning on page 14 of this Proxy Statement.
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The Board of Directors unanimously recommends a vet'FOR” the election of each of the director nominees.

Proposal 2: Amendment to Restated Certificate of loorporation to Increase the Number of Authorized Shres of Class A and Class B
Common Stock.Our Board of Directors has authorized a 3 for Zlstplit (the “Stock Split”) for all shares of ti@mpany’s Class A and
Class B common stock, subject to stockholder agdrovan amendment to the Company’s Restated @attf of Incorporation to increase
the number of authorized shares of Class A ands@asommon stock. The Stock Split will be paid asita stock dividend and will require
the Company to issue one new share of Class A constazk for each two shares of Class A common sbo¢gtanding and one new shart
Class B common stock for each two shares of ClagsnBmon stock outstanding. The Stock Split is guaied to be paid on or about
August 10, 2012, to stockholders of record on @uaugust 3, 2012.

Currently, the Company does not have enough augmbshares of either class of stock to effect thekSSplit, and so the Company is
seeking stockholder approval to amend the CompdRg&ated Certificate of Incorporation to: increfieenumber of authorized shares of
$.15 par value Class A Common Stock to 85,000,080 £7,000,000; and increase the number of autbdshares of $.15 par value Class B
Common Stock to 400,000,000 from 100,000,000. Niwi@mation on this proposal, including the textloé proposed amendment, is set
forth beginning on page 24 of this Proxy Statement.

The Board of Directors unanimously recommends a vet‘FOR” the proposal to amend the Company’s Restated Ceriifate of
Incorporation to increase the number of authorizedshares of Class A and Class B common stock.

Q uoruM ; V OoTES R EQUIRED FOR A PPROVAL . A majority of the outstanding shares of Class A oo stock must be present in person or
represented by proxy to constitute a quorum to gonldusiness at the Annual Meeting. In additiomagority of the outstanding shares of
Class B common stock must be present in persol prdxy to constitute a quorum with respect topgh@posal to increase the authorized
number of shares of Class B common stock. Abstesittmd broker non-votes are counted as preseptifppses of determining whether a
guorum exists. In the election of directors (Pr@bd3, only Class A shares vote, and a nomineebgiklected if he or she receives a majority
of the votes cast. A “majority of the votes cas&ans that the number of shares voted “for” a diretust exceed the number of shares voted
“against” that director (with abstentions and broken-votes not counted as votes cast). For thedment to the Company’s Restated
Certificate of Incorporation increasing the authed number of Class A and Class B common sharep@Bal 2), the holders of Class A and
Class B common stock each vote as a separate(eltlsghe Class B shares voting on the increaghérauthorized number of shares of Class
B common stock), and approval requires an affirmeatiote of the majority of the outstanding sharesazh class (with abstentions counte

a vote against the proposal and broker notes not counted as votes cast). For any othdenyaboperly presented and brought to a vote ¢
meeting, only Class A shares vote, and approvalires|the affirmative vote of a majority of the @stcast (with abstentions and broker non-
votes not counted as votes cast).

If you sign and return your proxy card without spedfying how you want your shares to be voted, our prxy holders will vote your
shares:“FOR” the election of each of the nominees to the Boardnd “FOR” the proposal to amend the Company’s Restated
Certificate of Incorporation to increase the numberof authorized shares of Class A and Class B commaitock.
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CORPORATE GOVERNANCE

This section describes our corporate governance peices in light of the corporate governance rulesrad
regulations of the Securities and Exchange Commissi and the New York Stock Exchange.

As a publicly traded, fami-controlled company, Brown-Forman enjoys a rareggo@nce opportunity, whereby members of our coligpl
stockholder group participate directly on our BoarfiDirectors. We believe this governance structtoefers a distinct competitive
advantage upon the Company, due largely to the-temgp ownership perspective of the Brown familyis Hulvantage is sustained by a
careful balancing of the roles of our three primatakeholders: our Board of Directors, Company mgamaent, and our stockholders —
including, in particular, the Brown family.

B ROWN -F ORMAN IS A “C ONTROLLED C OMPANY .”

Our Board has determined that Brown-Forman is atfotled company” within the meaning of the New ¥&tock Exchange (“NYSE”)
rules. A controlled company is one in which moran0% of the voting power for the election of dites is held by an individual, a groug
another company. The Brown family control group ewnbstantially more than 50% of our Class A vositugk, the overwhelming majority
of which historically has voted in favor of the elitors proposed by the Board.

Controlled companies are exempt from NYSE listitemdards that require a board composed of a majarindependent directors, a fully
independent nominating/corporate governance com&itnd a fully independent compensation commitéeavail ourselves of the
exemptions from having a board composed of a ntgjofiindependent directors and a fully independwnhinating/corporate governance
committee. Notwithstanding the available exemptimur, Compensation Committee is composed exclusiveiydependent directors.

O UR B 0ARD OF D IRECTORS .

To Brown-Forman, one of the primary benefits ohbe controlled company under the NYSE rules igit@nption from the requirement of
having a Board composed of a majority of indepehdérctors. This enables greater participation @ Board of Directors by members of
the Brown family.

Our Board of Directors is the policy-making bodwttls ultimately responsible for the business ss&@mnd ethical climate of the Company.
The Board oversees the performance of our senioagement team, which is responsible for leadingapetating the Company’s business.
The Board’s primary responsibilities include retent evaluation, and succession planning for them@any’s Chief Executive Officer and its
Chairman of the Board, as well as oversight ofGeenpany’s corporate strategy, financial conditiexecutive compensation policies and
practices, and enterprise risk management. ThedBafdDirectors may retain such independent adviasrié deems necessary or appropriate
in the performance of its duties. The Board conslact annual self-assessment to determine whethed its committees are functioning
effectively.

Corporate Governance Guidelines. The Board has adopted Corporate Governance Gueddhat provide a framework for the conduct of
the Board in the exercise of its duties. Thesegirids set forth director qualification standardd aesponsibilities, meeting and attendance
requirements, committee composition requiremendsragponsibilities, policies related to directomgensation, director access to
management and independent advisors, and an aselftalvaluation requirement for the Board, amorgbthings. The Corporate
Governance Guidelines are published on our websitevw.brown-forman.com/company/governance

Director Service. The Board of Directors is authorized to fix thember of directors to serve on the Board from timméme, within a range
of three to seventeen members. Directors are electeh year
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at the Annual Meeting by a majority vote of our €&\ stockholders. Once elected, a director hdfitseauntil the next Annual Meeting of
Stockholders or until his or her successor is elband qualified, unless he or she first resigetges, or is removed. Directors are not subject
to term limits.

A director may not stand for re-election to the Bbafter he or she has reached the age of 71.ceptiwnal circumstances, and upon
recommendation of the Corporate Governance and hatimg Committee, the Board may request a dirdotoemain on the Board until a
given date, if it finds that such service woulddbesignificant benefit to the Company. Board memdmwice beyond the age of 71 must be
approved by the affirmative vote of two-thirds bétdirectors, excluding the participation and \aftéhe director concerned.

Director Richard P. Mayer is scheduled to retimfrBoard service at the expiration of his currentnt, and thus he will not stand for re-
election at the 2012 Annual Meeting. Mr. Mayer sehas a member of the Company’s Board of Diredtoré8 years.

Effective November 16, 2011, the Board of Direct®lexted Joan C. Lordi Amble to the Board.

Independent Directors. Under NYSE rules, a director qualifies as “indaghent” if the board of directors affirmatively deténes that the
director has no material relationship with thedéstompany. While the focus of the inquiry is inglegence from management, the board is
required to consider broadly all relevant facts aindumstances in making an independence deterimma#laterial relationships can include
commercial, industrial, banking, consulting, legadcounting, charitable and familial relationshipsir Board recognizes the value of having
independent directors on the Board and has deterhiimat five of our eleven director nominees hawenaterial relationship with the
Company and are therefore independent under NY&itlatds. These are Directors Joan C. Lordi Amld&jdk Bousquet-Chavanne, Bruce
L. Byrnes, John D. Cook, and William E. Mitchelh. inaking its independence determination with resfges. Amble, the Board consider
the Company’s relationship with the American Expr€®mpany, for whom Ms. Amble served as an exeeutfficer until December 2011.

The Board determined that Geo. Garvin Brown IV, |IRawarga, and James S. Welch, Jr. are not indiggarbecause they are members of
Company management. The Board determined that Biasen Stubbs is not independent due to her sonfd@&ment with the Company.
The Board elected not to make a determination wegipect to the independence of Martin S. Brownadd Sandra A. Frazier.

Brown Family Directors. The Company believes that it is strategically am@nt for Brown family members to be actively egea in the
oversight of the Company, including by serving lba Board of Directors. Through participation on Beard, the Brown family’s long-term
perspective is brought to bear, in some measuar apch and every Board consideration. Brown fadiilgctors serve as an effective link
between the Board and the controlling family sta#lars. Board service also provides the Brown famith an active means by which to
oversee their collective investment. Current Brdamily member directors are: Geo. Garvin Brown Martin S. Brown, Jr., Sandra A.
Frazier, and Dace Brown Stubbs.

Management Directors. The Company also believes it is essential, frazoraorate governance standpoint, that Company gesmeant be
represented on the Board of Directors. Current 8oa@mbers who are also members of Company manageneeieo. Garvin Brown 1V,
Paul C. Varga, and James S. Welch, Jr.

Board Meetings. The Board of Directors held six regular meetidgsng fiscal 2012. Absent an appropriate reastiapdance is expected
for the full meeting by all directors at the CompanAnnual Meeting of Stockholders, at all Boardatiegs, and at all meetings of each
committee of which a director is a member. All ditgs attended all Board meetings during fiscal2@4l directors then serving were
present at the 2011 Annual Meeting of Stockholders.
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Executive Sessions.NYSE rules require non-management directors tetraeregularly scheduled executive sessions with@nagement
present. Our non-management directors held twoutixecsessions in fiscal 2012. John D. Cook, Chairrof the Corporate Governance and
Nominating Committee, served as presiding diredidSE rules additionally require companies whosmigrof no-management directors
includes directors who are not “independent” und¥¢6E listing standards to hold an executive sessfqust the independent directors at
least once per year. Our independent directorstieldsuch meetings in fiscal 2012. Mr. Cook serasgresiding director for these meetings
as well.

Board Committees. Our Board has the following four standing comeg#: Audit Committee, Compensation Committee, Qo
Governance and Nominating Committee, and Exec@w@mmittee. Each Board committee operates pursoaminritten charter. Copies of
the charters are posted on our corporate websitevat brown-forman.com/company/governan&ach Board committee conducts an annual
self-evaluation (except the Executive Committeeictvlis evaluated by the full Board periodically)damay hire independent advisors as it
deems necessary or appropriate. The Board belibaesransparency is a hallmark of good corporategnance. All directors are invited to
attend meetings of committees on which they dasiiptvhich ensures the transparency of committ@ésam-making.

The following chart sets forth our current Boardneoittee membership.

Board Committee Membership

Corporate
Governance &
Audit Compensatior Nominating Executive
Joan C. Lordi Amble X*
Bruce L. Byrnes X X
Patrick Bousqui-Chavanne Chair X
Geo. Garvin Brown I\ X X
John D. Cool X X Chair
Richard P. Maye® X X
William E. Mitchell Chair* X
Paul C. Varg: X
James S. Welch, < X

* Audit Committee Financial Expe
(1) Mr. Mayer retires from Board (and Board comsit service upon the election of the new slatdrettbrs at the 2012 Annual Meeting
of Stockholders

Audit Committee. The Board has delegated to the Audit Committepaesibility for the integrity of the Company’s dincial statements;
audit process; system of internal controls; assessof enterprise risk management; the Companyisptiance with legal and regulatory
requirements; the independent auditor’s qualifarai independence and performance; and the penfioeraf the Company’s internal audit
function. The committee’s responsibilities includeong other things, the preparation of the Auditnthittee Report that appears in this
Proxy Statement on page 26.

Joan C. Lordi Amble, Bruce L. Byrnes, John D. Camkd William E. Mitchell (Chairman) currently serga the Audit Committee of our
Board of Directors. The Audit Committee held eigteetings during fiscal 2012.
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In addition to the NYSE requirement that each acolibmittee member satisfy the NYSE director indejgeice standards, audit committee
members must comply with the independence standaagisiated by Section 301 of the Sarbanes-OxleyAdtset forth in Rule 108-of the
Securities Exchange Act of 1934, as amended. Eachbiar of our Audit Committee satisfies these stedslalhe Board has determined that
each member of our Audit Committee is “financiditgrate” within the meaning of the NYSE rules, aras designated Ms. Amble and

Mr. Mitchell as “audit committee financial expertsiider SEC regulations.

Compensation Committee. The Compensation Committee assists the Boandlfilifhg the Board’s duties relating to the compation of
our directors, executive officers, and employed® dommittee’s responsibilities include, among pthiangs, determining the compensation
of the Chief Executive Officer; reviewing and apygrg the compensation of the Chairman of the Boapgiiroving incentive compensation
plan design and changes thereto for the Chief BEkecrOfficer and other senior executive officerssiating the Board in its oversight of risk
related to the Company’s compensation policies@adtices applicable to all employees; oversediegteparation of the Compensation
Discussion and Analysis that appears in this P&tagement beginning on page 31; preparing the Cosgten Committee Report that
appears in this Proxy Statement on page 41; anéhigahe evaluations of the performance of the OBiecutive Officer and the Chairman
the Board.

The committee has retained Frederic W. Cook & Gatsindependent compensation consultant. Foitiaddl information on the services
provided by and the fees paid to the Cook firmyeal as the Committee’processes and procedures for the consideratibdetermination ¢
executive and director compensation, please se€dhgensation Discussion and Analysis sectioniefRhoxy Statement, which begins on
page 31.

Patrick Bousquet-Chavanne (Chairman), John D. CRabhard P. Mayer, and William E. Mitchell currgnflerve on the Compensation
Committee. Each of the committee members qualigean independent director under NYSE listing stethg] a “non-employee director”
under SEC rules, and an “outside director” undgulaions adopted pursuant to Section 162 of ttermal Revenue Code. The committee
held six meetings during fiscal 2012.

Corporate Governance and Nominating Committee. The Corporate Governance and Nominating Comm#teemary responsibilities at
to assist the Board in identifying, recruiting, aedommending to stockholders appropriate candidatserve as directors; to review
periodically the Company’s corporate governancagppies in light of developments in corporate gonaice law and best practices, taking
into account the Company’s controlled-company stander the NYSE rules; to coordinate and overdeef Executive Officer succession
planning on behalf of the Board; and to assisBbard with its annual selfvaluation. The Corporate Governance and Nomin&imgmittee
held eight meetings during fiscal 2012. John D.lC@hairman), Patrick Bousquet-Chavanne, BruceyrnBs, Geo. Garvin Brown 1V, and
Richard P. Mayer currently serve on the CorporateeBnance and Nominating Committee. All of the @ogpe Governance and Nominating
Committee members are independent under NYSEdistiandards, except Geo. Garvin Brown IV.

In evaluating candidates for Board membershipQbmporate Governance and Nominating Committee saie&stors who will represent the
best long-term interests of all stockholders. Agalated in our Corporate Governance Guidelines,Board’s view is that all Brown-Forman
directors should possess the highest personalrarfielsgional ethics, integrity, and values. The Baso believes that it is highly desirable
for the directors to possess the following quaitigood judgment, candor, independence, civiliysibess courage, experience with
businesses and other organizations of comparahlacter and of comparable or larger size, andlkadapossible conflicts of interest.

The Corporate Governance and Nominating Committelettae Board consider diversity in evaluating cdatis for Board membership,
though neither has adopted a formal policy to dff#ct. The Board’s goal is to maintain a well-lmalad membership that combines a variety
of experience,
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backgrounds, skills, and perspectives to enabl8tzd, as a whole, to effectively guide the Conypiarthe pursuit of its strategic objectiv
The committee considers an individual's independebasiness, professional or public service expedgindustry knowledge, experience
and relationships; financial expertise; internagiogxperience; leadership skills; age, gender, aackother personal characteristics; time
availability; and familial relation to our contrwify family stockholders.

The Corporate Governance and Nominating Commitseengaged independent search firms to assistmtifiging potential Board
candidates from time to time. The Board has noptatba formal policy regarding stockholder-nomidadé@ector candidates because the
committee believes that the processes used tchdatebeen appropriate and effective for identifyand selecting Board members.

Executive Committee. Pursuant to the by-laws of the Company, the Bbgresolution designates the members of the BBaetutive
Committee, which consists of the Chief Executivéicef, the Chairman of the Board (if separate fithim Chief Executive Officer), and one
or more other directors as determined by the B&rard time to time. The Board can change the conemitt membership, fill vacancies in it,
and dissolve the committee at any time. The Exeeu@iommittee may exercise all of the powers ofBbard of Directors on such matters as
are delegated to it by the Board, as well as duriteyvals between meetings of the Board of DirectGeo. Garvin Brown IV, Paul C. Varga,
and James S. Welch, Jr., served as members okdwufive Committee during fiscal 2012. The Exea@ommittee held one meeting
during fiscal 2012.

Board Leadership Structure. Our Board does not have a policy regarding tipausgion of the roles of Chairman of the Board @héef
Executive Officer, as the Board believes that thiednination of whether to separate or combinedles depends largely upon the identity
the Chief Executive Officer and the membershiphefBoard, from time to time. Currently, these raes separate, although in years past,
they have been combined. Our Board is led by GeoviG Brown |V, who serves as Chairman of the Boandhis role as Chairman of the
Board, Mr. Brown is responsible for chairing Boandetings, chairing our Annual Meeting of Stockhoddeerving on the Executive
Committee of the Board, and, importantly, serviggtee primary liaison between the Board and outroimg family stockholders.

Mr. Brown also serves as a member of the Corpd@ateernance and Nominating Committee of the Boaréddition to his role as Chairman
of the Board, Mr. Brown is a member of the Comparsgnior management (Executive Vice Presidentyjighragy executive leadership and
planning on strategic and operational mattersedl& the Board and the Brown family. Paul C. Vasgeves as Chairman and Chief
Executive Officer of the Company. As Chairman arie€Executive Officer, Mr. Varga is the Companfighest ranking executive officer,
and has ultimate responsibility for the Companydsrations and performance. Mr. Varga serves asnalbmeof our Board of Directors and is
a member of the Executive Committee of the Board.

Our Board has determined that this leadership streie- having a Brown family member serve as Chairiof the Board, having our Chief
Executive Officer serve as a member of the Board,laving a Board composed of independent, Browrilfaand management directorss—
appropriate, given our status as a family contdolempany and other relevant circumstances. ThedBuelieves that this structure serves the
best interests of the Company and its stockholoecause it promotes the Brown family’s active oigdrts engagement, and participation in
the Company and its business, and it publicly corgithe fact that Brown-Forman is controlled by Biewn family. In addition, this

structure ensures the Board’s accessibility toGhief Executive Officer's comprehensive knowled@¢he Companys business and indust
yet relieves our Chief Executive Officer of the addesponsibilities attendant to the position o&i@han of the Board, allowing him to foc
more on the Company’s business strategy and dagyamperations than on Board governance matterthdfuwe believe that the direct
participation on the Board by members of the Bréamily supports the Board’s management oversighttion, due to the long-term
ownership perspective of our controlling stockhadde
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Board’'s Role in Risk Oversight. Our Corporate Governance Guidelines requirettreBoard ensure that appropriate processes atade
for the management of enterprise risk, and our @cansiders risk oversight to be an integral phitsaole in the Company’s strategic
planning process. At its meetings, the Board regubnd actively considers how strategic decisiaffisct the Company’s risk profile. While
the Board has the ultimate oversight responsibitithe risk management process, the Audit, Corsgiéon, and Corporate Governance and
Nominating Committees of the Board play an impdrtate in assisting the Board with its oversigtgpensibilities

Specifically, the Board has assigned to the Audin@ittee the responsibility to assist it in oveisgehe Company’s most significant risks —
financial and otherwise — and in periodically revileg whether management is appropriately monitoeind managing those risks. The Audit
Committee holds regular discussions with the Comijza@hief Executive Officer, Chief Financial Officgrincipal accounting officer,
General Counsel, and Director of Internal Auditthe Company’s enterprise risk management progr&RN IP”). The Board has assigned to
the Compensation Committee the responsibility 8ishét in overseeing risk related to the Compamgsipensation policies and practices,
and the Board has assigned to the Corporate Gavegremd Nominating Committee the responsibilitpdsist it in overseeing risk related to
corporate governance, board composition, and ssiceceplanning for the Chief Executive Officer ahé Chairman of the Board. These
committees meet regularly with members of managéeh outside advisors, as necessary, and provittetBoard regular reports on their
risk oversight and mitigation activities. In additj certain management committees — the DisclaSargrols Committee and the Risk
Committee — play an integral role in making suia tiisk-related information surfaces to the Boazdlimectly and quickly as possible. The
Board believes that its leadership structure igloeive to its risk oversight function.

