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This Amendment No. 3 amends and supplemeatkstiuer Tender Offer Statement on Schedule T@ éiteFebruary 4, 2003 by Brown-
Forman Corporation, a Delaware corporation (thefi@any”), in connection with its offer to purchageta 1,500,000 shares of its Class A
Common Stock, par value $.15 per share (“Class #&ti), and up to 6,800,000 shares of its Clas®®r@on Stock, par value $.15 per
share (“Class B Shares,” and together with thesAaShares, the “Shares”), in each case, at a peacshare between $63.00 and $73.00, net
to the seller in cash, without interest. The teraféar is being made upon and subject to the ternusconditions set forth in the Offer to
Purchase dated February 4, 2003 (the “Offer toliage"), and the related Letters of Transmittal {ttedters of Transmittal”), which together
as each may be amended or supplemented from titmagaonstitute the “Offer.”

This Amendment No. 3 to Schedule TO is intehibesatisfy the reporting requirements of Rule-43ender the Securities Exchange Ac
1934, as amended. The information contained irDtfier to Purchase and the Letters of Transmittghjes of which were previously filed
with Schedule TO as Exhibits (a)(1)(i) and (a)(},)espectively, is incorporated herein by refeem response to all of the items of this
Amendment No. 3 to Schedule TO as more particuldebcribed below. Capitalized terms used hereimandtherwise defined have the
meaning ascribed to such terms in the Offer to lFase.

This Amendment No. 3 is filed to incorporageisions made to the Offer to Purchase. Except@sdded herein, this amendment does not
alter the terms and conditions previously set fortthe Offer to Purchase and the Letters of Trattam

ITEM 12. EXHIBITS.

@@ Offer to Purchase dated February 4, 2003 (revisduiuary 20, 2003
@)(@)(i) (a) Letter of Transmittal, Class A Common Sto
(b) Letter of Transmittal, Class B Common Sto
@)(2) Not Applicable.
@)(@3) Not Applicable.
(@)(4) Not Applicable.
@)(5) (a) Notice of Guaranteed Delivery, Class A Commucks

(b) Notice of Guaranteed Delivery, Class B Commtocks

(c) Letter from Dealer Manager to Brokel

(d) Letter from Brokers to Clients

(e) Letter from Owsley Brown Il to Shareholde

(f) Press Release

(9) Advertisement’

(h) Letter from Georgeson Shareholder Communicatian. to Shareholder:

(b) Under negotiation; will file by amendment prompdiffer execution
(d) Not Applicable.
(9) Not Applicable.
(h) Not Applicable.

* Previously filed.




SIGNATURE

After due inquiry and to the best of my knodde and belief, | certify that the information &mth in this statement is true, complete and
correct.

BROWN-FORMAN CORPORATION

By: /s/ Lawrence K. Probus

Name: Lawrence K. Probt
Title: Senior Vice Presidel

Date: February 20, 2003




EXHIBIT INDEX

Exhibit
Number Description
@@ Offer to Purchase dated February 4, 2003 (revisdauary 20, 2003
(@)(@Q)(i) (a) Letter of Transmittal, Class A Common Sto
(b) Letter of Transmittal, Class B Common Sto
@)(2) Not Applicable.
@)(@3) Not Applicable.
(@)(4) Not Applicable.
@)(5) (a) Notice of Guaranteed Delivery, Class A Commtocks
(b) Notice of Guaranteed Delivery, Class B Commtocks
(c) Letter from Dealer Manager to Brokel
(d) Letter from Brokers to Clients
(e) Letter from Owsley Brown Il to Shareholde
(f) Press Release
(9) Advertisement’
(h) Letter from Georgeson Shareholder Communicatlan. to Shareholder:
(b) Under negotiation; will file by amendment prompdiffer execution
(d) Not Applicable.
(9) Not Applicable.
(h) Not Applicable.

* Previously filed.



Exhibit (a)(1)(i)

BROWN-FORMAN CORPORATION
OFFER TO PURCHASE FOR CASH

UP TO 1,500,000 SHARESOF ITSCLASSA COMMON STOCK
AND
UP TO 6,800,000 SHARESOF ITSCLASSB COMMON STOCK
AT A PURCHASE PRICE NOT GREATER THAN $73.00 NOR LESSTHAN $63.00 PER SHARE

THE OFFER, PRORATION PERIOD, AND WITHDRAWAL RIGHTSEXPIRE AT 12:00 MIDNIGHT,
NEW YORK CITY TIME, ON MARCH 4, 2003, UNLESSTHE OFFER ISEXTENDED.

Brown-Forman Corporation, a Delaware corporatiame(™ "us,"” or "our" below), invites its shareholdgfyou” or "your" below) to tender
shares of our Class A Common Stock, par value fetShare ("Class A Shares"), and our Class B Camfatock, par value $.15 per share
("Class B Shares") (collectively, the "Shares")eath case, at prices you specify within the rarfg63.00 to $73.00 per Share (the "Price
Range"), on the terms and subject to the condis@h®ut in this Offer to Purchase and in the eeldtetters of Transmittal (which together,
they may be amended and supplemented from time&g tonstitute the "Offer"). We will determineiagle price per Share within the Price
Range that we will pay for Class A Shares propthdered pursuant to the Offer (the "Class A PigelRrice") and a single price per Share
within the Price Range that we will pay for Clas§Bares properly tendered pursuant to the Offer'{@ass B Purchase Price") (collective
the "Purchase Prices"), in each case taking intowatt the number of Shares of the relevant classrstered and the prices specified by
tendering shareholders of that class. We will gdtex Class A Purchase Price that will allow upuochase 1,500,000 Class A Shares and the
Class B Purchase Price that will allow us to puseh,800,000 Class B Shares (or, in each casessualer number as are properly tendered
and not properly withdrawn pursuant to the Offéve will then buy all Shares properly tendered aodpnoperly withdrawn at prices at or
below the relevant Purchase Price, on the termsabjgct to the conditions of the Offer, includihg proration provisions. Shares tender¢
prices greater than the relevant Purchase Pric&harks not purchased because of proration wilbagiurchased in the Offer. Shares not
purchased in the Offer will be returned promptlieathe expiration of the Offer. We reserve théatign our sole discretion, to purchase more
than 1,500,000 Class A Shares and/or 6,800,00& Gl&hares in the Offer, subject to applicable law.

THE OFFER ISNOT CONDITIONED ON ANY MINIMUM NUMBER OF SHARESBEING TENDERED. THE OFFER IS,
HOWEVER, SUBJECT TO OBTAINING FINANCING AND OTHER CONDITIONS. SEE SECT

IMPORTANT

If you want to tender any or all of your Sharesg) ghould either: (1) complete and sign the proptdr of Transmittal (blue for Class A
Shares and green for Class B Shares) or a copyaofording to the instructions in the Letter offismittal, mail or deliver it and any other
required documents to National City Bank (the "D&taoy"), and either mail or deliver the stock darates for your Shares to the Depositary
or follow the procedure for book-entry delivery set in Section 3(d) below; or (2) ask your broldealer, commercial bank, trust company
or other nominee to effect the transaction for you.

If your Shares are registered in the name of adstalealer, commercial bank, trust company or atieeninee, you must contact that nominee
if you want to tender those Shares. If you wartetwler Shares but your certificate for those Shiareet immediately available, you should
tender those Shares by following the proceduregdaranteed delivery set out in Section 3(e) below.

NEITHER WE NOR OUR BOARD OF DIRECTORS NOR THE DEARBMANAGER MAKES ANY RECOMMENDATION TO YOU AS
TO WHETHER TO TENDER OR REFRAIN FROM TENDERING SHAR. YOU MUST MAKE YOUR OWN DECISION WHETHER
TO TENDER SHARES AND IF SO, HOW MANY SHARES TO TEMHR AND AT WHAT PRICE. WE ARE NOT AWARE THAT ANY
OF OUR DIRECTORS, EXECUTIVE OFFICERS OR CONTROL REBNS INTEND TO TENDER ANY SHARES IN THE OFFER.

TO TENDER SHARESPROPERLY, YOU MUST COMPLETE THE SECTION OF THE APPLICABLE LETTER OF
TRANSMITTAL RELATING TO THE PRICE AT WHICH YOU ARE TENDERING SHARES.

The Shares are listed and traded on the New YarékIExchange. On the last trading day before weanced the Offer, the closing per
Share sales price as reported on the NYSE Compbete was $64.90 for Class A Shares and $62.1@l&ss B Shares. You should obtain
current market quotations for the Shares beforatdgrwhether and at which Purchase Price or Ptizésnder your Shares.

Please contact the Information Agent or the Desll@nager at the addresses and telephone humberstset the back cover of this Offer to
Purchase if you have questions or need help. Ifwould like more copies of this Offer to Purchabe, Letters of Transmittal, or the Notices
of Guaranteed Delivery, please contact the InfoilsnaAgent at its address and telephone numbensgeirothe back cover of this Offer to
Purchase



The Dealer Manager for the Offer is:
GOLDMAN, SACHS & CO.

February 4, 2003



WE HAVE NOT AUTHORIZED ANY PERSON, ON OUR BEHALF:
(A) TO RECOMMEND WHETHER OR NOT YOU SHOULD TENDERHARES PURSUANT TO THE OFFER; OR

(B) TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENATIONS IN CONNECTION WITH THE OFFER OTHER THAN
THOSE CONTAINED IN THIS OFFER TO PURCHASE OR IN THEETTERS OF TRANSMITTAL.

DO NOT RELY ON ANY SUCH RECOMMENDATION OR ANY SUCH INFORMATION OR REPRESENTATIONS, IF GIVEN
OR MADE, ASHAVING BEEN AUTHORIZED BY USOR THE DEALER MANAGER.

SUMMARY TERM SHEET

This summary term sheet highlights the most mdteriarmation in this document, but you should ursdand that it does not describe all of
the detail of the tender offer. We urge you to réredentire document and the related Letter of Srattal because they contain the full details
of the tender offer. We have included referencdabédcsections of this document where you will fanchore complete discussion.
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FORWARD LOOKING STATEMENTS

This document and documents incorporated by referenntain certain statements that are not histioiacts and constitute projections,
forecasts or other forward-looking statements. Wilieruse the words "believe," "expect,” "anticipatetend,” "plan," "estimate," "may,"
"should," or similar expressions, or when we disomsr strategy or plans, we are making such priojestforecasts or other forward-looking
statements. These statements speak only as oatbehe statement was made and are not guarariteedarmance. These statements are
expressly qualified in their entirety by the cantioy statements included in this document. Thegliresrisks, uncertainties and assumptions
that could cause our future results and sharehellae to differ materially from the anticipateduéts or other expectations expressed in
these statements. Specific factors that might causle a difference include, but are not limitedféstors discussed in our Annual Report on
Form 10-K and subsequent Quarterly Reports on BdH® as filed with the Securities and Exchange Casion (the "Commission”). We
have no current intent and undertake no obligatiarvise the forward-looking statements contaiimettiis document or to update them,
whether to reflect events or circumstances occgiaiter the date of this document or otherwiseepkes required by law.

