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Item 2.02 Results of Operations and Financial Corition
On June 9, 2011, Brown-Forman Corporation issugikss release reporting results of its operationthe fiscal year and quarter
period ended April 30, 2011, and outlook for itd 2@iscal year. A copy of this press releasetaschied hereto as Exhibit 99.1.
Item 9.01 Financial Statements and Exhibits
(d) Exhibits
The following Exhibits are furnished as part ostReport on Form 8-K.

99.1 Brown-Forman Corporation Press Reeatated June 9, 2011.
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Exhibit 99.1

FOR IMMEDIATE RELEASE

BROWN-FORMAN REPORTS SIGNIFICANT FISCAL 2011 EARNIN GS GROWTH ON STRONG UNDERLYING NET SALES
GROWTH — FORECASTS CONTINUATION OF UNDERLYING GROWT H STORY

Louisville, KY, June 9, 2011- Building on record earnings and operating incamféscal 2011, Brown-Forman anticipates
continued underlying operating income growth fecél 2012. Reported net sales grew 6% to more&Bahbillion in fiscal
2011. Reported operating income increased 2098536 #illion for the year. Diluted earnings perghaas $3.90. Excluding the gain on
sale from the Hopland-based wine business andicen@time tax benefits, reported operating incgmasv 13% to $802 million and
diluted earnings per share grew 18% to $3.57. 8k#&®ng earnings results were supported by undgriynet sales growth of 4% and
underlying operating income growth of 6% in whantioued to be challenging economic, consumer, amdpetitive environments.

Paul Varga, the company’s chief executive offidates, “I am pleased with both our financial resalbd our strategic progress in
fiscal 2011. We accelerated our growth rate ofeulyihg net sales over last year and experiencétérgrowth in the second half than the
first half on the same measure. Importantly, Brévamman continued to implement strategic initiasivenost notably portfolio changes and
route-to-consumer enhancements, which we beliellgoasition our brands and company for enduringeess.”

In fiscal 2012, the company expects to continustitsng growth internationally while improving gerformance in the U.S. Once
again, benefits from the development of existingnlbls, portfolio expansion, and improved routedasumer capabilities are expected t
key contributors to solid underlying performancdigtal 2012.

1Underlying change represents the percentage iremadecrease in reported financial results in ataroce with generally accepted
accounting principles (GAAP) in the United Statdjusted for certain items. A reconciliation froeported to underlying net sales, gross
profit, advertising expense, SG&A, and operatingpine (NnonGAAP measures) increases or decreases for thénfquarter and full year
fiscal 2011, and the reasons why management bslitvese adjustments to be useful to the readem@teled in Schedule A and the note
to this press release.




For fiscal 2012, Brown-Forman projects net saleswijn for each of its five geographic regions. Tigpresents a continuation of
the company’s broad-based international growtlisicaf 2011 and an improvement in U.S. net salesltre Additionally, the expectations
for growth build off of the acceleration in netesimomentum experienced in the second half oflf&&hl. Brown-Forman delivered solid
net sales growth from developed and emerging maiketluding Australia, the U.K., Mexico, Turkey, &&ny, and France. These
countries, among others, fueled the company’snaténal performance and continued to expand ibg@ghic breadth in fiscal
2011. Further positioning the company for contothgeowth in fiscal 2012 and beyond were recent robiments to the company’s route-
to-consumer in Germany, Brazil, Canada, the Nedheld, and Russia.

In fiscal 2012, Brown-Forman expects to continugrimw the Jack Daniel’s Family while also fuelitng tgrowth and expansion of
super-premium and developing brands such as Chahvimtka, el Jimador and Herradura tequilas, Son@u@er, and Woodford
Reserve. Brown-Forman aims to improve the perfogaaf important brands such as Southern ComfariGanadian Mist by improving
their marketing communications and through prodiuadvations.