Communication with our Board. Brown-Forman stockholders and other interestetiggamay communicate with Brown-Forman'’s
directors, including the non-management directoithe independent directors as a group, by sendiitten communications to our
Secretary, Matthew E. Hamel, at 850 Dixie Highwlaguiisville, Kentucky 40210, or by e-mail at Secrg@b-f.com. Written
communications will be provided to the individuddetttor or group of directors to whom they are added, and copies of such
communications will be provided to all other diiest

C OMPANY M ANAGEMENT .

Browr-Forman has long believed that good corporate gogace is essential to the Company’s long-term ssd&'e continually evaluate
our corporate governance practices in the contéxiw controlled company status to address the ghapregulatory environment and adopt
those “best practices” that we believe are bestBoown-Forman.

Code of Conduct and Compliance Guidelines.The Company has adopted the Brown-Forman Co@®oéluct and Compliance Guidelines
(the “Code of Conduct”), which set forth standanfilethical behavior applicable to all Company ergpls and directors. The Code of
Conduct contains a Code of Ethics for Senior Firar@fficers, which details the Company’s expeasatihat all financial, accounting,
reporting, and auditing activities of the Compameydonducted in strict compliance with all applieahiles and regulations, and in accordance
with the highest ethical standards. The Code ofddotj including the Code of Ethics for Senior FiciahOfficers, can be found on our
website atvww.brown-forman.com/company/governance

Disclosure Controls Committee. The Company has a Disclosure Controls Committééch is composed of members of management. The
committee has established controls and proced@sigrkd to ensure that information that may beireduo be disclosed publicly is gathe
and communicated to the committee and, if requiregiorted in a timely and accurate manner. The citierris also responsible for
developing and implementing procedures to assisCiimpany in complying with SEC Regulation FD (Rzisclosure). The committee has
implemented a financial review process that enatile<Chief Executive Officer and Chief Financialfioér to certify our quarterly and anni
financial reports with confidence.
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Risk Committee. The Risk Committee, which is composed of membé&rsanagement, leads the Company’s ERMP. The oot the
program is to protect the long-term viability oEt@ompany’s business through the identification matiagement of both the upside and
downside potential of risk. Core attributes of ginegram include the development and implementaifaisk management policies and
specific corporate governance structures, andybes@ht of ongoing processes for identifying, asseg, and prioritizing risk. In support of
the program’s objectives, the committee is respgmador identifying critical risks facing the Compaand assessing the adequacy of
measures in place to manage those risks; for conuatinmg the role of all employees in the ERMP; émdintegrating the discussion of risk
into decision making processes.

O UR C ONTROLLING F AMILY STOCKHOLDERS .

Unlike most public companies, Brown-Forman has rgaged family stockholder base with a long-termenship perspective. We view our
status as a publicly traded, family-controlled canp as a distinct source of competitive advantage, we believe that a strong relationship
with the Brown family is essential to our growthdépendence, and long-term value creation fortaltkholders. We therefore actively
cultivate our relationship with the Brown family.

Brown-Forman/Brown Family Shareholders Committee. The Brown-Forman/Brown Family Shareholders Corteaiencourages and
provides a forum for open, constructive and frequitslogue between the Company and its controliamgily stockholders. Designed for
broad family participation, and including severahrfamily Company executives, the committee ha®ligped policies and formed working
groups to study areas of particular interest taBtmvn family, such as family governance, philaoffy, and family members’ education and
employment at the Company.

Director of Family Shareholder Relations. The Director of Family Shareholder Relations veonkith Company employees and Brown
family members to develop and implement policied practices designed to further strengthen thdioelship between the Company and the
Brown family.

Brown Family Member Employees. The Company employs ten Brown family membersagibus levels. Some Brown family employees
participate on Company management committees thesee various strategic and operational mattarsicipation on these committees
enables our Brown family employees to contributgrtperspectives to important issues facing the @y, as well as provides valuable
professional development opportunities.

Compliance with Securities Laws. The Company conducts its interactions with Brdamily members in a manner consistent with all
applicable securities and disclosure rules andlagigus.
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ELECTION OF DIRECTORS

This section provides biographical information abotiour director nominees.

P roPosAL 1: E LECTION OF D IRECTORS

Election of Directors at the Annual Meeting. There are eleven director nominees on this yedaite. The proxy holders will vote all

Class A shares for which they receive a prd®®R” the election of all director nominees below, exdapespect of proxy cards directing
them to vote against, or to abstain from voting éartain or all of the nominees. If any nomineedmes unable to serve before the meeting,
the persons named as proxy holders may vote thresfa which they hold proxies for a substitutenimeee. As of the date of this Proxy
Statement, the Board is not aware of any nomineishinwilling or unable to serve as director.

Nominees. Set forth below is certain biographical infornoatiabout our director nominees, including a desoripof the specific experience,
qualifications, attributes and skills that led he tonclusion that the person should serve as éerenf our Board, in light of our business i
status as a family controlled company. Each ofditgctor nominees currently serves as a direct@rofn-Forman.

The Board of Directors unanimously recommends a vet‘FOR” the election of each of the director nominees.

Name, Age as of the July 26, 2012 Annual Meetingeim as Director,
Current Position, Business Experience, Other Direcrships, and Board Qualifications

JoaN C. L orbI A MBLE , 59, director since 2011. Retired in 2011 from Aroani Express as Executive Vice Presid
Finance; Executive Vice President and Comptrolfekmerican Express Company from 2004 to 2011; Chief
Financial Officer and Chief Operating Officer, GRfiital Markets from 2003 to 2004; Vice Presidert an
Controller of GE Capital Services from 1994 to 200&her Directorships: Ms. Amble joined the boafd o
directors of Booz Allen Hamilton Holding Corporatiin June 2012. Ms. Amble has served as a dire¢tSirius
XM Radio (previously XM Satellite Radio Holdingsid.) since 2006. From 2009 to 2011, Ms. Amble sta®a
director of Broadcom.

Ms. Amble’s individual qualifications and skillsdlude extensive experience in finance, accountipgrations,
financial controls, Sarbanes-Oxley compliance, @skdmanagement. In addition, Ms. Amble bringshte Board
international and strategic planning expert
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Name, Age as of the July 26, 2012 Annual Meetingeim as Director,
Current Position, Business Experience, Other Direcrships, and Board Qualifications

P aTRICK B 0USQUET -C HAVANNE , 54, director since 2005. Co-Chairman of YoostaeEatnment Group, the
developer of the Yoostar social video gaming webaitd interactive entertainment system, since Mdy2
President and Chief Executive Officer of Yoostaicsi 2009; President and Chief Executive Officemfiz008 to
2009 of T-Ink Technologies, Inc., a company sp&iral in advanced conductive technology appliedetdy-to-
wear; Group President of The Estée Lauder Compamie$rom 2001 through 2008; President of Estéedea
International, Inc., from 1998 to 2001. Prior tinjog The Estée Lauder Companies in 1998, Mr. Boasq
Chavanne served as Executive VResident International Operations for Parfums &iam Dior S.A., a divisiol
of LVMH. Other directorships: HSNi Corporation.

Mr. Bousquet-Chavanne’s individual qualificatiomslaskills include senior management experiencaatad the
world’s leading manufacturers and marketers of the@inconsumer goods, including experience with brand
licensing, distribution and international expansionaddition, Mr. BousqueEhavanne has experience from E
Lauder dealing with governance issues relevaranaly controlled public companie

G EO. G ARVIN B ROWN IV, 43, director since 2006. Joined Brown-Forman asraployee in 1996. Chairman of the
Board since 2011; Presiding Chairman of the Boaythf2007-2011; Executive Vice President of Browmrfran
Corporation; Senior Vice President and Managing@&or of Western Europe and Africa from 2009 to201
Vice President and Jack Daniel’'s Brand Directdeiumope and Africa from 2004 to 2008; Director of thffice
of the Chairman and Chief Executive Officer fron02Qo 2004.

Mr. Brown’s individual qualifications and skillsd¢tude the business and industry experience hediasdby
serving in operational, management and executigéipons within the Company, his deep knowledgearporate
governance, and the special perspectives he bty Board as a fifth generation Brown familycgtaolder an
as a member of Company senior managen

-

M ARTIN S. BROWN , JR ., 48, director since 2006. Partner, Adams and RekBe & law firm, since 2005; Partner,
Stokes & Bartholomew, P.A. (a predecessor firm tlars and Reese LLP) from 1999 to 2005.

Mr. Brown’s individual qualifications and skills include twgryears of experience as a lawyer advising clien
mergers and acquisitions, equity securities oftgjrand general business matters, as well as cariahlending
and general financial services experience. In addiMr. Brown brings to the Board his perspectagea fifth
generation Brown family stockholder.
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Name, Age as of the July 26, 2012 Annual Meetingeim as Director,
Current Position, Business Experience, Other Direcrships, and Board Qualifications

B RUCE L. B YRNES, 64, director since 2010. Vice Chairman of the Bdardrhe Procter and Gamble Company (Pé

from 2002 to 2008. Mr. Byrnes retired in 2008 faliag a 38-year career at P&G, during which he tietd
following positions: Vice Chairman, Global Brandiliing Training from 2007 to 2008; Vice Chairmanp@al
Household Care Division from 2004 to 2007. Otheectiorships: Boston Scientific Corporation sinc@20
Cincinnati Bell, Inc. since 2003, and Diebold Ismce 2010.

Mr. Byrnes’s individual qualifications and skillsdlude his executive leadership of a global conswgneds
company; his expertise in brand building and brarashagement; financial expertise; international retingy and
operational experience and corporate strat

J oHN D. C ook , 59, director since 2008. Director Emeritus of Mcs@y & Company; Director, McKinsey &

Company from 2003 to 2008. Earlier in his career, @bok worked in brand management at The Procter &
Gamble Company, and more recently, held the nuitwbiemanagement position at The Kellogg Company.

Mr. Cook’s individual qualifications and skills inale those gained during his thirty-two-year camegvising and
managing consumer products companies. He brindetBoard leadership, senior management experience,
financial expertise, marketing skills, internatibe&pertise, experience with strategic acquisitiand
integrations, and a history of shareholder valeaion.

SANDRA A. F RAZIER , 40, director since 2006. Founder and Partner, Trarfeigblic Relations, LLC, since 2005; Puk

Relations Account Manager at Doe Anderson, Inomf2002 to 2005; Project Assistant at Schneidepdiases
Public Relations from 2000 to 2001. Other diredigrs: Commonwealth Bank and Trust Company from 2006
2010; The Glenview Trust Company since 2011.

Ms. Frazier’s individual qualifications and skilleclude leadership and management skills gainezligir
founding and managing a public relations firm, cammation skills, strategic thinking, and communigations
experience. In addition, Ms. Frazier brings toBoard her perspective as a fifth generation Broamily
stockholder

W iLLiam E. M ITCHELL , 68, director since 2007. Founder and managing @aahSequel Capital Management, LLC.

Chairman of the Board of Arrow Electronics, Incgrh 2006 to 2009, and President and Chief Exec@ifieer
of Arrow Electronics, Inc. from 2003 to 2009. Extee Vice President of Solectron Corporation aneisittent of
Solectron Global Services, Inc., from 1999 to 20her directorships: National Semiconductor Coagion
from 2010 to 2011; Humana Incorporated since 28@@ers Corporation since 1994, and Spansion Incesi
2011.

Mr. Mitchell’s individual qualifications and skillsiclude global business leadership and operasapsrience,
financial expertise, global sales and marketingeeigmce, and experience with global supply chadh an
distribution strategies for industrial and consugeods. In addition, Mr. Mitchell has experienceaas
independent director on other public company ba:
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Name, Age as of the July 26, 2012 Annual Meetingeim as Director,
Current Position, Business Experience, Other Direcrships, and Board Qualifications

D ace B RowN STuBBS, 65, director since 1999. Private investor. Ms. 8&bindividual qualifications and skills
include extensive service on numerous non-profit@wic boards, investment experience, and herueiq
perspective as a fourth generation Brown family fnem

P auL C. V ARGA , 48, director since 2003, a twenty-five-year empgéBrown-Forman. Company Chairman since
August 2007; Chief Executive Officer since 2005 dent and Chief Executive Officer of Brown-Forman
Beverages (a division of Brown-Forman) from 2002@05; Global Chief Marketing Officer for Brown-Foan
Spirits from 2000 to 2003. Other Directorships: MagInc. since 2012.

Mr. Varga'’s individual qualifications and skillsalude his in-depth knowledge of the Company’s besin
operations and strategy, extensive knowledge obé&verage alcohol industry, sales and marketingrtise,
financial expertise, strategic thinking, leadershianagement, consensus-building and communicskitis.

JamES S. WELCH , JR ., 53, director since 2007, a twenty-three-year engzogf Brown-Forman. Vice Chairman,
Executive Director of Corporate Affairs, Strate@yjyersity, and Human Resources since 2007; Vicer@tam,
Executive Director of Corporate Strategy and HuriRasources from 2003 to 2007; Senior Vice Presidedt
Executive Director of Human Resources from 1992003.

Mr. Welch’s individual qualifications and skillsgtude the extensive leadership, management ana gl
experience gained during his tenure as a Compapjogee, as well as experience with corporate gjyate
organizational effectiveness, and public affainsatidition, Mr. Welch is actively involved in leaghip roles on
local civic boards

Family Relationships. No family relationship — first cousin or closeexists between any two directors, executive officer persons
nominated or chosen by the Company to become etdirer executive officer, except Director Geo. @GaBrown IV is the nephew of
Director Dace Brown Stubbs.
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STOCK OWNERSHIP

This section identifies the beneficial owners of mie than 5% of our voting stock, as well as the stécownership
of our directors and executive officers.

B ENEFICIAL O WNERS OF MORE THAN 5% OF THE C OMPANY ' SV OTING STOCK .

The table below identifies each beneficial ownemaire than 5% of our Class A common stock, our atdgs of voting stock, as of April 30,
2012. The SEC defines “beneficial ownership” tduke shares over which a person has sole or shatetd) or investment power. Each of
the beneficial owners listed in the table belowither a Brown family member, an entity or trushtrolled by Brown family members, or an
individual serving as an advisor to a Brown fantilyst at the request of Brown family members.

The Brown family holds Class A shares in a varidtfamily trusts and entities, with multiple famitlgembers often sharing voting control
and investment power as members of advisory cormestto the trusts or as owners or officers of thiies. As a result, many of the shares
shown in the table below are counted more than,axthey are deemed to be beneficially owned iertian one of the persons identified
in the table. Counting each share only once, tigeeste number of shares of Class A common stocg&ftogally owned by the persons in t
table is 39,005,177 shares, or 69.3% of the 56]#5m8Class A shares outstanding as of the closasihéss on April 30, 2012.

The table below confirms that the Brown family aungs its long-standing voting control of Brown-RFwn Corporation.
Beneficial Ownership of Class A Common Stock as &fpril 30, 2012
Amount and Nature of Beneficial Ownership @

Voting and Investment Power Percent o
Name and Address Sole Shared Total Class
J. McCauley Brown 2,057,84; @ 5,653,92. @ 7,711,76. @ 13.7%
850 Dixie Highway
Louisville, Kentucky 40211
Owsley Brown Family Group (3) 2,427,36! 4,446,221 6,873,59! 12.2%

Preston Pointe Building
333 East Main Street, Suite 400
Louisville, Kentucky 40210

Owsley Brown Frazier Family

Group (4) 727,00: 5,709,23! 6,436,23! 11.2%
829 West Main Street
Louisville, Kentucky 4020:.

Avish Agincourt, LLC 0 5,653,92. 5,653,92. 10.(%
829 West Main Street
Louisville, Kentucky 40202

Ina Brown Bond 24,66( 5,458,97 5,483,63 9.8%
622 North Ocean Boulevard
Delray Beach, Florida 334¢

G. ((g)arvin Brown 11l Family Group

850 Dixie Highway
Louisville, Kentucky 40210

1,857,23. 2,652,49. 4,509,72! 8.C%
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Amount and Nature of Beneficial Ownership @

Voting and Investment Power Percent o

Name and Address Sole Shared Total Class
Laura Lee Brown 2,737,40: 1,089,941 3,827,34. 6.8%
710 West Main Street, Suite 201
Louisville, Kentucky 4020.
Martin S. Brown, Sr. 5,061 3,542,99 3,548,05 6.3%
5214 Maryland Way, Suite 404
Brentwood, Tennessee 37027
A. Cary Brown 507,40¢ 2,811,21. 3,318,62. 5.8%
320 Whittington Parkway, Suite 206
Louisville, Kentucky 4022.
River Bend 2011 Limited Partnership 0 3,189,901 3,189,901 5.7%
622 North Ocean Boulevard
Delray Beach, Florida 33483
Stuart R. Brown 207,10: 2,906,04! 3,113,15! 5.5%
320 Whittington Parkway, Suite 206
Louisville, Kentucky 4022.
Sandra A. Frazier 937,67¢ 2,116,31 3,053,99 5.4%
304 West Liberty Street, Suite 200
Louisville, Kentucky 40202
W.L. Lyons Brown Il 464 2,869,02( 2,869,48 5.1%
320 Whittington Parkway, Suite 206
Louisville, Kentucky 4022.
Dace Brown Stubbs 2,801,57 11,02 2,812,59 5.C%

135 Sago Palm Road
Vero Beach, Florida 329¢

(1) Based upon information furnished to the Companyheynamed persons and information contained imgiliwith the SEC

2 For J. McCauley Brown, amounts set forth ab@fkect voting power only. Mr. Brown holds sole @stment power over
264,014 shares of Class A common stock and shavedtment power over 6,264,086 shares of Classvmn stock

(3) The Owsley Brown Family Group, which has agreegrinciple to act together for the purpose of hajdamnd voting certain shares
Class A common stock reflected in the table, cassitthe following member:

Amount and Nature of Beneficial Ownership
Investment Power

Percent o
Name Sole Shared Total Class
Christina Lee Browi 1,350,39 3,718,86! 5,069,26! 9.C%
Owsley Brown I 74,02¢ 2,273,21I 2,347,24! 4.2%
Brooke Brown Barzul 372,89 2,646,07! 3,018,96! 5.4%
Augusta Brown Hollan 630,04« 1,846,42! 2,476,47. 4.4%

The aggregate holdings of the Owsley Brown Familgu® listed in the main table refer to shares ovgich the group members
have sole or shared investment power. The groughea®d voting power over an aggregate of 5,917(0ass A shares.
Individually, Christina Lee Brown and Owsley Browheach have shared voting power over 5,913,6%6€A shares, and Brooke
Brown Barzun and Augusta Brown Holland each hawgeshvoting power over 5,915,361 Class A shares.
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(4)  The Owsley Brown Frazier Family Group, whiclslareed in principle to act together for the paepof holding and voting certain
shares of Class A common stock reflected in thietadonsists of the following membe

Amount and Nature of Beneficial Ownership
Voting and Investment Power

Percent o
Name Sole Shared Total Class
Owsley Brown Frazie 415,51 5,653,92. 6,069,43! 10.£%
Laura Frazie 147,04¢ 5,657,16: 5,804,21| 10.2%
Catherine Frazier Jc 164,44( 5,705,99! 5,870,43! 10.2%
OBF 2011 Irrevocable Tru 0 5,653,92: 5,653,922 10.(%
ABF Trust f/b/o Owsley Brown Frazit 0 5,653,92: 5,653,92. 10.(%

(5) The G. Garvin Brown Ill Family Group, which hagreed in principle to act together for the puepokholding and voting certain
shares of Class A common stock reflected in thietadonsists of the following membe

Amount and Nature of Beneficial Ownership
Voting and Investment Power

Percent o
Name Sole Shared Total Class
Campbell P. Browi 943,85 2,652,49: 3,596,34 6.4%
Geo. Garvin Brown I\ 913,37 2,642,37: 3,555,74! 6.3%
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STocK O WNED BY D IRECTORS AND E XECUTIVE O FFICERS .

