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@ srowN-FORMAN

OWSLEY BROWN I
CHAIRMAN AND CHIEF EXECUTIVE OFFICER

June 30, 2005
Dear Brown-Forman Stockholder:
It is my pleasure to invite you to attend our AninBeockholders Meeting:

Thursday, July 28, 2005

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

Louisville, Kentucky

| hope to see you on July 28. All Class A Stockbaddare urged to complete and return to us thetethProxy (voting) Card, whether or not
you can attend in person. Your vote is very impurta us.

Sincerely,

/sl Owsley Brown

Owsley Brown

BROWN-FORMAN CORPORATION 850 DIXIE HIGHWAY, LOUISMILE KY 40210
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@ BroWN-FORMAN

NOTICE OF ANNUAL MEETING OF
STOCKHOLDERS

Brown-Forman Corporation will hold its annual meegtior holders of our Class A Common Stackhe Conference Center at our corporat:
offices, 850 Dixie Highway, Louisville, Kentucky, 89:30 A.M., Louisville (Eastern Daylight) time, onThursday, July 28, 2005.

We are holding this meeting to:

» elect a board of thirteen directors to hold offic#il the next annual stockholders meeting;

 transact any other appropriate busin

You may vote at the meeting if you held Class A @am Stock of record on our books at the close sfrt@ss on June 20, 2005. Holders of
Class B Common Stock may attend the meeting butmoayote. We will not close the stock transfer koo advance of the meeting. Class A
stockholders may vote either in person or by prexdyich means you designate someone else to votesyawes.

For Class A stockholders, whether or not you pland attend the meeting, PLEASE:

* sign and date the enclosed Proxy Card; an

« return it promptly in the enclosed envelope

Submitting a proxy will not affect your right to vote your shares if you attend the meeting in persoand decide to vote differently. Only
holders of Class A Common Stock may vote at the mig. We are not asking for Proxy Cards from holdes of Class B Common Stock.

We enclose separately a copy of our Annual Reporthie fiscal year ended April 30, 2005 for youdwgiew.

Louisville, Kentucky
June 30, 2005

By Order of the Board of Directors
Michael B. Crutcher, Secretary
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QUESTIONS AND ANSWERS

Q:  Why am | receiving these materials®

A:  The Board of Directors provides you these mategalthat you may cast your vote knowledgeably emtlatters being considered at
the annual meeting of stockholders of Br-Forman Corporation. The meeting will take placeJoly 28, 2005
What information is contained in this proxy statemet?
The information in this Proxy Statement relatethielection of directors at the annual meeting Mbting process, the compensatiol
our directors and most highly paid executive offigeand other required disclosur
What is the record date and what does it mean
The Board has set June 20, 2005, as the recordaitates annual meeting. Holders of our Class A @mn Stock at the close
business on the record date are entitled to recwitiee of the meeting and to vote at the meetingou purchase Class A Common
Stock after the record date, you may vote thoseeshanly if you receive a proxy to do so from tleegon who held the shares on that
date.
May Class B Common Stock vote at the meeting
Holders of shares of Class B Common Stock are miittexl to vote on any of the matters to be congidet this meeting

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

A.  Shares of Class A Common Stock held by participenBrown-Formans dividend reinvestment and employee stock purcplases are
included in your other holdings as reflected onRhexy Cards

Q:  What am | voting on?

The only matter to be voted upon this year is tbetmn of our Board of Directors. Class A stoclderls may also vote on any otl
matter that is properly brought before the meet
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Q:  Who are the nominees for directors”.

A:  We have thirteen directors. We describe each dirdxiefly in this Proxy Statemer

Q: How does the Board recommend | vote

A:  Our Board recommends that you vote your sh*FOR’ each of the nominees to the Boe

Q:  What is the proxy card for?

A: By completing and signing the Proxy (voting) Cardy authorize the individuals named on the canbte your shares for you. If yc
grant a proxy, the persons named as proxy holdidralao have the discretion to vote your sharesion other matters properly
presented for a vote at the meeting. If for anyouegeen reason a director nominee is not avaitalderve, the persons named as proxy
holders may vote your proxy for another nomir
How many shares must be present or represented torduct business at the Annual Meeting'
A majority of the outstanding shares of Class A @mn Stock must be present in person or represdémtedoxy in order to have a
quorum to conduct business. Shares voted as aipgtdiiom any particular matter will be counted assent for purposes of determin
the presence of a quoru
How are votes counted’

A:  Inthe election of directors, you may v¢FOR" all of the nominees or your vote may“WITHHELD” for some or all of th

nominees

What is the voting requirement to elect the directes?

A nominee is elected if he or she receives a mgjofithe votes cast at the meeti
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What happens if additional matters are presented athe annual meeting?

We are not aware of any business other than tleti@ieof directors to be acted upon at the annwesgting.

2 O 2 O

What is the difference between a stockholder of recd and a“ street name” holder?

If your shares are registered directly in your namté our stock transfer agent, National City Bapéuy are considered a stockholde
record and the beneficial owner of those shargguf shares are held in a stock brokerage acanuny a bank, you are still conside
the beneficial owner of those shares, but youreshare said to be held in “street name.” Only dtotders with shares registered
directly in their name with our transfer agent nvaye in person at the meetir

How do | vote if my shares are held it street name” ?

If your shares are held in street name, you wieree a form from your broker seeking instructient@how your shares should
voted.

What should | do if | receive more than one set giroxy materials?

You may receive more than one set of proxy matgriatluding multiple copies of this proxy staternand multiple proxy cards. For
the shares you hold in your own name, you will hee¢hese proxy materials directly from Brown-Form&or the shares you hold in
street name, you will receive voting instructiomdsaand perhaps other materials from your brokdraok.lt isimportant that you
complete, sign and date each proxy card and each voting instruction card that you receive because they represent different shares.
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What if | submit a proxy card and then change my mmnd on how | want to vote?

You may revoke your proxy for shares registeregioar name by writing to us or by attending the rimgpand casting your vote
person. To change your vote for shares you hofdreet name, you will need to follow the instrungan the materials your broker or
bank provides you. You will not be able to votegbghares in person at the meet

Where can | find the voting results of the annual reeting?

We intend to announce the results at the annuatimgegnd to issue a press rele¢

> O

Whom may | call with a question about the annual meting?

For information about your stock ownership or ftwey stockholder services, please contact LindanGeour Stockholder Servici
Manager, at 502-774-7690 or Linda_Gering@b-f.coar.ifformation about the meeting itself, pleasetaonMichael B. Crutcher, our
Corporate Secretary, at &-774-7631 or Michael_Crutcher¢-f.com.

|':'|~|.1|'Iu. H tl T '.J|F"|h5

o TN

RO e nmhﬂﬂ"”"mun




INTRODUCTION

This section describes the purpose of this Proxy &ement, who can vote, and how to vot

PurpPosE. The Board of Directors of Brown-Forman Corporatissending you this Proxy Statement to solicit pgexXor use at the Annual
Stockholders Meeting, which will be held Thursdawyly 28, 2005, at 9:30 A.M. Louisville (Eastern Diglt) time at Brown-Forman
Corporation, 850 Dixie Highway, Louisville, KentuckThe Board requests that you sign and returreetiodosed Proxy Card. Beginning on
June 30, 2005, we will solicit proxies by mail.dddition, our employees may solicit proxies by mgalilone, fax, the Internet or in person. We
will pay all solicitation costs. We will reimburdmanks, brokers, nominees, and other fiduciarieshf@ir reasonable charges and expenses
incurred in forwarding our proxy materials to thenkficial owners of our stock held in street name.

VoTING Stock. We have two classes of common stock, Class A aads@®. Only holders of Class A Common Stock mag abthis meeting.
As of the close of the record date, June 20, 28@%ad outstanding 56,782,037 shares of Class Angontock.

VoTING RIGHTS. If you were a Class A stockholder on June 20, 2888,the books of our transfer agent reflect yéacksownership, you may
cast one vote for each share recorded in your n&memay vote your shares either in person or loxyrTo vote by proxy, please mark, date,
sign, and mail the enclosed Proxy Card.

