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PART | - FINANCIAL INFORMATION
Item 1. Financial Statements (Unaudited)

BROWN-FORMAN CORPORATION
CONDENSED CONSOLIDATED STATEMENT OF INCOME
(Unaudited)

(Dollars in millions, except per share amounts)

Three Months Ended

July 31,
2003 2004
Net sales $531.7 $578.0
Excise taxes 71.8 82.0
Cost of sales 188.5 198.4
Gross profit 271.4 297.6
Advertising expenses 77.6 80.6
Selling, general, and administrative expenses 127.4 133.3
Other expense (income), net 14.3 0.8
Operating income 52.1 82.9
Interest income 0.4 0.3
Interest expense 54 5.2
Income before income taxes 47.1 78.0
Taxes on income 16.0 26.1
Net income $ 311 $ 51.9
Earnings per share
- Basic $ 0.26 $ 0.43
- Diluted $ 0.26 $ 0.42
Shares (in thousands) used in the
calculation of earnings per share
- Basic 121,220 121,693
- Diluted 121,710 122,414
Cash dividends per common share
- Declared $0.3750 $0.4250
- Paid $0.1875 $0.2125

See notes to the condensed consolidated finariaiahsents.



BROWN-FORMAN CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEET
(Dollars in millions)

A pril 30, July 31,
2004 2004
(Unaudited)
Assets
Cash and cash equivalents $ 67.7 $ 84.0
Accounts receivable, net 348.6 324.3
Inventories:
Barreled whiskey 217.9 223.5
Finished goods 185.4 211.7
Work in process 111.0 92.5
Raw materials and supplies 42.9 50.6
Total inventories 557.2 578.3
Current portion of deferred income taxes 66.9 66.9
Other current assets 43.1 32.5
Total current assets 1,083.5 1,086.0
Property, plant and equipment, net 515.2 511.2
Prepaid pension cost 118.2 1184
Investment in affiliates 44.6 45.3
Trademarks and brand names 246.6 247.1
Goodwill 314.6 315.2
Other assets 53.3 49.5
Total assets $ 2,376.0 $2,372.7
Liabilities
Commercial paper $ 49.5 $ 165
Accounts payable and accrued expenses 271.5 257.7
Dividends payable -- 25.9
Accrued taxes on income 48.0 68.1
Total current liabilities 369.0 368.2
Long-term debt 630.0 630.2
Deferred income taxes 122.2 110.2
Accrued pension and other postretirement benefits 136.7 139.1
Other liabilities 33.0 31.7
Total liabilities 1,290.9 1,279.4

Stockholders' Equity
Common stock:
Class A, voting
(57,000,000 shares authorized;
56,841,000 shares issued) 85 8.5
Class B, nonvoting
(100,000,000 shares authorized;

69,188,000 shares issued) 10.4 104
Retained earnings 1,236.2 1,236.4
Accumulated other comprehensive loss (14.3) (12.4)

Treasury stock
(4,441,000 and 4,233,000 Class B common shares

at April 30 and July 31, respectively) (155.7) (149.6)
Total stockholders' equity 1,085.1 1,093.3
Total liabilities and stockholders' equity $ 2,376.0 $2,372.7

Note: The balance sheet at April 30, 2004, has kslan from the audited financial statements dtdage, and condense

See notes to the condensed consolidated finariaiahsents.



BROWN-FORMAN CORPORATION
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

(Unaudited)

(In millions; amounts in parentheses are reductaireash)

Cash flows from operating activities:

Net income

Adjustments to reconcile net income to net

cash provided by (used for) operations:
Depreciation
Deferred income taxes

Changes in assets and liabilities:
Accounts receivable
Inventories
Other current assets
Accounts payable and accrued expenses
Accrued taxes on income
Noncurrent assets and liabilities

Cash provided by operating activities

Cash flows from investing activities:
Additions to property, plant, and equipment
Computer software expenditures
Trademark and patent expenditures

Cash used for investing activities
Cash flows from financing activities:
Net change in commercial paper
Proceeds from exercise of stock options
Dividends paid

Cash used for financing activities

Net increase (decrease) in
cash and cash equivalents

Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

See notes to the condensed consolidated finartatehsents.

Three Months Ended

July 31,

2003 2004
$ 31.1 $ 51.9
13.1 14.1
(6.0) (12.0)
20.0 24.3
(28.7) (21.1)
(1.3) 10.6

5 (13.8)
5.5 20.1
4.4 6.1
38.6 80.2

(14.5) (9.3)
(1.0) (0.4)
(0.2) --
(15.7) 9.7)
(3.9) (33.0)
3.6 4.7
(22.7) (25.9)
(23.0) (54.2)
(0.1) 16.3
72.0 67.7
$ 719 $ 84.0



BROWN-FORMAN CORPORATION

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

In these notes, "we," "us," and "our" refer to Bm#orman Corporation.
1. Condensed Consolidated Financial Statements

We prepared these unaudited condensed consolisiaietnents using our customary accounting pracéiset out in our 2004 annual report
on Form 10-K (the "2004 Annual Report"). We madehthe adjustments (which include only normatueing adjustments) needed for a
fair statement of this data.

We condensed or omitted some of the informatiomdoin financial statements prepared according tegdly accepted accounting princig
("GAAP"). You should read these financial statersengether with the 2004 Annual Report, which domsform to GAAP.

2. Inventories

We use the last-in, first-out ("LIFO") method tatelenine the cost of most of our inventories. If tHEO method had not been used,
inventories at current cost would have been $148ll&n higher than reported as of April 30, 20@4d $149.7 million higher than reported
as of July 31, 2004. Changes in the LIFO valuateserve for interim periods are based on a prapuate allocation of the estimated change
for the entire fiscal year.