The following table sets forth as of April 30, 2012e beneficial ownership of our Class A and CBs®mmon stock of each current direc
each director nominee, each executive officer naiméite Summary Compensation Table for Fiscal Z0u2d on page 43, and of all
directors and executive officers as a group. Sdmaees shown below are beneficially owned by moaa ttne person. As of the close of
business on April 30, 2012, there were 56,258, té%es of Class A common stock and 85,821,802 slo&i@kass B common stock
outstanding. In calculating the aggregate numbeshafes and percentages owned by all directorgxaxlitive officers as a group, which
includes shares owned by persons not named itathlis, we counted each share only once.

Stock Beneficially Owned by Directors and Executiv®fficers as of April 30, 2012

Class A Common Stock® Class B Common Stock®
Voting or Investment Power % of Investment Power % of
Name ® Sole Shared Total Class Sole Sharec  Total Class
Joan C. Lordi Ambl¢ 1,00C 0 1,00( * 644 () 0 644 *
Donald C. Berg 11,43: G 0 11,43: * 116,18: 3)(6) 0 116,18: *
Patrick Bousqu-Chavanne 0 0 0 * 38,52¢ ) 0 38,52¢ @
Geo. Garvin Brown I\ 913,37° (4 2,642,37. 3,555,74! 6.%% 248,44! (3)6)(6) 363,69: 612,13t *
Martin S. Brown, Jr 172,98: 30 173,01: * 61,10( 3 7 61,107 *
Bruce L. Byrnes 0 0 0 * 1,26( 3 0 1,26( *
John D. Cool 0 0 0 * 15,49t () 0 15,49t *
Sandra A. Frazie 937,67¢ 2,116,31. 3,053,99: 5.4% 252,43: ) 529,07¢ 781,51: *
Richard P. Maye 4,85¢ 0 4,85¢ & 48,66¢ (3 0 48,66¢ =
Mark I. McCallum 6,92¢ 0 6,92¢ * 64,30 (3) 18 64,32. *
William E. Mitchell 1,00¢ 0 1,00¢ * 19,097 @) 0 19,09; *
Kris Sirchio 0® 0 0 * 3,662 (3 0 3,66° *
Dace Brown Stubb 2,801,57- 11,02¢ 2,812,59 5.0% 730,53 ) 2,75¢€ 733,29: *
Paul C. Vargs 73,97t 3 0 73,97¢ * 82,77¢ 3 0 82,77¢ *
James S. Welch, . 12,45: @) 0 12,45: & 91,99t (3 0 91,99t =
All Directors and Executive Officers as a Group
(18 persons, including those named abo(?) 4,943,621 ®  4,769,73! 9,713,35! 17.%%  1,888,93 (8)O9) 895,61(  2,784,54’ 3.2%

* Represents less than 1% of the cl
(1) The address for each of the persons named inheisa850 Dixie Highway, Louisville, Kentucky 402.

(2) Based upon Company information, informatiomfshed to the Company by the named persons, aadhiation contained in filings with
the SEC. Under SEC rules, a person is deemed &fibtly own shares over which the person hashares voting or investment power
or of which the person has the right to acquireefiieial ownership within 60 days (including shaweglerlying options or stock
appreciation rights that are exercisable withirdégs).
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(3) Includes the following shares subject to CBsommon stock options or stoskttled stock appreciation rights (SSARS) thatcareently
exercisable or that will become exercisable onefote June 29, 2012 (60 days after April 30, 2048Y Class B deferred stock units that
vest over the course of the board year. Performaased Class A common stock reflected below, ovéciwifie named persons have !
voting power, was issued on June 1, 2012 and isohtded in the main tabli

Class B
Class A
Restricted
Stock Deferred
Name Stock Options SSAR:s Stock Units
Joan C. Lordi Amble 0 0 0 644
Donald C. Ber¢ 3,63¢ 15,35¢ 71,60¢ 0
Patrick Bousqui-Chavanne 0 572 36,10¢ 1,84¢
Geo. Garvin Brown I\ 0 3,11% 6,567 0
Martin S. Brown, Jr. 0 0 14,93¢ 1,02¢
Bruce L. Byrnes 0 0 0 1,26(
John D. Cool 0 0 13,64 1,84¢
Sandra A. Frazie 0 0 14,93¢ 1,02¢
Richard P. Maye 0 6,97¢ 24,59( 1,84¢
Mark I. McCallum 7,57¢ 16,93: 47,37 0
William E. Mitchell 0 0 17,41( 1,431
Kris Sirchio 1,13( 0 3,667 0
Dace Brown Stubb 0 6,97¢ 18,01: 1,437
Paul C. Varg: 15,785 0 61,26¢ 0
James S. Welch, J 5,82( 15,95¢ 71,78¢ 0

(4) Includes 154,767 shares of Class A common stoalgelé as securit
(5) Includes 158,161 shares of Class B common stoagphtas securit

(6) Includes Class B common stock held in the Comijsa401(k) plan as of the close of business ARl 2011, as follows: for Donald C.
Berg, 2,623 shares; for Geo. Garvin Brown 1V, 6,8R8res

(7) “All directors and executive officers as a godincludes 18 persons, including those directors afficers named in the table. In
calculating the aggregate number of shares ané:pges owned by all directors and executive afies a group, each share is counted
only once.

(8) Includes 12,374 Class B deferred stock unitd bg all directors and executive officers as augrdShares of Class A restricted stock
issued on June 1, 2012, are not inclut

(9) Includes 72,940 Class B common stock optiors488,932 Class B common stock SSARSs held by adttrs and executive officers as
a group that are exercisable on or before Jun2@® (60 days after April 30, 201:

SEecTiIoN 16(A) B ENEFICIAL O WNERSHIP R EPORTING C OMPLIANCE .

Section 16(a) of the Securities Exchange Act 04133 amended, requires our executive officersctiirs, and “beneficial owners” of more
than 10% of our Class A common stock to file stoalnership reports and reports of changes in owiersith the SEC. Based on a review
of those reports and written representations floenréporting persons, we believe that during fig€dl2, these persons reported all
transactions on a timely basis, except for thefaihg late filings, nearly all of which related family gifts and estate planning transactions:
Form 3 by the Owsley Brown Frazier 2011 Irrevocaliest; Form 3 by Avish Agincourt LLC; Form 4 by &t Agincourt LLC reporting a
disposition of 614,326 Class B shares; Form 4 lyBrown Bond reporting an acquisition of an indir@terest in 3,818 Class A shares and
998 Class B shares held by an LLC; Form 4 by ImanBrBond reporting an acquisition of an interest jB80 Class A shares held by a trust;
Form 4 by Geo. Garvin Brown IV reporting a gift%80 Class A shares; Form 4 by Geo. Garvin Browmelpbrting
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the acquisition of an interest in 3,419 Class Araband 1,513 Class B shares held by a trust; BdvgnCatherine Frazier Joy and Laura
Frazier, each reporting acquisitions by gift of JBEl Class A shares, 56,380 Class A shares, 11TE3% B shares and 50,370 Class B
shares, all held by a limited liability company;rfo4 by Dace Brown Stubbs, reporting fourteen fienssof interests in Class A and Class B
shares held by a limited partnership; Form 5 byidCauley Brown with a late report of a family memnibeurchase of 179 shares.
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P roPosAL 2: A MENDMENT TO R ESTATED C ERTIFICATE OF | NCORPORATION TO | NCREASE N UMBER OF A UTHORIZED SHARES OF C LASS A
AND C LASS B C oMMON S TOCK .

General

Our Board of Directors has approved an amendmethiet@ompany’s Restated Certificate of Incorporatmauthorize an additional

28 million shares of Class A common stock and atiteshal 300 million shares of Class B common stoldke Board determined that such
amendment is advisable and directed that the pezpasiendment be submitted to a vote of the Compdlig'ss A and Class B common
stockholders at the Company’s Annual Meeting otEholders. The following discussion is qualifiedt® entirety by reference to the
proposed amendment, a copy of which is attachesgtdvas Appendix A.

Purpose of the Proposed Amendment

On June 14, 2012, the Board authorized a 3 foosiplit (the “Stock Split”) for shares of the Cpamy’s Class A and Class B common
stock, subject to stockholder approval of an amamtr(the “Amendment”) to the CompasyRestated Certificate of Incorporation to incre
the number of authorized shares of Class A ands@asommon stock. Currently, the Company does awé fenough authorized shares of
Class A common stock or Class B common stock tecethe Stock Split, so the Company is seekingksimder approval to amend the
Company'’s Restated Certificate of Incorporatiomtrease the number of authorized shares of $GfiSaue Class A Common Stock to
85,000,000 from 57,000,000 and increase the nuwiterthorized shares of $0.15 par value Class Br@omStock to 400,000,000 from
100,000,000. Accordingly, the primary purpose & imendment is to provide a sufficient number afrels to implement the Stock Split.

Effect of the Proposed Amendment

The Stock Split will be effected as a stock dividemd will require the Company to issue one neweshfClass A common stock for each
two shares of Class A common stock outstandingosednew share of Class B common stock for eactshaoes of Class B common stock
outstanding. The Stock Split is anticipated to hieln or about August 10, 2012, to stockholdengobrd on or about August 3,

2012. Where the amount of stock issuable as atreftile Stock Split is less than one share, calitbe/paid in lieu of fractional shares;
provided, however, fractional shares will be issteegarticipants in the Company’s Class B commoglkstund (ESOP) within the 401(k)
plan, Employee Stock Purchase Plan and Dividendwstment Plan. In accordance with the terms oCihimpany’s equity compensation
plans, appropriate adjustments will be made tantimaber of shares of common stock that remain avail@r issuance under such plans, as
well as in the number of shares or other securitiesthe grant or exercise price of outstandingtg@wards. The stock dividend will not be
paid on the Company'’s treasury shares. The shagesbfe as a result of the Stock Split will have ghme rights as the shares in respect of
which they are being paid. Holders of our commarlshave no preemptive or similar rights to sulieefor or purchase such shares.

If this proposal is approved, the Company will fiiee Amendment with the Delaware Secretary of Siatthe dividend record date, on or
about August 3, 2012. Following the Amendment atwtiESplit, there will remain available as authedzut unissued stock no shares of
Class A common stock and approximately 257,7214b@0es of Class B common stock, which shares wili\milable for issuance for
various corporate purposes. The Board of Dirediefigves that it is prudent for the Company to havadequate reserve of authorized but
unissued shares of Class B common stock so th&dhgany has the flexibility to meet changing anstances. However, other than the
Stock Split, and except for shares reserved foraisse under existing equity compensation plansBdsrd of Directors has no current plans,
proposals or arrangements to issue any of theiadditshares authorized by the Amendment. The iaddit authorized shares would provide
flexibility for future capital raising efforts, aadgitions and other appropriate corporate transastiand could have the effect of discouraging
a merger, tender offer, proxy contest or othemagteto obtain control of the
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Company where the Board of Directors believes sunterger, tender offer, proxy context or otheraarctis not in the best interests of the
Company. The additional shares will be availabtegeuance from time to time at the discretionh&f Board of Directors, normally without
further stockholder action (except as may be regluior a particular transaction by applicable leaguirements of regulatory agencies or by
NYSE rules), for any proper corporate purpc

The Company has been advised that the proposek Spiit would not result in recognition of gainsk or other taxable income by holders
of our common stock under existing U.S. Federabine tax laws. The cost basis of each two sharestedbre the Stock Split will be
allocated pro rata among the three shares heldesli of the Stock Split. In addition, the holgliperiod for the additional shares issued
pursuant to the Stock Split would be deemed tdhbesame as the holding period for the originalehaf common stock. Because the
Company cannot provide tax advice to its stockhsldgou should contact your tax advisor with anggtions about the tax consequences of
the Stock Split. In addition, stockholders who subject to the tax laws of other jurisdictions arged to consult their tax advisors regarding
any tax consequences of the Stock Split under laweh

If stockholders dispose of their shares after tloelSSplit, they may pay higher brokerage commission the same relative interest in the
Company because that interest is represented byadeg number of shares. You should consult yookéarfor assistance with determining
whether any increased fees would apply to trammastbccurring after the Stock Split.

The Board of Directors has determined it to benaliest interests of the Company and its stockhedeadopt the following resolution to
amend the CompanyRestated Certificate of Incorporation to incretagenumber of authorized shares of Class A andstBacommon stoc
Notwithstanding stockholder approval of the Amendmand without further action by the stockholdéhng, Board of Directors reserves !
right to elect not to proceed with filing the Amenent if the Board determines that it is no longethie best interests of the Company and its
stockholders to proceed with the Stock Split. Aanigy of the Company’s outstanding Class A commimtls and a majority of the
Company’s outstanding Class B common stock musbbed in favor of the Amendment in order for the émdment to be approved. Class B
common stockholders are voting on the increaskearatithorized number of shares of Class B comnuak snly.

RESOLVED, that the first paragraph of Article Fdudf the Company’s Restated Certificate of Incogtion be and is hereby amended and
restated in its entirety to read as follows:

FOURTH: The total number of shares of all clagsfestock which the Corporation shall have authatdtyssue is Four Hundred Eighty-
Five Million (485,000,000) shares, divided into Eyhty-Five Million (85,000,000) shares of Clas€CAmmon Stock of the par value
of Fifteen Cents (15¢) each; and (b) Four Hundrdtidvi (400,000,000) shares of Class B Common Stwfidke par value of Fifteen
Cents (15¢) each.

The Board of Directors unanimously recommends a vet‘FOR” the proposal to amend the Company’s Restated Ceriifate of
Incorporation to increase the number of authorizedshares of Class A and Class B common stock.
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AUDIT COMMITTEE

This section is a report of the Audit Committee othe Board of Directors. It explains the role of theAudit
Committee and sets forth the fees paid to our indegmdent registered public accounting firm.

A ubpIT C OMMITTEE R EPORT.

The Board has delegated to the Audit Committee “‘@wenmittee”) responsibility to assist it in oveeseg the Company’s most significant
risks — financial and otherwise — and in periodicetviewing how management monitors and managesethisks. During fiscal 2012, the
Committee met with management, including the CEEQCprincipal accounting officer, the Director otérnal Audit and members of the
management Risk Committee, to review managemeasKsegister and confirm that key risks to the Camphave been identified and that
appropriate mitigation activities are taking plalceaddition, during fiscal 2012, risk managemeasvan agenda item for all Committee
meetings held in connection with regularly schediBeard meetings. The Committee reported to thedtee results and findings of all of
its enterprise risk oversight activities this pigstal year.

The Committee is responsible for overseeing thegiitly of the Company'’s financial statements onatfetf the Board. Management is
responsible for establishing and maintaining thenany’s internal controls, for preparing the fin@hstatements, and for the public
reporting process. The Company’s internal auditfiom is responsible for preparing and executingiamual internal audit plan under the
supervision of the Director of Internal Audit, wiaccountable to the Audit Committee. The indepahdegistered public accounting firm is
responsible for performing an audit of the Comparfiyiancial statements in accordance with the statsdof the Public Company Account
Oversight Board and for issuing a report on itsitaddhe independent registered public accounting filso reports on the effectiveness of the
Companys internal control over financial reporting. Then@uittee reviews the work of management in respetiiese matters and has dir
responsibility for retention of the independentisegyed public accounting firm on behalf of the Bbaf Directors.

On behalf of the Board, the Committee retaineddwaterhouseCoopers LLP (“PwC”) as the independsgistered public accounting firm to
audit the Company’s consolidated financial statesiand the Company’s internal control over finaheorting for fiscal 2012. The
Committee reviewed and discussed with managemehthenindependent registered public accounting firenaudited financial statements as
of and for the fiscal year ended April 30, 2012atidition, the Committee reviewed and discusseld mi&nagement management’s
assessment of the effectiveness of the Compantgmial control over financial reporting and, with®, PwC's evaluation of the Company’s
system of internal controls. These discussionsided meetings with PwC without representatives afiagement present, and executive
sessions with the Director of Internal Audit.

The Committee discussed with PwC matters requaodzbtdiscussed by Statement on Auditing Standacd$N as amended (AICPA,
Professional Standards, Vol. 1, AU section 380padapted by the Public Company Accounting Oversigdrd in Rule 3200T. PwC
provided the Committee with the written disclosumesl the letter required by applicable requiremehtee Public Company Accounting
Oversight Board for independent auditor communicegiwith audit committees concerning independesiod the committee discussed with
PwC the firm’s independence and ability to condbetaudit. The Committee has determined that Pypf@sision of audit and non-audit
services to the Company is compatible with mainmtgirmuditor independence.

Based on the foregoing, the Audit Committee reconued to the Board of Directors that the Companyditad financial statements be
included in the Company’s Annual Report on FornKLfdr the fiscal year ended April 30, 2012.

A ubpIT C OMMITTEE

William E. Mitchell, Chairman
Joan C. Lordi Amble

Bruce L. Byrnes

John D. Cook
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F EESP AID TO | NDEPENDENT R EGISTERED P UBLIC A CCOUNTING F IRM .
The following table presents the fees the Companyrired for the professional services provided WZHor fiscal years 2011 and 2012.

Fiscal Years
2011 2012
Audit Fees $1,355,331(2) $1,356,07:
Audit-Related Fee 140,65( 138,70(
Tax Fees 236,96(2) 199,98!
All Other Fees 0 0
Total $1,732,94. $1,694,78:

(1) Includes $30,000 in fees paid in fiscal 2012 relatethe sale of the Compe’'s Hoplan-based wines
(2) Includes $38,781 in fees paid in fiscal 20

Audit Fees. This category consists of the audit of the Congfsaannual financial statements included in the @any’s Annual Report on
Form 10-K, attestation services relating to theorepn internal controls in accordance with Sec#0d of the Sarbanes-Oxley Act of 2002,
review of interim financial statements includedhie Company’s Form 10-Q quarterly reports, servigasnally provided in connection with
statutory and regulatory filings or engagementd, statutory audits required by foreign jurisdicBofor fiscal 2012, this category also
included fees related to services performed in eotion with the Company’s XBRL (eXtensible Busin&&porting Language) reporting, as
well as Company correspondence with the SEC. Alhdaes were pre-approved by the Audit Committegcitordance with the policy
described below.

Audit-Related Fees. This category consists principally of fees radaie the audits of employee benefit plans. All steds were pre-
approved by the Audit Committee in accordance withpolicy described below.

Tax Fees. This category consists principally of fees redaie international tax planning services. All sdiebs were pre-approved by the
Audit Committee in accordance with the policy désed below.

A uDIT C oMMITTEE P RE -A PPROVAL P OLICIES AND P ROCEDURES.

It is the policy of the Audit Committee to pre-appe all audit services and permitted non-auditises/(including an estimate of the fees or a
range of fees) to be performed for the Companytdyeigistered public accounting firm, subject tede minimisexception for non-audit
services described in Section 10A(i)(1)(B) of thelkange Act. The Audit Committee pre-approved tbeal 2012 audit and non-audit
services provided by PwC. The nandit services (tax fees) approved by the Audit Gdtee were also reviewed to ensure compatibiliih
maintaining the registered public accounting firimdependence. The Audit Committee has delegatéd @hairman the authority to pre-
approve proposed audit and non-audit servicesattisg between meetings, with the understandingttieadiecision will be reviewed at the
next scheduled Audit Committee meeting. Duringapproval process, the Audit Committee considergptitential impact of the type of
service on the independence of the registered pabtiounting firm. Services and fees must be deanagbatible with the maintenance of
the registered public accounting firm’s independgmecluding compliance with SEC rules and regalzi The Audit Committee is
prohibited from delegating to management the AGaditnmittee’s responsibility to pre-approve permitsedvices of our independent
registered public accounting firm. Throughout tleary the Audit Committee reviews any revisiondh éstimates of fees initially approved.
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The Audit Committee has adopted other policiesnirtfiort to ensure the independence of our indepetncgistered public accounting firm.
The Audit Committee must pre-approve PwC'’s rendgpahpersonal financial and tax advice to any ef @ompany’s designated executive
officers. In addition, the Audit Committee has digothat limits the Company’s ability to hire ceith current and former employees of our

independent registered public accounting firm.