Giving a proxy will not affect your right to votdares registered in your name if you attend thetimgand want to vote in person. You may
revoke a proxy at any time before it is voted bydieg our Secretary written notice of your revogatiFor any shares you hold in street name,
you must submit voting instructions to the stresne holder in accordance with the instructions treyide and comply with their directio

to revoke those instructions. We will vote all sfsarepresented by effective proxies in accordarnittethe terms stated in the proxy.

A guorum to conduct business at the meeting canefst majority of the outstanding Class A shafesbe elected, a director must receive a
majority of the votes cast at a meeting at whigrehs a quorum. Likewise, a majority of the shaeggsesented at the meeting must approve
any other matters brought to a vote at the meetgwill count shares voted as “abstainimg’present for purposes of determining the nui
of shares represented at the meeting, but as \witteld” in the election of a director. If a brekholding your shares in a street name
indicates to us that he or she lacks discretionatkority to vote your shares, we will not consigeur shares as present or voting for any
purpose.
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ELECTION OF DIRECTORS

This section gives biographical information about ar Directors.

At the Annual Meeting, you and our other stoaklers will elect thirteen directors. All of oulirBctors are standing for re-election. Once
elected, a director holds office until the next aalrelection of directors or until his or her suss® has been elected and qualified, unless he ol
she first resigns, reaches retirement age or isveth The persons named as proxies will vote ticbosad proxyFOR the election of all
nominees below, unless you direct them on the P&syl to withhold your vote as to all or some @& tiominees. If any nominee becomes
unable to serve before the meeting, the persongdas proxies may vote for a substitute.

Here are the Director nominees, their ages as af 3@, 2005, the years they began serving as Birsctheir business experience for the last
five years, and their other directorships:

INa BROWN BoND* , age 60, director since 2002. Owner of River BEadn, Inc. and Ashbourne Farms, LLC. Other
directorships: Glenview Trust Company; J. GrahamvBr Foundation.
&Y
'q
b

PATRICK BousQUET-CHAVANNE , age 47, director since May 2005. Group Presidétite Estée Lauder Companies
Inc. since July 2001; President of Estée Laudarihational, Inc. from 1998 to 2001.

:ﬂ ¥
3

al

BARRY D. BRAMLEY , age 67, director since 1996. MExecutive Chairman of Lenox, Incorporated (a subsjydof
Brown-Forman) from 1998 through April 2004; Non-Exé&ve Chairman of Cornwell Parker, PLC, High Wydzam
England from 1998 to 2000; Chairman and Chief ExeeOfficer of British-American Tobacco CompanydLt
London, England from 1988 to 1996.

GEeo. GARVIN BrownN III* , age 61, director since 1971. Chairman of Trarls-Tre. since 1988; Member of B/D
Investments, LLC since 1997.

* Owsley Brown Il and Ina Brown Bond are siblingsd also are first cousins of Dace Brown Stublobs@®&o. Garvin Brown Ill, who are
also siblings. Each of these four is a first coudi@wsley Brown Frazier. Due to their positiond2igectors, their family relationships,
and their beneficial ownership of our Class A Comnstock, each may be considere”control perso” of Brown-Forman.
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OwsLEY BrownN Il *, age 62, director since 1971. Our Chief Execu®fécer since 1993 and our Chairman since
1995; our President from 1987 to 1995. Other dinesttips: Lenox, Incorporated (a subsidiary of Brekorman);
NACCO Industries, Inc

DoNALD G. CALDER , age 67, director since 1995. President and CF®.lof Ohrstrom & Co., Inc., a private
investment firm, since 1997; Vice President of @ors & Co. from 1996 to 1997; Partner of predecegsotnership,
G.L. Ohrstrom & Co. from 1970 to 1996; Chairman &0 of Harrow Industries from 1997 to 1999. Other
directorships: Carlisle Companies Incorporated,dRdpdustries, Inc.; Central Securities Corporation

OwsLEY BROWN FRAZIER *, age 69, director since 1964. Our former Vice i@han from 1983 to 2000. Oth
directorships: Lenox, Incorporated (a subsidiarBaiwn-Forman) from 1998 to 2004; Papa John’s tradonal, Inc.

RICHARD P. MAYER , age 65, director since 1994. Former ChairmanCinidf Executive Officer of Kraft Gener
Foods North America (now Kraft Foods Inc.) from 298 1996.

STePHEN E. O'NEIL , age 72, director since 1978. Principal of The @IX6roup from 1991 to present. Other
directorships: Alger American Fund, Inc.; Alger [Eutnc.; Castle Convertible Fund, Inc.; Spectrad;unc.

MATTHEW R. SIMMONS , age 62, director since 2002. Founder, ChairmanCGiO of Simmons & Company
International since 1974.

WiLLiam M. STREET* *, age 66, director since 1971. Our former Predifiem November 2000 through
September 2003; our Vice Chairman from 1987 to 2800sident and Chief Executive Officer of Brownrfran
Beverages Worldwide (a division of Brown-Formamnfr 1994 through 2003. Other directorships: Papa’doh
International, Inc.

**  Because of Mr. Street’s position as a Direasrwell as his beneficial ownership of our ClagSdnmon Stock, he may be considered a
“control perso” of Brown-Forman.
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Dace BrowN StuBBS* , age 58, director since 1999. Private investor.

PauL C. VARGA , age 41, director since 2003. President and Ghxetutive Officer of Brow-Forman Beverages
division of Brown-Forman) since 2003; Global Chigdirketing Officer for Brown-Forman Spirits from 20@hrough
2003; Director of Marketing for Brown-Forman Bevgea-North America from 1998 through 2000.
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CORPORATE GOVERNANCE

This section describes our corporate governance peéces in light of the Sarbane-Oxley Act of 2002 and the corporate governance rud
of the New York Stock Exchange.

THE EVOLVING CORPORATE GOVERNANCE ENVIRONMENT .

Unfortunate and highly publicized failures of corgi® governance and accounting oversight at serej@r companies in recent years have
taken a toll on stockholder confidence in corporateerica. Congress, the Securities and Exchangen@ssion, and the New York Stock
Exchange (the “Exchange”) have adopted rules dedigm prevent such failures in the future. Our Camypcomplies fully with these rules and
chose to implement some of the practices befongthak effect. In many areas, our Company alreaatyih place policies or procedures
covered by the rules.

Brown+orman places utmost importance on corporate ganem We believe that like the Brown family, ouroyees have great pride in
Company. Both the long history of family ownershipd involvement and our loyal employees give usagkicentive to avoid the kind of
corporate corruption that has been in the headliWesbelieve we have a Board and a managementdeamitted to high ethical standards
and full and accurate financial reporting. We hdeeeloped and use an effective financial reviewcgss so that our CEO and CFO can certify
our quarterly and annual financial reports withfadence. We believe that we have an effective caf@ocompliance program. We continually
review and refine our practices to address botlehiamging regulatory scheme and to adopt what evieeare “best practices.”

WHAT ARE THE RESPONSIBILITIES OF OUR BOARD OF DIRECTORS?

The Board of Directors has the ultimate resporigjtfibr the Company’s financial well-being and nesss success. The Board is a policy-
making body that acts largely through Company mamsnt, whose officers and employees conduct thiadssunder strategies that
management develops and proposes, which the Bpardaes and oversees. The Board regularly reviewsimancial results, the strategic
direction of our various business units, monittws thealth of the Company’s brands, and approve€dnepany’s annual financial and
operating plans, major acquisitions and divestiufidrough the Compensation Committee, the Boand'spendent directors review and
approve compensation for senior management. Thé& Sathmittee, which is also composed of independinectors, retains the independent
auditor, reviews quarterly financial results an@mees our internal audit function and compliamogiam.

The Board and its committees have the power toihifependent advisors, including attorneys and @utamts, as they deem appropriate.
MEETINGS OF THE BOARD OF DIRECTORS AND THE AUDIT AND COMPENSATION COMMITTEES .

The Board met six times during fiscal 2005. EacteEtor attended all meetings, except that Direktatthew Simmons was unable to attend
two meetings. All members of the Audit and Compénsa
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Committees attended all of their respective comamitheetings, except that Donald Calder, who isralmee of both committees, was unable to
attend one meeting of each committee.

ATTENDANCE OF DIRECTORS AT ANNUAL MEETING OF STOCKHOLDERS.