THE OFFER
1. NUMBER OF SHARES; PRORATION.

GENERAL. Upon the terms and subject to the conddtiset forth both in this Offer to Purchase andét@ted Letters of Transmittal (which
together, as they may be amended and supplementadifne to time, constitute the "Offer"), Brown+Rtan Corporation ("we," "us" or
"our" below) will buy from our shareholders ("yoat' "your" below) 1,500,000 shares of our Class An@wn Stock, par value $.15 per sh
("Class A Shares") and 6,800,000 shares of ours®a8ommon Stock, par value $.15 per share ("@aSkares") (collectively, the
"Shares"), or such smaller number of Shares apraperly tendered on or before the Expiration Qated not withdrawn in accordance with
Section 4), in each case, at a price (determinpdrately for each class of Shares in the mannengdtelow) within the range of $63.00 to
$73.00 per Share (the "Price Range"), net in caghout interest. "Expiration Date," as to eactsslaf Shares, means 12:00 Midnight, New
York City time, on Tuesday, March 4, 2003 unlessextend the Offer for that class; then, "Expiratidate” shall mean the time and date to
which we have extended the Offer for that class. Se

Section 15 for a description of our right to extedelay, terminate, or amend the Offer. Subje@dotion 2, if the Offer is over-subscribed as
to a class, Shares of that class tendered at owlibe Purchase Price before the Expiration Daliebwieligible for and subject to proration.

THE OFFER IS NOT CONDITIONED ON ANY MINIMUM NUMBEROF SHARES BEING TENDERED. THE OFFER IS, HOWEVER,
SUBJECT TO OBTAINING FINANCING AND CERTAIN OTHER CRDITIONS. SEE SECTION 6.

We will determine a single per Share price wittia Price Range that we will pay for the Class Ar8&@roperly tendered pursuant to the
Offer (the "Class A Purchase Price") and a singleShare price within the Price Range that we pél} for the Class B Shares properly
tendered pursuant to the Offer (the "Class B PwelRxice"), in each case, taking into account thelrer of Shares of the class tendered and
the prices specified by tendering shareholderbatftlass. We will choose the Class A Purchase Rt will allow us to buy 1,500,000

Class A Shares and the Class B Purchase Pricwilthatlow us to buy 6,800,000 Class B Shares ifoeach case, such smaller number as are
properly tendered at prices within the Price Ramgsuant to the Offer). We may buy more than 1@0® Class A Shares or more than
6,800,000 Class B Shares pursuant to the Offejesutn applicable law, but we do not currentlymta do so.

If:

(a) we announce an increase in the number of @l&sares or Class B Shares we seek to buy pursu#imt Offer and that increase exceeds
2% of the outstanding Shares of that class, oeiiwnounce a decrease in the number of Sharethef elass we seek to buy pursuant to the
Offer; and



(b) we make that announcement (as specified in@etb) when the Offer for the affected class c&i®ls is scheduled to expire less than ten
business days from and including the date thatvm@ance the increase or decrease,

then we will extend the Offer for that class of Bfzafor at least ten business days from and inctutlie date of the announcement.

A "business day" means any day other than a Satuglmday, or federal holiday, and consists ofpitieod from 12:01 A.M. through 12:00
Midnight, New York City time.

If you want to tender Shares, you must specifypitiee (within the Price Range at which you areimglto tender your Shares. See Instruction
5 of each Letter of Transmittal. Class A Shares@iads B Shares have separate Letters of Transprittéed on different colors of paper
(blue for Class A Shares and green for Class B&shayou may also submit separate Letters of Tratedrwith different prices for Shares. If
you hold both Class A Shares and Class B Sharegdhavish to tender, you must submit a separattet.ef Transmittal for each class
Shares, and you may submit different prices fohedass.

As soon as practical following the Expiration Dajeénd subject to the terms of the Offer, we will:

(a) determine the Purchase Price (within the FRiaege) for each class of Shares that we will papfares of that class properly tendered
pursuant to the Offer, taking into account the nandf Shares of that class tendered and the pjpasfied by tendering Shareholders of that
class;

(b) buy all Class A Shares tendered pursuant t@ffer at or below the Class A Purchase Price,@h@lass B Shares tendered pursuant to
the Offer at or below the Class B Purchase Priggiest to proration; and

(c) return, at our expense, all Shares we do ngpbusuant to the Offer (including Shares tendertagtices greater than the relevant Purcl
Prices and Shares not purchased because of prratio

For example, if you tender Shares at $65.00 pereSinad the Purchase Price for Shares of that dast at $67.00 per Share, we will
purchase, at $67.00 per Share, all of the Shaa¢ytlu tendered. But if you tender Shares at $6Fe8Bhare and the Purchase Price for
Shares of that class is set at $67.00 per Sharejlveot buy any of those Shares. (NOTE THAT THESAMPLE

IS FOR ILLUSTRATION ONLY. IT DOES NOT REPRESENT OURXPECTATIONS AS TO THE PURCHASE PRICES.)

This Offer to Purchase and the related Lettersrah3mittal are being mailed to shareholders ofneand will be furnished to brokers,
dealers, commercial banks and trust companies whenses, or the names of whose nominees, appearratoakholder list or, if applicable,
who are listed as participants in a clearing agsrsscurity position listing for subsequent traritahto beneficial owners of Shares.

PRORATION. Upon the terms and subject to the caomlitof the Offer, if, before the Expiration Dasbareholders properly tender greater
than 1,500,000 Class A Shares or 6,800,000 Cl&isaBes, or such greater number of Shares as welewtto purchase, subject to
applicable law, at or below the relevant PurchagseB, we will accept Shares of each class inahewing order of priority:

(a) all Shares of that class properly tenderedreefee Expiration Date at or below the relevanitRase Price by any Odd Lot Holder
(someone who holds less than 100 Shares of aaasa/ho so certifies in the appropriate place enLbiter of Transmittal and, if applicable,
on the Notice of Guaranteed Delivery), as describhegection 2 below; and then

(b) all other Shares of that class properly terdiéefore the Expiration Date at or below the ref@\Rurchase Price on a pro rata basis (with
adjustments to account for fractional Shares).

If we have to prorate our purchase of tenderedeShaira class, we will determine the final pronatiactor as soon as practical after the
Expiration Date. For each class, proration for estolckholder tendering Shares will be based omdtie that the number of Shares property
tendered and not properly withdrawn by such stoltdrdbears to the total number of Shares propergéred and not properly withdrawn by
all



stockholders at or below the applicable Purchaie PAlthough we do not expect to be able to anoeuhe final proration results until
approximately seven New York Stock Exchange ("NY)SEding days after the Expiration Date becaugh@fifficulty in determining the
number of shares properly tendered, including Shmedered by guaranteed delivery procedures, angraperly withdrawn, we will
announce preliminary results of proration by pressase as soon as possible after the Expiratio@ fdathat class. You may obtain
preliminary information from the Information Agemind you may also be able to obtain such informdtiom your broker.

2. TENDERS BY HOLDERS OF FEWER THAN 100 SHARES.

If you beneficially hold fewer than 100 Class A 8mor Class B Shares and you so certify in thecgpiate place on the relevant Letter of
Transmittal and, if applicable, on the relevantiblebf Guaranteed Delivery, you are an "Odd Lotdéol as to that class of Shares. If the
Offer is oversubscribed for that class of Shares and we nepibtate the Shares of that class that we will atcimepurchase (as described
Section 1), we will still accept for purchase, waitih proration, all Class A Shares or Class B Shavesther whole or fractional) from Odd
Lot Holders properly tendered on or before the Eatjon Date, subject to the terms of the Offeydfi are an Odd Lot Holder of a class of
Shares and want to avoid proration as to thoseeShaowever, you must:

(a) complete the box captioned "Odd Lots" on theliapble Letter of Transmittal and, if applicabde, the Notice of Guaranteed Delivery;
(b) properly tender at or below the relevant PusehRrice all Shares of that class that you berdfiawn.

This preference is not available to you for a clafsShares if you beneficially hold 100 or more &seof that class, even if you have separate
stock certificates for fewer than 100 Shares of ¢hess.

3. HOW TO TENDER SHARES.
(a) PROPER TENDER OF SHARES. To tender your Shargserly pursuant to the Offer:

(1) National City Bank (the "Depositary") must raeecertificates for your Shares (or confirmatidreceipt of your Shares pursuant to the
procedures for book-entry delivery set out beldagether with a properly completed and duly exettlietter of Transmittal (note that
original Letters of Transmittal are printed on bpagper for Class A Shares and green paper for Bl&fsares, but legible copies of any color
will be accepted) with any required signature gotaes and any other documents required by therlaftieransmittal, on or before the
Expiration Date at one of the Depositary's addiesseout on the back cover of this Offer to Pusehar

(2) you must comply with the guaranteed deliverygedure set out below.

Instruction 5 of the Letters of Transmittal regsig@u to indicate in the section captioned "PrloeDdollars) Per Share At Which Shares Are
Being Tendered" on the Letter of Transmittal thiego{in multiples of $0.50) at which you are teridgryour Shares. If you want to tender
Shares at more than one price, you must completea® Letters of Transmittal for each price atohhjou are tendering Shares; you cannot
tender the same Shares at more than one pricesydagreviously withdrew them according to theneof the Offer. If you want to
maximize the chance that your Shares will be pusetiat the relevant Purchase Price, you shoulkadhecspecial box on the relevant Letter
of Transmittal labeled "Shares Tendered at Prideféned by Dutch Auction." Note that this couldu# in your Shares being purchased at
the minimum price of $63.00.

YOU WILL MAKE A PROPER TENDER OF SHARES IF, AND ONLIF, ON THE APPROPRIATE LETTER OF TRANSMITTAL, YO
CHECK EITHER THE BOX UNDER "SHARES TENDERED AT PREEDETERMINED BY DUTCH AUCTION" OR ONE OF THE
BOXES UNDER "SHARES TENDERED AT PRICE DETERMINED BSHAREHOLDER."
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(b) SIGNATURE GUARANTEES AND METHOD OF DELIVERY. Neignature guarantee is required on a Letter ofiSmattal if:

(1) the Letter of Transmittal is signed by the ségiied holder of the Shares tendered with it aychpat is to be made directly to that
registered holder ("registered holder" includes pasticipant in The Depository Trust Company booksg system (the "Book-Entry Transfer
Facility") whose name appears on a security pasliigiing as the owner of the Shares); or

(2) Shares are tendered for the account of anitiidignstitution” (defined to mean a member firmeofegistered national securities exchange;
a member of the National Association of Securibeslers, Inc.; or a commercial bank or trust cornyd@aving an office, branch, or agency
the United States).