Brand and package innovations introduced in fi2€4dll, together with further geographic expansioaadso expected to
contribute to the company’s performance in fis€l2 Brand line extensions such as Jack Danigim&ssee Honey, Chambord Vodka,
Southern Comfort Lime, and Early Times 354 Bourbontributed to the company’s incremental net sgies/th during the year. These
line extensions and the sale of the Hopland-baseédsnare part of a strategic decision to reposttienportfolio and focus more on the
brands which the company believes have the greadéshtial for long-term growth and returns. Thigial market reception for these line
extensions has been positive, particularly for Jaahkiel's Tennessee Honey. Also in fiscal 2011y packaging was rolled out for
Southern Comfort, Herradura, Chambord, and Tuéditionally, the company expanded several brantsmnew geographic markets,
such as introducing Jack Daniel’s spirit-based yeaetrink products in the U.S. Further innovation lisrqmed for fiscal 2012 including ti
recently announced packaging changes for Jack Dafiennessee Whiskey and Finlandia. These panfagihancements are expected to
strengthen the presentation of the brands in th&etygace, while other planned innovations are dimeproviding consumer benefits such
as convenience or flavor variety.




Leading the company’s growth in fiscal 2011 wasxhek Daniel’s Family, which grew reported net sdl@% and constant
currency net sales 8%. Jack Daniel's Tennessesk&himade solid gains in the U.K., Germany, Polafekico, and Turkey. Jack
Daniel’s ready-to-drink brands showed continuedrgith in Australia, Germany, the U.K. and Mexicowall as experienced early success
from their expansion into other markets. Gentledack grew in nearly all markets around the warldvhich it is sold. Broad-based
growth of the Jack Daniel’'s Family is expected@atmue into 2012.

Also contributing to the company’s net sales grointfiscal 2011 were el Jimador, along with supeapium brands Herradura,
Sonoma-Cutrer, Chambord Liqueur, Chambord Vodkaoifftrd Reserve, and Tuaca. Growth from these lsramate than offset the soft
year for Southern Comfort and Finlandia. Reportetsales for el Jimador increased 16% and constargncy net sales grew 11%. For
the company’s super-premium brands, reported hes ggew an impressive 15% and constant currencyates increased 13%. Brown-
Forman intends to continue to invest behind theaads to fuel their growth in fiscal 2012 and beyon

Brown-Forman'’s fiscal 2011 gross profit growth catpd net sales gains as the company realized pgiodwdficiencies and
reduced the quantity of value-added packagingreases in the company’s operating investments (asivg) expense and selling, general,
and administrative expense) were in line with ulyileg net sales growth. BrowRerman achieved modest underlying operating leveea
it continued to optimize its mix of total investmday capitalizing on its organizational flexibilignd allocating resources among brands,
geographies, and channels in ways that it beliemable the company to effectively and efficiendgech consumers around the world.

Brown-Forman’s success in fiscal 2011 strengthétseslready impressive financial condition. Thengany produced what it
believes to be an industry-leading return on i@ stapitaP of 20%, excluding the gain on sale from the Hoptaaded wine business and
certain onetime tax benefitsThe company reduced its net debt levels to $19Romi&nd its ratio of total debt-to-total capifakmained at
27%, providing ample room to borrow as additiom&kistment opportunities arise.

2Return on invested capital is defined as the sunebfncome (excluding extraordinary items) anérafax interest expense, divided by
average invested capital. Invested capital ecagdsts less liabilities, excluding interest-beadalgt
3Total debt-to-total capital is defined as total aiided by the sum of total debt and stockholsleguity




Brown-Forman’s cash flow improved through bothaperating performance and the sale of its Hoplaeskd wine
business. Over the last 20 years, the compangddaand benefitted from the leading environmen&abardship of Fetzer and
Bonterra. While this sustainability mindset witidure in day-to-day operations, in late April, ttenpany donated $2 million to establish
the Brown-Forman Environmental Sustainability Foatimh to honor Fetzer and Bonterra's environmdatglcy by providing funds to non-
profit organizations for sustainability projects.