A PPOINTMENT OF | NDEPENDENT R EGISTERED P UBLIC A CCOUNTING F IRM .

The Audit Committee has appointed PwC to servé@a£ompany’s independent registered public accogrfitim for the fiscal year ending
April 30, 2013. Through its predecessor Coopersy&rand L.L.P., PwC has served as the Company’s@uttntinuously since 1933. A
PwC representative will attend the Annual Meetindj, be given the opportunity to make a statemématudd he or she so desire, and will be
available to respond to appropriate questions. YWankof no direct or material indirect financialénést that PwC has in the Company or any
of our subsidiaries, or of any connection with @@mpany or any of our subsidiaries by PwC in theac#ty of promoter, underwriter, voting
trustee, director, officer, or employee.
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EXECUTIVE COMPENSATION

This section explains our compensation philosophynal how we compensate our Named Executive Officers.

O VERVIEW OF C OMPENSATION D ISCUSSION AND A NALYSIS .

Obijective of the Company’s Executive Compensationgram. The objective of our executive compensation progsaim attract,
motivate, reward, and retain a diverse team ofritde executives to produce sustainable and supdong-term value for our stockholders.

Governance. The Compensation Committee of our Board of Direc{thie “Committee”) is composed of four independéiréctors. The
Committee, with the assistance of its independentpensation consultant, Frederic W. Cook & Coaldighes compensation for our Chief
Executive Officer, Chief Financial Officer, and ttheee other most highly compensated executiveafi (our “Named Executive Officeret
“NEOs”) whose compensation is disclosed in thisxgrstatement.

Competitive Compensation. To ensure our ability to attract and retain exe®utalent, we review and compare our compensatiactioes
to those of a group of high-performing brand-buitsiconsumer products companies with financial atarstics similar to Brown-Forman'’s.
During each of our fiscal years 2009 through 2@i& pbserved that the target value of compensata@htp our NEOs was below our
targeted market position when compared to the cosgi®n of the companies we use for market compiensanalysis. As a result, the
Committee has thoughtfully and strategically oweretincreased the target level of compensatioréotain NEOs toward more market-
competitive levels.

Compensation Offered. Our NEOs receive a base salary, short-term (one-gea long-term (three-year) cash incentive corspgan,
long-term equity incentive compensation (includstgck-settled stock appreciation rights and peréoroe-based restricted stock), benefits
and limited perquisites that are generally avadablall senior executives, and retirement andidichother post-employment compensation
and benefits.

Pay-for-Performance. We believe in “pay-for-performance” and link bothost-term and long-term incentive compensatiorhto t
achievement of performance objectives that areatigvith our corporate strategy. Our long-term hess strategy is to be the best brand
builder in the spirits industry. We believe thag thost significant operational measure of our ssE¢estrong and sustained growth in
underlying depletion-based operating income, wisdhe amount of operating profit the Company eamshe number of nine-liter
equivalent cases depleted during a fiscal yearpl&mns” are shipments from the Company directtail, or from distributors to wholesale
or retail customers, and are commonly regardedifnralustry as an approximate measure of consuereadd. The chart below describes
performance metrics applicable to compensationtgdaim fiscal 2012:

Compensation Measure Basis of Measurement
Short-Term Cash Underlying Depletion-Based Operating| Growth Relative to Prior Year and Industry
Income Growtt Peers
Long-Term Cast Total Shareholder Retu Relative to Comparator Compan
Stocl-Settled Stock Appreciation Rigr Stock Price Growt! Absolute Increase in Stock Pri
Performance-Based Restricted Stock | Adjusted Depletion-Based Operating Income Absolute and Relative to 3-year
Growth GDP Growth in our
Most Significant Market:
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Fiscal 2012 Company Performance.Brown-Forman delivered strong performance fardi2012. The Company reported growth in
underlying depletion-based operating income of 8¥discal 2012, which was above the weighted awefagits beverage alcohol industry
competitive set. Total shareholder return for tleenPany for the three-year period ending in fis€l2was 26%, which was above the S&P
500 average of 19% and above the average of ousirydcompetitive set, which was 21%.

Payouts for Performance-based Compensation Short-term cash incentives paid for fiscal 20Etevbased primarily on the Company’s
underlying depletion-based operating income grawtative to a target established by the Committeébeabeginning of the relevant
performance period. The Committee’s primary consitien when establishing the target is the perforesexpectations on this metric for
industry competitors, as it is the Company’s intentonsistently and sustainably outperform itaustdy peers. The Company’s fiscal 2012
growth in depletion-based operating income of 9% alaove the expected average of the industry cdtinpetet of 7%. As a result, short-
term cash incentives were paid out at 122% (exptkas a percentage of target). For long-term casintives paid in fiscal 2012 (for the
three-year performance period that ended at thelesion of fiscal 2012), Company cumulative totaheholder return over the performance
period placed it at the 77 percentile when comp&rde S&P Consumer Staples Index. This highikelgierformance compared to the
Index resulted in a payout of 188% of target. Prennce-based restricted stock awards that wereectmavinto restricted shares at the
conclusion of fiscal 2012 were based on a compamgdhe Company’s depletion-based operating incgrogrth (on an adjusted basis) over
a three-year period to that of the gross domestidyrt of an index of countries aligned with ourreant and anticipated business markets.
Brown-Forman’s growth rate for this particular nieexceeded that of the index by 4 percentage paiesulting in a payout of 107% of
target.

Equity Compensation. We use equity-based incentive compensation as asw#aligning the economic interests of our ex@estwith
those of our stockholders. We offer our NEOs penfamce-based restricted Class A common stock arss ®l@ommon stock-settled stock
appreciation rights (SSARs). The market priceswsf@ass A and Class B common stock increased glfisnal 2012, which positively
affected the value of our executives’ accumulatpatg-based incentives. Our Class A common stookiolh price increased from $70.07 on
April 29, 2011 (the last trading day of our fisgelr), to $84.59 on April 30, 2012, and our ClagBimon stock closing price increased
from $71.86 on April 29, 2011, to $86.35 on Apdl,2012.

Compensation-Related Risk. During fiscal 2012, we conducted a comprehensigessnent and evaluation of potential compensation-
related risk. Based upon the results, the Compadyttze Committee concluded that our compensatidiniee and practices are unlikely to
present material risk to the Company. For addilidetail on our fiscal 2012 compensation risk asseEst, please see page 42.

Impact of 2011 Advisory Votes on Executive Compensian. In 2011, our shareholders voiced overwhelmingsupfor the compensatic
of our NEOSs, with more than 93% of the votes cpgtraving the “say-on-pay” advisory vote on execaitdbompensation. As a result, the
Committee did not believe that any significant asto the compensation program were needed tessldoncerns arising from this
advisory vote. The Committee considered the resiltisis vote as one factor in its compensatiorigieas during fiscal 2012.

Shareholders also recommended that future advigiigs on our executive compensation program beuwded every three years. The
Committee has determined to conduct future advigotgs on executive compensation every three ybatsgserves the right to conduct
votes more frequently in order to seek additioratiback from shareholders. We are not asking sbiglesis to vote on executive
compensation this year.

We believe our executive compensation programtafébe supports the Company’s operational goalsatsgic priorities and objective to
deliver superior, sustainable, long-term value tw stockholders.
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C OMPENSATION D ISCUSSION AND A NALYSIS .

Compensation Committee. The Compensation Committee of our Board of Daesassists the Board in fulfilling the Boasdliuties relatin
to the compensation of our directors, officers, amployees. The Committee is composed of four tireceach of whom qualifies as an
independent director under NYSE listing standaadsion-employee director” under SEC rules, and@anside director” under regulations
adopted pursuant to Section 162 of the InternaeReg Code. The Committee has the sole authorithebalf of the Board of Directors, to
determine the compensation of our CEO. The Comaittéth input from the CEO, determines the comptoisaf our other NEOs. The
Management Compensation and Benefits Committe@antiuman Resources Department support the Conaniitthe performance of its
responsibilities.

Independent Compensation Consultant. The Compensation Committee has engaged Frederi@@odk & Co. as its independent
compensation consultant. The Cook firm reportsatiyeo the Compensation Committee and attends Citteermeetings as requested. Ur
the terms of its engagement, the Cook firm is rasfide for providing to the Committee market datepay practices and trends, advice and
recommendations regarding the compensation of E@ &nd other NEOs, and a review of our Compens&isaussion and Analysis. The
Cook firm also provides independent advice to tbar on director remuneration and is responsibiiedmpiling, on a confidential basis, t
responses from directors to its annual questioarmirBoard effectiveness, as well as working witimpany management as the
Compensation Committee’s agent on all mattersftilatvithin the Compensation Committee’s purvievihelCook firm provides no other
service to the Company or its management. The Coynpaid the Cook firm $119,894 for services rendetering fiscal 2012.

Compensation Philosophy. The overarching objective of our compensatiorgpam is to enable Brown-Forman to attract, motiviege/ard,
and retain a diverse team of talented executiveswit lead the Company to produce sustainablesamkrior, long-term value for our
stockholders. In support of this objective, our p@msation program has the following primary goals:

. To reward employees for their efforts in supportref Compan’s business by offering competitive salar

. To align pay with performance by offering annuadl &mng-term incentive compensation that is earmmzhithe achievement of
performance objectives aligned with our strategy

. To align the interests of our executives with thoseur stockholders through the use of ec-based incentive compensatit

Alignment with Corporate Vision. Our corporate vision is to be the best branddeuiin the spirits industry. To achieve our visiae, are
focusing on five strategic priorities as we mowvdod Brown-Forman’s 150th anniversary in 2020:

1. Continue to expand the Jack Daniel's family, arake Jack Daniel’s the fastest-growing brand tailrsales among the world’s
largest premium spirits branc

2. Grow the rest of our portfolio faster than Jack iet's.

3. Grow our market value in the U.S. spirits industsya whole

4.  Grow our business outside the U.S. faster tharbosiness in the U.¢
5. Be responsible in everything we ¢

In support of our corporate vision, we include ur mcentive compensation programs absolute atdivelmeasures of operational
performance and returns to stockholders. With it@operational performance, we measure depldtém®d operating income, which is the
amount of operating profit the Company earns omtimaber of ninditer equivalent cases depleted during a fiscat.yElae payouts under o
short-term cash incentive plan and our long-ternfigpmance-based restricted stock plan are tieledtompany’s depletion-based operating
income results. The payouts under our
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long-term equity and long-term cash compensatianghre tied to long-term stock price growth anal thareholder return, respectively.
Through these features, we have aligned our execatimpensation plans with our corporate vision @rpensate our executives on the
performance metrics that give us a comprehensew off our performance against our strategic prasit

Compensation Offered. We offer the following compensation and bendfitsur NEOs:
. Salary (including a holiday bonus, which we consjakert of salary
. Shor-term cash incentive compensat
. Long-term cash incentive compensat
. Long-term equity incentive compensation (including s-settled stock appreciation rights and perform-based restricted stoc
. Other benefits that are generally available told\8. salaried employe:
. Limited additional benefits and perquisi
. Retirement and limited other p-employment compensation and bene

Compensation Not Offered. We purposefully avoid certain pay practices thatbelieve do not support the objectives of ourcaesiee
compensation program. As a result, we do not affterNEOs employment agreements, cash payoutsriaia linked to performance,
excessive perquisites, tax gross-ups, or sevei@md@r change in control provisions not generdlfgred to other senior executives.

No Significant Changes to Executive Compensation Bgram in Fiscal 2012. The Committee made no significant changes to the
Company’s executive compensation program durir@afig012, as the Committee believed the prograbetcompatible with the Company’s
growing and varied business and economic envirotsnarell-aligned with the Company’s indicative pgrhance measures, and
appropriately correlated with respect to the l@fehcentive opportunity and the risk orientatiamsidered optimal for the Company’s
continued success. However, as is done periodjdalyCommittee commenced a review of the incertorapensation programs at the en
the fiscal 2012, which will be completed in fis@&113.

Use of Market Data to Determine Competitiveness atompensation. We believe that to recruit and retain higérforming executives, o
compensation program must be competitive with tiragensation opportunities provided by companiek witich we compete for executive
talent. Therefore, it is the Committee’s annuaktpce to compare the value of Brown-Forman’'s NE@pensation to compensation data of a
comparator group of companies. This analysis enidéd to provide a range of market-competitiveltewétarget compensation as one factor
for the Committee to consider in determining theebsalaries and target incentive compensation apptr for the NEOs. The Committee’s
independent advisor prepares the market analysiefmparing the target value of each element of @rsgtion for Brown-Forman’s NEOs

to those of the comparator group. The Committegevev several market data points, with a focus ersthtistical median of the comparator
group and on a preferred mix of pay suggested &yibmmittee’s independent advisor. The indepenagvisor uses publicly available
sources of compensation data in its analysis otdmeparator companies.
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The Committee used the following group of comparatmpanies for market compensation comparisorisgltiscal 2012, reflecting an
update to the group used the previous year. Thegesato the peer group were intended to ensuréhtbatze and structure of the peer
companies more closely resembled Brown-Forman.

Campbell Soup Cc Diageo Plc Hansen Natural Cor Mead Johnson & Co., LL!
Church & Dwight Co., Inc Dr. Pepper Snapple Group, Ir Harley Davidson Inc Molson Coors Brewing Ct¢
Clorox Co. Energizer Holdings Inc Hershey Co Revlon, Inc.

Coach Inc Fortune Brands, In¢ Lorillard, Inc. J.M. Smucker Cc
Constellation Brands, Inc. Green Mountain Coffee Roasters, Inc. McCormick & Co., Inc.

During its fiscal 2012 assessment of market cortipetiess, the Compensation Committee observedihiéd the NEOS’ total compensation
opportunities are market competitive, the totalieadf target compensation for certain of Brown-Famra NEOs, particularly with regard to
long-term incentive compensation, was below whatGommittee determined to be a competitive ranghepétatistical data reviewed for the
comparator group. As a result of their review, aodsidering the past performance and expectedefyteirformance of the NEOs, the
Committee adjusted target compensation levels waire market competitive rates.

Fiscal 2012 Target Total Direct Compensation for OuNEOSs.

Based on external market compensation data, asas/éile performance and expected future contribsitid each NEO, the Committee
increased the total direct compensation at tarhetioNEOs for fiscal 2012. The Committee increagedNEOS’ target direct compensation
in a manner that aligns with our pay-for-performapbilosophy by proportionally increasing long-témoentive compensation, which
generally was the element most significantly betoarket data. The chart below shows the annualemegbt total direct compensation for
each of our NEOs in fiscal 2012 versus fiscal 2@IH the percentage increase of each component:

Fiscal 2012 versus Fiscal 2011 NEO Target Total @ict Compensation

Short-Term
Incentive Long-Term
Salary and % Cash at % Incentive % Total %
Year Holiday Bonus () Increase Target Increase Cash Target  Increase Target Increase
Paul C. Varga 201z $ 1,080,00t 3% $1,250,00! 0% $3,000,00t 11% $5,330,00! 7%
2011 1,050,00!I 1,250,001 2,700,00! 5,000,00t
Donald C. Berg 201z 572,91 3% 400,00( 0% 700,00( 12% 1,672,971 6%
2011 557,29: 400,00( 625,00( 1,582,29.
James S. Welch, Jr 201z 572,91° 3% 300,00( 0% 700,00( 12% 1,572,91 6%
2011 557,29:. 300,00( 625,00( 1,482,29.
Mark I. McCallum 201z 572,34 3% 400,00( 0% 725,00( 12% 1,697,34 6%
2011 556,87! 400,00( 650,00( 1,606,87!
Kris Sirchio @ 2012 566,45¢ 4% 270,00( 0% 400,00( 0% 1,236,45! 2%
2011 546,14¢ 270,00( 400,00( 1,216,141

(1) Salary and holiday bonus are based on the eaeperiod beginning on August 1. Other compensatiements are based on our fiscal
year beginning May 1
(2) Kiris Sirchio was not a Named Executive Officeristél 2011
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Principal Elements of Compensation.

Base Salary Each year the Committee determines the salarth&€EO, and reviews and approves the salariggeaither NEOs and
executive officers. We pay our NEOs a salary agans of recognizing their significant responsiieiitand compensating them for their daily
efforts. It has been our practice to offer our NE@sattractive salary that is within a competitigsage informed by the market data using the
methodology described above. Annually, the Committetermines any increase or decrease to the N&&sies based on a review of
competitive salaries externally and the resultsdividual performance assessments. Salary chagagyeerally take effect on August 1 of each
fiscal year.

We offer a holiday bonus, which we consider paalary. It is paid in cash near the end of eatdndar year and is calculated as follows:

Length of Continuous Servict Amount of Holiday Bonus
3 months but less than 6 mon 1/8 of monthly salar
6 months but less than 5 ye 1/4 of monthly salar
5 years but less than 10 ye 3/8 of monthly salar
10 years or mor 1/2 of monthly salar

The salaries, including holiday bonus, earned byNEOs during fiscal 2012 are set forth under teading “Salary” in the Summary
Compensation Table found on page 43.

Incentive Compensatio We provide our executives with both short-termn{@al) and long-term performance-based incentivepamsation
opportunities.

2004 Omnibus Compensation Plan.Our stockholders have approved the Brown-Forn®# 2 mnibus Compensation Plan (the
“Plan™), an incentive compensation plan designed to rewarticgpants for individual and Company performanesults. Officers, employee
and non-employee directors of the Company, itsididrges and affiliates are eligible to receive atgaunder the Plan. The Plan permits
awards in the form of cash, stock options, stogk@gation rights, stock, restricted stock, markdtie units, and performance units. All
short-term and long-term incentive compensatiod pgithe Company is administered pursuant to ttled@nd conditions of the Plan.

Short-Term Incentive Compensation. We provide our NEOs with a short-term (annuaghcimcentive compensation opportunity.
Short-term incentive compensation is performancetaand payout is dependent on the achievemesetiafin goals related to Company and
individual performance during the fiscal year. VifitB0 days following the start of each fiscal yahg Committee determines the short-term
performance goals and target cash opportunitydoh@EO. These target amounts are listed in that&H Plan-Based Awards Table as
“STC” on page 45.

To ensure deductibility of short-term incentives doir top executives as performance-based compensatder Internal Revenue Code
Section 162(m), the Committee established an arinaahtive bonus pool, which for fiscal 2012, wasi@ to 2% of operating income if the
Company achieved operating income of at least $30®n during the fiscal year, adjusted for extrdinary items. The Committee allocated
the annual incentive bonus pool 40% to the CEO,saméximum of 10% to each of the remaining NEOH, raserved the right to adjust
downward (but not upward) any award produced by fitimula. For fiscal 2012, the Committee exercidednward discretion in
determining the short-term incentive compensat@yeple to each NEO, and in all cases, amountsvpaie less than the maximum amounts
deemed earned under the bonus pool approach.

Upon achievement of our operating income goal andihg of our bonus pool, the Committee used tHeviitng method to determine the
final short-term cash incentives awarded to the BIE&r shorterm incentive awards granted to NEOs in fiscalZ2@D% of the target awa
was subject to adjustment based on corporate peafoce, while the remaining 20% was subject to ahjeist based on individual
performance. Each component is subject to a pedoom adjustment factor of 0% to 200%. Once perfoo@adjustment factors are applied
to each component (corporate performance

34



Table of Contents

and individual performance), the two componentsaaided together to determine the total short-tacaritive payment. Therefore, the total
value of short-term incentives may vary betweenabfh 200% of target.

We believe that the practice of basing the majatghort-term incentive awards for NEOs on thdqremance of the Company as a whole is
appropriate and reflects the collective accountgtof our senior-most executives for the perforimaof the enterprise. We also believe that
basing a lesser but meaningful portion of the stearh incentive on individual performance allowe tbommittee to retain flexibility to
differentiate awards among NEOs based on theividdal achievements during the year. We believetthia level of available differential
pay aligns with our pay-for-performance strategylevhreventing our NEOs from being encouraged ke iannecessary risks.