Under a practice in place for many years and adofotenally as a policy by the Board of Director2id04, each director is expected to use his
or her best efforts to attend the Annual Meetingufckholders. All of the Directors attended th@2@nnual Meeting.

CHANGES To Our BoarD IN FiscaL 2005.
Effective May 12, 2005, Patrick Bousquet-Chavanias elected to the Board of Directors.
WE ARE A “CONTROLLED COMPANY.”

The Brown family (descendants of George Garvin Broawur founder) owns about 74% of our Class A \@#tock and thus controls the
Company. The Brown family owns Brown-Forman stotkcatly and in family trusts. While there is no fizel agreement among family
members to vote together, the majority of the Camgfsavoting power, which is voted by Brown familyembers and family trusts, has voted
together for many years in support of the BoarDioéctors. As a majority family owned company, Breworman is in a different situation
than most Exchange listed companies. For instahedzxchange now requires that companies listetlftave a majority of independent
directors on their boards of directors. The Excleaaigo requires companies other than controlledoemies to have a nominating committee
comprised exclusively of independent directors. lfpg these rules to Brown-Forman would have tHeatfof disenfranchising the principle
shareholders of the Company. The Exchange recagjttie® distinction and created a category for “colfed companies,” for which the
requirements of a majority of independent diregtarsominating committee and certain other oblayegiare optional. The Board has
determined that Brown-Forman meets this “controlechpany” definition and has elected to take acagabf the exemptions available to
controlled companies.

OUR INDEPENDENT DIRECTORS.

The Exchange rules now require the Board to malk&termination each year as to which directors riieeExchange’s independence rules.
The focus of these rules is independence from meamagt, and calls for the Board to make its deteation by looking at all the facts and
circumstances surrounding the director and hissorélationship with management. Although we amenept from the requirement of having a
majority of independent directors, the Board hasmeined that currently five of our Directors anelépendent according to Exchange
standards. These are Directors Patrick Bousquetd@ime, Donald G. Calder, Richard P. Mayer, Stefthe®’Neil, and Matthew R. Simmons.
The Exchange’s rules automatically disqualify Diogs Barry D. Bramley, William M. Street, and P&ulVarga because of their present or
past management roles. Director Ina Brown Bond ggbe classified as independent because she ise@Bsbwn II's sister.

The Company’s other three Directors, Geo. GarviovBr Ill, Dace Brown Stubbs, and Owsley Brown FrgZiall in a grey area under the
Exchange tests. Considering the variety of persandlfamilial relationships, employment, and congroup affiliation connections to
management that currently
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exist among these three Directors, the Board eleut¢ to make the determination that these Dirsateeet the Exchange standards for
independence at this time.

This is not to suggest that only the five independ@rectors serve as an effective check upon mamagt. Directors Ina Brown Bond, Dace
Brown Stubbs, Owsley Brown Frazier, and Geo. GaBriown llI, all members of the Brown family, aresthselves significant stockholders or
exercise significant voting control of Browkerman. Each of these individuals has an obviodsdaep interest in ensuring the appropriate
term management of the Company. While, for oneoreas another, these persons may not meet tesbeiiog “independent,” they
nevertheless provide real and effective oversi§imanagement on behalf of all stockholders.

Directors Stephen E. O’Neil, Donald G. Calder, &ichard P. Mayer serve on the Compensation Comenitt@ur Board of Directors. As
such, each of those individuals is required tesfatin independence test set forth in regulatialopted under Section 162 of the Internal
Revenue Code. Each member of the Compensation Gteematisfies this test.

Directors Richard P. Mayer, Donald G. Calder, atepBen E. (Neil serve on the Audit Committee of our Board afdators. In order to sen
on that Committee, each director must be indepdratedefined in Section 301 of the Sarbanes-Oxletyof2002 and in the regulations issued
by the Securities and Exchange Commission undéptboaision. Each member of the Audit Committeéssiats this test.

M ANDATORY RETIREMENT FOR OUR DIRECTORS.

Our By-laws provide that directors can serve onBbard through their 70th year. The Board receathended the By-laws to permit a director
to serve longer if the Board finds that such serwiould significantly benefit Brown-Forman. The Bdanust make this decision without the
participation of the director involved and upon apal of two-thirds of the remaining Board members.

The Board has determined that Mr. Stephen E. O"®edntinued service as a Director is a signifidagnefit to Brown-Forman. Thus, the
Board requested and Mr. O’Neil agreed to stay erBbard and stand for reelection.

CORPORATE GOVERNANCE GUIDELINES, COMMITTEE CHARTERS AND CODES.

The Board has adopted Corporate Governance Guidelivhich are published at the Company’s websitenerown-forman.com). These
guidelines include director responsibilities andliication standards, director compensation, manant succession policies and principles,
director access to management and, as appropridegendent advisors, and an annual performantesaluation of the Board. The Board
conducted a self-evaluation during the last year.

The Company also has posted on its website thetAainmittee and Compensation Committee chartersetisas the Company’s Code of
Conduct, which applies to all directors and empésyeind a Code of Ethics that applies specificalthe Company’s senior financial officers.
Copies of the Corporate Governance Guidelines, Cittieercharters and these Codes are also availgiegiting to our Corporate Secretary,
Michael B. Crutcher, 850 Dixie Highway, Louisvill&entucky 40210 or e-mailing him at Michael_Crutctido-f.com.
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EXEcUTIVE SESSIONSOF OUR NON-MANAGEMENT AND OUR INDEPENDENT DIRECTORS.

The Exchange requires non-management directorg&t ragularly in executive sessions without managgn©ur non-management Directors
held such a meeting in fiscal 2005. A majority lod tlirectors in attendance selects a presidingtdiréor the meeting.

The Exchange also requires companies whose gronpmfmanagement directors includes directors whaat “independent” within the
Exchange rules to hold an executive session otlgsindependent directors at least once a yearindapendent Directors had four such
meetings in fiscal 2005.

CHARITABLE GIVING .

The Exchange requires listed companies to disdesgain charitable contributions the Company hadanria charities with which one of our
independent directors serves as an executive offfée have made no charitable contributions thatiire disclosure under this rule.

OuRr Stock OPTION PLANS.

We maintain the 2004 Omnibus Compensation Plandoemployees and our non-employee directors. filais provides for stock option and
restricted stock awards that are disclosed eadhiyehe Proxy Statement. One element of the recertorate scandals has been the repricing
of options to allow executives to benefit eventasdtock price has fallen. We never repriced ogtiomder our previous plans and the 2004
Omnibus Compensation Plan specifically prohibits phactice (section 3.1(b)). Another element ofdbporate governance debate has been
the accounting disclosure of the effect of optiand whether they should be expensed when grantecadapted FASB 123R in the fourth
quarter of 2005 and began expensing employee siudns. Prior periods have been adjusted to refités change. The effect of this chang
reflected in the financial statements in the 2005wl report.

DIRECTOR NOMINATIONS .

As a controlled company, Brown-Forman is not regglito have a nominating committee consisting oéjrehdent directors or a nominating
committee charter. Brown-Forman has neither.

Historically, the Chief Executive Officer and Chaan of the Board of Directors has proposed direzandidates after informal consultation
with other directors and Brown family members. @tBeard members have also occasionally proposedidates. In the past year, our four
independent directors served as an informal nommiga&bmmittee, engaging an executive search firideatify and interview director
candidates. Director Patrick Bousquet-Chavanneisatified through this process. Efforts to ideptither director candidates continue. The
search firm is compensated for these services.

The Board has no policy regarding stockholder-nagid candidates for the Board because the Boaiel/bslthat the informal processes used
to date are appropriate for identifying and seferfuture Board members.
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In evaluating candidates for Board membershipQbmpany seeks directors who will represent the loast term interests of all Brown-
Forman stockholders. As articulated in its Corpa@bvernance Guidelines, the Board’s view is tH&m@wn-Forman directors should
possess the highest personal and professionasgihiegrity, and values. The Board also beliehas qualities which the Company’s directors
ideally should possess include independence, tyivBusiness courage, judgment, lack of possibidlicts of interest, and experience with
businesses and other organizations of comparat#ensicharacter. The Board does not think evemlctiir must have all of these qualities. The
Board does place significant importance on havingaB family members on the Board.