During fiscal 2011, the company returned signiftozash to shareholders by paying $181 million gutar dividends, $145 millic
in the form of a special cash dividend, and repaseig an aggregate $136 million Class A and ClaskaBes. Included in the fiscal 2011
share repurchases were $18 million Class A ands@ashares repurchased as part of the currenti®#B6n open authorization which
expires November 30, 2011. Brown-Forman continteelistory of outperforming the S&P 500, as thenpany grew total shareholder
return 28% in fiscal 2011, while the S&P 500 inae@ 17%. Over the ten-year period ending AprilZ8,1, Brown-Forman delivered an
annualized total shareholder return of 14% comptoréde S&P 500’s return of 3% per annum.

Varga stated, “Our high return on invested capdat, significant return of cash to shareholders, sthong total shareholder return
continue to demonstrate our company’s excelle@irfimal health.”

Fourth Quarter
During the fourth quarter of fiscal 2011, reportext sales grew 8% and underlying net sales gaifiedThe company remained

resourceful in its approach to investing behindinds, effectively and efficiently reaching aedponding to our consumers in the
challenging environment. Reported advertising esps increased 11% and underlying advertising esgzegrew 7% in the quarter. The
advertising expenses outpaced the net sales gfamgdly as a result of the company providing streagport for its launch of Jack Daniel’s
Tennessee Honey through a campaign that combintddadlitional and new media. The company intdodsontinue to support its brands
by remaining agile and adaptive to the world’s diag environment and optimizing the mix of its {dteand investments. The operating
income results during the quarter also improvedmdempared to the fourth quarter of fiscal 201G tluthe absence of higher compensation
related expense incurred in the prior year.




Fiscal 2012 QOutlook

Brown-Forman expects the global economic envirortraad consumer trends to continue to improve icafi2012. Uncertainties
remain, however, including improvements or detation of the global economic and consumer envirartg)jehanges in distributor and re
inventory levels, consumer response to innovataiividies, and volatility in foreign exchange rateéBrown-Forman is setting a $0.40
guidance range of $3.45 to $3.85 for fiscal 201r2iegs per share, which represents expectationséoemental growth after adjusting for
the sale of the Hoplanbased wine business and certain onetime tax bendffie company anticipates underlying operaticgrime growth ir
the mid-to-high-single digits.

The following table details the current fiscal 2@fildance and expectations:

EPS Roll Forward

Fiscal 2011 Reported EP $3.90
Absence of fiscal 2011 Items:
Gain on sale of Hopland-based wine business 0.26
Profit from Hopland-based wine business 0.16
Certain tax benefit 0.07
Adjusted Prior Year Base EPS4 $3.41
Expected incremental growth 0.04 to 0.44
Fiscal 2012 EPS Guidanc $3.45 to $3.8¢

Brown-Forman will host a conference call to disciigsresults at 10:00 a.m. (EDT) this morning. iAterested parties in the U.S.
are invited to join the conference call by dialBg8-624-9285 and asking for the Brown-Forman caiternational callers should dial 706-
679-3410 and ask for the Brown-Forman call. Nospaesd is required. The company suggests thatgizetits dial in approximately ten
minutes in advance of the 10:00 a.m. start of trderence call.

A live audio broadcast of the conference call aiflo be available via

Brown-Forman'’s Internet Web site, www.brown-fornam, through a link to "Investor Relations.” Foose unable to
participate in the live call, a replay will be akadile by calling 800-642-1687 (U.S.) or 706-6d291 (international). The identification cc
is 66832725. A digital audio recording of the amehce call will also be available on the Web afiproximately one hour after the
conclusion of the conference call. The replay bdlavailable for at least 30 days following thafeoence call.

For 140 years, Brown-Forman Corporation has endiche experience of life by responsibly buildingefiquality beverage alcohol
brands, including Jack Daniel’'s Tennessee Whisgeuthern Comfort, Finlandia, Jack Danse& Cola, Canadian Mist, Korbel, Gentlenr
Jack, el Jimador, Herradura, Sonoma-Cutrer, Chamidew Mix, Tuaca, and Woodford Reserve. Brownrfam’'s brands are supported
by nearly 3,900 employees and sold in approximélt8ly countries worldwide. For more information abihe company, please visit
http://www.brownforman.com!/.