A NEO forfeits his or her short-term incentive campation if he or she voluntarily terminates empient or is discharged for cause during
the fiscal year. For executives who leave the Comp@luntarily at or after age 55 with at leasefiyears of service (considered to be
retirees), short-term incentive compensation isrpted based on length of service during the peréorce period, and is paid at the same time
and in the same manner as to active employee ipanis.

Company Performance (80% of Award). For fiscal 2012, the corporate performance goatife NEOs and other Plan participants
was based on the Company’s underlying depletioedaperating income growth. The Committee’s prin@gsideration when establishing
the target is the Company’s expectations of théopmance of its industry competitors on this metais it is the Company’s intent to
consistently and sustainably outperform its indupers. The Committee also considered the Compdristorical depletion-based operating
income trends and the Company’s outlook for figHl2 performance. The fiscal 2012 short-term peréorce goals were determined by the
Committee, with input from the Management Compéasand Benefits Committee, and were as follows:

Fiscal 2012 Short-Term Incentive Compensation Perfsmance Goals

Underlying Depletion-Based
Depletion-Based Operating Income Growth
Attainment Point Operating Income ) Over Prior Year Payout )
Maximum $820.6 14% 200%
Target $770.2 7% 100%
Thresholc $719.8 0% 0%

(1) Dollars in millions.
(2) Payout represents a percentage of target. Paybwéde two points is interpolated using a straigte method

To determine underlying depletion-based operatiecgine achieved for purposes of the Plan, the Comeenieviewed reported operating
income and chose to make several adjustments. Repoperating income was decreased to reflect dnipsrin excess of depletions and
increased to exclude the negative impact of foreighange during the fiscal year. The Committee elfmse to exclude the positive and
negative impact of certain items associated witicahtinued businesses. Based on this review prates€ommittee determined that, for
purposes of the Plan, the Company achieved undgriyepletion-based operating income of $781.5 onilfor fiscal 2012. This resulted in a
Company performance multiplier of 122% of target.
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Individual Performance (20% of Award). For the 2012 fiscal year, individual performantgectives for the NEOs consisted of
gualitative and quantitative goals establishedufpsrt the achievement of the Company’s strategaripes. Payout levels for the individual
portion of the short-term incentive are based @nftflowing guidelines for aligning performance awmpensation.

Payout as a
Performance Percentage of Target
Superior 176%— 200%
Above Targe 126%— 175%
On Targe! 76%—- 125%
Below Target Up to 75%
Immediate Improvement Requir No incentive paic

Chief Executive Officer.Individual performance objectives for our Chiede€utive Officer were established by the Compensafiommittee
and included goals pertaining to the performanaa®iCompany in relation to our annual plan, tihatsgic positioning of the Company, the
ongoing development of our leadership team, aret#éffe communication with our Board of Directors.

Other NEOs. Individual performance objectives for the remainNEOs were based on recommendations from the &#Qvere approved
by the Committee.

. Donald C. Berg(EVP, Chief Financial Officer). Mr. Berg’s individual performance objectives tel&to Brown-Forman’s
financial performance, leadership of our Acquisitand Disposition Committee, maintaining excelf@méncial controls, superb
capital structure planning, and the continued dsyelent of our talent within the functions underle&dership

. James S. Welch, Jr(Vice Chairman). Mr. Welch’s individual performance objectives ingtd the leadership of Brown-
Forman’s ongoing strategy development, measurdfilgs®to enhance our workforce diversity and irsdtun, progress on our
human resources strategies with a particular foouslent development and organizational capadslitand efforts to continually
enhance our corporate reputation through medisggmpovent, and community relatior

. Mark I. McCallum (EVP, Chief Operating Officer).Mr. McCallum’s individual performance objectivieeluded financial and
operational performance goals in geographic mamegtsrting to Mr. McCallum, the execution of rewddeusiness models in some
markets, and portfolio development initiatives arious geographic marke

. Kris Sirchio (EVP, Chief Marketing Officer).New to the NEO group for fiscal 2012, Mr. Sirckiondividual performance
objectives included the development of global brplaghs, continuation of our innovation activitieeshancements in our market
communications, and the continued developmentlehtavithin the functions under his leaderst

Please see the “Non-Equity Incentive Plan Compéarsatolumn of the Summary Compensation Table fiscé 2012 found on page 43 for
the amounts paid to NEOs in short-term incentivapensation for fiscal 2012.

Long-Term Incentive Compensation. We provide our NEOs with a long-term incentiveng@nsation opportunity as part of their total
compensation package. Long-term incentives aradiete to focus our executives on the Company’s lamgie strategic goals, including

sustainable growth and performance of our brandssaperior returns to our stockholders. Long-teroentives also serve as a retention
mechanism and equity-building opportunity for oxeeutives.

To ensure deductibility of long-term incentives &ur top executives as performance-based compensaatider Internal Revenue Code
Section 162(m), the Committee established a long-tecentive bonus pool, which for the three-yeanf@mance period fiscal 2012 through
fiscal 2014 was
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equal to 2% of operating income if the Company exadil $900 million of cumulative operating incoméjuated for extraordinary items. The
Committee allocated the bonus pool 40% to the Gitd,a maximum of 10% to each of the remaining NEDd, reserved the right to adjust
downward (but not upward) any long-term incentiveed produced by this formula.

The long-term incentive compensation opportunitytfie NEOs is generally determined in accordandh thie following process: The total
long-term incentive for each NEO is initially deténed as a dollar value (target). Tweffitye percent (25%) of this target value is allocktie
each of: long-term cash, stock-settled stock apgtiea rights (“SSARs"), and performance-basedrietetd stock. These three long-term
incentive elements were chosen to provide our N&i@isa balanced incentive to grow the businessr@asured by depletidmased operatir
income) and increase value to shareholders (asurezhby the prices of our Class A and Class B comstock). The Committee has
discretion with regard to the allocation of the egning 25% of the award, which it exercises by @ering each NEO's preference, total
equity holdings, and career stage. To provide lfiéiy in retirement planning, executives who aken62 or who will attain age 62 during t
fiscal year, are not required to have an equitypament to their long-term incentive compensatioar@and instead may receive 100% of
their award in the form of performance-based chisgime of our NEOs attained age 62 during our 20d&afiyear.

Performanc-Based Cash OpportunityLong-term cash incentives are granted durinditee90 days of each fiscal year and provide the
NEOs with an opportunity to earn a c-based incentive award for achievement of long-teemiormance results. Long-term cash incentives
granted in fiscal 2012 have a three-year performamesiod and will be paid shortly following the cpletion of fiscal 2014. The target
amounts of these awards are set forth in the GrdriRéan-Based Awards Table labeled as “LTC” onepdh.

For long-term cash incentives granted in fiscalZQhe Committee will determine the payout underdiward based on a comparison of the
three-year cumulative total shareholder return @iB-Forman’s Class B common stock with that of¢hesumer products and retail
companies that constitute the S&P Consumer Stapiiex at the end of the three-year performanceodefihe Committee established a
payout scale that correlates Brown-Forman’s peileeraink against the comparator group on three-geamulative total shareholder return to
a specific payout level ranging from 0% to 200%ha& participant’s target cash award, with targefqggesnance and payout set at the

55th percentile rank versus the group. The threslesiel of performance (the point at which no ineenis paid) is set at the 30th percentile
rank versus the group. The maximum performancd [gve point at which 200% of the target awardaglpis set at the 80th percentile rank
versus the group. This payout scale was designéthspayouts at the target and maximum amountddimaiearned only when our
performance exceeds that of the comparator grougdignment with our pay-for-performance strategtpck prices used for comparison will
be the average closing stock prices over the $iatling days immediately preceding the start offadormance period and the final sixty
trading days of the performance period, in ordenitigate the impact of unusual stock price voigtibn incentive payouts.

The following companies comprised the S&P Consu8Btaples Index as of April 30, 2012:

Altria Group Inc. ConAgra Foods Inc Hormel Foods Corg Procter & Gamble Cc
Archer Daniels Midland Co Constellation Brands Inc. (Cl £ J.M. Smucker Cc Reynolds American Inc
Avon Products Inc. Costco Wholesale Cor Kellogg Co. Safeway Inc

Beam, Inc. CVS Caremark Cor Kimberly-Clark Corp. Sara Lee Corg
Brown-Forman Corp. (CI B Dean Foods Cc Kraft Foods Inc SUPERVALU Inc.
Campbell Soup Co Dr Pepper Snapple Group Ir Kroger Co. Sysco Corp

Clorox Co. Estée Lauder Cos. (Cl / Lorillard Inc. Tyson Foods Inc. (CI A
CoceCola Co. General Mills Inc. McCormick & Co. Inc. Wal-Mart Stores Inc
Coce-Cola Enterprises Inc H.J. Heinz Co Molson Coors Brewing Co. (CI E Walgreen Co
Colgate-Palmolive Co. Hershey Co PepsiCo Inc Whole Foods Market Inc
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For long-term cash incentives paid in fiscal 20fb2 (he three-year performance period that endéldeatonclusion of fiscal 2012), Brown-
Forman’s cumulative total shareholder return olaergerformance period placed it at the"pércentile when compared to the S&P Const
Staples Index. This high relative performance wi@mpared to the Index resulted in a payout of 188%rget.

An executive typically forfeits long-term cash intiges if he or she voluntarily terminates emplowyingrior to retirement eligibility or is
discharged for cause. Long-term cash incentive emsation is pro-rated and paid to NEOs who volilgterave the Company at or after
age 55 with at least five years of service (consid¢o be retirees) at the same time and in the saanner as to active employee participants.

Please see the “Non-Equity Incentive Plan Compéarsatolumn of the Summary Compensation Table fisc& 2012 on page 43 and the
Grants of Plan-Based Awards Table for Fiscal 201 page 45 for more information on the cash pontibthe long-term incentive
compensation we pay to our NEOs.

Performance-Based Restricted Stock.We award our NEOs and certain other executivéls stiares of Class A common stock through our
performance-based restricted stock plan. Perforeraased restricted stock awards are subject teea-fear performance period followed by
a one-year restriction period. The performance imapplied to the awards is a comparison of themmmd annual growth rate in the
Company'’s depletion-based operating income (orparted basis) over a three-year period, to thét@igross domestic product reported by
the International Monetary Fund (“IMF") of a setaduntries identified by the Committee (and which aligned with our current and
anticipated business markets). For performanceebastricted stock awards granted in fiscal 2042 set of countries against which our
performance will be measured is a custom-weightedparator group (“the index”) consisting of the IMBvanced Economies Index
(weighted at 85%) and the IMF Emerging and DevelgEiconomies Index (weighted at 15%). The measureofeyrowth in reported
depletion-based operating income relative to econgmowth in certain national economies is intentetsolate the aspect of Brown-
Forman’s performance that is attributable to ofwrés and not a result of economic changes in thentties where we do business.

The Committee determined that if Company perforreasmaeeds the index by 3.5% on a compound anngi taer the three-year
performance period, a payout of 100% of target béllearned. A payout of 50% of target will be edrmwien our performance is less than or
equal to that of the index. The maximum level afpenance (150% of target payout) will be earneé&wbur performance exceeds the index
by 7% on a compound annual basis over the theae-performance period. The following chart illagts the range of payouts available ut
the performance-based restricted stock plan antktted of performance required to achieve each palavel. This range of payouts (50% to
150% of target) was chosen to support our goapmgffor-performance and increased NEO equity owngmsn the one hand, while
discouraging unnecessary risk-taking behavior erother.

Brown-Forman
Operating Income Growth

Attainment Point above GDP Index Payout
Maximum 7% 150%
Target 3.5% 100%
Thresholc 0% 50%

Payout between two points is interpolated usingaght line method.

At the end of each thregear performance period, the Committee determimedetvel of performance achieved and the resufimgput factor
which is applied to each NEO's target award valuee resulting value is adjusted upward to accoointlividends paid during the second and
third years of the performance period. The numlbeestricted shares issued is calculated usinglthgng price of

38



Table of Contents

Class A common shares on the date of grant (digbaning of the three year performance periodg CThmmittee chose this calculation
method to ensure that our NEOs remain exposedaioges in stock price and dividends issued duriagptirformance period, consistent with
the goals of our long-term incentive plan.

At the conclusion of the three-year performancéooeending in fiscal 2012, we observed that the moumd annual growth rate for the IMF
Advanced Economies Index was 1.7%, while the IMFeEgimg and Developing Economies Index experiencadpound annual growth of
9.8%. Applying a weighting of 85% to the IMF AdvattEconomies Index and a 15% weighting to the IMteEying and Developing
Economies Index resulted in a 2.9% compound argraaith rate for the combined indices. During ttdme period, the Company’s
depletion-based operating income (on a reporteidogiew at a compounded annual growth rate of 68eeding the combined indices by
4 percentage points and resulting in a payout @#4.0f target. This payout level was used to adjusthumber of restricted shares issuable to
our NEOs. These restricted shares were issuedren1]l2012, are subject to a restriction periot¢hds on April 30, 2013. The restricted
shares issued under this plan can be found in thst@hding Equity Awards at 2012 Fiscal Year Entld@n page 46.

Stock-Settled Stock Appreciation Rights. Stock-settled stock appreciation rights (“SSARaIpw our NEOS to receive the value of the
appreciation of our Class B common stock experigmmdween the grant date and the exercise dateRS&re granted annually on the dat
the Company’s Annual Meeting of Stockholders, whectypically held in late July. The number of Gld common SSARs awarded to our
NEOs for fiscal 2012 was determined by dividing tledlar value of the lor-term incentive compensation opportunity designfde SARs

by the Black-Scholes value of a SSAR as of theectifgrading on the date of grant, July 28, 2011131.98. SSARs become exercisable on
the first day of the third fiscal year followingetlgrant date, and are exercisable for seven fyszak thereafter (i.e., SSARs granted July 28,
2011, are exercisable May 1, 2014, and expire ail 8p, 2021). For more information on the SSARs&ated for fiscal 2012, please see the
Grants of Plan-Based Awards Table and OutstandigtiE Awards at 2012 Fiscal Year End Table, sethfon pages 45 and 46, respectively.

Employee Benefits and Perquisites.We provide our NEOs with certain employee begéfiait are available to nearly all salaried empes)
including Company-paid group term life insuranceado two times target cash compensation, trasgtant insurance, Company matching
contributions to a 401(k) savings plan, medical dedtal plans, and a pension that grows with eddedyear’s service and pay. In addition,
we provide our NEOs and certain other executivél additional benefits, including a leased autord®lziutomobile insurance, and limited
reimbursement of financial planning expenses. Wehmase tickets to sporting and entertainment eventsusiness outings with customers
and suppliers. If the tickets are not used for feess purposes, employees (including the NEOs) rs@yhe tickets at no incremental cost to
the Company. We believe these benefits furtheigoat of attracting and retaining a diverse teartaleinted executives. We occasionally
invite the NEOs and their spouses to certain ey@mtkiding retirement celebrations, award dinnarg] the like. We believe these events
provide valuable opportunities for our senior exa@s to establish and develop relationships withdirectors, long-term stockholders,
employees, and each other, furthering our objecfJyeaving a strong and cohesive management teammbre detail on these benefits,
please see the “All Other Compensation” columrhef$Summary Compensation Table for Fiscal 2012 fmmgdage 43.

Brown-Forman Corporation Non-qualified Savings Plan The Brown-Forman Corporation Non-qualified Sagifjan allows our NEOs
to make pre-tax deferrals of up to 50% of basergdiacluding holiday bonus) and up to 75% of startl long-term cash incentives.
Participants in the plan may notionally invest th@an balances in mutual funds within generally $ame asset classes available to
participants in our qualified 401(k) savings plamthe event a participant’s deferrals into thenpleduce the participant’s taxable
compensation that would otherwise be consideredd@ligible pay upon which Company matching in the #D1s calculated, the Compa
will contribute to the plan to make up for any lasatch under the Company’s 401(k) plan. Althoughribn-qualified
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plan allows for discretionary contributions by thempany, the Company currently does not intendakeriscretionary contributions to the
plan and made none during fiscal 2012. All defertalthe plan, and the Company’s contributions,tare 100% vested when made, as are
any deemed earnings related to those contributitims benefits owed under the plan will be genenakgured obligations of the Company.
The Company will not be entitled to an income texluction on the benefits owed under the plan tingilbenefits become taxable to the
participants, which generally will be when the bigseare actually paid. Benefits accumulated urttlerplan will be payable at either a
participant-selected date at least two years aftamtribution is made, or after a participantisri@ation of employment. Amounts payable
after termination are payable in a lump sum six themfter termination, except in the case of reteet, where the form of payment (lump
sum or installments of up to 10 years) and the tfngayment (up to 10 years after retirement) tdlelected by the participant. The Non-
qualified Deferred Compensation Table for Fiscal20n page 50 contains information on NEO actiwitthis plan during fiscal 2012,
including employee contributions, gains and losgthutable to the change in market value of thigomal investments, and any payments to
our NEOs.

Post-Termination Compensation and Benefits. We maintain both tax-qualified retirement plansl @aon-qualified supplemental restoration
retirement plans. Most salaried employees, inclydith of our NEOs, participate in the Salaried Eoygles Retirement Plan. This plan
provides monthly retirement benefits based on agetisement, years of service, and the averaghefive highest consecutive calendar
year’ compensation during the final ten years of emplent. These retirement benefits are not offsetdwigb Security benefits and are
assumed for actuarial purposes to be payable &%gk participant’s interest vests after five yseaf service. Please see the Pension Benefits
Table on page 49 for additional information.

Federal tax law limits the benefits we might othisenpay to key employees under “qualified” planshsas the Salaried Employees
Retirement Plan. Therefore, for certain employaeduding our NEOs, we maintain a non-qualified Slemental Executive Retirement Plan,
which provides retirement benefits to make up tiffergnce between a participant’s accrued beneafitidated under the Salaried Employees
Retirement Plan and the ceiling imposed by fedaralaw. The plan also provides accelerated vestfragportion of retirement benefits for
certain key employees who join us mid-career.

We maintain a qualified 401(k) savings plan for tresdaried employees, including our NEOs. Subget maximum the IRS sets annually,
most participants in our 401(k) savings plan maytibute between 0% and 50% of their compensatiefifed as salary and annual
incentives) to their savings plan accounts, altidoighly compensated employees, including our NE@ss]imited to contributions of
between 0% and 16% of their compensation. The Cagipanatch of a participant’s contribution is curtlg 100% of the first 5%, up to the
maximum level of income recognized under Internav&ue Code section 401(a)(17), and vests fullr &bur years of service.

Compensation Policies and Practices.

Deductibility of Compensatiol Section 162(m) of the Internal Revenue Code $inot$1 million the amount of annual compensatixpease
the Company may deduct when paid to a NEO unlessdmpensation is “performance-based” and paidrumdermal compensation plan
that meets the Internal Revenue Code’s requiremérggook appropriate steps in defining performameasures under our 2004 Omnibus
Compensation Plan to assure the deductibility affpensation paid to NEOs under the Plan. To mairfkaxibility, we have no policy
requiring that all NEO compensation be fully dedlet However, the Committee expects the Comparbetable to deduct all fiscal 2012
compensation paid to our NEOs, with the exceptid®i7@,800 of salary paid to our CEO.

Equity Award Grants We have an equity award grant policy that requihe grant date of any award to be the date cdipipdicable
Committee or Board meeting at which such award apgsoved, and the grant price to be the closingepf the relevant class of our comr
stock on the grant date. We do not have a progotan,or practice of timing equity award grants amginction with the release of
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material non-public information (or vice-versa). Wave never re-priced or back-dated options or SSgnted under any of our equity
compensation plans, and our 2004 Omnibus Compens@tan specifically prohibits these practices.

Source of Plan SharesUnder the terms of the Plan, we try to limit #wairce of shares delivered to participants undePthn to those
purchased by the Company from time to time on fhenanarket (at times in connection with a publetywounced Share Repurchase
Program), in private transactions, or otherwisevdfdetermine that the timing of such purchases umaluly affect the market price of the
shares, the purchases may be spread over a pétiatecsufficient to minimize such effect. We mageunewly-issued shares to cover
exercises or redemptions of awards under the Blahthen purchase an equal number of shares @mp#memarket or otherwise as quickly as
is reasonably practicable thereafter. This pragtic@mizes long-term dilution to our stockholders.