In all other cases, all signatures on the Lettéfrahsmittal must be guaranteed by an Eligibleitunsbn. See Instruction 1 of the Letters of
Transmittal. If a certificate representing Shaseepistered in the name of a person other thasigimer of a Letter of Transmittal, or if
payment is to be made, or Shares not purchased heereturned, to a person other than the regidtewner, then the certificate must be
endorsed or accompanied by an appropriate stockmpadmeither case signed exactly as the nameeofathistered owner appears on the
certificate with the signature on the certificatestock power guaranteed by an Eligible Institution

YOU CAN CHOOSE THE METHOD OF DELIVERY OF ALL DOCUMETS, INCLUDING STOCK CERTIFICATES, BUT YOU
ASSUME THE RISK OF DELIVERY TO THE DEPOSITARY. WEERCOMMEND THAT IF YOU CHOOSE TO MAIL YOUR
DOCUMENTS, YOU USE REGISTERED MAIL WITH RETURN RE@ET REQUESTED, PROPERLY INSURED.

(c) BACKUP FEDERAL INCOME TAX WITHHOLDING. To prevet backup federal income tax withholding equal 1863of the gross
payments made pursuant to the Offer, you mustreithe

(1) give the Depositary your correct taxpayer ifferattion number (or certify that you are awaitiagaxpayer identification number) and
complete and submit the Substitute Form W-9 indudethe Letter of Transmittal; or

(2) otherwise establish an exemption from withhadgdi

Foreign shareholders must submit Form W-8 in otdavoid backup withholding. Please also see Sedid "Certain Federal Income Tax
Consequences", for more tax information.

(d) BOOK-ENTRY DELIVERY. The Depositary will estabh an account for the Shares at the Book-Entry&fea Facility for purposes of
the Offer within two business days after the dditénis Offer. Any financial institution participatg in the Book-Entry Transfer Facility's
system may make boadatry delivery of the Shares by causing that fgcib transfer those Shares into the Depositaggésant in accordanc
with the facility's procedure for such transfereBwhough delivery of Shares may be effected thidaapkentry transfer into the Depositar
account at the Book-Entry Transfer Facility, youstyiefore the Expiration Date, either:

(1) transmit to the Depositary a properly compledad duly executed Letter of Transmittal (or copgreof), with any required signature
guarantees, or an agent's message, and any aflarecedocuments, to one of the Depositary's addeeset out on the back cover page of
Offer to Purchase; or

(2) follow the guaranteed delivery procedure seth@low.

Delivery of the Letter of Transmittal and any othequired documents to the Book-Entry Transfer lkgaloes not constitute delivery to the
Depositary.

The term "agent's message" means a message treushyitthe Book-Entry Transfer Facility to, andawed by, the Depositary, which states
that the Book-Entry Transfer Facility has receiamdexpress acknowledgment from the participartténBook-Entry Transfer Facility
tendering the Shares that such



participant has received and agrees to be bouridebierms of the Letter of Transmittal and thatmagy enforce such agreement against such
participant.

(e) GUARANTEED DELIVERY. If you want to tender Stesrpursuant to the Offer and your certificatesnatémmediately available (or if
you can not complete the procedures for I-entry delivery in time), or if time will not permall required documents to reach the Depositary
before the Expiration Date, you may still tendeysth Shares if:

(1) your tender is made by or through an Eligilnistitution;

(2) the Depositary receives (by hand, mail, telagrielex, or facsimile transmission), at or befibre Expiration Date, a properly completed
and duly executed Notice of Guaranteed Delivenstaiitially in the form we have provided with thifé to Purchase (indicating the price
which the Shares are being tendered or checkin&hares Tendered at Purchase Price DeterminedutghRuction" box); and

(3) the Depositary receives the certificates fotealdered Shares, in proper form for transferc@firmation of book-entry transfer of those
Shares into the Depositary's account at the BodkyHmwansfer Facility as described above), togethign a properly completed and duly
executed Letter of Transmittal (or a legible copgyl any other required documents, within five NM&#ing days after the date the
Depositary receives your Notice of Guaranteed Rejiv

You can choose the method of delivery of all docaiseincluding stock certificates, but you assuheerisk of delivery. We recommend that
if you choose to mail your documents, you use teggsl mail with return receipt requested, proparyred.

In all cases, we will pay for Shares tendered amegted for payment pursuant to the Offer onlyrafteely receipt by the Depositary of
certificates for such Shares (or a timely confiiorabf a book-entry transfer of such Shares ineoDiepositary's account at the Book-Entry
Transfer Facility as described above), a propesipgleted and duly executed Letter of Transmittala(copy of it), and any other documents
required by the Letter of Transmittal.

() DIVIDEND REINVESTMENT PLAN; EMPLOYEE STOCK PURBASE PLAN. If you participate in our Dividend Reiestment Plan ¢
our Employee Stock Purchase Plan, and you waetider Shares held under those plans pursuant tofteg you should mark the
appropriate box on the Letter of Transmittal aritbf the instructions therein.

(g) BROWN+ORMAN STOCK FUND IN OUR 401(K) PLANS. Our 401(klgms for our employees (the "Plans") own Shareslwhiay be
tendered in the Offer. In accordance with the Plthestrustee of the Plans, Fidelity ManagemensfT@ompany (the "Trustee"), will provide
each participant with instructions on how to diréhet Trustee to tender Shares in the Offer.

Plan participants themselves may not tender Shmidsby the Plans, but each participant who hasstments in the Plans' Brown-Forman
Stock Fund may direct the Trustee to tender oaiefirom tendering some or all of such participaptoportional interest in Shares held by
the Plans. If the Trustee receives no directiomfeoparticipant, then the Trustee will not tendeargs on such participant's behalf.

The direction of a participant to the Trustee todier Shares on the participant's behalf is notegstien by the participant to withdraw or have
distributed any or all of the participant's accolsyion receipt of proceeds from the tender of Shahe Trustee will credit participants who
have directed the Trustee to tender Shares withpgh&portional shares of the proceeds. The praz@all be invested by the Trustee in
accordance with the Plans.

(h) RETURN OF UNPURCHASED SHARES. If any tenderddu®s are not purchased under the Offer or areefdyowithdrawn before the
Expiration Date, or if fewer than all Shares evidethby a stockholder's certificate are tenderetificates for unpurchased Shares will be
returned promptly after the expiration or termioatdf the Offer or the proper withdrawal of the &fza as applicable, or, in the case of Sh
tendered by book-entry transfer at the Book-Entignsfer Facility, the Shares will be credited te th
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appropriate account maintained by the tenderinckbtalder at the Book-Entry Transfer Facility, irckaase without expense to the
stockholder.

() TENDER CONSTITUTES AN AGREEMENT. The tender $fares pursuant to any of the procedures descaibeee will constitute a
binding agreement between you and us on the temch¢h@ conditions of the Offer, including your repentation that:

(1) you "own" the Shares being tendered withinrtteaning of Rule 14e-4 under the Securities Exchangef 1934 (the "Exchange Act");
and

(2) your tender of Shares complies with Rule 14e-4.

Do not tender Shares you do not own. You will vielRule 14e-4 promulgated under the Exchange Agbu tender Shares for your own
account unless you:

(1) have a "net long" position in those Shares égally, this means you must own enough Shares @bleeto tender the number you indicate
in your Letter of Transmittal that you are tendgrpursuant to the Offer); or

(2) own other securities convertible into or exdeable for such Shares or own an option or otight tb purchase such Shares and intend to
acquire Shares for tender by conversion, exchanggevcise of that option or right.

Rule 14e-4 provides a similar restriction applieatdl the tender or guarantee of a tender on behalfother person.

(j) DETERMINATIONS OF VALIDITY; REJECTION OF SHARESWAIVER OF DEFECTS; NO OBLIGATION TO GIVE NOTICE B
DEFECTS. We shall determine all questions as tathmber of Shares to be accepted, the price taioefpr them pursuant to the terms of
the Offer, and the validity, form, eligibility (iteding time of receipt), and acceptance for payneé@iny tender of Shares, and our
determination shall be final and binding on alltiges. We may reject any or all tenders we determuteo be in proper form or the accepte

of or payment for which, in the opinion of our ceeh may be unlawful. We also may waive any ofdtmeditions of the Offer and any defect
or irregularity in the tender of any particular 8w No tender of Shares will be deemed to be pippwade until all defects and irregularities
have been cured by you or waived by us. NeithertineDealer Manager, the Depositary, the Infornmafigent, nor any other person has any
duty to give notice of any defects or irregulastia tenders, and neither we nor they shall inoyrlebility for failure to give any such notic

(k) LOST OR DESTROYED CERTIFICATES. If your certfite for part or all of your Shares has been &isten, misplaced or destroyed,
you may contact National City Bank, the transfegrador our Shares, at (800) ¢-6757, for instructions as to obtaining a replaceme
certificate. That certificate will then be requiredbe submitted together with the applicable LratfeTransmittal in order to receive payment
for Shares that are tendered and accepted for payivieu may be required to post a bond to secuaiagthe risk that the certificates may
subsequently recirculated. You are urged to cornlectransfer agent immediately in order to petimiely processing of this document and to
determine if the posting of a bond is required.

CERTIFICATES FOR SHARES, TOGETHER WITH A PROPERLYUNIPLETED AND DULY EXECUTED LETTER OF
TRANSMITTAL OR FACSIMILE THEREOF APPLICABLE TO SUCHSHARES, OR AN AGENT'S MESSAGE, AND ANY OTHER
DOCUMENTS REQUIRED BY THE LETTER OF TRANSMITTAL, MBT BE DELIVERED TO THE DEPOSITARY AND NOT TO US,
THE DEALER MANAGER OR THE INFORMATION AGENT. ANY SGH DOCUMENTS DELIVERED TO US, THE DEALER
MANAGER OR THE INFORMATION AGENT WILL NOT BE FORWABRED TO THE DEPOSITARY AND THEREFORE WILL NOT
BE DEEMED TO BE PROPERLY TENDERED.



4. WITHDRAWAL RIGHTS.

You may withdraw any Shares tendered pursuantet@fifier at any time before the Expiration Date.é$slwe have already accepted the
Shares for payment, you may also withdraw the Shafter 12:00 Midnight, New York City time, on Apii, 2003. Unless you withdraw yc
Shares as described below, however, your tendghaffes pursuant to the Offer is irrevocable.

For your withdrawal to be effective, the Depositaryst timely receive (at one of its addresses sed the back cover of this Offer to
Purchase) a written, telegraphic, telex, or fadgirmansmission notice of withdrawal. Your withdi@wotice must specify the name of the
person who deposited the Shares to be withdrawemuimber of Shares to be withdrawn, and the nantteeafegistered holder, if different
from that of the person who tendered the Shargmuf certificates have been delivered or othenidsatified to the Depositary, you must
submit the serial numbers shown on the particiddificates evidencing the Shares and the sighatuithe notice of withdrawal must be
guaranteed by an Eligible Institution (except ia tase of Shares tendered by an Eligible Instityiti@fore the Depositary can release those
certificates. If you tender your Shares pursuariéobook-entry delivery procedure set out in $&c8(d), your notice of withdrawal must
specify the name and the number of the accouhieaBook-Entry Transfer Facility to be credited witle withdrawn Shares and otherwise
comply with the procedures of that facility.

We shall determine all questions as to the formalidiity (including time of receipt) of notices wfithdrawal, and our determination shall be
final and binding on all parties. Neither we, theder Manager, the Depositary, the Information Agem any other person has any duty to
give any notice of any defects or irregularitiesy notice of withdrawal, and neither we nor teagll incur any liability for failure to give
any such notice. Any Shares properly withdrawn bé@ldeemed not to have been tendered for purpdsles Offer; you may, however, re-
tender withdrawn Shares before the Expiration Datagain following any of the procedures descriime8ection 3.