3. Taxes on Income

Our consolidated effective tax rate may differ fromrent statutory rates due to the recognitioarobunts for events or transactions that do
not have tax consequences. We use the estimatedlaffective tax rate in determining our interiesults.

4. Earnings Per Share

Basic earnings per share is calculated as net iacinided by the weighted average number of comghames outstanding during the period.
Diluted earnings per share is calculated in theesaranner, except that the denominator also incladdiional common shares that would
have been issued if outstanding stock options lead lexercised during the period. The dilutive efédoutstanding stock options is
determined by application of the treasury stockhmoet Approximately 1.1 million stock options haweel excluded from the calculation of
diluted earnings per share because the averagenmite did not exceed the exercise price.
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The following table presents information concernragic and diluted earnings per share:

T hree Months Ended
July 31,
20 03 2004
Basic and diluted net income (in millions) $3 11 $51.9
Share data (in thousands):
Basic average common shares outstanding 121, 220 121,693
Effect of dilutive stock options 490 721
Diluted average common shares outstanding 121, 710 122,414
Basic net income per share $0 .26 $0.43
Diluted net income per share $0 .26 $0.42

5. Stock Options

We apply Accounting Principles Board Opinion No, 2&ccounting for Stock Issued to Employees," agldted interpretations in accounting
for stock options. Accordingly, no stock-based awgpke compensation cost is reflected in net incas@o options granted under those plans
had an exercise price below the market value ofittteerlying stock on the grant date. The followialgle illustrates the effect on net income
and earnings per share if we had instead recoguimeghensation expense for stock options basedeinf#ir value at their grant dates
consistent with the methodology prescribed undeaféial Accounting Standards Board Statement N8, "ccounting for Stock-Based
Compensation.”

(Dollars in millions, except per share amounts)

Three Months Ended

July 31,
2003 2004
Net income, as reported $ 31.1 $51.9
Stock-based employee compensation
expense determined under fair
value based method, net of tax (0.7) (0.7)
Pro forma net income $ 30.4 $51.2
Earnings per share - pro forma:
Basic $ 0.26 $0.42
Diluted $ 0.26 $0.42
Earnings per share - as reported:
Basic $ 0.26 $0.43
Diluted $ 0.26 $0.42



The plan requires that we purchase shares toysatmtk option requirements, thereby avoiding fetdilution of earnings that would occur
from issuing additional shares. We acquire treashares from time to time in anticipation of thesguirements. We intend to hold enough
treasury stock so that the number of diluted shiarasver more than the original number of shatgstanding at inception of the stock option
plan (as adjusted for any share issuances unrdltatbe plan). The extent to which the number aftdd shares exceeds the number of basic
shares is determined by how much our stock priseapareciated since the options were grantedpieative of how many treasury shares we
have acquired.

6. Environmental Matters

We face environmental claims resulting from theanlgp of several manufacturing or waste disposas $it the United States. We accrue for
losses associated with environmental cleanup diigeiwhen such losses are probable and reasoestityable. At some sites, there are
other potentially responsible parties who are etgibto bear part of the costs, in which cases ocnual is based on our estimate of our share
of the total costs. A portion of the cleanup cagth respect to certain sites is expected to bd pgiinsurance. The estimated recovery of
cleanup costs from insurers is recorded as an a$szt receipt is deemed probable.

We do not believe that any additional environmeakshnup costs we incur will have a material adveféect on our consolidated financial
position, results of operations, or cash flows.

7. Contingencies

We operate in a litigious environment, and we getsin the normal course of business. Sometimastifiia seek substantial damages.
Significant judgment is required in predicting thecome of these suits and claims, many of whikb teears to adjudicate. We accrue
estimated costs for a contingency when we belibatd loss is probable, and adjust the accrugbp®priate to reflect changes in facts and
circumstances.

Brown-Forman and many other manufacturers of spiitne and beer are defendants in a series ofiasinlass action lawsuits seeking
damages and injunctive relief over alleged marketihbeverage alcohol to underage consumers. Titealege that the defendants have
engaged in deceptive marketing practices and scheangeted at underage consumers, negligently rteakiteeir products to the underage,
and fraudulently concealed their alleged miscondBiciwn-Forman denies that we intentionally mati@terage alcohol products to minors
and denies that our advertising is illegal. We widjorously defend this position and it is not pbksat this time to estimate a possible loss or
range of loss, if any, in these lawsuits. Howewgeradverse result in these lawsuits or similarscéasion lawsuits could have a material
adverse effect on our business.



8. Business Segment Information

(Dollars in millions) T hree Months Ended
July 31,
2 003 2004
Net sales:
Beverages $4 22.8 $474.6
Consumer Durables 1 08.9 103.4
Consolidated net sales $5 31.7 $578.0

Operating income (loss):

Beverages $ 64.0 $97.7
Consumer Durables ( 11.9) (14.8)
52.1 82.9
Interest expense, net 5.0 4.9
Consolidated income before income taxes $ 47.1 $78.0
Consumer
Beverages Durables Total
Goodwill:
Balance as of April 30, 2004 $184.3 $130.3 $314.6
Foreign currency translation adjustment 0.6 -- 0.6
Balance as of July 31, 2004 $184.9 $130.3 $315.2

9. Pension and Other Postretirement Benefits

The following table shows the components of thesmand other postretirement benefit expense réeed during the three months ended
July 31:

Pension Ben efits Other Benefits

(Dollars in millions) 2003 2004 2003 2004
Service cost $3.6 $4.2 $0.5 $0.4
Interest cost 7.1 7.5 1.2 1.0
Expected return on plan assets (112.0) ( 10.8) - --
Amortization of:

Unrecognized prior service cost 0.3 0.2 01 01

Unrecognized net loss (gain) 0.2 1.1 03 -

Unrecognized transition asset (0.4) -- -- --
Net expense (income) $(0.2) $2.2 $2.1  $1.5

The Medicare Prescription Drug, Improvement and &tadation Act of 2003 ("the Act") was enacted iadember 2003. The Act provides a
federal subsidy to plan sponsors for certain qyialif prescription drug benefits covered under fhensor's postretirement medical benefit
plans. We estimate that the subsidy has reducedamtretirement medical benefit obligation by $1i6iom. The postretirement medical
expense recognized during the three months endg@3u2004 includes a subsidy-related reductioB®6 million ($0.2 million of service
cost, $0.2 million of interest cost, and $0.2 roifliof amortization of gain).
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10. Comprehensive Income

Comprehensive income is a broad measure of thetefté all transactions and events (other thanstments by or distributions to
shareholders) that are recognized in stockholdersty, regardless of whether those transactiodseaents are included in net income. The
following table adjusts the company's net incomélie other items included in comprehensive income:

(Dollars in millions) Three Months Ended
July 31,
2 003 2004
Net income $ 31.1 $51.9
Other comprehensive income (loss):
Net gain (loss) on cash flow hedges 0.8 (1.2)
Net gain on securities 0.3 0.1
Foreign currency translation adjustment 2.8 2.9
Other comprehensive income 3.9 1.9
Comprehensive income $ 35.0 $53.8

Accumulated other comprehensive loss (income) stexiof the following:

(Dollars in millions) Apr il 30, July 31,
2 004 2004
Pension liability adjustment $ 31.8 $31.8
Cumulative translation adjustment ( 15.5) (18.4)
Unrealized gain on cash flow hedge contracts (1.6) (0.5)
Unrealized gain on securities (0.4) (0.5)
$ 14.3 $124

11. Reclassifications
Certain prior year amounts have been reclassifiedbbform with the current year presentation.
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Item 2. Management's Discussion and Analysis of Famcial Condition and Results of Operations

You should read the following discussion and analgng with our 2004 Annual Report. Note that thsults of operations for the three
months ended July 31, 2004, do not necessarilgateiwhat our operating results for the full fisgaar will be. In this Item, "we," "us," and
"our" refer to Brown-Forman Corporation.

Important Note on Forward-Looking Statements:

This report contains statements, estimates, oegptions that constitute "forward-looking statemeéatsdefined under U.S. federal securities
laws. Generally, the words "expect,” "believe,'téimd," "estimate,” "will," "anticipate,” and "prajg" and similar expressions identify a
forward-looking statement, which speaks only athefdate the statement is made. Except as regoyrénlv, we do not intend to update or
revise any forward-looking statements, whether gesalt of new information, future events, or othise. We believe that the expectations
and assumptions with respect to our forward-loolstagements are reasonable. But by their natureafo{ooking statements involve knov
and unknown risks, uncertainties and other fadteasin some cases are out of our control. Thegerfs could cause our actual results to
differ materially from Brown-Forman's historicalgaience or our present expectations or projectidese is a non-exclusive list of such
risks and uncertainties:

- changes in general economic conditions, partittula the United States where we earn the majarftgur profits;

- a strengthening U.S. dollar against foreign auwies, especially the British Pound;

- reduced bar, restaurant, hotel and travel busimewake of other terrorist attacks, such as gecuon 9/11;

- developments in the class action lawsuits filgdiast Brown-Forman and other spirits, beer ancewiranufacturers alleging that our
advertising causes illegal consumption of alcolyolimse under the legal drinking age, or othemapts to limit alcohol marketing, through
either litigation or regulation;

- a dramatic change in consumer preferences, doeiads or cultural trends that results in the ceduconsumption of our premium spirits
brands;

- tax increases, whether at the federal or statd;le

- increases in the price of grain and grapes;

- continued depressed retail prices and margiosiirwine business because of our excess wine iariesf existing grape contract
obligations, and a world-wide oversupply of grapey]

- the effects on our Consumer Durables businesiseafieneral economy, department store busineggnes rates in our direct marketing
business, and profitability of mall outlet operago

11



Results of Operations:
First Quarter Fiscal 2005 Compared to First Qudftecal 2004

Here is a summary of our operating performancergsged in millions, except percentage and per simamints):