How CaN You CoMMUNICATE WITH OUR BOARD OF DIRECTORS?

Brown-Forman stockholders and other interestedgsamhay communicate with Brown-Forman’s directorsluding the non-management
directors as a group, by sending such written conoations to the Corporate Secretary, at 850 Dikghway, Louisville, Kentucky 40210 or
by e-mail at Michael_Crutcher@b-f.com. Copies oitten communications received at such addressheilbrovided to the individual director
or group of directors to whom they are addressed capies of such communications will be providedlt other directors; provided, however,
that any such communications that are considerée improper for submission to the intended reaigievill not be provided to the directors.
Examples of the communications that would be careid improper for submission include, without liamibn, customer complaints,
solicitations, communications on matters not nolynednsidered at a Board level or communicatiors thlate to irrelevant topics.

o
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STOCK OWNERSHIP

This section describes (a) people who own benefitjg5% or more of our voting stock and (b) how muchstock our Directors and
executive officers own. Under the SEC’s definitiomf “beneficial ownership,” some shares are consided to be owned by more than one
person and are therefore counted more than onc

VOTING Stock OWNED BY “5% B ENEFICIAL OWNERS.” This table shows each “beneficial owner” of moranttb% of our Class A
Common Stock, our only class of voting stock, adpfil 30, 2005. The Securities and Exchange Coraimisdefines “beneficial ownershipd
include shares over which a person has sole oeghanting or investment power, as well as all sharederlying options that are exercisable
within sixty days. Under this definition, “benefitiowners” may or may not receive any economic fie(sich as receiving either dividends or
sale proceeds) from the shares attributed to thisimg this definition, some shares shown below amwvned by more than one person.

Some “beneficial owners” share voting and investnperwvers as members of advisory committees of icettiasts of which corporate
fiduciaries are the trustees. Counting each shalseamce, the aggregate number of shares of ClaSemAmon Stock beneficially owned by the
people in this table is 41,183,440 shares, or 72b#e outstanding shares of that class.

Amount and Nature of "Beneficial Ownership"
Total Sole and
Sole Voting and Shared Voting anc Shared Voting anc Percent o
Name and Address Investment Powel Investment Power Investment Power _ Class
W. L. Lyons Brown, Jr.
3020 Whittington Parkway, Suite 2!
Louisville, Kentucky 1,027,691 27,048,44 28,076,13 49.5%

Owsley Brown Frazier
829 W. Main Stree
Louisville, Kentucky 920,21 23,682,19 24,602,40 43.2%

Dace Brown Stubbs
135 Sago Palm Roz
Vero Beach, Florid: 2,00 19,449,56 19,451,56 34.%%

Owsley Brown Il
850 Dixie Highway
Louisville, Kentucky 655,95’ 10,908,98 11,564,94 20.4%

Ina Brown Bond
8215 West U.S. Highway <
Skylight, Kentucky 1,866,74! 6,674,561 8,541,31! 15.(%

Robinson S. Brown, Jr.
5208 Avish Lane
Harrods Creek, Kentuck 4,00( 5,593,56! 5,597,561 9.%%

Sandra A. Frazier
424 Pennington Lan
Louisville, Kentucky 13,45¢ 4,232,62! 4,246,08: 7.5%
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Stock OwWNED BY DIRECTORS AND ExecuTiVE OFFICERS. The following table shows the “beneficial ownershag of April 30, 2005, by each
Director nominee, by each Executive Officer namrethe Summary Compensation Table on page 25, amadl Byrectors and Executive
Officers as a group, of our Class A and Class B @om Stock.

Class A Common Stock Class B Common Stock
Sole & Shared Voting & Sole & Shared

Name Voting & Investment Power Investment Power Investment Power Investment Power

% of % of

Sole Shared Total Class Sole Shared Total Class

James L. Bareutht 0 0 0 * 75,86 0 75,86( *
Ina Brown Bonc 1,866,74! 6,674,56! 8,541,31! 15.(% 25,85( 9,193,97. 9,219,82: 14.2%

Patrick Bousqu+-Chavanne 0 0 0 * 0 0 0 *

Barry D. Bramley 20C 2,00¢ 2,20( * 36,18¢ 0 36,18¢ *

Geo. Garvin Brown Il 104,01¢ 2,612,54. 2,716,56! 4.8% 33,78( 24,09( 57,87( *
Owsley Brown I 655,95° 10,908,98 11,564,94 20.4% 382,78: 9,240,701 9,623,48; 14.¢%

Donald G. Calde 12,00(¢ 12,00(¢ 24,00( * 19,40¢ 0 19,40¢ *

Michael B. Crutche 15,32¢ 0 15,32¢ * 52,12 0 52,12( *
Owsley Brown Frazie 920,21« 23,682,19 24,602,40 43. % 47,63: 10,303,02 10,350,65 15.9%

Richard P. Maye 6,00(C 0 6,00(C 25,40« 0 25,40« *

Stephen E. ’Neil 0 0 0 * 22,54¢ 1,002 23,54« *

Matthew R. Simmon 10,00( 0 10,00( * 16,38: 0 16,38: *

William M. Street 1,121,09i 552,27t 1,673,37: 2.6% 198,71t 0 198,71¢ *
Dace Brown Stubb 2,00( 19,449,56 19,451,56 34.2% 27,67¢ 10,303,02 10,330,70 15.%

Paul C. Varg: 14¢€ 0 14¢€ * 52,004 0 52,00¢ *

Phoebe A. Wool 0 0 0 * 60,794 0 60,79« *

All Directors and Executive

Officers as a Grou3 4,714,041 35,188,86 39,902,91 70.2% 1,142,121 19,569,51 20,711,64 31.&%

* Less than 1%.
lincludes restricted stock; restricted stock maylk®osold before vesting and is subject to furthesting requirements.
20wned by The O’Neil Foundation, of which Mr. O’Né&l President. Mr. O’Neil disclaims beneficial owslgip of these shares.

31n computing the aggregate number of shares arcptges owned by all Directors and executive effi@s a group, which includes
shares owned by persons not named in the tablepurted each share only once.

SecTION 16() BENEFICIAL OWNERSHIP REPORTING COMPLIANCE . Executive officers, directors, and “beneficial owsieof more than 10% of
our Class A Common Stock must file reports of owhgr and changes in ownership of our stock pursteeSection 16(a) of the Securities
Exchange Act of 1934. We have reviewed the remtswritten representations we received from tipessons. Based solely on that review,
we believe that during fiscal 2005 these persopsrted all
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transactions on a timely basis, except: Ina Brownddid not report in a timely fashion the acqiositby her husband of 430 shares of Cla
Common Stock, and W.L. Lyons Brown, Jr. did notorefin a timely fashion a sale of 300 shares o6€B Common Stock.
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AUDIT COMMITTEE

This section is a report from the Audit Committee 6the Board of Directors. It explains the role of he Audit Committee and sets forth
the fees paid to our independent auditor.

AUDIT COMMITTEE REPORT

CowmposiTioN . The Audit Committee consists of three non-emplajieectors, Mr. Mayer (Chairman), Mr. O'Neil, and MZalder. The Board
has determined that each Committee member meessathdards of the Securities and Exchange Commissid the New York Stock
Exchange (the “Exchange”) to be considered an fieddent director.” In addition, the Board has &smd that each member is “financially
literate” and meets Exchange standards to sengeipAudit Committee. The Board has also determthed while more than one member of
the Company’s Audit Committee qualifies as an “aedimmittee financial expert” under Item 401(h)R#gulation S-K, Mr. Mayer is the
designated audit committee financial expert. MiN€Il also sits on the audit committees of more ttheiae other public companies. Our Board
has determined that his service on other audit citiexss does not impair, but indeed enhances, liligyab sit on our Audit Committee.

FuncTioN. The Committee has a Charter, which is reviewed alyand was last amended by the Board on Marct2@84. The Charter
describes what the Committee does and meets theéastis of the Securities and Exchange CommissidrntenExchange. You can review the
Charter on the Company’s website, www.brown-forream. The Committee has retained Pricewaterhousesdihe “independent auditor”)
to perform the audit. The independent auditor respdirectly to the Committee. The Audit Committees lauthority to retain independent legal,
accounting or other advisors at Company expense.