If we extend the Offer, are delayed in our purch@Esghares, or are unable to purchase Shares threl&ffer for any reason, then, without
prejudice to our rights under the Offer, the Defaogimay, subject to applicable law, retain tende8bares on our behalf, and such Shares
may not be withdrawn except to the extent tendestngkholders are entitled to withdrawal rightslascribed in this Section 4.

5. PURCHASE OF SHARES AND PAYMENT OF PURCHASE PRICE

Upon the terms and subject to the conditions ofaffer, as soon as practical after the Expirati@ielfor a class of Shares, we will determine
the Purchase Price for that class, taking into aetthe number of Shares of that class tenderedhengrices specified by shareholders
tendering Shares of that class. We will then actmpbayment (and thereby purchase) Shares ottaas properly tendered and not properly
withdrawn at or below the Purchase Price for thegtsc For purposes of the Offer, we will be deetoduhve accepted for payment (and
therefore purchased) Shares when, as, and if veeagal or written notice to the Depositary of ooceptance of those Shares for payment
pursuant to the Offer. We will pay for Shares pasdd pursuant to the Offer by depositing the fdodthose Shares with the Depositary,
which will act as agent for tendering shareholderghe purpose of receiving payment from us aadgmitting payment by check to the
tendering shareholders from whom we have purch@bades.

If proration is necessary, we will determine therption factor and pay for Shares accepted for gmyras soon as possible after the
Expiration Date. We do not expect to be able tooange the final results of proration until approately seven NYSE trading days after the
Expiration Date. We will return certificates fot &hares not purchased, including all Shares texdat prices greater than the relevant
Purchase Price and Shares not purchased due &ipnpras soon as practicable after the Expirdiiate, at our expense. Similarly, Shares
which we do not accept which were tendered by berttky delivery will be credited to the account ntained within the Book-Entry Transfer
Facility by the participant who delivered the Stsaas soon as possible after the Expiration Dateabndr expense. We will not under any
circumstances pay interest on the Purchase Price.



Generally, we will pay any stock transfer taxesgidg on the transfer to us of Shares purchasedaotrso the Offer. We will, however,
deduct from the Purchase Price the amount of atkstansfer taxes, whether imposed on the regidteolder or another person tendering
the Shares, payable on account of the transféretoeistered holder or such other person:

(a) if the Purchase Price is to be made to anyopesther than the registered holder;

(b) if (in the circumstances permitted by the Offienpurchased Shares are to be re-registered imatne of any person other than the
registered holder; or

(c) if tendered certificates are registered inntheme of any person other than the person signimdietter of Transmittal,

unless satisfactory evidence of the payment okst@nsfer taxes, or exemption from them, is suteditSee Instruction 7 of the Letters of
Transmittal.

ANY TENDERING SHAREHOLDER OR OTHER PAYEE WHO FAILBO COMPLETE FULLY AND SIGN THE SUBSTITUTE FORM
W-9 INCLUDED IN THE LETTERS OF TRANSMITTAL MAY BE §BJECT TO REQUIRED FEDERAL INCOME TAX BACKUP
WITHHOLDING OF 31% OF THE GROSS PROCEEDS PAID TOGHSHAREHOLDER OR OTHER PAYEE PURSUANT TO THE
OFFER. SEE

SECTION 3(C).

6. CERTAIN CONDITIONS OF THE OFFER.
This section sets out the conditions under whictcareamend, delay, extend, or cancel the Offer.

We can amend or extend the Offer for one or baihsds of Shares as provided in Section 15. Iniadditotwithstanding any other
provisions of the Offer, we may terminate the O#ad not accept for payment or pay for any Shapeslneady accepted for payment, or,
subject to applicable law, postpone the acceptiorgegayment for Shares of one or both classes teddé at any time on or after the date of
this Offer, any of the following events occurs ffove determine that any of them has occurred) andur reasonable judgment in any such
case and regardless of the circumstances (includiggaction or omission to act of ours), the eveakes it inadvisable to proceed with the
Offer or with such purchase or payment:

(a) there shall have been threatened, institutgutoding any action or proceeding by any governelerggulatory or administrative agency
or authority or tribunal, domestic or foreign, grédny other person, domestic or foreign, before@wrt or governmental, regulatory, or
administrative authority or agency or tribunal, dzstic or foreign, that:

(1) challenges or seeks to make illegal, or toydetaotherwise directly or indirectly to restraprpohibit, or otherwise affect the making of the
Offer, the acquisition of Shares pursuant to thieQbr otherwise relates in any manner to the Qtie

(2) in our reasonable judgment, would or might mally affect our business, financial conditionc@me, operations or prospects or that of
our subsidiaries, taken as a whole, or otherwisenadly impair in any way the contemplated futeanduct of the business of us and our
subsidiaries, or materially impair the Offer's mmplated benefits to us;

(b) there shall have been any action threateneulipg, or taken, or any approval withheld, or atatige, rule, regulation, judgment, order or
injunction threatened, invoked, proposed, sougfimpilgated, enacted, entered, amended, enforogeleoned to apply to the Offer or to us
any of our subsidiaries, by any court or any gor@nt or governmental, regulatory, or administratigency or authority or tribunal,
domestic or foreign, which, in our reasonable judgmwould or might directly or indirectly resuft any of the consequences referred to in
clause (1) or

(2) of paragraph (a) above;

(c) there shall have occurred:
(1) the declaration of any banking moratorium apnsion of payments in respect of banks in theedrtates (whether or not mandatory);
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(2) any general suspension of trading in, or litietaon prices for, securities on any United Sta@sonal securities exchange or in the over-
the-counter market;

(3) the commencement of a war, act of terrorismmeat hostilities, or any other national or interoaél crisis directly or indirectly involving
the United States;

(4) any limitation (whether or not mandatory) by ayovernmental, regulatory, or administrative agesicauthority on, or any other event
that, in the Company's reasonable judgment, wouldight affect, the extension of credit by bank®trer lending institutions in the United
States;

(5) any change in the general political, markedneenic, or financial conditions in the United State abroad that could have a material
adverse effect on the business, condition (findmciatherwise), income, operations, or prospettssaand our subsidiaries, taken as a whole,
or the trading in either class of Shares;

(6) in the case of any of the above conditionstadsat the time the Offer begins, in the Compang&sonable judgment, a material
acceleration or worsening of it; or

(7) any change in either the Dow Jones Industrisdrage (8,053.81 at the close of business on JaRdaR003) or the Standard and Poor's
Index of 500 Industrial Companies (855.70 at tloselof business on January 31, 2003) by an amowxciess of 10% measured from the
close of business on January 31, 2003;

(d) any change shall occur or be threatened ocipated in the business, condition (financial dreptvise), income, operations, Share
ownership, or prospects of us and our subsidiatiéégn as a whole, that is or may be material fo us

(e) a tender or exchange offer for any or all & 8hares (other than the Offer), or any mergeiinbas combination, or other similar
transaction with or involving us, shall have beebljzly proposed, announced or made by any person;

(f) any entity, "group" (as that term is used irct8n 13(d)(3) of the Exchange Act) or person (othan entities, groups or persons who have
filed with the Commission before January 31, 20@hedule 13G or a Schedule 13D with respect tméttye Shares) shall have acquired,
or proposed to acquire, beneficial ownership ofertben 5% of the outstanding Class A Shares;

(9) any entity, group, or person who has filed wiith Commission on or before such date a Sche@@eot a Schedule 13D with respect to
the Shares shall have acquired, or proposed tdractpeneficial ownership of additional Shares tituéng more than 2% of the outstanding
Shares of either or both classes or shall have peseried any option or right to acquire benefiolhership of more than 2% of such
outstanding Shares;

(h) any entity, person or group shall have filedaification and Report Form under the Hart-ScatidRio Antitrust Improvements Act of
1976 reflecting an intent to acquire Shares; or

(i) we have been unable to enter into one or mere credit facilities satisfactory to us and recelve proceeds thereof to provide the
financing necessary to consummate the Offer.

The above conditions are for our sole benefit. Wy assert them regardless of the circumstancesggiige to any such condition (including
our action or inaction), or we may waive them inokehor in part. Our failure at any time to exercsg of the above rights shall not be
deemed a waiver of any such right and each subh stall be deemed an ongoing right that may beresbat any time and from time to
time. We will not accept any tendered Shares fgmant, and will promptly after the Expiration Daiegurn all tendered Shares, if there are
any conditions to the Offer that have not beersBatl or waived on or before the Expiration Dateept that:

(x) if on or before the Expiration Date we haveezed into satisfactory definitive financing agreansesufficient if funded to satisfy the
financing condition set forth in paragraph (i) abpthen



after the Expiration Date we may terminate the Odfethe basis of a failure of the financing coiuditonly if such failure is caused by the
lender's exercise of closing conditions contaimeskich definitive financing agreements; and

(y) we will not be required to purchase tenderedr8$ that we have accepted for payment if, atitine of purchase, it would be illegal for us
to complete the purchase under applicable law.

Our reasonable determination concerning the exdmdsribed in this
Section shall be final and binding.

7. PRICE RANGE OF SHARES; DIVIDENDS.

PRICE RANGES OF SHARES. The Shares are listed @INMSE. The high and low sales prices per Share@sted on the NYSE
Composite Tape and the dividends paid per Shaiegiaach of the periods indicated below are ag¥st

c LASS ASTOCK CLASS B STOCK

H IGH LOW HIGH LOW DIVIDENDS
FISCAL YEAR ENDED APRIL 30, 2001 - S —

1st QUATEr....ccocueieiiieeiieeeiee e $5 7.50 $49.00 $60.94 $50.00 $0.31
2nd QuUArter......ccvcviieiie e 6 0.75 49.75 61.19 50.44 0.31
3rd Quarter........coooevveiciieiiiieeeeeenn. 6 8.75 59.00 69.25 58.75 0.33
Ath QUArter.......cceevvveriiiiicesieene 7 1.00 58.00 72.00 57.65 0.33
FISCAL YEAR ENDED APRIL 30, 2002

1st Quarter.....ccccveeeeeeereeeeeesieiiinens 6 9.50 61.21 69.50 60.70 0.33
2nd Quarter......coceeerieeniieeeeee 6 8.60 60.25 68.56 59.08 0.33
3rd QUarter.......cooceeeiiieeieenieene 6 7.40 60.26 66.46 58.90 0.35
4th QUArter......ccoeeiiveiiiieiieciene 7 8.45 6550 79.14 64.76 0.35
FISCAL YEAR ENDING APRIL 30, 2003

1st QUATEr....coocveieiiieeiieeeiee e 8 0.50 58.00 80.54 58.69 0.35
2nd QUArter......ooviiieiie et 7 550 65.76 75.35 64.82 0.35
3rd Quarter........coovvvveicieiiiieieeeeennn. 7 450 62.60 73.87 60.25 0.375

On January 31, 2003, the last trading day bef@eatimouncement of the Offer, the closing salegmithe Shares as reported on the NYSE
Composite Tape was $64.90 per Share for Class feSlzand $62.14 per Share for Class B Shares. Yaudhbbtain current market
guotations for the Shares.