Three Months Ended
July 31,
2003 2004 Change
Net Sales:
Beverages $422.8 $474.6 12%
Consumer Durables 108.9 103.4 (5%)
Total $531.7 $578.0 9%
Gross Profit:
Beverages $221.4 $250.5 13%
Consumer Durables 50.0 47.1 (6%)
Total $271.4 $297.6 10%
Advertising Expenses:
Beverages $56.7 $61.2 8%
Consumer Durables 20.9 194 (7%)
Total $77.6 $80.6 4%
SG&A Expenses:
Beverages $89.2 $92.2 3%
Consumer Durables 38.2 41.1 8%
Total $127.4 $133.3 5%
Other Expense (Income):
Beverages $11.5 $(0.6)
Consumer Durables 2.8 14
Total $14.3 $0.8
Operating Income (Loss):
Beverages $64.0 $97.7 53%
Consumer Durables (11.9) (14.8) (24%)
Total $52.1 $82.9 59%
Net Income $31.1 $51.9 67%
Earnings per Share - Basic $0.26 $0.43 66%
Earnings per Share - Diluted $0.26 $0.42 66%
Effective Tax Rate 34.0% 33.5%
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Diluted earnings per share for the first quarteteshJuly 31, 2004 was $0.42, up 66% from the $8&6ed in the same period last year.
Earnings growth was driven primarily by continuedume and margin improvement from the company'shprm spirits portfolio and profits
from the company's introductory shipments of ite/m@w-carbohydrate wine brands, One.6 ChardonnayGme.9 Merlot. In addition, this
quarter benefited from the absence of an approxii$@i06 per share charge related to last yeags $ettflement with a former distributor in
the United Kingdom. Partially offsetting this figtiarter earnings growth was continued softnetiserConsumer Durables segment, higher
pension and post retirement expenses, volume @sdior Fetzer Premium Varietals, and a declingafigs from Jack Daniel's Country
Cocktails.

Adjusting for the $10 million of legal settlementpenses incurred in the first quarter of the pyiear, the current year's benefit from the
company's new wine brands, favorable foreign exgbhaand the net effect of restructuring chargdsth segments, the company's operating
income grew by 15%.

Beverages:

The Beverage segment benefited from a healthy @mvient for premium spirits, particularly in the téd States. Global depletion trends for
the company's most important brand, Jack Daniefsmi@ssee Whiskey, accelerated in the first quddepletions are nine-liter case
movements from wholesale distributors to retailars] are generally used in the spirits and winasirg to approximate consumer demand.
Jack Daniel's volumes increased at a double ditgtin the United States and in half of the bratatidargest international markets. Southern
Comfort depletions grew in the mid-single digitslgglly as Continental Europe improved over its weakormance last year. Finlandia
depletions continued to increase in the UnitedeStand Poland, but were sluggish in other globakets. Results for the company's core
wine brands, Fetzer Premium Varietals and Bollmaiaed soft due to the intensely competitive rgtade environment in the United States.
However, Korbel Champagne grew its volume in thd-single digits and strengthened its market sheaddrship in the sparkling wine
category.

Beverage revenue and gross profit increased bydr¥%d 3%, respectively, for the quarter. Growth dgen primarily by higher global
volumes and improved pricing for both Jack Daniatid Southern Comfort, the establishment of initidle inventories for One.6
Chardonnay and One.9 Merlot, and a modest bemefit & weaker U.S. dollar.

Beverage advertising expenses increased 8% duminguarter, driven by higher brand-building investiis behind Jack Daniel's and
Finlandia, and promotional investments supportirglaunch of the new low-carbohydrate wine products
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Consumer Durables:

The environment for the company's Lenox businesgimed very challenging. In the Durables segmesttsales were down 5% and gross
profit decreased 6% during the quarter, despiteeases in revenue and gross profit for Hartmangdgg. Lenox sales to department stores
were sluggish and revenues from the company'd mtdéts declined in the first quarter. As a résdillower consumer response rates,
revenues also declined in the direct-to-consumanél.

Consumer Durables is a seasonal business thaatlypieports a loss in the first quarter. The segimeported an operating loss of $15 mil
this quarter, including approximately $3 millionnestructuring charges, compared to a $12 millass Iduring the same period last year. The
new management team at Lenox continues to focedfaes on rationalizing marginal and unprofitablgsinesses, creating organizational
efficiencies, increasing manufacturing and operati@fficiency, and introducing new products.

Outlook:

First quarter financial results were strong. Eagriastimates for the full fiscal year, however, aemtempered by competitive pressures w
the U.S. table wine category and the difficult eamment for key pieces of the Consumer Durablemseg; Also, our continuing focus on t
company's worldwide beverage distribution strategiay result in a reduction in global trade inveet However, due to the underlying
strength in our premium spirits portfolio, we noxwpect earnings in the range of $2.35 to $2.43 paresfor fiscal 2005, for a fullear growtt
rate of 11-15%.

Liquidity and Financial Condition

Cash and cash equivalents increased by $16.3 mdiiming the three months ended July 31, 2004, emetbto a slight decline of $0.1 milli
during the same period last year. Cash providedgeyations improved by $41.6 million, reflectinghér earnings and a more favorable
working capital position. Cash used for investmetgslined by $6.0 million, due primarily to loweamital expenditures in the Consumer
Durables segment. Cash used for financing actwitiereased by $31.2 million, mainly reflectingiaarease in net repayments of commel
paper.

Item 3. Quantitative and Qualitative Disclosures abut Market Risk

We hold debt obligations, foreign currency forwardl option contracts, and commaodity futures cotgrdtat are exposed to risk from
changes in interest rates, foreign currency exahaatgs, and commodity prices, respectively. Estaddl procedures and internal processes
govern the management of these market risks. Aslgf31, 2004, we do not consider the exposurbdsd market risks to be material.