4We believe that excluding specific items which ao¢ anticipated to impact fiscal 2012 earnings ftes helpful information in forecasting
and planning the growth expectations of the company




Important Information on Forward-Looking Statements:

This report contains statements, estimates, arjdqtians that are "forward-looking statements" efribd under U.S. federal securities
laws. Words such as “aim,” “anticipate,” “aspiréjelieve,” “envision,” “estimate,” “expect,” “expeation,” “intend,” “may,” “plan,”
“potential,” “project,” “pursue,” “see,” “will,” “will continue,” and similar words identify forwaraddking statements, which speak only
as of the date we make them. Except as requiréavywe do not intend to update or revise any fedalaoking statements, whether
as a result of new information, future events,theowise. By their nature, forward-looking statersenvolve risks, uncertainties and
other factors (many beyond our control) that caadse our actual results to differ materially froon historical experience or from ¢

current expectations or projections. These risksaher factors include, but are not limited to:

« declining or depressed economic conditions in oarkets; political, financial, or credit or capitalarket instability; supplie
customer or consumer credit or other financial fots; bank failures or governmental debt defaultsadionalization:

« failure to develop or implement effective businassl brand strategies and innovations, includingeréoconsumer, and marketi
and promotional activit

« unfavorable trade or consumer reaction to our neasyrcts, product line extensions, or changes imédation, packaging or pricing

« inventory fluctuations in our products by distribtg, wholesalers, or retailers

« competitors’pricing actions (including price reductions, promos, discounting, couponing or free goods), mankgetcategor
expansion, product introductions, entry or expamgioour markets, or other competitive activit

« declines in consumer confidence or spending, wheatsdated to the economy (such as austerity messta® increases, high fi
costs, or higher unemployment), wars, natural beotdisasters, weather, pandemics, security coscésrrorist attacks or ott
factors

« changes in tax rates (including excise, sales, MAiiffs, duties, corporate, individual income, idends, capital gains) or in rela
reserves, changes in tax rules (e.g., LIFO, foreigome deferral, U.S. manufacturing and other d&dns) or accounting standar
or other restrictions affecting beverage alcohoti the unpredictability and suddenness with whitglytcan occu

« governmental or other restrictions on our abililyproduce, import, sell, price, or market our pretduincluding advertising a
promotion in either traditional or new media; remgaly compliance cos

« business disruption, decline or costs relateddactons in workforce or other cost-cutting measure

« lower returns or discount rates related to penagsets, interest rate fluctuations, inflation dtadien

- fluctuations in the U.S. dollar against foreignremcies, especially the euro, British pound, Adistnedollar, or Polish zloty

« changes in consumer behavior or preferences andhlity to anticipate and respond to them, inahgdsocietal attitudes or cultu
trends that result in reduced consumption of oadpcts; reduction of bar, restaurant, hotel or otim-premise business or tra\

« consumer shifts away from spirits or premium-pricgarits products; shifts to discount store purelsasr other pricaensitive
consumer behavic

« distribution and other route-ttensumer decisions or changes that affect the grofrour sales, temporarily disrupt the marketin
sale of our products, or result in implemente-related cost

« effects of acquisitions, dispositions, joint vemtsirbusiness partnerships or investments, or fior§trategies, including integrati
costs, disruption or other difficulties, or impagnt in the recorded value of assets (e.g. recedgabtventory, fixed assets, goodv
trademarks and other intangible

« lower profits, due to factors such as fewer or Ipasfitable used barrel sales, lower productionunats, decreased demand
products we sell, sales mix shift toward lower edmr lower margin SKUs, or cost increases in gnergraw materials, such
grain, agave, wood, glass, plastic, or closi

« natural disasters, climate change, agriculturaktmamties, environmental or other catastrophessappliers’financial hardships
other factors that affect the availability, pria®, quality of agave, grain, glass, energy, closupésstic, water, wood, or finish
goods

« negative publicity related to our company, bramdarketing, personnel, operations, business perfocemar prospects