DIVIDENDS. On January 23, 2003, our Board of Dimestdeclared a dividend of $0.375 per share, todie on April 1, 2003 to sharehold
of record on March 4, 2003. If you sell Shares aranot the record owner as of March 4, 2003, yitinet receive this dividend. If,
however, you tender Shares pursuant to the Oféer will receive this dividend, even if you tendeck Shares before March 4, 2003.

8. BACKGROUND AND PURPOSE OF THE OFFER.

We are making the Offer because our Board of Damsdbelieves that the purchase of Shares pursoidiné tOffer constitutes a prudent use of
our financial resources, given our business praditsets and prospects. If you are consideringaleeof all or a portion of your Shares, the
Offer gives you the opportunity to determine theimium price at which you are willing to sell youné&es and, if we accept your Shares for
purchase, to avoid the usual transaction costcited with market sales. This opportunity to S&lhres without paying any brokerage fee
may be particularly valuable to smaller sharehadfar whom such fees may be relatively high. THieCalso gives you the opportunity to
sell Shares at prices greater than the marketgotthe Shares prevailing before we announce®ffe.

Shareholders who do not tender Shares or whose$heg not purchased in the Offer will have a pribdpmate increase in their ownership
interest in us. Although we cannot give any assteas to the level of future earnings generatedunybusiness, we expect future earnings
may be subject to increased volatility
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arising from higher leverage resulting from borrogs to finance the purchase of Shares pursuahet@tfer. After consummating the Offer,
we expect that future increases or decreases fiingarper share, if any, are likely to be greatantwould be the case if such purchases had
not been consummated.

NEITHER WE NOR OUR BOARD OF DIRECTORS NOR THE DEARBMANAGER MAKES ANY RECOMMENDATION TO YOU A<
TO WHETHER OR NOT TO TENDER ANY OR ALL OF YOUR SHAES. WE HAVE NOT AUTHORIZED ANY PERSON TO MAKE
ANY SUCH RECOMMENDATION. WE URGE YOU TO EVALUATE CREFULLY ALL INFORMATION IN THE OFFER, CONSULT
YOUR OWN INVESTMENT AND TAX ADVISORS, AND MAKE YOUROWN DECISION WHETHER TO TENDER SHARES, AND,
IF SO, HOW MANY SHARES TO TENDER AND AT WHAT PRICER PRICES. WE ARE NOT AWARE THAT ANY OF OUR
DIRECTORS, EXECUTIVE OFFICERS OR CONTROL PERSONSEWD TO TENDER ANY SHARES IN THE OFFER.

We have no current intention either to make anyrtutender offers for Shares or to acquire addili®hares. We may, however, buy Shares
on the open market to fund stock-based compensplams or in private transactions. Any such purebamay be on terms that are more or
less favorable to shareholders than the termseoOfffier. Rule 13e+ under the Exchange Act prohibits our control pessand us from buyir
Shares, other than pursuant to the Offer, untéast ten business days after the Expiration DatSkares of such class. Any possible future
purchases we make will depend on many factorsydiiat) the then current market price of the Shayespusiness and financial position, and
general economic and market conditions existirthattime.

Shares we acquire pursuant to the Offer will bectnessury shares and will be available for us mwihout further shareholder action
(except as required by applicable law or the rofehe NYSE). We could use Shares without sharehr@gproval to acquire other busines
to raise additional capital, and/or to distribusestock dividends. We have no current plans folSthares we acquire pursuant to the Offer.

9. SOURCE AND AMOUNT OF FUNDS.

Assuming that we buy 1,500,000 Class A Shares 8@D@00 Class B Shares pursuant to the Offer i@h@se Prices of $73.00 per Share,
we expect the maximum aggregate cost to be appead&lyn$606 million. We intend to enter into onenwore credit facilities satisfactory to
to provide the financing necessary for the Offer.

10. CERTAIN INFORMATION ABOUT US.

Brown-Forman Corporation was incorporated in Del@aa 1933 as the successor to a business foundssl’D as a partnership and
incorporated in Kentucky in 1901. Our principal extive offices are located at 850 Dixie Highwayuisville, Kentucky 40210-1091
(mailing address: P.O. Box 1080, Louisville, Kety@d0201-1080), and our telephone number is (588} BEL00. We and our subsidiaries
employ approximately 6,700 people in more thana®@tions in the U.S. and abroad.

We and our subsidiaries manufacture and marketdniglity, consumer branded products in two busisegsnents: wines and spirits, and
consumer durables.
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SUMMARY HISTORICAL FINANCIAL INFORMATION. The following table sets forth certain summary audited amlidited historical
financial information about us. The historical fireéal information for the years ended April 30, 2Gihd 2001 have been summarized from
our audited consolidated financial statements in2802 Annual Report on Form 10-K. The histori¢gakhcial information for the six-month
periods ended October 31, 2002 and 2001 has beematized from our unaudited consolidated finansiatements as set out in our
Quarterly Report on Form 10-Q for the quarter en@etbber 31, 2002. You should read the followinmsary historical financial
information together with such audited and unaud@ensolidated financial statements and their edlabtes.

SUMMARY HISTORICAL FINANCIAL INFORMATION

12 MONTHS ENDED 6 MONTHS ENDED

4/30/01 4/30/02 10/31/01 10/31/02

(IN MILLIONS, EXCEPT PER SHARE DATA AND
FINANCIAL RATIOS)
INCOME STATEMENT

Net Sales.......oovvveieiniciiencene .. $2,180 $2,208 $1,121 $1,171
Cost of Sales......ccoovevevricnieiicneen, .. 1,027 1,075 544 585
Gross Profit................. .. 1,153 1,133 577 586
Operating Expenses 779 780 392 406
Operating INCoOMe........ccccvvvveiiieieeeeeeennn. .. 374 353 185 181
Interest Expense, net.. . (8) (5) 3) 2)

INCOME TaAXES.....evveieiiiiiiee e .. (133) (120) (63) (62)

Net INCOME.....c.ocoveiriririiirieieeceene .. $233 $228 $119 $ 117
Earnings Per Share (basic and diluted)............. .. $340 $333 $1.74 $171
Weighted # shares (diluted)..............ccuueee.. ... 68.568 68.484 68.498 68.592
Ratio of Earnings to fixed charges................. ... 14.8x  18.9x 17.8x 21.2x

12 MONTHS ENDED 6 MONTHS ENDED

4/30/01 4/30/02 10/31/01 10/31/02

BALANCE SHEET

ASSETS:

Total Current ASSEtS..........ccccvveeeeeenvnennn. ... $1,000 $1,029 $1,129 $1,211
PP&E, Net.....evvveeiieieeeeceee e .. 418 437 431 446
Goodwill......... . .. 247 247 247 247
Other Assets 275 304 285 311
Total ASSEtS.......ccovvveviiieeciieccieeeiieen ... $1,939 $2,016 $2,093 $2,215
LIABILITIES:

Total Current Liabilities.......................... ... 538 495 645 633
Long Term Debt.........occoeveeiiiiieeiiniien. .. 40 40 40 40
Deferred Income Taxes........cccccvvvveevevennennn. 62 58 44 36
Accrued Postretirement Benefits. 59 60 59 61

Other Liabilities..........ccccvvvevereeeeeennnn. 53 52 53 56

Total Liabilities........ccccccoevvveeeeiiinnnn. .. 152 705 842 827
Shareholders' EQUity..........ccccvvvieierrenennn. .. 1,187 1,311 1,251 1,388
Total Liabilities and Shareholders' Equity......... .. $1,939 $2,016 $2,093  $2,215
Book Value Per Share............ccccccvvvevnennns .. $17.31 $19.14 $18.26  $20.24
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UNAUDITED PRO FORMA FINANCIAL INFORMATION. The folbwing unaudited pro forma financial information:

(a) illustrates certain pro forma effects of théi@pated use of cash and marketable securitiegtanahcrease in debt incurred to fund the
Offer (see Section 9) and assumes the repurcha&8@d,000 Shares at a $63.00 Purchase Price an#i7& 00 Purchase Price, respectively,

plus the related transaction fees and expenses;

(b) assumes that the transaction had occurredthe difst day of the period presented for the @msed consolidated statements of income,

and as of the date of the condensed consolidataddmsheet; and

(c) should be read in connection with the notesweind the audited and unaudited financial statésremd related notes in our 2002 Annual
Report on Form 10-K and in our Quarterly Reporfonm 10-Q for the period ended October 31, 2002.

SUMMARY UNAUDITED PRO FORMA FINANCIAL INFORMATION

12 MONTHS ENDED 4/3
AT MINIMUM
($63 PER
HISTORICAL SHARE)
(IN MILLIONS, EX
INCOME STATEMENT

Net Sales............... $2,208 $2,208
Operating Income........ 353 353
Interest Expense,

net(l)........oo.... (5) (26)
Pre-Tax Income.......... 348 327
Taxes(2)......coveueee. (120) (113)
Net Income.............. $ 228 $ 214

Weighted # of shares
(diluted) 68.484 60.184
EPS...ooiii $3.33 $3.56

Book Value Per Share.... $19.14 $13.28
Ratio of Earnings To
Fixed Charges......... 18.9x 9.2x

12 MONTHS ENDED 4/3
AT MINIMUM
($63 PER
HISTORICAL SHARE)

BALANCE SHEET

ASSETS:

Total Current Assets.... $1,029 $1,029
PP&E, net............... 437 437
Goodwill................ 247 247

Other Assets............ 304 304
Total Assets............ $2,016 $2,016

0/02 6 MONTHS ENDED 10/31/02
AT MAXIMUM AT MINIMUM AT MAXIMUM
($73 PER ($63 PER  ($73 PER

SHARE) HISTORICAL SHARE) SHARE)

CEPT PER SHARE DATA AND FINANCIAL RATIOS)

$2,208 $1,171 $1,171 $1,171
353 181 181 181

(29) ) (12) (14)
324 179 168 167
(112) (62) (58) (58)

$ 212 $ 117 $ 110 $ 109

60.184 68.592 60.292 60.292
$3.52 $1.71 $1.83 $1.81

$11.90 $20.24 $14.45 $13.07

8.6x 21.2x 9.9x 8.9x

0/02 6 MONTHS ENDED 10/31/02
AT MAXIMUM AT MINIMUM AT MAXIMUM
($73 PER ($63 PER  ($73 PER

SHARE) HISTORICAL SHARE) SHARE)

$1,029 $1,211 $1,211 $1,211

437 446 446 446
247 247 247 247
304 311 311 311

$2,016 $2,215 $2,215 $2,215
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12 MONTHS ENDED 4/3 0/02 6 MONTHS ENDED 10/31/02

AT MINIMUM AT MAXIMUM AT MINIMUM AT MAXIMUM
($63 PER ($73 PER ($63 PER  ($73 PER
HISTORICAL SHARE) SHARE) HISTORICAL SHARE) SHARE)
LIABILITIES:
Total Current
Liabilities........... 495 495 495 633 633 633
Long Term Debit.......... 40 552 635 40 557 640
Deferred Income Taxes... 58 58 58 36 36 36
Accrued Postretirement
Benefits.............. 60 60 60 61 61 61
Other Liabilities....... 52 52 52 56 56 56
Total Liabilities....... 705 1,217 1,300 827 1,344 1,427
Shareholders' Equity.... 1,311 799 716 1,388 871 788
Total Liabilities and
Shareholders'
Equity......ccovveenn. $2,016 $2,016 $2,016 $2,215 $2,215 $2,215
Book Value Per Share.... $19.14 $13.28 $11.90 $20.24 $14.45 $13.07

(1) The interest rates on borrowings to financeQffer were assumed to be 4.0% for both the yede@m\pril 30, 2002 and the six months
ended October 31, 2002.