Item 4. Controls and Procedures

The Chief Executive Officer ("CEO") and the Chiah&ncial Officer ("CFO") of Brown-Forman (its priipal executive and principal
financial officers) have evaluated the effectivenekthe company's "disclosure controls and proeedyas defined in Rule 13a-15(e) under
the Securities Exchange Act of 1934 (the "Exchahg®)) as of the end of the period covered by tiisort. Based on that evaluation, the
CEO and CFO concluded that the company's disclasaniols and procedures: are effective to endwatinformation required to be
disclosed by the company in the reports filed dmsitted by it under the Exchange Act is recorded¢cessed, summarized, and reported
within the time periods specified in the SEC's sudad forms; and include controls and procedursigded to ensure that information
required to be disclosed by the company in sucbrtefis accumulated and communicated to the compamgnagement, including the CEO
and the CFO, as appropriate, to allow timely decisiregarding required disclosure. There has beahange in the company's internal
control over financial reporting during the mostest fiscal quarter that has materially affecteds@easonably likely to materially affect, the
company's internal control over financial reporting
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PART Il - OTHER INFORMATION
Item 1. Legal Proceedings

Brown-Forman Corporation and many other manufacsuséspirits, wine and beer are defendants irri@asef essentially similar class action
lawsuits seeking damages and injunctive relief @ieged marketing of beverage alcohol to undecagesumers. Five lawsuits have been
filed to date, the first three against eight defertd, including Brown-Forman: "Hakki v. Adolph CedZompany, et.al.," U.S. District Court
for the District of Columbia, No. 1:03cv02621 (GHKijed November 2003; "Kreft v. Zima Beverage Gat.al.," District Court, Jefferson
County, Colorado, No. 04cv1827, filed December 2@0®I "Wilson v. Zima Company, et.al.," U.S. DistriCourt for the Western District of
North Carolina, Charlotte Division, No. 3:04cv14iled January 2004. Two virtually identical suitihwvallegations similar to those in the fi
three lawsuits were filed in Cleveland, Ohio, infhpnd June, 2004, respectively, against the palgeight defendants as well as an additi
nine manufacturers of spirits and beer, styledeéflirerg v. Anheuser-Busch," U.S. District Courttfar District of Northern Ohio, No.
1:04cv1081, and "Tully v. Anheuser-Busch," U.S.tBis Court for the District of Northern Ohio, Nd:04cv1101. In addition, Brown-
Forman has received a pgewsuit notice under the California Consumer Pridd@cAct indicating that the same lawyers intendil®a lawsui
there against many industry defendants, includirpB-Forman, presumably on the same facts and tegaties.

The suits allege that the defendants have engagdetceptive marketing practices and schemes targétenderage consumers, negligently
marketed their products to the underage, and flaatly concealed their alleged misconduct.

Plaintiffs seek class action certification on bélo&l (a) a guardian class consisting of all pessatno were or are parents of children whose
funds were used to purchase beverage alcohol negrkgtthe defendants which were consumed withaitt grior knowledge by their
children under the age of 21 during the period 1®32esent; and (b) an injunctive class consisbidye parents and guardians of all chilc
currently under the age of 21.

The lawsuits seek: (1) a finding that defendantsaged in a deceptive scheme to market alcoholiefages to underage persons and an
injunction against such alleged practices; (2) @iggment and refund to the guardian class of altg®ds resulting from sales to the underage
since 1982; and (3) judgment to each guardian oiesaber for a trebled award of actual damagestipardamages, and attorneys fees. The
lawsuits, either collectively or individually, iftimately successful, represent significant finaheixposure.

Brown-Forman denies that it intentionally markeésshieverage alcohol products to minors and dehadsts advertising is illegal. It will
defend these cases vigorously.
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Item 4. Submission of Matters to a Vote of Securityolders
At the Annual Meeting of Stockholders of the compaerld July 22, 2004, the following matter was dotpon:

a) Votes regarding the election of the persons wame¢ow as directors until the next annual electibdirectors, or until a successor has been
elected and qualified:

For Withheld
Ina Brown Bond 53,396,428 412,842
Barry D. Bramley 50,963,542 2,845,728
Geo. Garvin Brown llI 53,396,709 412,561
Owsley Brown Il 50,536,843 3,272,427
Donald G. Calder 51,278,809 2,530,461
Owsley Brown Frazier 53,399,546 409,724
Richard P. Mayer 51,309,197 2,500,073
Stephen E. O'Neil 51,307,177 2,502,093
Matthew R. Simmons 51,320,169 2,489,101
William M. Street 50,966,665 2,842,605
Dace Brown Stubbs 53,389,067 420,203
Paul C. Varga 50,911,558 2,897,712

b) Votes regarding the approval of the Brown-Forr@@64 Omnibus Compensation Plan:

For 47,601,945
Against 761,059

Abstentions 2,494,562
Broker Non-Votes 2,951,702

Iltem 6. Exhibits

10 Five-Year Credit Agreement, dated as of July2ZB04, among Brown-Forman Corporation, the Lendarsed therein, Bank of America,
N.A., as Syndication Agent, Citicorp USA, Inc., HSBank USA, and National City Bank of Kentucky,scumentation Agents, ai
JPMorgan Chase Bank, as Administrative Agent.

31.1 CEO Certification pursuant to Section 302 affanes-Oxley Act of 2002.
31.2 CFO Certification pursuant to Section 302 aftanes-Oxley Act of 2002.

32 CEO and CFO Certification pursuant to 18 U.S€xtion 1350, as adopted pursuant to Section 9¢Gdarbane®xley Act of 2002 (no
considered to be filed).
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SIGNATURES

As required by the Securities Exchange Act of 1984 ,Registrant has caused this report to be signets behalf by the undersigned
authorized officer.

BROWN-FORMAN CORPORATION
(Registrant)

Dat e: Sept enber 2, 2004 By: /s/ Phoebe A. Wod
Phoebe A. Wod
Executive Vice President and
Chi ef Financial Oficer
(On behal f of the Registrant and
as Principal Financial Oficer)
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J.P. MORGAN SECURITIES INC.