As described more fully in its Charter, the Comesgtmonitors and oversees the financial reportinggss, the system of internal controls, the
audit process, and the Company’s program for lagdlregulatory compliance. To place the Committeds in perspective, management is
responsible for the Company’s internal controls, fihancial reporting process, and the Company’sgi@nce. The independent auditor is
responsible for performing an audit of the Compariiiancial statements in accordance with geneeabepted accounting principles and
issuing a report on its audit. The Committee regi¢he work of management and has direct respoitgitat retention of the independent
auditor on behalf of the Board of Directors.

The Committee also considers reports from the Caryipanternal audit department, which investigates adequacy of internal controls. The
Committee reviews reports from the Company’s letggdartment on compliance with the Company’s inte@uale of Conduct and with laws
and regulations.

The Committee met four times during the year, dyvimich the committee members had discussionsmwithagement and the independent
auditor. Management has represented to the Conantiite the Company’s consolidated financial statémeere prepared in accordance with
generally accepted accounting principles. The Cdtemdiscussed those statements and the Compasyesrs of
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internal controls with management and the indepetaeditor, including discussions with the indepemtdauditor in executive session with
representatives of management excluded.

The Committee discussed with the independent audtitdters required to be discussed by StatemeAuditing Standards No. 61
(Communication with Audit Committees) and No. 9Qu¢#t Committee Communications). The independenitaudave to the Committee the
written disclosures required by Independence Staisdaoard Standard No. 1 (Independence DiscussithsAudit Committees). The
Committee discussed with the independent audgdndependence and ability to conduct the audie. Atdit Committee has determined that
the provision of the non-audit services describeldw is compatible with maintaining auditor indegence.

FEES PAID TO INDEPENDENT AUDITOR.

The following table shows the fees that the Compaaiy or accrued for the audit and other servicesiged by PricewaterhouseCoopers for
fiscal years 2004 and 2005.

2004 2005
Audit Fees $ 994,00( $2,081,001
Audit-Related Fee 618,50( 105,20(
Tax Fees 486,00( 272,40(
Total $2,098,500 $2,458,60!

AupiT FEeEes. This category includes the audit of the Companwisual financial statements, attestation servickding to the report on internal
controls in accordance with Section 404 of the 8aels-Oxley Act of 2002, review of financial statenseincluded in the Company’s Form 10-
Q Quarterly Reports, advice on audit and accountiagiers that arose during, or as a result ofatldt or the review of interim financial
statements, and statutory audits where those quéreel by foreign jurisdictions.

AupIT-RELATED FEES. This category consists principally of advisory seeg related to the Company’s preparation for céempke with
Section 404 of the Sarbanes-Oxley Act of 2002,idgalith adequacy of the Company’s system of irdkoontrols, and audits of employee
benefit plans.

Tax Fegs. This category consists principally of preparatidnax returns for expatriate employees and tax@sand returns for foreign
subsidiaries.

PoLicy oN AubiT COMMITTEE PRE-APPROVAL OF AUDIT AND PERMISSIBLE NON-AUDIT SERVICES OF INDEPENDENT AUDITOR. The Audit
Committee approved the fiscal 2005 audit and ndditaervices provided by PricewaterhouseCoopers.nidn-audit services approved by the
Audit Committee were also reviewed to ensure corhlif with maintaining the auditor’'s independence

The Audit Committee pre-approves both the typeeofise to be provided by PricewaterhouseCooperdlagidestimated fees. In addition, the
Committee must pre-approve PricewaterhouseCoopadering personal financial and tax advice to dth® Company’s Designated
Executive Officers. During the approval process, Audit Committee considers the impact of the typleservices on the independence of the
auditor. The services and fees must be deemed cilnhepaith the maintenance of the auditor’s indegemce, including compliance with SEC
rules and regulations. Throughout the
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year, the Audit Committee will review any revisiadiesthe estimates of audit and -audit fees initially approved.

ConcLusioN. Based on the foregoing, we recommended to the Bafdbirectors that the Company’s audited finanstatements be included
in the Company’s Annual Report on Form 10-K for tiseal year ending April 30, 2005.

Richard P. Mayer, Chairme Donald G. Calde Stephen E. ’"Neil
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EXECUTIVE COMPENSATION

This section is a report from the Compensation Comittee of the Board of Directors. The report explairs our compensation philosophy
how compensation decisions are made for our mostrdger executives, and how we comply with Internal Reenue Code Section 162(m)
(which governs our ability to deduct for tax purposges compensation to our most highly paid officers

COMPENSATION COMMITTEE REPORT

This report sets forth the Company’s compensatiognams for Executive Officers and details the cengation paid to the Chairman/Chief
Executive Officer for fiscal 2005.

THE COMPENSATION COMMITTEE consists of three non-employee directors, Mr. Oléhairman), Mr. Calder and Mr. Mayer, each of who
gualifies as an independent director under the Merk Stock Exchange listing standards. The BoarBioéctors has delegated to the
Compensation Committee the responsibility to owethe compensation of the Company’s directorscef and employees. The Committee
sets the overall direction of the Company’s paygpams for all salaried employees.

CommITTEE CHARTER. The Board of Directors has adopted a Compensationrdittee Charter, a copy of which is posted onGbenpany’s
corporate web-site, www.brown-forman.com. Amongeotthings, the Charter requires that each Committeber be independent of
management, that the Committee be empowered tathiogvn advisors, and that the Committee condoaraual self-evaluation of its
performance.

The primary goals of the Company’s pay programs are to:

* attract, retain, and motivate talented and diveraployees within a culture that values integrigspect, trust, teamwork, and excelle
» support business strategies that promote growiiand equity, earnings and total shareholder reduen the long ternm

» encourage a pay for performance environment throligluse of pay at risk subject to the achieverakahort term and long term goe
and

» provide linkage to shareholders through the ussafty-based award:

To ensure that the Company’s compensation progemenproviding appropriate levels of pay, the Corntesituses surveys of manufacturing
and consumer products companies that include coegparnth which we may compete for executive talentmpanies of comparable size, and
companies that are recognized for their brand leshife These surveys include salary and bonusfdatamany
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companies, including H. J. Heinz, Hershey Food@ation, Fortune Brands, and Wm. Wrigley Corparati

In cooperation with management’s Compensation agmkBts Committee (formerly the Management Compigmsd&eview Committee), the
Committee applies the Company’s pay philosophyéoG@ompany’s senior executives, who are referrex tBxecutive Officers. During fiscal
2005, the Executive Officer group was divided itwo sub groups:

» the Chairman/CEOQO, Owsley Brown II; a

» all other Executive Officer

The Committee sets the salary and administershibet term and long term bonus for Mr. Brown. Then@uittee shares responsibility with the
Compensation and Benefits Committee for compensatiall other Executive Officers. The Compensat@mmmittee sets goals and
determines the achievement of the short term amgl term bonuses for Executive Officers, while ttwrpensation and Benefits Committee
determines their base salaries.

The Compensation Committee met twice in fiscal 200t Committee’s compensation philosophy is taceetpensation at levels that are
somewhat above the mid-market level, with the Bbib attain third quartile or top quartile totaropensation if business performance exceeds
targeted goals (or conversely to receive below etartkmpensation for periods of business underpadoce). In reviewing compensation, the
Committee evaluates a number of factors, includigrecommendations from the Compensation and Bei@mmittee based on market
survey data, the individual performance of the exge, and any change or evolution of duties.

COMPENSATION IN GENERAL . There are three major elements to the Company’saiygy program: base salary, annual short ternubpand
long term incentives that include both equity aadicelements. An overview of each of the three ma@ments is as follows.

BAse SaLARY . Each year the Committee determines the baseydalathe Chairman/Chief Executive Officer and ews the salaries of the
Executive Officers reporting to the Chairman/Clizgkcutive Officer.