(2) The tax rate was assumed to be 34.5% for Ihatlyeéar ended April 30, 2002 and the six montheeém@ctober 31, 2002.

RECENT TRANSACTIONS. On December 31, 2002 we cotnegpl®ur acquisition of an additional 35% interesFinlandia Vodka
Worldwide, the company that owns the Finlandia brand trademark, for 70.2 million euros, which &ased our ownership to 80%. Altia
Corp., the other shareholder, has an option toimreqs to purchase its remaining 20% interest @u2®05 or 2006 for approximately 39
million euros plus interest of 4.5% per year fromgAist 1, 2000. On or about February 11, 2003 we@xp complete the previously
announced acquisition of an additional 55% inteires§tistillerie Tuoni e Canepa, the owner and pieaihwf the Tuaca liqueur brand, which
will increase our ownership to 100%.

ADDITIONAL INFORMATION. Additional information abotius is set out in our Annual Report on Form 10sKthe year ended April 30,
2002; our 2002 Annual Report to Shareholders; ooxyStatement dated June 28, 2002; and our QiaReport on Form 10-Q for the
fiscal quarter ended October 31, 2002. We havefa¢sba Tender Offer Statement on Schedule TOHESale TO") with the Commission
that includes additional information about the @ff&e regularly file with the Commission reportsieorm 10-K, Form 10-Q and Form 8-K
as well as other periodic reports, proxy statememtd other information (including information abauwr directors and officers, their holdir
of Shares, our principal shareholders, and any niahteterest of such persons in transactions wih We may make such filings during the
Offer, and you should review those filings in makiour decision whether to tender shares or, haeéindered shares, whether to withdraw
them.

These filings are available at www.b-f.com or yoaynmnspect and copy them at the Commission, 458 Eifreet, N.W., Washington, D.C.
20549. You can also obtain copies by mail from@eenmission's Public Reference Branch, 450 Fifte&tN.W., Washington, D.C. 20549.
Our filings are also available to the public on @@mmission's Internet site at www.sec.gov and beagiccessed by using our CIK number:
0000014693.

11. INTEREST OF DIRECTORS AND EXECUTIVE OFFICERRANSACTIONS AND ARRANGEMENTS CONCERNING THE
SHARES.

The 1,500,000 Class A shares that we are offedriuy represent approximately 5.2% of the 28,891 2k&ss A Shares outstanding as of
January 31, 2003, and the 6,800,000 Class B Stiatwe are offering to buy represent approximat&ly2% of the 39,530,357 Class B
Shares outstanding as of the same date.

We are not aware that any of our directors, exeeufficers, or control persons intend to tendsr 8hares in the Offer. If we purchase
1,500,000 Class A Shares and 6,800,000 Class R2Sparsuant to the
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Offer and none of our directors, executive officergontrol persons tenders Shares pursuant tQftieg, then after the purchase of Shares
pursuant to the Offer, our directors, executivécefs and control persons as a group would beadficwn approximately 70.3% of the
outstanding Class A Shares and approximately 3®fl#te outstanding Class B Shares.

The following table sets forth the "beneficial owstd@p" of our directors, executive officers and wohpersons (the "control persons" being
the same as those identified in our proxy staterdated June 28, 2002). Except where noted in thie,tthe business address and telephone
number of each individual listed in the table i® &ixie Highway, Louisville, Kentucky 40201, (50835-1100. This information is present

as of January 31, 2003. "Beneficial Ownership,issd here, includes shares of which a person hagsshared voting and/or investment
power, as well as all shares underlying options dh@ exercisable within 60 days. Under this d&éinj "Beneficial Owners" may or may not
receive any economic benefit (such as receivirtggeitividends or sales proceeds) from the shatéiswaed to them, and shares may be
"beneficially owned" by more than one person. S6beneficial owners" share voting and/or investmeower as members of advisory
committees of certain trusts of which corporateididries are the trustees. Counting each shareomul, our directors, executive officers and
control persons, as a group, beneficially own agreggate of 19,254,932 (approximately 66.7%) ofdhestanding Class A Shares and an
aggregate of 12,797,622 (approximately 32.4%) efahtstanding Class B Shares.

CLAS
VOTING &
INVESTMENT POWE
NAME SOLE SHARE
Donald C. Berg.................. 302

Ina B. Bond...... . 979,149 3,337,
Barry D. Bramley..... . 100

Geo. Garvin Brown lIl. .. 62,309 1,310,
Owsley Brown I 225,217 5,563,
W.L. Lyons Brown, Jr.(1)........ 731,782 13,194,
Donald G. Calder 6,000

Michael B. Crutcher.... .. 7,663

Owsley Brown Frazier............ 580,225 11,720,
Stanley E. Krangel(2)........... 0

Lois A. Mateus........ 5,378

Richard P. Mayer................ 3,000

Stephen E. O'Neil.... 0

Lawrence K. Probus... 3,807

Matthew R. Simmons.............. 600

William M. Street........ 560,549

Dace Brown Stubbs....
James S. Welch, Jr. 42
Phoebe A. Wood..... 0

S A COMMON STOCK

CLASS

SOLE & SHARED VOTING
&
R INVESTMENT POWER

INVESTMENT POWER

D TOTAL % OF CLASS

0 302 * 10,234

SOLE SHARED

283 4,316,432 14.9% 18,290 4,613,46

0 100 * 11,891

594 1,372,903 4.7% 11,442 43,97
780 5,788,997 19.9% 111,297 4,688,94
649 13,926,431 48.0% 12,218 12,371,37

0 6,000 * 5,259
7,663 * 14,727

0
978 12,301,203 42.4% 70,836 7,680,99

2,00

0 0 * 7,399
0 5,378 * 11,877
0 3,000 * 8,259
0 0 * 6,829
0 3,807 * 10,144
0 600 * 999
0 560,549 1.9% 42,407
864 9,605,864 33.1% 7,635 7,680,99
0 42 * 8,496
0 0 * 0

B COMMON STOCK

SOLE & SHARED
INVESTMENT POWER

10,234 *
4,631,752  11.7%
11,891 *
55,415 *
4,800,244  12.2%
12,383,591 31.3%
5,259 *
14,727 *
7,751,830 19.6%
*

42,407 *

COPROOOOOOORARODOWNWONO
N
w
©
©

* Less than 1%
(1) 501 South Fourth Avenue, Louisville, Kentucld202, (502) 585-8935
(2) 100 Lenox Drive, Lawrenceville, New Jersey 0864609) 844-1314

Except for intrafamily transactions, including but not limited toraual exclusion gifts, routine open market purchasebehalf of participan
in our Employee Stock Purchase and Dividend Reinvexst Plans, open market purchases by a trusteegiare shares for our option plans,
and similar transactions, neither we nor any ofditgctors, executive officers or control persoagéhengaged in transactions involving
Shares in the 60 days preceding the date of ther ftirther information on transactions involvingags during the 60 days preceding the
date of the Offer will be made available by amendine Schedule TO. See Section 10, "Certain InféionaAbout Us -- Additional
Information.”

Under our Omnibus Compensation Plan, we can gtaok ®ptions and other stock-based awards forad 66t3,400,000 shares of common
stock to our eligible employees until April 30, Z200’he Omnibus Compensation Plan limits sharesetad to shares that we purchase in the
market for this purpose. No new shares may be dssue
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We grant stock options at an exercise price olexs than the fair market value of the underlyitogls on the grant date. Except for the stock
options granted at an exercise price of $100 pareststock options granted under the Omnibus Cosgtiem Plan become exercisable after
three years from the first day of the fiscal yelagmant and expire seven years after that datekSiptions we have granted with an exercise
price of $100 per share become exercisable on M29d6 and expire on September 1, 2007. Additigndifectors may receive stock
options under our Non-Employee Director Compensafitan.

Except as set out in this Offer to Purchase, ndrmeiodirectors, executive officers, control persam subsidiaries is a party to any contract,
arrangement, understanding, or relationship wittmBr-Forman that is material to a shareholder'ssi@tiwhether to sell, tender or hold
Shares.

Neither we nor any of our directors, executiveasfs or control persons is a party to any agreemithtany other person with respect to
of our securities, including but not limited to amgreement, arrangement or understanding concettménigansfer or voting of our securities,
joint ventures, loan or option arrangements, putsatls, guarantees of loans, guarantees agasstdo the giving or withholding of proxie
consents or authorizations. Except as discloséaisrOffer to Purchase, we have not entered inyoraaterial contractual commitments that
relate to or would result in:

(a) any extraordinary transaction, such as a mergerganization or liquidation, involving us oryamf our subsidiaries;
(b) any purchase, sale or transfer of a materialuarnof our assets or the assets of any of ouridiabgs;

(c) any material change in our present dividend aatpolicy, indebtedness or capitalization;

(d) any change in our present board of directorgeaior management;

(e) any other material change in our corporatecsire or business;

(f) any class of our equity securities being delistrom the NYSE or ceasing to be authorized tqumed in an automated quotations system
operated by a national securities association;

(9) any class of our equity securities becomingilelé for termination of registration under Sectit2(g)(4) of the Exchange Act;

(h) the suspension of our obligation to file reparhder Section 15(d) of the Exchange Act;

(i) the acquisition by any person of additionals@ees, or the disposition of our securities; or

() any changes in our charter, bylaws or otheregning instruments or other actions that could idgpthe acquisition of control of us.
12. EFFECTS OF THE OFFER ON THE MARKET FOR SHARREGISTRATION UNDER THE EXCHANGE ACT.

Our purchase of Shares pursuant to the Offer willice the number of Shares that might otherwiske tpaiblicly and is likely to reduce the
number of shareholders. Nonetheless, we anticthatehere will still be enough Shares of eachstagstanding after the Offer to ensure a
reasonably liquid trading market for them. Basedh@npublished guidelines of the NYSE, we do ndiele that our purchase of Shares
pursuant to the Offer will cause Shares of eith@s<to be delisted from the NYSE.

The Shares are currently "margin securities" utiderules of the Federal Reserve Board. This haefflect (among other things) of allowing
brokers to extend credit on the collateral of thargs. We believe that, following the repurchas8laires pursuant to the Offer, Shares of
each class will continue to be "margin securities'the purposes of the Federal Reserve Board'gimeggulations.