BANC OF AMERICA SECURITIES LLC,
as Joint Lead Arrangers and Joint Bookrunners

TABLE OF CONTENTS

ARTICLE |
Definitions

Defined Terms
Classification of Loans and Borrowing s

. Terms Generally
SECTION 1.04.

Accounting Terms; GAAP

ARTICLE I
The Credits

Commitments

Loans and Borrowings

Requests for Revolving Borrowings
Competitive Bid Procedure

. Funding of Borrowings
SECTION 2.06.
SECTION 2.07.
SECTION 2.08.
SECTION 2.09.
SECTION 2.10.
SECTION 2.11.
SECTION 2.12.
SECTION 2.13.
SECTION 2.14.
SECTION 2.15.
SECTION 2.16.
. Payments Generally; Pro Rata Treatmen
SECTION 2.18.

Interest Elections

Termination and Reduction of Commitme
Repayment of Loans; Evidence of Debt
Prepayment of Loans

Increase in Commitments

Fees

Interest

Alternate Rate of Interest

Increased Costs

Break Funding Payments

Taxes

nts

Mitigation Obligations; Replacement o

ARTICLE Il
Representations and Warran ties
Organization; Powers
Authorization; Enforceability
Governmental Approvals; No Conflicts
Financial Condition; No Material Adve

Compliance with Laws and Agreements

. Investment and Holding Company Status
SECTION 3.08.
SECTION 3.09.
SECTION 3.10.

Taxes
ERISA
Disclosure

ARTICLE IV
Conditions

Effective Date
Each Credit Event

ARTICLE V
Affirmative Covenants

t; Sharing of Set-offs
f Lenders

rse Change



SECTION 5.01.
SECTION 5.02.
SECTION 5.03.
SECTION 5.04.
SECTION 5.05.
SECTION 5.06.

SECTION 5.07

SECTION 6.01.
SECTION 6.02.
SECTION 6.03.
SECTION 6.04.
SECTION 6.05.
SECTION 6.06.

SECTION 9.01.
SECTION 9.02.

SECTION 9.03

SECTION 9.08

Schedules:

Schedule 2.01 -
Schedule 3.05 -
Schedule 6.01 -
Schedule 6.02 -

Exhibits:

Financial Statements and Other Inform
Notices of Material Events

Existence; Conduct of Business
Payment of Obligations

Maintenance of Properties; Insurance
Books and Records; Inspection Rights

. Compliance with Laws
SECTION 5.08.

Use of Proceeds

ARTICLE VI
Negative Covenants

Subsidiary Indebtedness

Liens

Sale and Leaseback Transactions
Fundamental Changes

Transactions with Affiliates

Ratio of Consolidated Total Debt to C

ARTICLE VII
Events of Default

ARTICLE VIII
The Administrative Agen

ARTICLE IX
Miscellaneous

Notices
Waivers; Amendments

. Expenses; Indemnity; Damage Waiver
SECTION 9.04.
SECTION 9.05.
SECTION 9.06.
SECTION 9.07.

Successors and Assigns

Survival

Counterparts; Integration; Effectiven
Severability

. Right of Setoff
SECTION 9.09.
SECTION 9.10.
SECTION 9.11.
SECTION 9.12.
SECTION 9.13.
SECTION 9.14.

Governing Law; Jurisdiction; Consent
WAIVER OF JURY TRIAL

Headings

Confidentiality

Interest Rate Limitation

USA Patriot Act

Commitments

Disclosed Matters

Existing Subsidiary Indebtedness
Existing Liens

Exhibit A - Form of Assignment and Acceptance
Exhibit B - Form of Opinion of Borrower's Counsel

FIVE-YEAR CREDIT AGREEMENT dated as
2004 (the "Agreement"), among BR

ation

onsolidated Net Worth

ess

to Service of Process

of July 30,
OWN-FORMAN

CORPORATION, a Delaware corporation, the LENDERS8yphereto, BANK OF AMERICA, N.A., as Syndicatiorgant,
CITIBANK, N.A., HSBC BANK USA and NATIONAL CITY
BANK OF KENTUCKY, as Documentation Agents, and JPRI®AN CHASE BANK, as Administrative Agent.

The Borrower (such term and each other capitalieed used but not otherwise defined herein haviegneaning assigned to it in Article I)
has requested the Lenders to establish the ceadlity provided for herein under which the Borravmay obtain Revolving Loans and
Competitive Loans in an aggregate principal amadinip to $400,000,000. Such Loans will be usedworking capital and general corporate
purposes and to provide liquidity in connectionhaany commercial paper program of the Borrower. Iéweders are willing to extend such
credit to the Borrower on the terms and subjetihéoconditions set forth herein. Accordingly, thaetjes hereto agree as follows:

ARTICLE |
Definitions

SECTION 1.01. Defined Terms. As used in this Agreemthe following terms have the meanings spetifielow:

"ABR", when used in reference to any Loan or Bolirgyrefers to whether such Loan, or the Loans atsimg such Borrowing, are bearing
interest at a rate determined by reference to tterfate Base Rat



"Adjusted LIBO Rate" means, with respect to anydelatlar Borrowing for any Interest Period, an iesgrrate per annum (rounded upwards,
if necessary, to the next 1/16 of 1%) equal tal{@)LIBO Rate for such Interest Period multipligd(b) the Statutory Reserve Rate.

"Administrative Agent" means JPMorgan Chase Bamlitsi capacity as administrative agent for the lezadhereunder.
"Administrative Questionnaire" means an Adminisi@iQuestionnaire in a form supplied by the Admntiasisve Agent.