« product counterfeiting, tampering, contaminationrecalls and resulting negative effects on ouesabrand equity, or corpor.
reputation

« significant costs or other adverse developmentsirsiag from class action, intellectual property, govmental, or other maj
litigation; or governmental investigations of beage alcohol industry business, trade, or markgtiragtices by us, our importe
distributors, or retailer




For the Three Months Ended April 30, 2010 and 2011

Net sales
Excise taxe:
Cost of sales
Gross profit
Advertising expense
Selling, general, and administrative exper
Amortization expens
Other expense (income), net
Operating incom:
Interest expense, net
Income before income tax
Income taxes
Net income

Earnings per sharn
Basic
Diluted

Gross margir
Operating margil

Effective tax rate

Cash dividends paid per common st

Shares (in thousands) used in
calculation of earnings per shz

Basic
Diluted

Brown-Forman Corporation
Unaudited Consolidated Statements of Operations

(Dollars in millions, except per share amounts)

201C 2011
$733.( $791.¢
171.1 180.¢€
184.¢ 187.4
377 423.
89.7 99.7
165.7 166.¢
1.3 1.3

2.1 (66.5
118t 221.¢
6.3 7.3
1122 214.¢
39.F 49.2
$72.1 $165.¢
$0.4¢ $1.1¢
$0.4¢ $1.1¢
51.5% 53.5%
16.2% 28.0%
35.2% 22.9%
$ 0.30( $0.32(
146,73( 145,00
147,54 145,99°

Change

8%
6%
2%
12%
11%
1%

87%
91%

128%

130%
130%




Net sales
Excise taxe:
Cost of sales
Gross profit
Advertising expense
Selling, general, and administrative exper
Amortization expens
Other expense (income), net
Operating incom:
Interest expense, net
Income before income tax
Income taxes
Net income

Earnings per sharn
Basic
Diluted

Gross margir
Operating margil

Effective tax rate

Cash dividends paid per common shi
Regular quarterly cash dividen
Special cash dividend
Total

Shares (in thousands) used in
calculation of earnings per shz
Basic
Diluted

Brown-Forman Corporation
Unaudited Consolidated Statements of Operations
For the Years Ended April 30, 2010 and 2011
(Dollars in millions, except per share amounts)

201C 2011
$3,225.! $3,404.:
756.€ 817.¢
857.¢ 862.1
1,611. 1,724..
349.¢ 366.5
539.F 574.(
5.C 5.1

6.9 (76.2
710 855.(
28.( 26.4
682.( 828.¢
232. 257.(
$449.. $571.¢
$3.0¢ $3.9:
$3.0: $3.9(
50.0% 50.7%
22.0% 25.1%
34.1% 31.0%
$1.17 $1.24(
- $1.00(
$1.17¢ $2.24(
147,83 145,60:
148,57 146,51

Change

6%
8%
1%
%
5%
6%

20%
21%

27%

29%
29%




Assets:

Cash and cash equivalel
Accounts receivable, n
Inventories

Other current assets

Total current asse

Property, plant, and equipment, |
Goodwill

Other intangible asse

Other assets

Total assets

Liabilities:

Accounts payable and accrued expet
Shor-term borrowings

Current portion of lon-term debt
Other current liabilities

Total current liabilities

Long-term debr

Deferred income taxe
Accrued postretirement benef
Other liabilities

Total liabilities

Stockholders’ equity

Total liabilities and stockholders’ equity

Brown-Forman Corporation
Unaudited Condensed Consolidated Balance Sheets
As of April 30, 2010 and 2011
(Dollars in millions)

201¢ 2011
$ 23z $ 567
41¢€ 49¢€
651 647
22€ 26€
1,52 1,97¢
46¢ 39¢
66€ 62t
66¢ 67C
53 48
$3,38: $3,71:
$ 34z $ 41z
18¢ --

3 25t

13 40
54€ 707
50¢ 504
82 15C
282 202
69 88
1,48¢ 1,652
1,89¢ 2,06(
$3,38: $3,71:




Brown-Forman Corporation
Unaudited Condensed Consolidated Statements of Hlagls
For the Years Ended April 30, 2010 and 2011
(Dollars in millions)

201C 2011
Cash provided by operating activiti $54¢ $527

Cash flows from investing activitie
Proceeds from sale of busine - 234
Additions to property, plant, and equipm: (34) (39)
Other (1) 8
Cash (used for) provided by investing activil (35) 203

Cash flows from financing activitie
Net (repayment) issuance of di (302) 57
Acquisition of treasury stoc (158 (136)
Dividends paic 174 (326
Other 3 @
Cash used for financing activiti (637, (406

Effect of exchange rate chang

on cash and cash equivalents 19 11
Net (decrease) increase in cash and cash equis (108 33t
Cash and cash equivalents, beginning of period 34C 232

Cash and cash equivalents, end of period $23: $567




Schedule A

Brown-Forman Corporation
Supplemental Information (Unaudited)

Three Months Twelve Months Fiscal Year Ended
Ended Ended
April 30, 2011 April 30, 2011 April 30, 201C

Reported change in net sale 8% 6% 1%
Impact of foreign currencie (6%) (2%) -
Impact of Hoplan-based wine business si 1% - -
Estimated net change in distributor invento - - (1%)
Discontinued brand - - 1%
Underlying change in net sale: 3% 4% 1%
Reported change in gross profi 12% 7% 2%
Impact of foreign currencie (6%) (2%) 1%
Estimated net change in distributor invento (1%) - (1%)
Impact of Hoplan-based wine business si 1% - -
Non-cash agave charge (FY20( - - (1%)
Underlying change in gross profit 6% 5% 1%
Reported change in advertising 11% 5% (9%)
Impact of foreign currencie (4%) (1%) (1%)
Discontinued brand - - 1%
Underlying change in advertising 7% 4% (9%)
Reported change in SG&A 1% 6% (1%)
Impact of Hoplan-based wine business si (4%) (1%) -
Impact of foreign currencie (2%) (1%) -
Dispute settlemer 4% 1% -
Reduction in workforci - - 2%
Underlying change in SG&A (1%) 5% 1%
Reported change in operating incomi 87% 20% 7%
Impact of Hoplan-based wine business si (44%) (7%) -
Impact of foreign currencie (19%) (3%) 1%
Dispute settlemer (5%) (1%) -
Estimated net change in distributor invento (1%) (1%) (2%)
Impairment charg - (2%) 2%
Non-cash agave charge (FY20( - - (4%)
Reduction in workforc: - - (2%)
Discontinued brand - - 4%
Underlying change in operating income 18% 6% 6%

Notes:

Foreign currencies — Refers to net gains and ldesesred by the company relating to sales andhmses in currencies other than the U.S.
Dollar. Brown-Forman uses the measure to undedstagrowth of the business on a constant do#aishas fluctuations in exchange rates
can distort the underlying growth of the busind=sif positively and negatively). To neutralize #ffect of foreign exchange fluctuations,
company has historically translated current yesulis at prior year rates. While Brown-Forman gripes that foreign exchange volatility is
a reality for a global company, it routinely revieits performance on a constant dollar basis. cbhngpany believes this allows both
management and investors to understand better BFmrman'’s growth trends.



Hopland-based wine business sale — Refers to tiaoy’s April 2011 sale of its Hopland, Califorrbased wine business to Vifia Concha y
Toro S.A. Included in this sale are the Fetzer wjinbottling facility, and vineyards, as well agthetzer brand and other Hopland, California-
based wines, including Bonterra, Little Black Drekskel, Five Rivers, Bel Arbor, Coldwater Creakg &anctuary. Also included in the sale
is a facility in Paso Robles, California. We be&dhat excluding the gain on the sale and costcagsd with the sale provides helpful
information in forecasting and planning the growipectations of the company.