ANNUAL SHORT TERM Bonus. The short term bonus is paid in cash. The Compaoyigies annual incentive opportunities based on the
achievement of short term financial, business,sirategic results supporting the sustainable gre@ftur brands. Target short term bonus
opportunities are set at the beginning of each f@agach executive, along with goals that deflrerelationship between potential payments
and performance. For fiscal 2005, goals for stevrntbonus were based on performance against indiyidusiness unit, and corporate
performance. The factors used to evaluate finameisiness unit and corporate performance are génbesed in some aspect of income
generation and/or asset management, while indivigieidormance goals varied by unit and function:. those executives whose compensation
is subject to the deductibility limitations of Siect 162(m) of the Internal Revenue Code, annuahritige awards are based on financial
business unit and corporate performance goals.
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LoNG TERM INCENTIVES

» The long term bonus is initially determined in castit is delivered via three different elementecktoptions, restricted stock and
cash units. The 2004 Omnibus Compensation Plarogpgiby shareholders at the 2004 Annual Meetinglesahe Company to grant
various forms of equity awards denominated in tbenffany’s common stock, as well as other performdmased, long term incentives
denominated in cash or units convertible to casimgl.term incentives are intended to influence etiees to focus on the long term
growth of our business, as opposed to making séort decisions that produce benefits in a spegdar. We want employees to make
the right decisions over a number of years to gnowbrands while increasing shareholder returnggdtdong term bonus opportunities
are set at the beginning of each year for eachutixec and then divided into the three long terements currently being utilized. A
new three-year performance unit cycle begins eiachlfyear and concludes three years later. Anareldased on performance against
three-year business goal

» Stock Options.The Committee grants stock options to senior exeesiby converting a portion of their target loegn opportunity
originally designated as cash through the useRl&ek-Scholes stock option valuation. In essengecetives are “purchasing” options
with dollars that would otherwise be denominated &g term cash incentive. These options arequatified stock options that are
not exercisable until after the end of the thistél year from grant, and are exercisable for séigeal years thereafter. Not more than
half of any executives total long term bonus opportunity is convertedttick options. Stock to cover stock option exesis purchase
from other shareholders, to minimize dilutic

» Restricted Stock.The Committee grants performance-based restrictet $0 further align the interests of senior exa@s with those
of the Company’s shareholders. These incentivemaraly denominated in cash for a one-year perfance period, with the resulting
performance-adjusted cash being converted inteeshhat are restricted from sale for a multi-yesriqa and forfeitable should the
executive voluntarily terminate employment. Not mthian half of any executive’s total long term beopportunity is converted to a
combination of restricted stock and stock optic

» Cash Units.The third element of the long term bonus is casrda/based on performance against -year business goal

COoMPENSATION OF THE CHAIRMAN /CEO. In setting the pay of the Chairman/CEO, the Comeaittonsiders the pay philosophy of the
Corporation, pertinent survey data, the performafdbe incumbent, and the performance of the Camppéhis year the Committee also
considered the Chairman/CEQ’s increased workloaarasult of the elimination of the position of sicent of the Corporation that occurred
with the retirement of William Street.

SALARY FOR THE CHAIRMAN /CEO. Effective August 1, 2004, which is the normal arlrdate for executive salary increases, the Committe
increased Mr. Brown’s salary to $990,000, an inseeaf 4.3% over his prior salary. This increase mepsesentative of what other well
performing long-tenured employees of the Corporatereived.
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ANNUAL BoNus FOR THE CHAIRMAN /CEO. With respect to short term bonus, during fiscal2600 events occurred:

(1) payment of fiscal 2004 bonus was made very earfisgal 2005 in the amount of $922,064, which wasmount above targ
produced by the fiscal 2004 performance of the @@iion against p-set business goals; a

(2) the target amount of bonus for fiscal 2005 wasgiested as $875,000, tied to the attainment of Ifi3@@5 business goals set by
committee at the beginning of fiscal 201

[Note: Shortly following the end of the fiscal year, payment of fiscal 2005 short term bonus was adjusted for performance and awarded in
the amount of $1,750,000.]

LoNG TERM INCENTIVES FOR THE CHAIRMAN /CEO. With respect to long term bonus, during fiscal 2088veral events occurred:

(1) payment of the cash unit cycle which began May0D12and ended April 30, 2004 was made very earisgal 2005 in the amount of
$544,725. This amount was below target becausedimpany underperformed the three-year business geaht the beginning of the
performance perioc

(2) the target amount of cash unit bonus for fiscal32@@s designated as $675,000 tied to the attainaightee-year business goals f
fiscal years 2005 through 2007 set by the commitdbe beginning of fiscal 2005; a

(3) The company granted Mr. Brown a non-qualified stopkon on July 22, 2004 covering 63,381 shareBrofvn-Forman Class B stock.
These options were granted at the market prichewulate of grant, are not exercisable during tis¢ three fiscal years from date of
grant, and are exercisable thereafter until thediration date of April 30, 201

[Note: Shortly following the end of the fiscal year, payment of long term bonus for the performance period that ended in fiscal 2005 was
adjusted for performance and awarded in the amount of $1,129,490.]

CHAIRMAN /CEQ’s ToTAL COMPENSATION . As a result of these compensation actions, Mr. Breviscal 2005 total compensation is targete
be $3,215,000 assuming all bonus targets for thegpany are met, and including the Blaskholes value of stock options. This compensas
slightly above median of the survey data. Mr. Brésaactual compensation will vary from this amouwrt,or down, depending upon the actual
performance of the company.

CoMPLIANCE WITH TAx LAw LimMITs oN DEDUCTIBILITY OF COMPENSATION. Internal Revenue Code Section 162(m) limits to $ilion the
amount of annual compensation an employer may deduen paid to a Named Executive Officer (thosedtxige Officers shown on the
Summary Compensation Table). The law does, howallery employers to deduct compensation over $lianiif it is “performance based”
and paid under a formal compensation plan thatsrtbetCode’s requirements. The Company took apjatepsteps in setting goals under the
Company’s 2004
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Omnibus Compensation Plan to assure the deduttibfliall compensation paid to Named Executive €ifs. The Committee expects the
Company to be able to deduct all fiscal 2005 corspton.

ConcLusioN. The Committee believes that its overall executiompensation program has been successful in pragymbmpetitive
compensation to attract and retain highly qualiBedcutives, while at the same time encouragingrifopnance level that creates additional
shareholder value.

Stephen E. 'Neil, Chairmar Donald G. Calde Richard P. Maye
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This section contains charts that show the amountf@ompensation earned by our Named Executive Offics.

SUMMARY COMPENSATION TABLE

Annual Long Term
Compensation Compensation

Awards Payouts All Other

Fiscal Year Restricted Stock Class B Shares Compen-

Ended Salary Bonus(1) Award(s) Underlying Options Long Term Incentive sation (3)

Name and Principal Positions April 30, ($) $) ($) #) Payments(2) ($) $

Owsley Brown Il 200t 980,25¢ 1,750,00! 0 63,38 2,987,62. 12,97(

Chairman of the Board ar 2004 940,66: 922,06¢ 0 79,21( 544,72! 13,36(

Chief Executive Office 200z 904,600  736,45( 0 79,27: 449,51. 13,56(

Paul C. Varga 200t 603,33¢  800,00( 800,00( 0 362,16¢ 27,95¢

President and Chie 2004 425,75(  248,00( 297,60( 9,41¢ 163,49: 25,18(

Executive Officer, Brow- 200z 286,33 251,26 0 13,43« 104,10¢ 25,05¢
Forman Beverage

Phoebe A. Wooc 200t 515,91¢  460,00( 200,00( 14,08t 511,14¢ 25,72¢

Executive Vice President ai 200¢ 492,39t 265,46! 148,95! 14,50( 226,09¢ 211,18(

Chief Financial Officel 200z 473,25( 247,03. 0 22,01: 73,66 25,43t

James L. Bareuther 200t 467,25(  440,00( 352,80( 11,04: 692,57: 25,53¢

Executive Vice President ai 2004 425,63, 236,97 204,60( 13,27¢ 290,29 25,43(

Chief Operating Officer, Brow- 200: 382,500 264,35 0 8,44¢ 235,54t 25,48(
Forman Beverage

Michael B. Crutcher 200t 448,30(  460,00( 285,00( 0 632,79¢ 25,54(

Vice Chairman, Gener: 200¢ 417,080 265,46¢ 169,44° 0 471,58 28,76¢

Counsel and Secreta 200z 379,167 236,20 0 9,82¢ 220,50¢ 26,08¢

We award up to 50% of long term bonus compensasostock options and/or restricted stock, withithlance in cash to be paid at the end of
each three-year performance period (it will thepesgy on this table as a long term compensationygay8tock option and restricted stock
values can increase or decrease; the present asie$ the grant date) of the stock option awardee Long Term Compensation Awards
column appear in the table on page 26-27. Redfritteck information appears in the table on page 26

(1) Represents cash payments under the annual incetdirre
(2) Represents cash payments under the long term imegai&n and value realized by exercise of stodioop.