The Shares are registered under the Exchange Aathwequires (among other things) that we furmishiain information to our shareholders
and to the Commission and comply with the Commissiproxy rules in connection with meetings of sliareholders. We believe that our
purchase of Shares pursuant to the Offer will aetilt in the Shares of either class becoming édéididr deregistration under the Exchange
Act.
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13. CERTAIN LEGAL MATTERS; REGULATORY AND FOREIGN RPROVALS.

We are not aware of any license or regulatory pemmaikerial to our business that might be adveraffcted by our acquisition of Shares in
the Offer or of any approval or other action by goyernmental, administrative, or regulatory autiyarr agency, domestic or foreign, that
would be required for our acquisition of Sharethim Offer. Should any such approval or other adbemequired, we expect to seek such
approval or other action. We cannot predict whethemay determine that we will have to delay theeptance for payment of, or payment
for, Shares tendered pursuant to the Offer penttii@gputcome of any such matter. We cannot assatevh could get any such approval or
other action, if needed, or that we could get thaiit substantial conditions or that the failur@bdain any such approval or other action r
not result in adverse consequences to our busi@esobligations under the Offer to accept for paptrand pay for Shares are subject to the
conditions set out in Section 6.

14. CERTAIN FEDERAL INCOME TAX CONSEQUENCES.

We have included the following federal income téscdssion for general information only. The disémisss directed primarily to
shareholders who hold their Shares as "capitatgis&hich means, generally, assets held neith@nastory nor for sale to customers)
within the meaning of Section 1221 of the IntefRavenue Code of 1986, as amended (the "Code")J@®si not purport to consider all
aspects of federal income taxation that may bevaglieto a particular shareholder. Certain sharedreldncluding insurance companies, tax-
exempt organizations, financial institutions, fgrepersons, broker-dealers, and shareholders veleovesl their Shares as compensation may
be subject to special rules not discussed below.

THIS DISCUSSION DOES NOT CONSIDER THE EFFECT OF ARPPLICABLE FOREIGN, STATE, LOCAL, OR OTHER TAX
LAWS. WE URGE YOU TO CONSULT A TAX ADVISOR AS TO THPARTICULAR TAX CONSEQUENCES OF THE OFFER TO
YOU, INCLUDING THE APPLICATION OF FOREIGN, STATE,QCAL AND OTHER TAX LAWS.

IN GENERAL. Your sale of Shares pursuant to thee®ffill be a redemption taxable to you under fedi@m@ome tax laws, and may also be
taxable under applicable foreign, state, local, ather tax laws. Whether proceeds of the redemtiertreated as dividend income or as
capital gain will depend on your particular facdigy capital gain or loss will be long-term capitglin or loss if you held the Shares sold for
more than one year at the time of the sale and-sfiwon capital gain or loss if you held such Shdoe®ne year or less at such time.

DIVIDEND VS. EXCHANGE TREATMENT. The amount and dlaater of the income recognized on a sale purgeahe Offer will depend
on whether the sale is treated as a "dividendihstead, as an "exchange" of the Shares. Under Code

Section 302, your sale of Shares pursuant to tifer @fll in most instances be treated as an "exgbaon which you will recognize gain or
loss if the sale:

(a) is "substantially disproportionate" for you;
(b) is "not essentially equivalent to a dividendt fou; or
(c) results in a "complete termination” of yourcktanterest in us.

If you meet any of the three tests for "exchangedtment, you will recognize gain or loss equahtdifference between the amount of cash
received pursuant to the Offer and your adjustedéesis in the Shares sold. Such recognized gdssmwill be capital gain or loss if you
hold the Shares as a capital asset (assuming gawaia "dealer in securities"). Finally, the spénilles of Code Section 1236 govern whe

a "dealer in securities" will have capital gaifmde rules are beyond the scope of this discussion.

To determine whether you meet any of the thres tastler Code Section 302, you must take into adamtronly Shares you actually own,
but also Shares you constructively own within theaning of Code Section 318. For the purposes ditbieessentially equivalent to a
dividend" test and the "complete termination” tgsty should take into account both actual and coaste ownership of our Class A and
Class B Shares. Under Code Section 318, you mastremtively own Shares that are actually owned,iarsbme cases constructively own
by certain related individuals and certain relaatities in which you, a
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related individual, or a related entity has anriesé Moreover, you may constructively own Shahes you or a related individual or entity |
the right to acquire by the exercise of an optiowarrant. Under certain circumstances, howeveu,may avoid the constructive ownership
of Shares owned by family members solely for thgppse of determining whether there has been a @mf#rmination of interest if (a) you
do not actually own any Shares after our purchaise;(b) you file an effective waiver with the Imat Revenue Service ("IRS"). Please
consult your tax advisor regarding such a waiver.

"SUBSTANTIALLY DISPROPORTIONATE": A sale of stockuypsuant to the Offer will be "substantially dispoofionate” for you if
immediately after the sale:

(a) the percentage of outstanding Class A Sharesgtually or constructively own (treating as notstanding all Shares purchased pursuant
to the Offer) is less than 80% of the percentagautstanding Class A Shares you actually or coostrely owned immediately before the <
of Shares (treating as outstanding all Shares pgethpursuant to the Offer); and

(b) you meet the 80% test of part (a) above nof torl Class A Shares alone, but also for Class ar&hand Class B Shares combined; the
latter determination must be made by referencaitaniarket value.

In such cases, a shareholder who achieves an dsigesubstantially disproportionate reduction in evehip by tendering Shares as the final
step in a series of prior redemptions will nonetkslfail to meet the "substantially disproportiefidest.

In addition, the "substantially disproportionatestwill not be available to tendering shareholadrs own only Class B shares (which are
non-voting). Such shareholders may, however, be abtatisfy the "not essentially equivalent tovadénd" or the "complete termination”
tests, below.

"NOT ESSENTIALLY EQUIVALENT TO A DIVIDEND": Even ifyour receipt of cash fails to meet the "subst#igtdisproportionate" test,
you may nevertheless meet the "not essentiallyatpnt to a dividend" test. Whether you meet tb& will depend on your facts a
circumstances. In any case, the sale must resaltimeaningful reduction” in your percentage ingéra us, taking into account the
constructive ownership rules. In measuring any ghan your percentage interest, this test takesantount all Shares we purchase pursuant
to the Offer, including Shares purchased from ofitrareholders. In some cases, a shareholder wievastan otherwise "meaningful
reduction” in ownership by tendering shares adittat step in a series of prior redemptions wilhetheless fail to meet the "not essentially
equivalent to a dividend" test. If you intend téyren the "not essentially equivalent to a dividéetebt to get capital gains treatment, consult a
tax advisor.

"COMPLETE TERMINATION": Finally, your sale of Shasgursuant to the Offer will be deemed to resuét licomplete termination” of
your interest in us if, immediately after the saither:

(a) you own, actually and constructively, no ClasShares or Class B Shares; or

(b) you actually own no Class A Shares or Clas$&&s and would constructively own only Share®agttich you are eligible to waive, and
do effectively waive such constructive ownershigemthe procedures described in Code Section 3@2(&s discussed above.

Even if all the Shares you actually and constratyivwwn are tendered pursuant to the Offer, pronatif the offer may result in our
purchasing fewer than all of those Shares. Accgtdiryou should consider whether proration may askely affect your qualification for
"exchange" treatment. Moreover, you should be awaethe IRS may take into account contemporandmgositions or acquisitions of
shares of our stock that are deemed for federahigctax purposes to be part of an integrated tcsiosawith the Offer to determine whether
you meet any of the tests for "exchange" treatmader Code Sectic

302. If you have any questions as to whether yayrment for your Shares will get exchange treatraontsult a tax advisor.

If you do not meet any of the three tests undereCelction 302, you will be treated as having resgta dividend in an amount equal to the
full amount of cash received pursuant to the Offeoyvided that we have sufficient current or acclatad earnings and profits (as we believe
we do). In that case, your tax basis in the
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redeemed Shares will not reduce the amount ofithéethd and the amount of cash received will bated as ordinary income; your tax basis
in the redeemed Shares will be added to the tas bagour remaining Shares.

CORPORATE DIVIDENDS-RECEIVED DEDUCTION. If a salé 8hares by a corporate shareholder is treateddasgdend, the corporate
shareholder may be entitled to claim a dividendgireed deduction equal to 70% of the dividend. Goape shareholders should, however,
consider the effect of Code Section 246(c), whicipart, disallows the 70% dividends-received déidadfor stock that is held for 45 days or
less. For this purpose, the length of time a tagp&y/deemed to have held stock may be reduceetigds during which the taxpayer's risk
loss for the stock is diminished by reason of tkistence of certain options or other transactidhsreover, under Code Section 246A, if a
corporate shareholder has incurred indebtednesstidiattributable to an investment in Shares, i dividends-received deduction may be
reduced by a percentage generally computed bastittaatio of the amount of such indebtednessdddtal adjusted tax basis in the Shares.
This discussion does not apply to any shareholdiéciwis a foreign corporation not actively engaged trade or business in the United
States.

In addition, any amount received by a corporateedt@der that is treated as a dividend is likelgdastitute an "extraordinary dividend"
under Code

Section 1059 by reason of the application of CoeletiSn 1059(e)(1)(B) (relating to non-prata redemptions). Accordingly, without regart
the holding period of the Shares, a corporate slotéder may be required to reduce its tax basisifbuibelow zero) in its Shares by the non-
taxed portion of the dividend (that is, the portafrthe dividend for which a deduction is alloweal)d if such portion exceeds the
shareholder's tax basis for its Shares, to trea¢xicess as gain from the sale of such Shares et in which a sale or disposition of such
Shares occurs (which, in certain circumstances, lmeaye year in which Shares are sold pursuatet@ftfer).

The term "extraordinary dividend" also includes aiidend which exceeds the greater of 10% of tfjested tax basis of the shareholder's
Shares or 10% of the fair market value of the Shdfer this purpose, other dividends receivedlihae an exdividend date within 85 days

a dividend are aggregated. Further, if a taxpagegives aggregate dividends exceeding 20% of tiustad basis of the taxpayer's stock, such
dividends having ex-dividend dates within 365 dafythe dividend, then the dividends also constitetdraordinary dividends" and the
taxpayer must reduce its basis under Code

Section 1059. Code Section 1059 applies only tckstimat has not been held for more than two yeefsrb the dividend announcement date
unless, among other things, the redemption is rotata to all shareholders. Additionally, if thergorate shareholder is required under Code
Section 1059 to reduce its stock basis, then thetaxed portion of all dividend distributions withan 85- or 365-day period referred to
above, including regular quarterly dividend distitibns, reduce the corporate shareholder's basiei8hares. Corporate shareholders should
consult their tax advisors concerning the applaratf Code Section 1059 to their particular sitoragi

FOREIGN SHAREHOLDERS. A "foreign shareholder" gealigris any shareholder that is not, under Unitéates tax laws, (a) a citizen or
resident of the United States; (b) a corporatiopastnership created or organized in the UniteteStar under the laws of the United States or
any State; or (c) an estate or trust the incomehaéh is subject to U.S. income taxation regardigfdss source. The Depositary will withhold
federal income taxes equal to 30% of the gross atsqaid to a foreign shareholder or that shareh@dgent unless the Depositary
determines that (1) a reduced rate of withholdimglias pursuant to a tax treaty; or (2) an exemmpfiiom withholding applies because such
gross amounts are effectively connected with thnelaot of a trade or business by the foreign shéddehaovithin the United States.