"Affiliate" means, with respect to a specified Rarsanother Person that directly, or indirecthotigh one or more intermediaries, Controls or
is Controlled by or is under common Control witle fherson specified.

"Alternate Base Rate" means, for any day, a ratapeum equal to the greater of (a) the Prime Radéfect on such day and (b) the Federal
Funds Effective Rate in effect on such day plusaf/2%. Any change in the Alternate Base Rate dugthange in the Prime Rate or the
Federal Funds Effective Rate shall be effectivenfamd including the effective date of such chamgthé Prime Rate or the Federal Funds
Effective Rate, respectively.

"Applicable Percentage" means, with respect tolaamder, the percentage of the total Commitmentessmted by such Lender's
Commitment. If the Commitments have terminatedxmired, the Applicable Percentages shall be deterchbased upon the Commitments
most recently in effect, giving effect to any assigents.

"Applicable Rate" means, for any day, with resgeany Eurodollar Revolving Loan, or with respeaxthe facility fees payable hereunder, as
the case may be, the applicable rate per annufortietoelow under the caption "LIBOR MARGIN" or "Eitity Fee", as the case may be,
based upon the ratings by S&P and Moody's, respgtiapplicable on such date to the Index DebttardJtilization Percentage on such
date:

LIBOR M ARGIN  LIBOR MARGIN

if Utili zation if Utilization
Five Year  Ratings  Facility Fee Percenta ge<=50% Percentage>50%
Facility (S&P/Moody's) (% per annum) (% per a nnum) (% per annum)
Category 1 >= AA-/Aa3 0.060% 0.0 90% 0.140%
Category 2 A+/Al 0.070% 0.1 30% 0.180%
Category 3 A/A2 0.080% 0.1 70% 0.220%
Category 4  A-/A3 0.090% 0.2 10% 0.260%
Category 5 BBB+/Baal 0.125% 0.3 75% 0.425%
Category 6 < BBB+/Baal 0.150% 0.6 00% 0.650%

For purposes of the foregoing, (i) if either Moadgt S&P shall not have in effect a rating for hdex Debt (other than by reason of the
circumstances referred to in the last sentenchi®efinition), then such rating agency shall berded to have established a rating in
Category 6; (i) if the ratings established or dednto have been established by Moody's and S&khéindex Debt shall fall within different
Categories, the Applicable Rate shall be baseth@mhigher of the two ratings unless one of the tatimgs is two or more Categories lower
than the other, in which case the Applicable Rhtdl de determined by reference to the Category aleave that of the lower of the two
ratings; and (iii) if the ratings established oened to have been established by Moody's and S&fRddndex Debt shall be changed (other
than as a result of a change in the rating sysfedoody's or S&P), such change shall be effectivefathe date on which it is first publicly
announced by the applicable rating agency. Eachgehan the Applicable Rate shall apply during teeiqd commencing on the effective d
of such change and ending on the date immediatelyeging the effective date of the next such chalfigiee rating system of Moody's or
S&P shall change, or if either such rating agerglisease to be in the business of rating corpatabt obligations, the Borrower and the
Lenders shall negotiate in good faith to amenddkefinition to reflect such changed rating systarthe unavailability of ratings from such
rating agency and, pending the effectiveness ofsach amendment, the Applicable Rate shall be ihérted by reference to the rating most
recently in effect prior to such change or cessatio

"Assignment and Acceptance” means an assignmerda@mgptance entered into by a Lender and an assfgiith the consent of any party
whose consent is required by Section 9.04), anded by the Administrative Agent, in the form ofhiibit A or any other form approved by
the Administrative Agent.

"Attributable Debt" means, with respect to any Sad@seback Transaction, the present value (diseduattthe rate set forth or implicit in the
terms of the lease included in such Sale-Leasebaaksaction) of the total obligations of the leseaental payments (other than amounts
required to be paid on account of taxes, maintema®pairs, insurance, assessments, utilitiesatipgrand labor costs and other items which
do not constitute payments for property rights)myithe remaining term of the lease included irhsBale-Leaseback Transaction (including
any period for which such lease has been extenttethe case of any lease which is terminable byldesee upon payment of a penalty, the
Attributable Debt shall be the lesser of the Atitdble Debt determined assuming termination uperfitht date such lease may be terminated
(in which case the Attributable Debt shall alsdude the amount of the penalty, but no rent shalténsidered as required to be paid under
such lease subsequent to the first date upon vithichy be so terminated) or the Attributable Destiedmined assuming no such termination.

"Availability Period" means the period from andliding the Effective Date to but excluding the &arbf the Maturity Date and the date of
termination of the Commitment



"Board" means the Board of Governors of the Fedeeslerve System of the United States of America.
"Borrower" means Brown-Forman Corporation, a Dela@orporation.

"Borrowing" means (a) Revolving Loans of the samed, made, converted or continued on the sameadiatein the case of Eurodollar
Loans, as to which a single Interest Period iffiece or (b) a Competitive Loan or group of Conifred Loans of the same Type made on the
same date and as to which a single Interest Peviodeffect.

"Borrowing Request" means a request by the Borrdarea Revolving Borrowing in accordance with SewntP.03.

"Business Day" means any day that is not a Satu@ayday or other day on which commercial banksew York City are authorized or
required by law to remain closed; provided thatewhised in connection with a Eurodollar Loan, #grent"Business Day" shall also exclude
any day on which banks are not open for dealinglltar deposits in the London interbank market.