(3) Represents our contributions to the Savings Planpayment of group term life insurance premium$ehalf of the Named Executive
Officers; our cost of providing leased company audbiles to Named Executive Officers other than Bhown; for Ms. Wood, a delayed
signing bonus paid in 2004; and, for Mr. Varga @2 and Mr. Crutcher in 2003 and 2004, the Compargimbursement under its
financial planning perquisitt
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RESTRICTED Stock GRANTS RELATING TO FiscAL 2006.

The Omnibus Compensation Plan provides the altdigeliver long term incentives as restricted staslards. Awards are based on
performance against corporate or divisional gaaisl are expressed as a dollar amount that is deoMier a number of restricted shares using
the closing stock price for Class A Common Stockfabe date of the award. Generally, restricteata may not be sold, exchanged,
transferred, pledged or otherwise disposed of dutie restriction period specified by each awanmdegent.

In June 2005, we will award approximately 50,008reh of restricted stock to selected key executitsrespect to fiscal 2005 performance.
The table below summarizes grants to the NamedEixecOfficers.

Shares Vested During Year Outstanding End of Year
Name Awarded*  Number of Share: Value Number of Share: Value**
Brown 0 0 0 0 $ 0
Varga 17,02t 0 0 24,612 1,377,88
Wood 4,257 0 0 8,05¢ 449,97
Bareuther 7,50¢ 0 0 12,72¢ 711,43
Crutcher 6,06¢ 0 0 10,83¢ 580,66

* These figures are estimates as final awards witldiermined after the proxy statement has beetiZath

** Based on $56.20 and $55.50 per share, the closicesf our Class A and B Common Stock respedctivat April 30, 2005. (Prior gran
were of Class B stock; assumes 2005 awards witflidass A stock.

OPTION GRANTS UNDER THE OMNIBUS COMPENSATION PLAN IN FiscAaL 2005.
The Omnibus Compensation Plan also providesMility to deliver long term incentives in therfoof stock options.

We grant options with an exercise price offdiemarket value of the underlying stock on tle¢edof grant. Generally, options become
exercisable three years after grant and must beisgd within ten years of grant. This year, wenggd nonqualified options for approximate
630,000 shares of our stock for long term bonugdsvib management participants. The table belownsanizes the grants to the Named
Executive Officers in fiscal 2005.

Number of shares o Percent of total
Class B Common  options grantec

Stock underlying  to employees ii Per share Present Value a
Name options granted fiscal year exercise price _Expiration date of grant date*
Brown 63,38 10% 46.5¢ April 30,201« $ 675,00(
Varga 0 0% 46.5¢ April 30, 201« 0
Wood 14,08t 2% 46.5¢ April 30, 201« 150,00(
Bareuther 11,04: 2% 46.5¢ April 30, 201« 117,60(
Crutcher 0 0% 46.5¢ April 30, 201« 0
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* We used the Bla«-Scholes option pricing model to determine presehiar We assumed a r-free interest rate of 4.7% and option life
six years (to allow for voluntary early exercisesl &xercises that may accelerate as a result abititg, termination, retirement, or death),
stock price volatility of 20%, and a yield of 1.8

AGGREGATED VALUE OF ALL OUTSTANDING OPTIONS GRANTED FROM MAY 1, 1996 HROUGH FiscaL 2005.

The following table summarizes all option grantstthave been made to the Named Executive Offibeosigth and including fiscal 2005 and
all option exercises in fiscal 2005 by the Nameeédutive Officers.

Value Number of shares underlying Value of unexercised options a
Number of share« realized in unexercised options end of fiscal year*
acquired in fiscal 2005 by
fiscal 2005 by option Exercisable Exercisable
Name option exercise exercise  May 1, 200¢ Unexercisable May 1, 2005 Unexercisabl¢
Brown 60,69: $1,858,13. 380,42 143,19: $9,852,70! $1,857,40!
Varga 0 0 44,41¢ 10,01¢ 1,097,90: 156,49¢
Wood 0 0 56,20¢ 29,06t 1,275,300 364,19:
Bareuther 0 0 70,64 24,927 1,906,55! 317,83
Crutcher 0 0 40,95¢ 60C 1,025,93 3,30(

* This value is the total difference between the tamiging option’ exercise price and $55.50, the closing price of@ass B Common Stoc
on April 30, 2005
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RETIREMENT PLAN DESCRIPTIONS

This section describes the retirement and savingdams for our executives

RETIREMENT PLANS: We maintain both tax-qualified retirement plans andqualified supplemental excess retirement plsiost salaried
employees participate in the Salaried Employeegdteént Plan. This plan provides monthly retirentgenefits based on age at retirement,
years of service and the average of the five higtmssecutive yea’ compensation during the final ten years of empient. These retirement
benefits are not offset by Social Security benefitd are normally payable at age 65. A particigainterest vests after five years of service.
The following table shows the estimated annual fitsngstraight life annuity) payable upon retirerhahage 65 to participants at specified
levels of compensation and years of service:

Average Annual Highest

5 Consecutive Years' Years of Service Classificatior
Compensation During
Final 10 Years 10 Years 20 Years 30 Years
$400,00C $ 67,80¢ $135,61° $ 203,42¢
$800,00C $137,80¢ $275,61° $ 413,42¢
$1,200,00( $207,80¢ $415,61° $ 623,42¢
$1,600,00( $277,80¢ $555,61° $ 833,42¢
$2,000,00( $347,80¢ $695,61° $1,043,42i
$2,400,00( $417,80¢ $835,61° $1,253,42

For example, an executive retiring at age 65 wittydars of service whose average annual compendatithe five highest of the executive’s
ten years of service was $400,000 would receivestimated $67,809 annually for the remainder ofttexutive’s life.

Federal tax law limits the benefits we might othisexpay to key employees under “qualified” planshsas the Salaried Employees Retirement
Plan. Therefore, for certain key employees, we ta@ra nonqualified Supplemental Excess RetirerRéant (SERP). The SERP provides
retirement benefits to make up the difference betwee participant’s accrued benefit calculated utiteiSalaried Employees Retirement Plan
and the ceiling imposed by federal tax law. SERRBi@pants may choose to get a discounted currasih payment instead of a SERP
retirement benefit. The SERP also provides supphtaheetirement benefits for certain key employeés join us in mid-career, subject to
special vesting requirements.

For the Named Executive Officers, covered compémsdor fiscal 2005 for these plans and serviceliteg as of April 30, 2005, were as
follows: Owsley Brown Il, $1,902,320 and 30 yedtaul C. Varga, $851,333 and 18 years; Phoebe AdW&®81,381 and 4 years; James L.
Bareuther, $704,221 and 10 years; and Michael BtoBer, $713,766 and 16 years.

SaviNGs PLAN: Subject to a maximum the IRS sets annually ($14f606alendar 2005), most participants in our SgsiRlan may contribute
between 1% and 50% of their compensation to theiirgs Plan accounts. Our match of participantatroutions is currently 5% (on the first
5% of the employee’s contribution), and vests falfier four years of service.
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DIRECTOR COMPENSATION

This section describes how we compensate our direcs.

Directors who are not employees are paid an ameteher of $27,500, payable in six installmenterahe year. A director may elect to rece
the retainer, or part of it, in stock options ofie@lent value in lieu of cash. Under the 2004 CmsiCompensation Plan, each non-employee
director also receives options for $25,000 wortiCtatss B Common Stock. For fiscal 2005, each nopleyee Director received options to
purchase 2,348 shares with a per share exercise q@fr546.58.

In addition to the retainer, non-employee directeceive a meeting fee of $4,000 per Board meetitemded in person (or $2,000 if attended
by conference telephone call). A committee memeeeives $3,500 per committee meeting attendedrsopdor $2,000 if attended by
conference telephone call). A committee chairmaeives an additional fee of $3,000 for chairing¢benmittee meeting ($1,000 if attendance
is by conference telephone call).