Dividends paid to an address outside the UniteteStre presumed to be paid to a resident of smahiry for purposes of withholding.
Therefore, the Depositary will determine the apgilie rate of withholding by reference to a sharééid address, unless the facts and
circumstances indicate that such reliance is notaméed or if applicable law (such as an applicétdaty or Treasury regulation thereunder)
requires some other method for determining a sluddtetis residence.

To claim an exemption from withholding on the grduhat gross amounts paid pursuant to the Offeeffeetively connected with the
conduct of a trade or business by the foreign $twdder within the United
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States, the foreign shareholder must deliver tdtgositary a properly executed statement clairsirgh exemption. You can obtain such
statements, on IRS Form 4224, from the Deposiththie gross amounts are effectively connected withconduct of a trade or business by
the foreign shareholder within the United Statke,gross amounts (as adjusted by any applicablectieds) would be subject to U.S. federal
income tax at regular graduated rates and woulkbenpt from the 30% withholding tax described above

If you are a foreign shareholder eligible for auegld rate of U.S. withholding tax either pursuara tax treaty or because you meet the
"complete termination,” "substantially disproport&te,” or "not essentially equivalent to a dividetast, you generally may obtain a refunt
any excess amounts withheld by filing an appropr&daim for refund with the IRS. Please consultrymun tax advisers regarding the
application of federal income tax withholding, inding eligibility for a withholding tax reductiorr @xemption and the refund procedures.

SHARES TENDERED FROM THE BROWN-FORMAN STOCK FUNDoNax is due from the Trustee or from any partintpgpon any
purchase of Shares tendered by the Trustee ofrtherBForman Corporation 401(k) Plans. See Sect{gh 3

This discussion does not address all aspects offeld8ral taxation or any aspects of foreign, statecal tax law that may be relevant to
foreign shareholders in light of their personateinstances. Each foreign shareholder is advisedrsult a personal tax adviser with respect
to the consequences of participating in the Ofiery foreign shareholder that owns or has ownedtigeitlirectly or under rules of construct
ownership, more than 5% of our stock should revigthi a personal tax advisor the consequencesyif@nCode Section 897, relating to L
Real Property Holding Corporations.

WE INTEND THE ABOVE TAX DISCUSSION TO PROVIDE GENER. INFORMATION ONLY. THE TAX CONSEQUENCES TO

YOU OF A SALE PURSUANT TO THE OFFER WILL VARY DEPHNNG, AMONG OTHER THINGS, ON YOUR PARTICULAR
CIRCUMSTANCES. THIS TAX DISCUSSION PROVIDES NO INRMATION AS TO ANY STATE, LOCAL, OR FOREIGN TAX
CONSEQUENCES OF A SALE PURSUANT TO THE OFFER. WEGIRYOU TO CONSULT YOUR TAX ADVISORS WITH REGAR
TO FEDERAL, STATE, LOCAL, AND FOREIGN TAX CONSEQUEBES OF YOUR SALE OF SHARES PURSUANT TO THE OFFER,
INCLUDING ANY APPLICATION TO YOU OF THE CONSTRUCTI¥: STOCK OWNERSHIP RULES DISCUSSED ABOVE.

15. EXTENSION OF OFFER; TERMINATION; AMENDMENTS.

We may, at any time or from time to time by givim@l or written notice of such extension to the Bsfary:
(a) extend the Offer for both classes of Shares;

(b) extend the Offer for one class of Shares witleotending the Offer for the other class of Shaoes

(c) extend the Offer to different dates for eaasslof Shares.

We may also terminate the Offer and not acceppéyment or pay for any Shares not already accdptgthyment, or, subject to applicable
law, postpone acceptance for payment for Sharem tige occurrence of any of the conditions spettifieSection 6 by giving oral or written
notice of such termination or postponement to tepd3itary. Any such delay in the acceptance ofé&har the payment for Shares will be by
an extension of the Offer. Subject to compliancenapplicable law, we may amend the Offer in arspeet.

We will announce publicly any extension, terminatipostponement, or amendment of the Offer as uakpracticable. Without limiting
the manner in which we may choose to make a pablmuncement, we are not required to publish, sideeor otherwise communicate any
such public announcement other than by press eeteathe Dow Jones News Service and Reuters Ecandenvices.
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If we materially change the terms of the Offerdarlass of Shares or the information concerningXtier for such class, or if we waive a
material condition of the Offer for such class, wi# extend the Offer for such class to the extatfuired by Rule 13e-4 under the Exchange
Act. That rule requires that the minimum periodidgmvhich an offer must remain open following makchanges in the terms of the Offer
or information concerning the Offer (other tharharge in price or a change in percentage of sexsigbught or a change in the Dealer
Manager's soliciting fee) will depend on the faais|uding the relative materiality of such termarformation. The Offer for such class of
Shares will continue or be extended for at leasbigsiness days from the time we publish a noliaewe will: (a) change the prices offered
for Shares; or (b) increase (by more than 2% obtitstanding Shares of such class) or decreasaithber of Shares of such class we seek;
or (c) increase or decrease the Dealer Managdicgtieg fee. After the termination or withdrawal the Offer, we will either pay the
consideration offered or return the tendered Shares

16. FEES AND EXPENSES.

(2) THE DEALER MANAGER. We have retained GoldmaagcBs & Co. as our Dealer Manager in connection thighOffer. We will pay

the Dealer Manager a $600,000 financial advisogypleis a fee for serving as Dealer Manager in theuat of ten cents ($0.10) per Share for
each Share purchased by us pursuant to the OffervMWalso reimburse the Dealer Manager for isanable out-of-pocket expenses
relating to the Offer, including the reasonablesfaad expenses of its counsel. We have agreedeminify the Dealer Manager against
certain liabilities in connection with the Offencluding certain liabilities under federal secestiaws.

The Dealer Manager has rendered various investbaatiing and other advisory services to us in the, jar which it received customary
compensation from us. We expect the Dealer Managewntinue to render such services, for whichilit @@ntinue to receive customary
compensation from us.

(b) THE INFORMATION AGENT AND DEPOSITARY. We havetained Georgeson Shareholder Communications $nafermation

Agent and National City Bank as Depositary in cartiom with the Offer. The Information Agent may ¢act shareholders by mail, telephc
telex, telegraph, and personal interviews, and regyest brokers, dealers, and other nominee sHdezhdo forward materials relating to the
Offer to beneficial owners. We will pay the Depasytand the Information Agent reasonable and custgrmompensation for their services.
We will also reimburse the Depositary and the Infation Agent for out-of-pocket expenses, includiegsonable fees and expenses of its
counsel, and we have agreed to indemnify the Depgsind the Information Agent against certainiliaés in connection with the Offer,
including certain liabilities under federal seciastlaws.

We will, on request, reimburse such persons fotornary handling and mailing expenses incurred iwvémding materials about the Offer to
the beneficial owners for which they act as nomsn&ee have not authorized any broker, dealer, camiaidank, trust company or other
person to act as our agent or the agent of theeD&nager, the Information Agent or the Deposifarypurposes of this Offer. We will pay
(or cause to be paid) any stock transfer taxesuoporchases of Shares, except as provided otherwis

Section 5 above and in Instruction 7 of the LettdrEransmittal.

17. MISCELLANEOUS.

We are not making the Offer to, nor will we acctgntders from, holders of Shares in any jurisdictiowhich the Offer or its acceptance
would not comply with the securities or Blue Skw#aof such jurisdiction. In any jurisdiction thecseities or Blue Sky laws of which require
the Offer to be made by a licensed broker or detilerOffer is being made on our behalf by the Biellanager or one or more registered
brokers or dealers licensed under the laws of guediction.

Pursuant to Rule 13e-4(c)(2) under the Exchangewethave filed with the Securities and Exchangef@dssion a tender offer statement on
Schedule TO, which contains additional informatiath respect to the Offer. The Schedule TO, inalgdihe exhibits and supplements
thereto, may be examined, and copies may be obtaiti¢he same places and in the same mannedasdsbed in

Section 10 with respect to information concernisg u
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WE HAVE NOT AUTHORIZED ANY PERSON TO MAKE ANY RECOMENDATION ON OUR BEHALF AS TO WHETHER YOU
SHOULD OR SHOULD NOT TENDER YOUR SHARES IN THE OFREYOU SHOULD RELY ONLY ON THE INFORMATION
CONTAINED IN THIS DOCUMENT OR ANY OTHER DOCUMENT TQVHICH WE HAVE REFERRED YOU. WE HAVE NOT
AUTHORIZED ANY PERSON TO GIVE ANY INFORMATION OR TQMAKE ANY REPRESENTATION IN CONNECTION WITH
THE OFFER OTHER THAN THOSE CONTAINED IN THIS DOCUME OR IN THE RELATED LETTER OF TRANSMITTAL. IF
ANYONE MAKES ANY RECOMMENDATION OR REPRESENTATION® YOU OR GIVES YOU ANY INFORMATION, YOU MUS®

NOT RELY ON THAT RECOMMENDATION, REPRESENTATION ORNFORMATION AS HAVING BEEN AUTHORIZED BY US Of
THE DEALER MANAGER.

BROWN-FORMAN CORPORATION

February 4, 2003
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The Depositary will accept legible copies of thdtées of Transmittal. You or your broker, dealemrenercial bank, trust company or other
nominee should send the Letters of Transmittalcantificates for the Shares and any other requdEliments to the Depositary at one of its
addresses set out below:

The Depositary:

National City Bank

By Mail or by Overnight Courier:
Corporate Trust Operations
Locator 5352
Third Floor -- North Annex
4100 West 150th Street
Cleveland, Ohio 44135

By Hand:
orporate Trust Operations
Locator 5352
hird Floor -- North Annex
4100 West 150th Street
Cleveland, Ohio 44135

or
By Facsimile Transmission:
Th e Depository Trust Company
(216) 252-9163 Tr ansfer Agent Drop Service
55 Water Street
Jeanette Park Entrance
New York, New York 10041

Please contact the Information Agent at the telaphmumbers and address below with any questiorexjoests for assistance or additional
copies of the Offer to Purchase and the Lettefgafismittal and the Notices of Guaranteed Deliv¥gu may also contact the Dealer
Manager or your broker, dealer, commercial bankust company for assistance concerning the Offerconfirm delivery of your shares,
please contact the Depositary.

TheInformation Agent:
[GEORGESON SHAREHOLDER LOGO]
Georgeson Shareholder Communications Inc. 17 Sta¢et, Tenth Floor New York, New York 10004 ToteE (866) 203-2582

Banks and Brokers Call Collect:

(212) 440-9800
The Dealer Manager:

Goldman, Sachs & Co.
85 Broad Street
New York, New York 10004

(212) 902-1000 (Call Collect)
(800) 32-5678 (Call Toll Free