Margin Sales, Derivative Transactions Prohibit The Company’s Code of Conduct prohibits employesdirectors from selling Brown-
Forman securities that they do not own (a “shdg”$apurchasing shares on margin, and holdingeshar a margin account. Employees and
directors are also prohibited from engaging indeations involving exchange-traded options (pus cor other derivative securities based
on Brown-Forman securities).

Conclusion. We believe that our executive compensation pragrantinues to successfully attract, motivate, relvand retain a team of
talented and diverse executives and key employedis,in the United States and around the world, whidead us to achieve our goal of
being the best brand builder in the spirits induatnd enable us to deliver sustainable and supealoe to our stockholders over time.

C oMPENSATION C OMMITTEE R EPORT.

We, the Compensation Committee of the Board of @i of Brown-Forman Corporation, have reviewed discussed with Company
management the Compensation Discussion and Analgsierth above, and based on such review andstism, have recommended to the
Board of Directors that the Compensation Discusaiuh Analysis be included in this Proxy Statement.

C oMPENSATION C OMMITTEE

Patrick Bousquet-Chavanne, Chairman
Richard P. Mayer

John D. Cook

William E. Mitchell
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C OMPENSATION R ISK A SSESSMENT.

To determine the level of risk arising from our gmemsation policies and practices, the Company atiadwa thorough risk assessment and
evaluation process during fiscal 2012 with oversighthe independent advisors to the Compensatamriittee, the committee members,
and our internal auditors. The risk assessmentaasd on a framework provided by the independeansais to the Compensation
Committee and examined the compensation prograpigabple to all of our employees, not just our NE@& evaluated areas of potential
compensation-related risk and considered suggestatices intended to mitigate that risk. Basedhupe affirmative responses to the
guestions set forth below, as well as other qualgéaand quantitative results, the Company andibmpensation Committee concluded that
our compensation policies and practices are nebresbly likely to provide an incentive for behaviloat could have a material adverse effect

on the Company.

Risk Category

Evaluation Criteria

Strategic Risk

Cultural Risk

Governance Risk

Pay-Mix Risk

Performance
Measurement Risk

Risk Management

Other Compensation Risk

Are performance metrics and measurement periodsalighed with the Company’s business strategy
and objective for lor-term value creation for stockholde!

Is the Committee aware of the Company’s risk taleeaprofile, and does it have the ability to idBnti
behaviors or performance outcomes that are exaessigontrary to the Compa’s lon¢-term strategy’
Does the Company have a strong set of corporatesdhat emphasize ethical behavior, actions that
contribute to building long-term value (rather ttsort-term performance), teamwork and individual
sacrifice for common good, the importance of narafiicial and strategic performance, and investment
in people and infrastructurt

Is the Compensation Committee independent? Do menfiaee an appropriate level of experti

Does the Committee have access to and receive fiqputan independent and proactive compensation
consultant’

Does the Company have reasonable, m-competitive salaries

Does the Company have a balanced mix of annualcange:-term incentive opportunities

Does equity compensation make up an appropriateopaf total pay, sufficient to align the execuais
economic interest with those of Ic-term stockholders

Do incentive opportunities relate primarily to therformance of the Company as a whole for senior-
level executives

Do incentive programs reward a mix of differentfpemance measures that consider all aspects of the
Compan’s financial health

Does the Compensation Committee have a rigorousepsdfor establishing goals and evaluating CEO
performance’

Do executives in charge of risk management havectdaccess to the Compensation Committee for pay
risk assessment:

Do executives have reasonable severance arranggmaher than severance packages that would
offset or mitigate the consequences of poor perfmes or risky behaviol

Do the Company’s compensation programs hold manageatcountable for results after retirement
through continued rather than accelerated vesfingeested awards upon retireme
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SUMMARY C OMPENSATION T ABLE FOR F 1scAaL 2012.

The following table sets forth the compensatiordmaiaccrued by the Company for the fiscal yeaednpril 30, 2012, as required to be
calculated under SEC rules, for services renderadl capacities by our Chief Executive Officery @hief Financial Officer, and our three
other most highly compensated executive officersfake end of the fiscal year (the “Named Exeautdfficers” or “NEOSs”).

Fiscal 2012 Summary Compensation Table

Change
in
Pension
Value
Non- and
Equity Non-qualified
Incentive Deferred All
SSAR/ Plan Compensatior Other
Bonus Stock Option Compensatior Compensatior
Name and Salargl Awards Awards Earnings Total
Principal Position Year ($) @ @ $06 ($) ® ($) (M ($)® $)© $)
Paul C. Varga 201z 1,072,800 — 1,200,00! 900,00( 3,214,34( 1,729,50! 33,60f 8,150,25!
Chairman and Chief 2011 1,039,251 — 810,00( 1,080,001 2,918,75/ 1,199,32. 33,25¢ 7,080,58:
Executive Officel 201C 1,005,200 — 651,00( 577,32¢ 3,684,05! 1,742,81 35,18¢ 7,695,60!
Donald C. Berg 201z 569,160 — 280,00( 196,00( 881,20( 681,03t 30,97¢ 2,638,37
Executive Vice President and Chief 2011 553,54. —  250,00( 156,25( 843,00( 390,82 30,73 2,224,35
Financial Officer 201C 541,66 — 150,00( 212,84« 793,30 681,83( 31,427 2,411,07.
James S. Welch, Jr 201z 569,160 — 280,00 210,00( 646,80( 541,99¢ 29,16. 2,277,12
Vice Chairmariy 2011 554,79. — 187,50( 250,00( 735,00( 330,20¢ 28,97¢ 2,086,48!
201C 546,87 — 240,00( 186,23t 885,80( 662,35: 32,23¢ 2,553,50:
Mark 1. McCallum 201z 568,59 — 253,75( 217,50( 780,15( 361,46t 29,96, 2,211,42
Executive Vice President and Chief 2011 554,37} — 162,50( 162,50( 859,00( 222,44 29,67+ 1,990,491
Operating Officel 201C 546,56 — 312,50( 138,57 973,00( 249,81: 33,06: 2,253,51
Kris Sirchio @ 201z 557,706 — 132,000 132,00( 675,86¢ 93,50( 30,352 1,621,421

Executive Vice President and Chief
Marketing Officer

(1) Mr. Welcl's full title is Vice Chairman, Executive Directdr @orporate Affairs, Strategy, Diversity, and HunResources
(2) Mr. Sirchio was not a Named Executive Officer fizichl years 2010 and 2011, therefore, informatar®D10 and 2011 is not provide

(3) Salary includes holiday bonus. Salary incesagpically take effect August 1 of each year (ethough the Company’s fiscal year runs
May 1 to April 30).
(4) NEOs do not receive n-performance based compensation that would be canesid” Bonus” under SEC regulation

(5) In accordance with SEC rules, included in“®®ck Awards” column is the aggregate grant daitevalue of restricted stock granted
during the respective fiscal years, calculateccitbedance with FASB ASC Topic 718. Awards subjeqiérformance conditions are
calculated based on the probable outcome of tHerpeaince condition as of the grant date for therdwperformance at target). SEC
rules also require us to disclose the grant dateéidue of awards subject to performance cond#iaasuming maximum performance.
The grant date fair values for the fiscal 2012riefstd stock awards, assuming maximum performasueeas follows: for Mr. Varga,
$1,800,000; for Mr. Berg, $420,000; for Mr. Wel&420,000; for Mr. McCallum, $380,625; and for Mitchio, $198,000

(6) In accordance with SEC rules, included in“®8AR/Option Awards” column are the aggregate gdate fair values of SSARs granted
during the respective fiscal years, calculatecctpadance with FASB ASC Topic 718. Assumptions ugetie calculation of these
amounts are included in footnote 12 to the Compmaaydited financial statements for the fiscal yarated April 30, 2012, which are
included in the Compar's fiscal 2012 Annual Report on Form-K as filed with the SEC
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(7) Amounts listed for the year 2012 include $titerm cash incentive compensation paid for theyear performance period ended
April 30, 2012, and long-term cash incentive congagion paid for the three-year performance perrated April 30, 2012, as
determined by the Compensation Committee at its R&y2012, meeting and paid to the NEOs on or about 15, 2012. Specific
amounts are reflected belo

Short-Term Cash Long-Term Cash
Paul C. Varga 1,582,50! 1,631,84
Donald C. Berg 486,40( 394,80(
James S. Welch, Jr 364,80( 282,00(
Mark 1. McCallum 486,40( 293,75(
Kris Sirchio 325,62( 350,24t

(8) Amounts listed for the year 2012 reflect thenge in pension value for each NEO during figeak 2012. Change in pension value is
based on an actuarial present value calculatiorouxts attributable to each of our retirement pkasreflected below. Please see the
Pension Benefits Table on page 49 for additionfarmation, including assumptions used in the presalue calculations

Qualified Non-Qualified
Paul C. Varga 128,34! 1,601,16!
Donald C. Berg 149,42. 531,61«
James S. Welch, Jr 134,25! 407,74«
Mark 1. McCallum 73,69t 287,77
Kris Sirchio 24,47" 69,02t

(9) Please see the Fiscal 2012 All Other CompensatdneTbelow for additional information on the amaurgflected in this columi
The following table sets forth each component ef‘thll Other Compensation” column of the Summaryn@ensation Table.

Fiscal 2012 All Other Compensation Table

Cost of
Company- Cost of
401(k) Provided Company-
Matching Life Leased
Name Contribution @) Insurance Car @ Other ©® Total

Paul C. Varga 12,53¢ 3,12(C 13,94° 4,00( 33,60¢
Donald C. Berg 12,43¢ 3,00¢ 11,53: 4,00( 30,97«
James S. Welch, Jr 12,40¢ 2,692 10,06( 4,00( 29,16
Mark I. McCallum 13,45( 3,00z 11,58¢ 1,92 29,96
Kris Sirchio 12,43¢ 2,56: 11,35: 4,00( 30,35:

(1) Amounts in this column represent 401(k}ehang contributions for the period May 1, 201Iotigh April 30, 2012; 401(k)
matching contributions for the calendar year doexaieed the calendar year annual compensation limit

(2) Values based on incremental cost to the@my during the fiscal year, including lease paytsiemaintenance, registration,
and insurance premiums.

(3) Amounts include reimbursement of legal &ndncial planning expenses up to a limit of $40,66r the fiscal yeal
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G RANTS OF P LAN -B ASED A WARDS FOR F 1scaL 2012.

The following table sets forth information regamglithe equity and non-equity awards granted to da®blduring fiscal 2012 under our 2004
Omnibus Compensation Plan. For additional infororatin the Plan and the fiscal 2012 awards madeuhder, please see the “Incentive
Compensation” section of our Compensation Discusai@ Analysis, which begins on page 31.

Fiscal 2012 Grants of Plan-Based Awards Table

All
Other
Option
Awards: Exercise Grant Date
Estimated Possible Payouts Estimated Possible Payouts Number
Under Non-Equity Incentive Under Equity Incentive Plan of or Base Fair Value
Plan Awards (@ Awards (3 Securities  Price of  of Stock
Underlying
Thres Thres Options Option  and Option
Grant Descrip- hold Target  Maximum hold Target  Maximum 4) Awards  Awards (5
Name Date ton O ($) $) ($) ($) ($) ($) #) ($/Sh) ($)
Paul C. varga STC 0 1,250,000 2,500,001
LTC 0 900,00( 1,800,001
7128/201. RS 600,00( 1,200,001 1,800,00t
7128/201: SSAF 60,08: $ 73.9¢ 900,00(
Donald C. Berg STC 0 400,000  800,00(
LTC 0 224,00( 448,00(
7128/201. RS 140,00( 280,00( 420,00(
7/28/201. SSAF 13,088 $ 73.9¢ 196,00(
James S. Welch, Jr. sTC 0 300,000 600,00
LTC 0 210,0(¢ 420,00(
7/28/201: RS 140,00( 280,00( 420,00(
7128/201. SSAF 14,02 $ 73.9¢ 210,00(
Mark 1. McCallum STC 0 400,000  800,00(
LTC 0 253,75( 507,50(
7128/201. RS 126,87 253,75( 380,62!
7/28/201. SSAF 14,52 $ 73.9¢ 217,50(
e STC 0 270,000  540,00(
LTC 0 136,00( 272,00(
7/28/201: RS 66,00( 132,00( 198,00(
7128/201. SSAF 8,81: $ 73.9¢ 132,00(

(1) STC is short-term (or annual) incentive compgios payable in cash; LTC is long-term incentieenpensation payable in cash; RS is Class A comrediofmance-based restricted
stock; SSAR is Class B common st-settled stock appreciation righ

(2) Amounts represent the potential value of thartsterm incentive compensation opportunity for fiseal 2012 performance period and the cash compioof the long-term incentive
compensation opportunity for the three-year perforoe period fiscal 2012 through fiscal 2014, indlesNo amounts are payable if threshold perfornedeeels are not achieved.
STC and LTC are capped at 200% of target. Pleasthse'Non-Equity Incentive Plan Compensation” cotuof the Fiscal 2012 Summary Compensation Tablpage 43 for
amounts actually paid out in respect of fiscal 2p&&ormance

(3) Amounts represent the potential value of theglterm incentive compensation opportunity desigddor Class A common restricted stock for fisdal2. RS awards are initially
determined as a cash value, then subject to a-yle@eperformance period, followed by a one-yeatrigtion period. The number of shares of RS tawarded for fiscal 2012 is
determined by multiplying the cash value at tatgea three-year performance adjustment factor,stidjgi upwards to account for dividends paid dutimgsecond and third years of
the performance period, and then dividing that amdy $71.32, which was the closing price of ouas3| A common stock on the date of grant, July @812Restricted stock awar
granted in fiscal 2012 vest on April 30, 20

(4) The number of SSARs awarded for fiscal 2012 determined by dividing the cash value of the opputy designated for SSARs by the Black-Scholdeevaf our Class B common
stock as of the close of trading on the date ofigrduly 28, 2011 ($14.98). SSARs become exerasaiblthe first day of the third fiscal year followithe fiscal year of grant, and are
exercisable for seven fiscal years thereafter. SS@anted July 28, 2011 become exercisable Ma914,2and expire April 30, 202

(5) Amounts represent the grant date fair valueadsulated in accordance with FASB ASC Topic 718afds subject to performance conditions are caedlbased on the probable
outcome of the performance condition as of the tgdate for the award (performance at tarc
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O UTSTANDING E QuiTY A WARDS AS OFA PRIL 30, 2012.

The following table sets forth the outstanding &gaivards held by our NEOs as of April 30, 2012e Tlear-end values set forth in the table
are based on the $84.59 closing price for our Glassmmon stock and $86.35 closing price for olas8IB common stock, respectively, on
April 30, 2012.

Outstanding Equity Awards at 2012 Fiscal Year End &ble

Option and SSAR Awards(®) Stock Awards (2)(3)
Number Market
of Number of Number of Value of
Securities Securities Shares or Shares or
Underlying Underlying Units of Units of
Unexercise( Unexercised Option Stock That Stock That
Options Options Exercise Option Have Not Have Not
#) #) Price Expiration Vested Vested
Name Grant Date Exercisable Unexercisable¢ ($) Date Grant Date @ $) ®)
Paul C. Varga 7/23/200¢ 61,26¢ 43.1(C 4/30/201¢
7/22/201( 85,29¢ 61.2¢ 4/30/202(
7/28/201: 60,08t 73.9¢ 4/30/202:
7/23/200¢ 15,787 1,335,42:
7/22/201( 810,00(
7/28/201: 1,200,001
Donald C. Berg 7122/200- 15,35¢ 35.8¢ 4/30/201-
7/28/200! 13,25: 45.5% 4/30/201!
71271200t 10,25: 55.6¢ 4/30/201t
7/26/200° 11,73t 53.8( 4/30/201
7/24/200¢ 13,78t 56.5¢ 4/30/201¢
7/23/200¢ 22,58: 43.1(C 4/30/201¢
7/22/201( 12,34: 61.2¢ 4/30/202(
7/28/201: 13,08t 73.9¢ 4/30/202:
7/23/200¢ 3,63¢ 307,73t
7/22/201( 250,00(
7/28/201: 280,00(
James S. Welch, Jr. 7/22/200- 15,95¢ 35.8¢ 4/30/201«
7/28/200! 14,75¢ 45.5% 4/30/201!
7/27/200¢ 8,46¢ 55.6¢ 4/30/201¢
7/26/200° 15,01¢ 53.8( 4/30/201
7/24/200% 13,78t 56.5¢ 4/30/201¢
7/23/200¢ 19,76: 43.1(C 4/30/201¢
7/22/201( 19,74¢ 61.2¢ 4/30/202(
7/28/201: 14,02( 73.98 4/30/202:
7/23/200¢ 5,82( 492,31
7122/201( 187,50(
7/28/201: 280,00(
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Option and SSAR Awards(1)(2) Stock Awards 1)®)
Number Market
of Number of Number of Value of
Securities Securities Shares or Shares or
Underlying Underlying Units of Units of
Unexercise( Unexercised Option Stock That Stock That
Options Options Exercise Option Have Not Have Not
#) #) Price Expiration Vested Vested
Name Grant Date Exercisable Unexercisable ($) Date Grant Date #) @ $) ©)
Mark I. McCallum 7/24/200: 9,941 30.1¢ 4/30/201:
7/22/200- 6,992 35.8¢ 4/30/201:
7/28/200! 10,56¢ 45.5% 4/30/201!
7/27/200¢ 2,89t 55.6¢ 4/30/201¢
7/26/200° 10,01: 53.8( 4/30/201°
7/24/200¢ 9,19( 56.5¢ 4/30/201¢
7/23/200¢ 14,70¢ 43.1C 4/30/201¢
7/22/201( 12,83 61.2¢ 4/30/202(
7/28/201: 14,52: 73.9¢ 4/30/202:
7/23/200¢ 7,57¢ 641,10¢
7122/201( 162,50(
7/28/201: 253,75(
Kris Sirchio 11/16/200! 3,66: 50.57 4/30/201¢
7122/201( 10,42¢ 61.2¢ 4/30/202(
7/28/201: 8,81: 73.9¢ 4/30/202:
11/16/200! 1,13( 95,581
7122/201( 132,00(
7/28/201: 132,00(
(1) All option and SSAR awards are in the form ¢3S B common stock. Awards with grant dates pgdaluly 28, 2005 are stock

()
(3)

(4)

(5)

options; awards with grant dates of July 28, 200&ier are SSARs. All options and SSARs vest aabime fully exercisable on
the first day of the third fiscal year followingetiiscal year of gran

Restricted stock awards granted July 23, 2008, 22, 2010, and July 28, 2011, will vest on Apfl, 2013, April 30, 2014, and
April 30, 2015, respectivel

The number of shares of RS to be issued wiheet to the July 28, 2011 grants will be deterchioy multiplying the cash value at
target of a NEO's long-term incentive compensatipportunity designated for RS by a three-year &fi2012 to fiscal

2014) performance adjustment factor, adjusting ugs/éo account for dividends paid during the secamdi third years of the
performance period, and then dividing that amoyrshl.32, which was the value of our Class A comstock as of the close of
trading on the date of grant, July 28, 2C

These shares of RS were issued on June 1,i2@bbhnection with a July 23, 2009 award. The numdieshares issued was
determined by multiplying the cash value of the &t target by a three-year performance adjustfiaetdr (107%), adjusting
upwards to account for dividends paid during theoed and third years of the performance period,thed dividing that amount by
$46.40, which was the closing price of the is’s Class A common stock on the date of the g

Market values of restricted stock awards grduate July 23, 2009, are based on the closing ifi&84.59 for our Class A common
stock as of April 30, 2012. Market values preseiitedestricted stock awards granted July 22, 2@b@, July 28, 2011 (which are
subject to ongoing performance conditions), edquairtgrant date fair values, as calculated in ataoce with FASB ASC Topic
718.
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O PTION E XERCISES AND STOCK V ESTED FORF I1scaL 2012.