On behalf of the Audit Committee, its Chairman cactd a quarterly review of the Company’s finansiatements with the independent
auditor. For each review he receives a $2,500 fee.

We reimburse all directors for reasonable and rescgsexpenses they incur in performing their duieslirectors, and provide an additional
travel allowance to directors who must travel t@Bbmeetings from outside the United States.

We do not pay our two employee Directors (Messrewl and Varga) any additional compensation foviagron our Board, any of its
committees, or on the boards or equivalent bodiesp of our subsidiaries.
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FIVE-YEAR PERFORMANCE GRAPH

This chart shows how Browr-Forman Class B Common Stock has performed againshitee stock indexes over the last five year

This graph compares the cumulative total stockhaleieirn on our Class B Common Stock against thméexes which include that stock: the
Standard & Poor’s 500 Stock Index, the Dow Jonass@mer Non-Cyclical Index (110 companies) and tbevDones Food and Beverage
Makers Index (38 companies). As a diversified poaawof both beverage alcohol products and consdorables including china, crystal,
luggage, and silverware, our business does neafilly into specific industry indexes. We included Dow Jones Consumer Non-Cyclical
Index as a diversified index, even though portiohsur business are cyclical. The Dow Jones FoadBeverage Index provides you with the
opportunity to compare our performance againspt#réormance of other producers of consumer brapdeducts (e.g., Campbell Soup,
Hershey Foods, PepsiCo). Overall, we believelieist to compare the cumulative total stockholderneon our Class B Common Stock not to
a single index, but rather to trends shown by &ermewf several indexes.

These numbers assume that $100 was invested i@lass B stock and in a hypothetical stock fund istimg of all the shares in the
comparative index on April 30, 2000. It also asssitiat, for such investments, all quarterly dividemwere reinvested at the average of the
closing stock prices at the beginning and end efgtharter. The cumulative returns shown on thetgrapresent the value that these
investments would have had on April 30 in the yedmse 2000.

250
Brown-Forman Corporation -
S&F 500 goog [
-- Dow Jones IS Consumer, Goods —
Dow Jones US Food & Bevemge sa00 £
$175 |2 2
$150 [ _ / i ——
= / . - - ’
5125 B S B
2000 2001 2002 2003 2004 2005
Brown-Forman Corparation $100 $113.87 $150.35 $149.42 5186.35 522480
S&F 500 3100 587.03 576.04 565.92 E8100 58614
Dow Jones US Consumer. Goods 5100 5109.96 51282 5107.29 514340 5147 86
Dow Jones LS Food & Beverage F100 $120.79 5148.86 $126.08 $159.56 $157.55
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OTHER INFORMATION

This section sets out other information you shoul#now before you cast your vote

TRANSACTIONS WITH MANAGEMENT .

Directors Owsley Brown Il and Paul C. Varga are ypes and officers of Brown-Forman, and are coragtat as detailed in this Proxy
Statement. With the exception of the compensatimhraimbursement they receive as Directors (disda page 29), none of our other
Directors receives any compensation from Brown-Formar engages in any financial transactions withensept as follows:

Laura Lee Lyons Brown, who is not a Director, ie #ister of Directors Geo. Garvin Brown Il and B&rown Stubbs. Ms. Brown owns a
parking garage in downtown Louisville, next to Canp offices at West Main Street. We lease, at magtes, a number of parking positions
in this garage, and pay additional amounts fordegions of parking for customers and visitors.isedl 2005 the total expense under this
arrangement was $139,982. It should be emphadiz¢aeither Geo. Garvin Brown |1l nor Dace Brownl8is has any investment in this
garage. In addition, Ms. Brown is a director of bepincorporated. In that role she received $18ja0@tainer and meeting fees during fiscal
2005.

Director Owsley Brown Frazier is a former direatdi_enox, Incorporated. In that role he receivedtainer fee of $1,667 in fiscal 2005 before
retiring from that Board. Laura L. Frazier, daughta€Owsley Brown Frazier, is also a director ohbg, Incorporated, and in that role she
received $16,000 in retainer and meeting fees ddiatal 2005.

As a family controlled company, Browmsrman employs individuals who are related to orgatiors, executive officers and major sharehol
Currently we employ six family members of eitheredtors, executive officers, or beneficial ownersnore than 5% of our stock. The
aggregate compensation paid by the Company toaablese employees exceeds $60,000. We compehsageindividuals in a manner
consistent with our policies that apply to all eoydes. We employ no immediate family member ofralependent director.

APPOINTMENT OF INDEPENDENT ACCOUNTANTS.

Our Audit Committee has appointed Pricewaterhousp€rs LLP as the independent certified public antants to audit our consolidated
financial statements for the fiscal year endingilA®0, 2006. Through its predecessor, Coopers &ragd L.L.P., PricewaterhouseCoopers
has served us in this capacity continuously sirg881We know of no direct or material indirect fireéal interest that PricewaterhouseCoopers
LLP has in us or any of our subsidiaries, or of aagnection with us or any of our subsidiaries bgdvaterhouseCoopers LLP in the capacity
of promoter, underwriter, voting trustee, directfficer or employee.
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A PricewaterhouseCoopers LLP representative wiinat the annual meeting, will be given the oppadtyulo make a statement if he or she
wants to, and will be available to respond to appete questions.

OTHER PROPOSED ACTION.

As of June 30, 2005, we know of no business to coefere the meeting other than the election ofatiins. If any other business should
properly be presented to the meeting, howevemibeies will be voted in accordance with the judginef the persons holding them.

STOCKHOLDER PROPOSALS FOR 2006 ANNUAL MEETING .

If you have a proposal you want to be consideradeaP006 Annual Stockholders Meeting and to bliged in the proxy materials for that
meeting, we must receive it in writing by March?806.

By Order of the Board of Directors
MicHAEL B. CRUTCHER
Secretary

Louisville, Kentucky
June 30, 2005
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BROWN-FORMAN CORPORATION
This Proxy Solicited on Behalf of the Board of Dire  ctors.

For Use by Holders of Shares of Class A Common Stoc  k
Annual Stockholders Meeting, July 28, 2005

THE UNDERSIGNED hereby appoint(s) Owsley Brown II, Michael B. Crutcher, and Paul C. Varga, 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 standing of record in the name of the undersigned at the
close of business on June 20, 2005, at the Annual Meeting of Stockholders of the Corporation, to be held on July 28, 2005, and at all adjourned sessions
thereof, in accordance with the Notice and the Proxy Statement received, for the election of directors of the Corporation and upon such other matters as
may properly come before the meeting.

1. ELECTION OF DIRECTORS, NOMINEES: (change of address)
Ina Brown Bond; Patrick Bousquet-Chavanne; Barry D. Bramley; Geo. Garvin
Brown Ill; Owsley Brown II; Donald G. Calder; Owsley Brown Frazier; Richard
P. Mayer; Stephen E. O’'Neil; Matthew R. Simmons; William M. Street; Dace
Brown Stubbs; Paui C. Varga

(if you have written in the above space, please mark the
corresponding box on the reverse side of this card.)

You are encouraged to specify your choices by marki ng the appropriate boxes, SEE REVERSE SIDE, butyou need not mark any
boxes if you wish to vote in accordance with the Bo  ard of Directors’ recommendations. The Proxies cann ot vote your shares [SEE REVERSE
unless you sign and return this card.




0000

Please mark
M your votes as In
this example.

This proxy when properly executed will be voted in the manner directed below by the undersigned stockholder(s).
If no direction is given, this proxy will be voted FOR the election of the directors named.

FOR* WITHHELD
1. Election of 2. In their discretion, the Proxies are authorized to vote upon such Change of
Directors D D otter business as may properly come before the meeting. D Address on
(see reverse) Reverse Side

*For all nominee(s), except vote withheld from the following:

For votes to be counted,
card must_be signed.

SIGNATURE(S) DATE: ,2005
NOTE: Please mark, sign, date and return the proxy card promptly using the enclosed envelope. This proxy must be signed exactly as the name or names appear above. If you are signing

as a trustee, executor, etc., please so indicate.