Estimated net change in distributor inventoriesefelRs to the estimated financial impact of changelstributor inventories for the
company’s brands. Brown-Forman computes this effsing estimated depletion trends and separatelytifying trade inventory changes in
the variance analysis for key measures. Basebeadtimated depletions and the fluctuations itridigor inventory levels, the company
then adjusts the percentage variances from prioutieent periods for our key measures. Brown-Forielieves it is important to make this
adjustment in order for management and investomtierstand the results of the business withotwrdisns that can arise from varying
levels of distributor inventories.

Discontinued brands — Refers both to the compagsember 2008 sale of its Bolla and Fontana Carltitlan wine brands to Gruppo

Italiano Vini (GIV) and to the impact of certainexgcy brands distributed in various geographiesekiied Brown-Forman’s portfolio during
the comparable fiscal year. The company beligvasexcluding the prior incremental net contribatfoom these brands, as well as the net
gain on the sale of the Italian wine brands, presitlelpful information in forecasting and plannihg growth expectations of the company.

Non-cash agave charge (FY2009) — Refers to an abnamamaber of agave plants identified during the fipsarter of fiscal 2009 as dead or
dying. Although agricultural uncertainties areenént in the tequila or any other business thdtides the growth and harvesting of raw
materials, Brown-Forman believes that the magnitfdais item distorts the underlying trends of thesiness. Therefore, the company
believes that excluding this $22.4 million pre-teon-cash charge allows for a better understandipgadit trends.

Dispute settlement — Refers to the favorable rémoiwf a dispute in an international market relgtio the importation of our
products. Management believes that excludingktbisefit provides helpful information in forecastiagd planning the growth expectations
the company.

Reduction in workforce — Refers to the $12 millmfrcharges associated with the reduction in glelmakforce, including the early retirement
program, during April 2009. Brown-Forman belietleat excluding those costs provides investors tebehderstanding of the company’s
cost base.

Impairment charge — Refers to a non-cash chargteckto a trademark impairment of Don Eduardoyavolume, high-priced tequila
brand. Brown-Forman believes excluding this $Iillion pre-tax non-cash charge allows for a betitederstanding of profit trends.

The company cautions that non-GAAP measures stmuttbnsidered in addition to, but not as a sulistfar, the company’s reported GAAP
results.




Schedule B

Brown-Forman Corporation
Supplemental Information (Unaudited)
Twelve Months Ended April 30, 2011

% Change vs. FY2010
Depletions (00 s) Depletions Net Sales
Equivalent Equivalent
Brand O-Liter Conversion® O-Liter Conversion Reported  |Constant Currency
Jack Dani€’'s Family 16,021 11,04( 8% 5% 10% 8%
Ja\ﬁ\;‘hgig;e;;n%”;"y of 10,485 10,489 4% 4% 7% 6%
Jack Danie’'s RTD 5,540 555 17% 17% 29% 18%
el Jimador Famil 5,83( 1,65( 4% 7% 14% 9%
el Jimador 1,185 1,185 8% 8% 16% 11%
New Mix RTLC’ 4,645 465 4% 4% 11% 5%
Finlandia Family 2,95( 2,92( (1%) (2%) (2%) (2%)
Finlandia 2,92( 2,92( (2%) (2%) (2%) (2%)
Finlandia RTD 30 0 NA NA NA NA
Southern Comfort Famil 2,54( 2,164 (3%) (4%) (1%) (3%)
Southern Comfoi8 2,125 2,125 (4%) (4%) (1%) (2%)
Southern Comfort RTD/RT° 415 40 3% 3% (7%) (16%)
Fetzer Valley Oak 1,94( 1,94( (11%) (11%) (14%) (14%)
Canadian Mis 1,71( 1,71( (6%) (6%) (8%) (8%)
Korbel Champagn 1,32( 1,32( 2% 2% 0% 0%
Supe-Premium Othel0 1,014 1,014 11% 11% 15% 13%
Rest of Brand Portfolio
(excl. Discontinued Brand: 2,61( 2,61( (6%) (6%) (2%) (4%)
Total Active Brands 11 35,991 26,421 3% 0% 6% 4%

Note: Totals may differ due to roundi

SEquivalent conversion depletions represent the emmon of ready-to-drink (RTD) brands to a simiainks equivalent as the parent brand
for various trademark families. RTD volume is died by 10.