The following table shows all stock options exexdisind the value realized upon exercise, andagkstwards vested and the value

realized upon vesting, by the NEOs during fiscdl20

Fiscal 2012 Option Exercises and Stock Vested Table

Option/SSAR Awards () Stock Awards
Number of Number of
Shares Shares
Acquired Value Realizec Acquired Value Realizec
on Exercise on Exercise(@) Class of on Vesting 3 on Vesting(4)
Name (#) $) Common Stoct (#) $)

Paul C. Varga A 14,19( 1,200,33
Donald C. Berg® 19,30( 1,003,64. A 1,57C 132,80¢
James S. Welch, Jr®) 9,79¢ 462,07 A 1,57( 132,80t
Mark I. McCallum A 2,35¢ 199,12!

(1) All option and SSAR awards are in the form of CIBssommon stock

(2) Value realized on exercise equals the diffeedmetween the option/SSAR exercise price and thikehprice of the underlying shares
at exercise, multiplied by the number of sharesaich the option/SSAR was exercis

(3) The grant date for all awards of Class A commoagksghown in the table was July 24, 2008; the vgdiiate was April 30, 201,

(4) Value realized on vesting equals the closingkeigprice of the underlying securities on the wegtlate, multiplied by the number of
shares that vested. The closing price of our Glassmmon stock on the vesting date, April 30, 204a8s $84.59

(5) Mr. Berg exercised options for shares of CBs®mmon stock as follows: 4,000 shares on OctaeP011; 4,000 shares on
December 9, 2011; 6,300 shares on March 27, 2025800 shares on April 27, 20:

(6) Mr. Welch exercised options for 9,798 shares o6€B common stock on June 17, 2C
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P ENSION B ENEFITS .

We maintain both tax-qualified and non-qualifieghglemental excess retirement plans. The followalde sets forth the present value of

accumulated pension benefits payable to each ol&@s under our tax-qualified base plan, the SadalEimployees Retirement Plan, and
under our non-qualified excess plan, the Suppleahé&xecutive Retirement Plan, based on the peresaomed as of our most recent FASB
ASC Topic 715 measurement date, April 30, 2012.

Fiscal 2012 Pension Benefits Table

Number of Present
Value of Payments
Years Accumulated During Last

Credited
Service Benefit Fiscal Year
Name Plan Name #) o ($)

Paul C. Varga Qualified 25.0C 497,02¢ 0
Non-Quialifiec 25.0( 5,786,85! 0
Donald C. Berg Qualified 22.8:¢ 693,40: 0
Non-Quialifiec 22.8: 2,153,00! 0
James S. Welch, Jr. Qualified 22.7¢ 565,40« 0
Non-Qualifiec 22.7¢ 1,795,411 0
Mark 1. McCallum Qualified 8.7t 271,24« 0
Non-Qualifiec 8.7t 823,46: 0
Kris Sirchio Quialified 2.4z 45,12¢ 0
Non-Qualifiec 2.4z 117,54: 0

(1) The amount in this column represents the ai@uairesent value of each NEO’s accumulated pertsemefit as of our
FASB ASC Topic 715 measurement date, April 30, 2Qkihg a 4.92% discount rate, age 65 expectesmetint age, 201
Static Mortality Table for Annuitants and N-Annuitants, and life annuity form of payme

Brown-Forman Corporation Salaried Employees Retirenent Plan. Most U.S. salaried employees participate in éxequalified Salaried
Employees Retirement Plan. This plan is a funded;contributory, defined-benefit pension plan hatvides monthly retirement benefits
based on age at retirement, years of service lendvierage of the five highest consecutive caleyelars’ compensation during the final ten
years of employment. Retirement benefits are nisebby Social Security benefits and are assumeddimiarial purposes to be payabli

age 65. A participant’s interest vests after fieans of service.

Brown-Forman Corporation Supplemental Executive Refrement Plan. U.S. Federal tax law limits the amount of compeias that may
be used annually to accrue benefits under our takifeed Salaried Employees Retirement Plan. Theeegffor employees whose
compensation exceeds these limits, including ouDBlEve maintain a non-qualified Supplemental ExgelRetirement Plan (“SERP”). The
SERP provides retirement benefits to make up tfierdnce between a participant’s accrued beneliutated under the tagualified Salariet
Employees Retirement Plan and the ceiling imposeféderal tax law. The SERP also provides faststing for certain key employees who
join us mic-career.

The formula to calculate the combined total pensienefit under both plans includes the followingtdas:

. Final Average Compensation (“FAC") is the averagmpensation of the highest consecutive five calegéars in the last ten
calendar years employed. For this purpose, comfienda considered to be salary and short-termritice compensation (not
long-term cash or equity compensatic
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. Social Security Covered Compensation (“CC”) isalrerage of the Social Security Taxable Wage Bas#féut for each calendar
year during the 35 years ending with the calendar yn which a participant attains his or her Sd8&curity Retirement ag

. Credited Service (“Service”) is the number of yemnd whole months of service the participant is leygd by the Company at a
location or division that participates in the p@msplan, up to a maximum of 30 yee

The formula to determine the monthly pension fpagticipant retiring at the regular retirement a5 is:

. 1.3% multiplied by FAC up to CC

. 1.75% multiplied by FAC above Ct

. The sum of the above multiplied by Service; .

. Divide by 12 to get the monthly pension (beforeuettbn for early retirement or optional forms ofypzent).
For example, for someone with FAC of $400,000, €$89,000, and Service of 30 years:

* 0.013 X $80,000 : $ 1,04
e 0.0175 X $320,000 $ 5,60(
* Sum $ 6,64(
* Times Service 30
« Annual age 65 Pensic $199,20(
e Divide by 12
» Monthly Pensior $ 16,60(

Early retirement is available at age 55 under Iptdihs. However, those who retire before age 65 Haie pension payments reduced by 3%
for each year (1/4 of 1% for each month) that payisistart prior to age 65. Donald C. Berg and MamcCallum are our NEOs who are
currently eligible for early retirement. Retireealso reduce their pension payment to purchasenapforms of payment that protect their
spouse or ensure a minimum payment period.

Once the final pension is determined, the fededakrthat govern the maximum pension that can ieyraler the qualified plan are appliet
determine the portion to be paid under the qudlifian, and the remainder becomes payable undewotirgualified pension plan.

N ON - QUALIFIED D EFERRED C OMPENSATION FOR F 1scaL 2012.

Effective January 1, 2011, we adopted the Brownyfaar Corporation Non-qualified Savings Plan. Théfeing table provides information
on plan contributions and earnings for our NEOdfifaral 2012.

Fiscal 2012 Non-qualified Deferred Compensation Tde

Executive Registrant Aggregate Aggregate Aggregate
Contributions Contributions Earnings in Withdrawals/ Balance at
in Last FY (O in Last FY Last FY @ Distributions Last FYE

(©)] ($) (%) (©)] ($)

Paul C. Varga 995,810 - 74,010 - 1,139,79;
Donald C. Berg - - - - -

James S. Welch, Jr 355,375 - 4,433 - 388,10:

Mark 1. McCallum 251,139 - 13,137 - 292,18«
Kris Sirchio - - - - -
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(1) The amount of the contributions made by eaclON&s reported above, is also included in each NEOMmpensation reported under the
Summary Compensation Table, eithe“Salary” or “Non-Equity Incentive Plan Compensat”.

(2) The aggregate earnings are not reported in the Suyn@ompensation Tabl

P oTENTIAL P AYMENTS U PONT ERMINATION OR C HANGE - IN -C ONTROL .

We do not provide our NEOs with any contract, agreet, plan, or arrangement that allows for paymentsenefits upon termination or a
change-in-control, and that discriminates in favbany of the NEOs in scope or terms of operatibis. our practice to offer certain benefits
to executives whose employment terminates prithégpayment of incentive awards, depending upomritcemstances surrounding their
termination. These benefits are intended to costiolink executive compensation to the performarfdde Company after their employmi
has ended and to prevent them from being penailizsiduations where the termination of employmeaswutside of their control. The chart
below describes the treatment of annual and lormg-tecentive awards upon termination of employmerder various termination scenarios.

Termination Event

Short-Term
Cash Incentives

Long-Term Cash Incentives
and Performance-Based
Restricted Stock

SSARs

Retirement @

Death/Permanent Disability

Awards granted in the fiscal y¢
of termination are adjusted pro-
rata based on the time worked
during the year and are paid at
the same time and in the same

manner as to active employees.

Awards granted in the fiscal y¢
of termination are adjusted pro-
rata based on the time worked
during the fiscal year and are

Awards granted in the fiscal y¢
of termination are adjusted pro-
rata based on the time worked
during the year and are paid at
the same time and in the same

manner as to active employees.

Unpaid awards granted in prior

fiscal years are not reduced, but
are paid at the same time and in

the same manner as to active
employees.

Awards granted in the fiscal y¢
of termination are adjusted pro-
rata based on the time worked
during the year and are paid

paid at the same time and in the upon termination at a target le

same manner as to active
employees.
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of performance. Unpaid awards
granted in prior fiscal years are
not reduced and are paid upon
termination at a target level of
performance.

Awards granted in the fiscal
year of termination ar
adjusted praata based on ti
time worked during the year.
Unpaid awards granted in
prior fiscal years are not
reduced. All awards become
vested at the same time an
the same manner as to active
employees. Once vested,
retirees must exercise prior
the sooner of 7 years from 1
date of retirement or the
original expiration date
Awards granted in the fiscal
year of termination ar
adjusted praata based on ti
time worked during the year.
Unpaid awards granted in
fiscal years prior to death or
permanent disability are not
reduced. All awards become
vested upon death or
permanent disability. Once
vested, awards may be
exercised for up to 5 years,
but in no case may the period
to exercise exceed the
original expiration date
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Termination Event

Short-Term
Cash Incentives

Long-Term Cash Incentives
and Performance-Based
Restricted Stock

SSARs

Involuntary Not for Cause

Voluntary Termination or
Involuntary for Poor Performance

Involuntary for Cause

Awards granted in the fiscal y¢

of termination are adjusted pro- of termination are adjusted pro-

rata based on the time worked
during the fiscal year and are

Awards granted in the fiscal y¢

rata based on the time worked
during the year and are paid at

paid at the same time and in the the same time and in the same

same manner as to active
employees.

Awards granted in the fiscal y¢

of termination are forfeited.

Awards granted in the fiscal y¢
of termination are forfeitec

manner as to active employees.

Unpaid awards granted in prior

fiscal years are not reduced, but
are paid at the same time and in

the same manner as to active
employees.

All unearned awards are
forfeited.

All unearned awards are
forfeited.

Awards granted in the fiscal
year of termination ar
adjusted praata based on ti
time worked during the year.
Unpaid awards granted in
prior fiscal years are not
reduced. All awards become
vested at the same time as for
active employees. Once
vested, awards may be
exercised for up to

12 months, but in no case
may the period to exercise
exceed the original expiratic
date.

Awards that are unvested at
the time of termination are
forfeited. Awards that are
vested at the time of
termination may be exercised
for up to 30 days

All outstanding awards are
forfeited.

(1) Retirement applies to those executives whodehe Company at or after age 55 with at leastabsyef service or at or after age 65 with

any service

Change-in-Control and Termination Upon Change-im@ol.

In the event of a change-in-control, as defimethe Plan, short-term and

long-term incentive compensation cycles continuaffe@cted, outstanding options and SSARs become datedy vested (exercisable
according to their original vesting schedule), agstrictions upon outstanding restricted stock aa#apse. In the event of an executive’s
termination upon a change-in-control, target awarttder incomplete short-term and long-term incentiempensation cycles are deemed to
have been earned, vesting is accelerated, andaimp&hy is required to pay out in cash within thiteys following the termination, a pro-
rated portion of all such awards. Outstanding oystiand SSARs become immediately vested and exilejsand restrictions upon
outstanding restricted stock awards lapse.
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The following table illustrates the value of compeation available to our NEOs had their employmemninated on April 30, 2012, the last
day of our 2012 fiscal year, under various scesafitle compensation included is only that which idwave been payable as a direct result
of the specified triggering event.

Fiscal 2012 Potential Payments upon Termination o€hange-in-Control Table

Involuntary Involuntary Termination

Voluntary Termination Termination Change- Upon Change-
Name Termination for Cause Not for Cause Retirement Death in-Control (7) in-Control
Paul C. Varga
Death Benefi® 0 0 0 0 2,000,001 0 0
Holiday Bonus® 0 0 18,00( 18,00( 18,00( 0 18,00(
STC® 0 0 1,250,00! 1,250,00! 1,250,00! 0 1,250,00!
LTC @ 0 0 2,578,00! 2,578,00! 2,578,00! 0 2,578,00I
SSARs® 0 0 5,536,66! 5,536,66! 5,536,66! 0 5,536,66!
RS® 0 0 3,345,42; 3,345,42; 3,345,42; 1,335,42. 3,345,42.
Total 0 0 12,728,08 12,728,08 14,4728,08 1,335,42. 12,728,08
Donald C. Berg®
Death Benefi® 0 0 0 0 2,946,001 0 0
Holiday Bonus®@ 9,54¢ 0 9,54¢ 9,54¢ 9,54¢ 0 9,54¢
STC® 400,00( 0 400,00( 400,00( 400,00( 0 400,00(
LTC @ 652,75( 0 652,75( 652,75( 652,75( 0 652,75(
SSARs® 1,449,02 0 1,449,02. 1,449,02 1,449,02. 0 1,449,02.
RS® 837,73t 0 837,73t 837,73t 837,73t 307,73t 837,73t
Total 3,349,06:. 0 3,349,06. 3,349,06:. 6,295,06. 307,73t 3,349,06.
James S. Welch, Jr
Death Benefi® 0 0 0 0 2,746,001 0 0
Holiday Bonus® 0 0 9,54¢ 9,54¢ 9,54¢ 0 9,54¢
STC®) 0 0 300,00( 300,00( 300,00( 0 300,00(
LTC @ 0 0 547,50( 547,50( 547,50( 0 547,50(
SSARSs®O) 0 0 1,524,39! 1,524,39! 1,524,39! 0 1,524,39!
RS @ 0 0 959,81 959,81« 959,81 492,31 959,81
Total 0 0 3,341,25! 3,341,25! 6,087,25! 492,31 3,341,25!
Mark 1. McCallum ®)
Death Benefi® 0 0 0 0 1,945,001 0 0
Holiday Bonus® 7,221 0 7,221 7,221 7,221 0 7,221
STC® 400,00( 0 400,00( 400,00( 400,00( 0 400,00(
LTC @ 735,00( 0 735,00( 735,00( 735,00( 0 735,00(
SSARSs®) 1,138,31: 0 1,138,31. 1,138,31: 1,138,31: 0 1,138,311
RS® 1,057,35! 0 1,057,35! 1,057,35! 1,057,35i 641,10¢ 1,057,35!
Total 3,337,89! 0 3,337,89 3,337,89! 5,282,89! 641,10¢ 3,337,899
Kris Sirchio
Death Benefi® 0 0 0] 0 1,663,00! 0 0
Holiday Bonus® 0 0 4,77¢ 4,774 4,774 0 4,772
STC®) 0 0 270,00( 270,00( 270,00( 0 270,00(
LTC @ 0 0 458,30: 458,30: 458,30: 0 458,30:
SSARSs®O) 0 0 502,14( 502,14( 502,14( 0 502,14(
RS® 0 0 359,58 359,58’ 359,58’ 95,58 359,58’
Total 0 0 1,594,80. 1,594,80: 3,257,80: 95,587 1,594,80.
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(1) Death benefit includes amounts provided byGbenpany as an insurance benefit in the event oétiyg@loyee’s death (generally
available to all salaried employees) and additiamabunts elected and paid for by each NEO as agltinaurance coverag

(2) Pro-rated holiday bonus is provided in the ¢éwdmetirement, death/permanent disability, inwvdgary termination other than for
cause, and chan-in-control. Holiday bonus is calculated based on aelder 1 to November 30 payment cy:

(3) Pro-rated short-term cash incentives are peaid the event of retirement, involuntary termioatot-forcause, death/permant
disability or termination upon change in contral the event of retirement or involuntary terminatimt-for-cause, awards are
based on actual company performance and paid aathe time and in the same manner as to activeogegs. In the event of
death/permanent disability or termination upon angfe in control, awards are paid as soon as padtti@fter termination at a
target level of performance. Amounts shown reffegtments based on target levels of performancisizal 2012,

(4) Continued vesting of a pro-rated portion ofgeilerm cash incentives and performance-basedatstrstock is provided in the
event of retirement, death/permanent disabilityngoluntary termination not-for-cause. In the evehretirement or involuntary
termination not-foreause, awards are based on actual company perfoenazud paid at the same time and in the same maarie
active employees. In the event of death/permansability or termination upon a change in conteslards are paid as soon as
practicable after termination at a target levabefformance. Awards granted in the year of ternomadre adjusted pro-rata based
on the time worked during the fiscal year. Unpaichads granted in prior fiscal years are not reduéedards shown are not pro-
rated because termination is assumed to have ectarrthe last day of our fiscal ye

(5) Continued vesting of a pmated portion of SSARs is provided in the eventatifement, death/permanent disability, or invoaum
termination not-for-cause. In the event of retiratr@ involuntary termination not-for-cause, SSARREome vested the same time
and in the same manner as to active employeeelaubnt of retirement, SSARs must be exerciseti&gdoner of the original
expiration date or seven years following vestingpbyees terminated not for-cause must exercise 38ARs by the sooner of
the original expiration date of 12 months followiwgsting. In the event of death/permanent disghiBSARS become vested
immediately and must be exercised by the soontiteobriginal expiration date or five years follogimesting. In the event of a
termination following a change in control, SSARstme vested immediately and shall remain exerasaitil 30 days following
the original scheduled vesting date. Awards graitetle year of termination are adjusted pro-rasell on the time worked
during the fiscal year. Awards shown are not @i@d because termination is assumed to have eccarrthe last day of our fisc
year. Amounts shown represent the value realized wpsting or nc-forfeitability of unvested SSARs based upon tHéedence
between the exercise price and the closing pricpfClass B common stock on April 30, 20

(6) As retiremer-eligible NEOs, Mr. Berg and Mr. McCallum would lredted as retirees in the event of voluntary teatron.

(7) Inthe event of a change in control only, riestins on performance-based restricted stock gdhint fiscal years 2009, 2010, and
2011 lapse
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DIRECTOR COMPENSATION

This section describes how we compensate our direcs.

E LEMENTS OF C OMPENSATION .

Our directors serve one-year terms that begin aitkl, end immediately prior to, election at the Camyps Annual Meeting of Stockholders
held in late July each year (the “Board Year”). @fier the following types of compensation to ounremployee directors:

. Annual board retainer, payable in cash and ec
. Committee member retain

. Committee chairman retain

. Meeting fees for board and committee meet

. Limited personal benefits and perquisi

Our compensation philosophy for non-employee dinecis to provide an annual retainer that is Ibas that provided by comparable
companies, and board and committee meeting feesexbaed those provided by comparable companiesal¥deseek to compensate our non-
employee directors in a combination of cash andksto align their interests with those of stockleakl The Compensation Committee
believes that this structure appropriately refl¢glstsimportance of directors’ attendance and agiamticipation at Board and committee
meetings and compensates for the dedication areldommitment required for committee service.

Annual Board Retainer. The Committee reviews annually, and if approgriatjusts the compensation offered to our non-eyeel
directors. During fiscal 2012, the Committee apgabehanges to the compensation for our non-empldiyeetors in order to increase the
competitiveness of the value and composition ofatimeual board retainer. Previously, non-employeectirs were offered an annual cash
retainer of $38,000 and an annual equity opporjuwfits60,000, for a total of $98,000. For the bogedr beginning in fiscal 2012, the annual
cash retainer and annual equity opportunity weretined and increased from $98,000 to $115,000ritm lirector total compensation more
in line with external market compensation data. @heual board retainer may be paid in a combinaifarash or deferred stock units in the
manner described in the section titled “Stock Owhgr Guidelines” below.

Deferred Stock Units. Each deferred stock unit (“DSU”) represents ightrto receive one share of the Company’s ClassrBmon stock,
based on the closing price of Class B shares oddteethe award is made. On each dividend paynstat don-employee directors are
credited with an amount of DSUs equivalent to thshcdividends that would have been paid on the pumfilDSUs held on the record date
for such dividend, based on the market value oftfass B common stock as of the dividend paymeta. diaa director’s Board service ends
during the middle of a given Board Year, the DStstatable to the remainder of that Board Yead any corresponding dividend-
equivalent DSUs, remain unvested and are forfeffetlowing a non-employee director’s separatiomfriBoard service, his or her DSUs are
paid out in shares of Class B common stock. Dirsatoay elect to receive this distribution eitheaisingle lump sum, or in ten equal annual
installments, in either case payable no soonershamonths after the director’'s separation fromviee.

Stock Ownership Guidelines. The stock ownership guideline applicable to cam-employee directors is equal to five times theieaf the
annual Board retainer (currently $575,000). Whems@ering whether a noemployee director has satisfied the stock ownerghigeline, th
Committee includes the fair market value of Clasanfl Class B common stock held, including defestedk units. The value of unexercised
stock options and SSARs is not included. Non-enmgsagirectors who have satisfied their ownershiplgline may elect to receive up to
100%

55



Table of Contents

of their annual board retainer in cash or DSUs|ewfiose who have not met their ownership guidetist elect to receive at least 60% of
their annual board retainer in the form of DSUs.

Committee-Related Retainers. We pay our non-employee director committee chairannual retainer of $30,000 cash per committee
chaired, payable in six installments over the Boéedr. We pay our noemployee director committee members (other thamaittee chairs
an annual retainer of $10,000 cash, payable imstallments over the Board Year.

Meeting Fees. Non-employee directors receive a meeting feesdd@0 per Board meeting attended in person (opheleically, if personal
attendance is not possible for medical reason$j2&00 if attended telephonically or for partialgerson participation. Committee members
and chairs receive $2,500 per committee meetiemddd in person or telephonically.

Director Candidate Travel Fees. Non-employee directors receive the equivalerst committee meeting fee when they travel to conduct
interviews of potential director candidates.

Employee Directors. In addition to, and separate from, his regulangensation as a Brown-Forman employee, we pay Gawin

Brown IV $145,000 per year as compensation foshisice as Chairman of the Board. During fiscalZQthe Board determined to
discontinue the separate payments related to sasChairman of the Board and include the vafubese payments in Mr. Brown'’s long-
term incentive target beginning in fiscal 2013. @thise, we do not pay our employee directors (&aovin Brown 1V, Paul C. Varga and
James S. Welch, Jr.) for serving on our Board,drits committees, or on the boards or equivalediés of any of our subsidiaries. For
additional information on the compensation we gageo. Garvin Brown IV as a Brown-Forman employsease see the “Certain
Relationships and Related Transactions” sectioigiwhegins on page 58.

Expense Reimbursement. We reimburse all directors for reasonable anéssary expenses they incur in performing theiredudis
directors, and provide an additional internatidnavel allowance of $3,000 per meeting to directoin® must travel to Board meetings from
outside the United States. All of our directors @veered under the Company’s travel accident ims@and D&O liability insurance
programs.

We occasionally invite our directors and their sggsito certain events, including retirement cetabra, award dinners, and similar events.
We believe these events provide valuable opporasibr our directors to establish and developtieiahips with our senior executives, long-
term stockholders, employees, and each other gtindy our objective of having a strong and coheBiward of Directors.

56



Table of Contents

F iscaL 2012 DIRECTOR C OMPENSATION .
The following table sets forth the compensationpagl to our non-employee directors for their sexvitfiscal 2012.

Fiscal 2012 Director Compensation Table

Fees Earnel
or
Paid in DSU SSAR All Other
Cash Awards Awards Compensatior Total
Name ($) @ ($) @@ ($) ®)4) ($) ($)

Joan C. Lordi Amble 52,63 47,63¢ - - 100,271
Patrick Bousquet-Chavanne 153,75( 60,00( - - 213,750
Martin S. Brown, Jr. 130,75( - - - 130,750
Bruce L. Byrnes 159,32¢ 30,00( - - 189,329
John D. Cook 181,25( 60,000 - - 241,250
Sandra A. Frazier 130,75( - - - 130,750
Richard P. Mayer 146,25( 60,000 - - 206,250
William E. Mitchell 179,32¢ 30,00( - - 209,329
Dace Brown Stubbs 113,25( 30,00( - - 143,250

(1) Amounts in this column reflect fees earnedmiyifiscal 2012 and include: annual Board retaiiigraid in cash; annual committee
chair and committee member retainers; and Boarccantnittee meeting fees. Fees vary based on tigghl@f Board service during
the year, the Board meml's attendance at Board and committee meetings, hather such Board member is chair of a commi

(2) Deferred stock units represent the right t@iez one share of Class B common stock, and aegrdeted by dividing the cash value
of the opportunity designated for DSUs by the eiggirice on the date of grant. Fiscal 2012 DSU dwarere granted July 28, 2011;
the closing price of our Class B common stock @t tlate was $79.35. Ms. Amble received a pro-ratedber of DSUs, due to her
election to the Board m-Board Year. On dividend payment dates, outstanbifig/s are credited with divide-equivalent DSUs

(3) For fiscal 2012, Mr. BousqtL-Chavanne, Mr. Cook, and Mr. Mayer elected to rezdeir full Board retainer in DSU

(4) The aggregate number of Class B common stotikry SSARs, and DSUs outstanding for each ohoaremployee directors as of
April 30, 2012, is set forth below. All such opt®and SSARs are fully vested and exercisable. Argraats of DSUs vest over the
course of the Board Yee

SSAR/
DSUs Options
Outstanding Outstanding
as of as of
Name April 30, 2012 April 30, 2012
Joan C. Lordi Amble 644 -
Patrick Bousquet-Chavanne 1,848 36,680
Martin S. Brown Jr. 1,026 14,939
Bruce L. Byrnes 1,260 -
John D. Cook 1,848 13,647
Sandra A. Frazier 1,026 14,939
Richard P. Mayer 1,848 31,566
William E. Mitchell 1,437 17,410
Dace Brown Stubbs 1,437 24,988
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OTHER INFORMATION

This section provides other information you shoulcknow before you vote.

C ERTAIN R ELATIONSHIPS AND R ELATED T RANSACTIONS .

Related Person Transactions. SEC regulations require disclosure of certaindaations between the Company and specified cagsgufr
related persons. A “related person” generally idekiany individual who served as a director or etiee officer at any time during the last
fiscal year, a director nominee, a beneficial owsfemore than 5% of the Company’s voting securjte®l any immediate family member of
any such person(s). In order to ascertain inforomatégarding related person transactions, the Coynagsks each director, director nominee,
executive officer, and more than 5% beneficial omtoedisclose any Company transaction with a relagrson since May 1, 2011, or any
such proposed transaction. The Audit Committeeréngiewed and evaluated all such transactions $oafi2012, each of which is described
below.

As a family-controlled company, we employ indivithiavho are considered “related personstier SEC regulations. As of April 30, 2012,
employed six individuals — Campbell P. Brown, Ctajsher L. Brown, Geo. Garvin Brown IV, J. McCauRBsown, Suzanne M. Brown, and
Marshall B. Farrer — who are immediate family mersh# executive officers, directors, or more théf beneficial owners, or who are
directors or more than 5% beneficial owners inrtb@in right. Each of these employees is compensatadnanner consistent with our
employment and compensation policies applicabkdltemployees, and the aggregate amount of compensand benefits paid by the
Company to each of these employees during fisch2 2&ceeded $120,000. For certain of these empoyeeprovided expatriate benefits
pursuant to our employee relocation assistanceranog

Geo. Garvin Brown IV currently serves as Executifiee President of Brown-Forman Corporation and @han of our Board of Directors.
During fiscal 2012, Mr. Brown received a salaryc(uding holiday bonus) of $265,167 and remuity incentive compensation of $206,19¢
addition, during fiscal 2012, the Company incurcedts at a net amount of $262,434 for certain esgeassociated with Mr. Brown'’s living
abroad, including housing costs, benefits, andrathsignment-related expenses. During fiscal 2Rt2Brown received as an employee of
the Company long-term equity-based incentive corsation of 2,078 Class B common restricted stocksuihis equity award was approved
by the Compensation Committee of the Board. MrvBrs compensation is consistent with that of o#mployees with similar tenures,
responsibilities, performance histories, and exgi@status. In addition, during fiscal 2012, Mro®n received a $145,000 stipend for ser
as the Chairman of our Board of Directors, whidpestd was approved by the Compensation CommittéieeoBoard. During fiscal 2012, the
Board determined to discontinue this annual stigeeginning in fiscal 2013. Instead, beginning stél 2013, the payment for Mr. Brown’s
service as Chairman of the Board will be includediis long-term incentive compensation target.

Laura Lee Brown is a member of the Brown familynare than 5% beneficial owner of the Company’sngstock, and the sister of Director
Dace Brown Stubbs. Ms. Brown, together with herusgo Steve Wilson, owns a parking garage in downtoauisville, next to our offices at
626 West Main Street. We lease, at market rateanper of parking spaces in this garage, and pdiiadal amounts for validations of
parking for customers and visitors. For fiscal 20h2 Company’s expense under this arrangemen$2@3,198. In addition, Ms. Brown and
Mr. Wilson are owners of the 21¢c Museum Hotel anabPon Main restaurant. During fiscal 2012, Broworman rented hotel rooms and
conference rooms and provided meals and entertaina@1c and Proof, at market rates, to variouparate guests. The amount paid in
fiscal 2012 for these expenses was $238,010.

As reported in the Proxy Statement for the 2011uahiMeeting of Stockholders, in May of 2011, then@any joined ten other civic
investors in a partnership to acquire, develop,@ederve a row of five historic buildings on M&treet in the central business district of
Louisville, Kentucky. The Company occupied onehs buildings in the early 1900s, when the buildifagsned part of
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‘Whiskey Row’ — once the center of Louisville’s rbon industry. This project aims to revitalize 8 hlock of buildings, which were at risk
of being demolished, in a manner that preservas ttfetorical architecture and cultural significanto our industry. The Company has a
history of making civic-minded real estate giftelanvestments as part of its philanthropic initiat, and has elected to contribute to this
project primarily for these civic benefits and pimthropic reasons. The acquisition, preservatiod,development of these buildings is being
undertaken by Main Street Revitalization LLC, whishimanaged by Brown Wilson Development, Inc., atite controlled by Laura Lee
Brown and Steve Wilson. Other investors includei€tima Lee Brown and James S. Welch, Jr., and lé Warianne Welch. Laura Lee
Brown and Christina Lee Brown are each beneficiaters of more than 5% of the Company'’s voting stackd Mr. Welch is a director and
executive officer of the Company.

Compensation Committee Interlocks and Insider Parttipation. None of the members of the Compensation Commiitee has been an
officer or employee of the Company, and no exeeutifficer of the Company has served on the comgi@mseommittee or board of any
company that employed any member of our Compenms&mnmittee or Board of Directors either duringéis2012, or as of the date of this
Proxy Statement.

O THER P ROPOSEDA CTION .

As of June 27, 2012, we know of no business to cbefiere the meeting other than the election ofBnard of Directors and the proposal to
amend the CompanyRestated Certificate of Incorporation to increagenumber of authorized shares of Class A ands@acommon stoc
If any other corporate business should be prog@dgented at the meeting, the proxies will be vaieatcordance with the judgment of the
persons holding them.

S TOCKHOLDER P ROPOSALS FOR THE 2013 ANNUAL M EETING .

To be considered for inclusion in next year’'s Pré&gtement and form of proxy relating to the 20¥th#al Meeting of Stockholders,
stockholder proposals must be received by us apancipal executive offices at 850 Dixie Highwayuisville, Kentucky 40210, not later
than February 26, 2013. Proposals should be séhétattention of Matthew E. Hamel, our Secretand must comply with SEC
requirements related to the inclusion of stockhofteposals in Company-sponsored proxy materiatgpdsals received after February 26
will not be included in our proxy materials for tA813 Annual Meeting. Proposals received after May2013, will be considered untimely,
and the proxies solicited by us for next year's BalrMeeting will confer discretionary authorityote on any such matters without a
description of them in the Proxy Statement for thanual Meeting.

By Order of the Board of Directors
M ATTHEW E. H AMEL
Secretary

Louisville, Kentucky
June 27, 2012
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APPENDIX A
The first paragraph of Article Fourth of the ComparRestated Certificate of Incorporation is amehtteread in its entirety as follows:

FOURTH: The total number of shares of all clasfestack which the Corporation shall have authotityssue is Four Hundred Eighty-
Five Million (485,000,000) shares, divided into Eyhty-Five Million (85,000,000) shares of ClasCAmmon Stock of the par value

of Fifteen Cents (15¢) each; and (b) Four Hundréltidvi (400,000,000) shares of Class B Common Stfde par value of Fifteen
Cents (15¢) each.

60



Table of Contents

@ srowN-FORMAN



Printed on Recycled Paper



Table of Contents

@ BROWN-FORMAN

850 Dixie Highway
Louisville, KY 40210

IMPORTANT NOTICE REGARDING AVAILABILITY OF PROXY MA TERIALS
FOR THE ANNUAL MEETING OF STOCKHOLDERS TO BE HELD O N JULY 26, 2012:

The Notice of Annual Meeting, Proxy Statement, 2012  Annual Report and 2012 Form 10-K are available at www.brown-
forman.com/proxy.

You are encouraged to specify your choices by marking the appropriate boxes, SEE REVERSE SIDE, but you need not mark any boxes if you wish to vote in accordance
with the recommendations of the Board of Directors. The Proxies cannot vote your shares unless you sign and return this card.

Proxy card must be signed and dated below.
¥4 Please fold and detach card at perforation before mailing. &

BROWN-FORMAN CORPORATION
This Proxy is Solicited on Behalf of the Board of D irectors
For Use by Holders of Class A Common Stock at the
Annual Meeting of Stockholders July 26, 2012.

THE UNDERSIGNED hereby appoint(s) Geo. Garvin Brown |V, Paul C. Varga and Matthew E. Hamel, and each of them, attorneys and proxies, with power of substitution,
to vote all of the shares of Class A Common Stock of Brown-Forman Corporation (the “Corporation”) standing of record in the name of the undersigned at the close of
business on June 18, 2012, at the Annual Meeting of Stockholders of the Corporation to be held on July 26, 2012, and at any adjournment or postponement thereof. The
undersigned acknowledges receipt of the Notice of Annual Meeting and accompanying Proxy Statement and revokes any proxy heretofore given with respect to such
meeting. The votes entitled to be cast by the undersigned will be cast as instructed. If this proxy is executed, but no instruction is gi ven, the votes entitled to be cast
by the undersigned will be cast “FOR” each of the n ominees for director and “FOR”  Proposal 2. The votes entitled to be cast by the un  dersigned will be cast in
the discretion of the named proxy holders upon any other matter that may properly come before the meet  ing and any adjournment or postponement thereof.

Signature

Signature (if held jointly)

Dated:

Signature should be exactly as name or names appear on this
proxy. If stock is held jointly, each holder should sign. If
signature is by attorney, executor, administrator, trustee or
guardian, please give full title.

PLEASE SIGN, DATE AND RETURN THE PROXY CARD PROMPTLY USING THE ENCLOSED ENVELOPE.
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YOUR VOTE IS IMPORTANT.

Please promptly return your proxy in the enclosed envelope.

Proxy card must be signed and dated on reverse side.
¥ Please fold and detach card at perforation before mailing. L

BROWN-FORMAN CORPORATION PROXY
This proxy, when properly executed, will be voted i n the manner directed below by the undersigned stoc kholder(s). If no direction is given, this proxy wi Il be
voted “FOR” the election of all nominees for director and “FOR” Proposal 2.

The Board of Directors unanimously recommends a vot e FOR the election of each of the director nominees and FOR Proposal 2.

Proposal 1: Election of Directors

FOR AGAINST ABSTAIN FOR AGAINST ABSTAIN
(01) Joan C. Lordi Amble O O O (07) Sandra A. Frazier O (W o
(02) Patrick Bousquet-Chavanne O O O (08) William E. Mitchell O O O
(03) Geo. Garvin Brown IV O O | (09) Dace Brown Stubbs O O O
(04) Martin S. Brown, Jr. O O O (10) Paul C. Varga O O O
(05) Bruce L. Byrnes O O O (11) James S. Welch, Jr. O (W O

(06) John D. Cook O O O

Proposal 2: Amendment to Restated Certificate of Incorporation to Increase Number of Authorized Shares of Class A and Class B Common Stock

O FOR O  AGAINST O ABSTAIN

In their discretion, the Proxies are authorized to vote upon such other corporate business as may properly come before the meeting.

THIS PROXY IS CONTINUED ON THE REVERSE SIDE. PLEASE SIGN, DATE AND RETURN PROMPTLY.
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@ BROWN-FORMAN

850 Dixie Highway
Louisville, KY 40210

IMPORTANT NOTICE REGARDING AVAILABILITY OF PROXY MA TERIALS
FOR THE ANNUAL MEETING OF STOCKHOLDERS TO BE HELD O N JULY 26, 2012:

The Notice of Annual Meeting, Proxy Statement, 2012  Annual Report and 2012 Form 10-K are available at www.brown-
forman.com/proxy.

You are encouraged to specify your choice by marking the appropriate box, SEE REVERSE SIDE, but you need not mark any box if you wish to vote in accordance with
the recommendation of the Board of Directors. The Proxies cannot vote your shares unless you sign and return this card.

Proxy card must be signed and dated below.
¥4 Please fold and detach card at perforation before mailing. &

BROWN-FORMAN CORPORATION
This Proxy is Solicited on Behalf of the Board of D irectors For Use by Holders of Class B Common Stock at the
Annual Meeting of Stockholders July 26, 2012.

THE UNDERSIGNED hereby appoint(s) Geo. Garvin Brown IV, Paul C. Varga and Matthew E. Hamel, and each of them, attorneys and proxies, with power of substitution,
to vote all of the shares of Class B Common Stock of Brown-Forman Corporation (the “Corporation”) standing of record in the name of the undersigned at the close of
business on June 18, 2012, at the Annual Meeting of Stockholders of the Corporation to be held on July 26, 2012, and at any adjournment or postponement thereof. The
undersigned acknowledges receipt of the Notice of Annual Meeting and accompanying Proxy Statement and revokes any proxy heretofore given with respect to such
meeting. The votes entitled to be cast by the undersigned will be cast as instructed.

Participants in the Brown-Forman Corporation Savings Plan, the Brown-Forman Winery Operations Savings Plan or the Savings Plan for the Collectively Bargained
Employees (collectively, the “Plans”) have the right to direct Fidelity Management Trust Company (“Fidelity”), as trustee of the Plans, regarding the voting of Class B shares
held within the Plans. For participants in the Plans, this card also serves to provide voting instructions to Fidelity. Unless otherwise required by applicable law, Fidelity will
vote the shares within the Plans as directed by participants, and will not vote shares for which it has not received instructions by Monday, July 23, 2012.

Signature

Signature (if held jointly)

Dated:

Signature should be exactly as name or names appear on this
proxy. If stock is held jointly, each holder should sign. If
signature is by attorney, executor, administrator, trustee or
guardian, please give full title.

PLEASE SIGN, DATE AND RETURN THE PROXY CARD PROMPTLY USING THE ENCLOSED ENVELOPE.



Table of Contents

YOUR VOTE IS IMPORTANT.

Please promptly return your proxy in the enclosed envelope.

Proxy card must be signed and dated on reverse side.
¥ Please fold and detach card at perforation before mailing. L

BROWN-FORMAN CORPORATION PROXY

n the manner directed below by the undersigned stoc kholder(s). If this proxy is executed but no direct ion is
se number of authorized shares of Class B Common

This proxy, when properly executed, will be voted i
given, this proxy will be voted “FOR” the Amendment to Restated Certificate of Incorporation to increa

Stock.
The Board of Directors unanimously recommends a vot e FOR the Amendment to Restated Certificate of Inco

of Class B Common Stock.
Amendment to Restated Certificate of Incorporation to Increase Number of Authorized Shares of Class B Common Stock

O FOR O  AGAINST O ABSTAIN

rporation to increase number of authorized shares

THIS PROXY IS CONTINUED ON THE REVERSE SIDE. PLEASE SIGN, DATE AND RETURN PROMPTLY.