6Jack Daniel's brand family excluding RTD line extams

7RTD brand produced with el Jimador tequila

8Includes Southern Comfort, Southern Comfort Reseamd Southern Comfort Lime

9Refers to all RTD and ready-to-pour (RTP) line estens of Southern Comfort

19Includes Chambord, Herradura, Sonoma-Cutrer, Twawh\Woodford Reserve

11Total continuing brand reported net sales can hrileded using data supplied on Schedule A by agithie discontinued brand adjustment
to the reported change in net sales. Calculatimgtant currency net sales requires the additstepl of adding the foreign currencies
adjustment.




Schedule B Continued

Brown-Forman Corporation
Supplemental Information (Unaudited)
Three and Twelve Months Ended April 30, 2011

Additional Commentary:

Total active brands depletions were flat and reggbrtet sales increased 8% during the fourth quaftéscal 2011. Constant currency
sales grew 2% for the comp¢'s active brands in the quart

For the Jack Danied’ Family of Whiskey Brands, fiscal 2011 depleti@ing in France, the U.K., Germany, Poland, Turlkégxico, anc
Australia outpaced declines in Greece, South Aframad Russia. For the fourth quarter, depletiamstlie Jack Daniet’ Family o
Whiskey Brands increased in the -single digits.

International depletions for Jack Dangelfennessee Whiskey grew 4% in the fourth quardr8¥ for fiscal 2011. U.S. depletions
the brand declined 3% for the fourth quarter andevilat for the yeai

Gentleman Jack’s and Jack Daniel’'s Single Basré€pletions, reported net sales and constantrmyrmet sales continued to outpace
compan’s overall growth during the thr- and twelvi-month periods

Jack Daniel's RTDs registered douldligiit growth in net sales on both a reported anastant currency basis for the fiscal year a:
brands benefitted from strong volumetric gains us#alia, Germany, the U.K. and Mexico, as welttes geographic expansion into
U.S. and Belgium. In Australia, Jack Daniel’s RT&ded more than 450,000 niliter cases during fiscal 2011 after growing they
year nearly 50%

el Jimador’'s growth continued due to higingle digit depletion gains in the U.S. and in&dionally during the fourth quarter. For
year, el Jimador grew depletions 17% in the U.8.iarthe mi«-single digits internationally

Finlandias depletions declined in the fourth quarter duedwntinued disruption related to a distribution ajam Russia. In Poland,
branc' s largest market, Finlandia grew 11% during thee-month period and 5% for the ye

The company believes Southern Comfort liqueur & thS. continued to be affected by increased catigrefrom flavored whiskey
flavored vodkas, and spiced rums, particularly ¢hoensumed in the more traditional shot occa:

The company’s super-premium brands delivered stgvagith during the fourth quarter and fiscal year.




Schedule C
Brown-Forman Corporation
Supplemental Information (Unaudited)

Period Ending April 30, 2011 Annualized Total Shareholder Returns (Dividends Reaivested)
Company/Index 1-Year 2-Year 5-Year 1C-Year 15-Year
Brown-Forman (Class B 28% 28% 7% 14% 13%
Index Benchmarks
S&P 500 17% 28% 3% 3% 7%
S&P 500 Consumer Stapl 18% 24% 9% 7% 8%
Major Public Wine & Spirits Competitors
Campari
U.S. Dollar 44% 49% 10% NA NA
Local Currency 28% 40% 6% NA NA
Constellation (Class A 23% 39% (2%) 11% 13%
Diageo
U.S. Dollar 23% 35% 8% 11% 11%
Local Currency 13% 27% 10% 9% 10%
Fortune Brand 26% 31% (2%) 11% 9%
Pernod Ricard
U.S. Dollar 21% 34% 8% 19% 14%
Local Currency 8% 26% 4% 13% 13%
Remy Cointreau
U.S. Dollar 57% 64% 12% 13% 11%
Local Currency 41% 55% 9% 7% 10%

Source: Bloomberg
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