"Capital Lease Obligations" of any Person mean®iiigations of such Person to pay rent or otheswants under any lease of (or other
arrangement conveying the right to use) real osquaal property, or a combination thereof, whichigailons are required to be classified and
accounted for as capital leases on a balance shseth Person under GAAP, and the amount of shtpadions shall be the capitalized
amount thereof determined in accordance with GAAP.

"Change in Control" means (a) the acquisition ohewship, directly or indirectly, beneficially or ofcord, by any Person or group (within the
meaning of the Securities Exchange Act of 1934thadules of the Securities and Exchange Commighiereunder as in effect on the date
hereof), of shares representing more than 50%eoatfyregate ordinary voting power represented éysgued and outstanding capital stock
of the Borrower, other than descendants of Geomywi Brown and their respective family members dadcendants, entities controlled by,
or trusts for the benefit of, any of them, inclugliiamily and charitable trusts; (b) occupation @hajority of the seats (other than vacant s¢
on the board of directors of the Borrower by Pesswho were neither (i) nominated by the board céators of the Borrower nor (i)
appointed by directors so nominated; or (c) theusitipn of direct or indirect Control of the Bower by any Person or group.

"Change in Law" means (a) the adoption of any laue or regulation after the date of this Agreemémnt any change in any law, rule or
regulation or in the interpretation or applicatibereof by any Governmental Authority after theedat this Agreement or (c) compliance by
any Lender (or, for purposes of

Section 2.14(b), by any lending office of such Lendr by such Lender's holding company, if anyhveitly request, guideline or directive
(whether or not having the force of law) of any ®@owmental Authority made or issued after the datlie Agreement.

"Class", when used in reference to any Loan or @®uirrg, refers to whether such Loan, or the Loameprising such Borrowing, are
Revolving Loans or Competitive Loans.

"Code" means the Internal Revenue Code of 198&rended from time to time.

"Commitment" means, with respect to each Lenderctimmitment of such Lender to make Revolving Ldargeunder, as such commitment
may be reduced or increased from time to time @msto Section 2.07 or 2.10 or pursuant to assigmsrigy or to such Lender pursuant to
Section 9.04. The initial amount of each Lendeds@itment is set forth on Schedule 2.01, or inAksignment and Acceptance pursuant to
which such Lender shall have assumed its Commitnasraipplicable. The initial aggregate amount efltanders' Commitments is
$400,000,000.

"Competitive Bid" means an offer by a Lender to makCompetitive Loan in accordance with Sectiod 2.0

"Competitive Bid Rate" means, with respect to amynpetitive Bid, the Margin or the Fixed Rate, aplaable, offered by the Lender mak
such Competitive Bid.

"Competitive Bid Request" means a request by theddeer for Competitive Bids in accordance with $@tt2.04.
"Competitive Loan" means a Loan made pursuant tti@e2.04.

"Consolidated Assets" means at any time, the agégeagmount of assets (less applicable accumula@edation, depletion and amortizat
and other reserves and other properly deductiblesj of the Borrower and its Subsidiaries, alletsarth in the most recent consolidated
balance sheet of the Borrower and its Subsidiadietermined on a consolidated basis in accordatbeGAAP.

"Consolidated Net Worth" means on any date thevoeth of the Borrower and the Subsidiaries on siee, determined on a consolidated
basis in accordance with GAAP.

"Consolidated Total Debt" means on any date akbtddness of the Borrower and the Subsidiariesiom date (other than obligations
referred to in clause (i) of the definition of "kelotedness™), determined on a consolidated basisciordance with GAAF



"Control" means the possession, directly or indiyeof the power to direct or cause the directidrthe management or policies of a Person,
whether through the ability to exercise voting poviey contract or otherwise. "Controlling" and "Galled" have meanings correlative
thereto.

"Default” means any event or condition which cangtis an Event of Default or which upon noticeskapf time or both would, unless cured
or waived, become an Event of Default.

"Disclosed Matters" means the actions, suits andg®dings and the environmental matters disclos&thedule 3.05.
"dollars" or "$" refers to lawful money of the Ueit States of America.
"Effective Date" means the date on which the caoét specified in Section 4.01 are satisfied (oive@ in accordance with Section 9.02).

"Environmental Laws" means all material laws, rutegulations, codes, ordinances, orders, dedguggments, injunctions, notices or
binding agreements issued, promulgated or entetecby any Governmental Authority, relating in amgy to the environment, preservation
or reclamation of natural resources, the managemaetise or threatened release of any Hazardotevillaor to health and safety matters.

"Environmental Liability" means any liability, cdngent or otherwise (including any liability for m@ges, costs of environmental
remediation, fines, penalties or indemnities) h&f Borrower or any Subsidiary directly or indirgattsulting from or based upon (a) violation
of any Environmental Law,

(b) the generation, use, handling, transportastarage, treatment or disposal of any Hazardougléds, (c) exposure to any Hazardous
Materials,

(d) the release or threatened release of any Hezandaterials into the environment or (e) any cactiragreement or other consensual
arrangement pursuant to which liability is assumennposed with respect to any of the foregoing.

"ERISA" means the Employee Retirement Income Sgclét of 1974, as amended from time to time.

"ERISA Affiliate” means any trade or business (Wiggtor not incorporated) that, together with therBeer, is treated as a single employer
under Section 414(b) or (c) of the Code or, sdietypurposes of Section 302 of ERISA and
Section 412 of the Code, is treated as a singldampunder Section 414 of the Code.

"ERISA Event" means (a) any "reportable event'gefined in Section 4043 of ERISA or the regulati@ssied thereunder with respect to a
Plan (other than an event for which the 30-dayceagpieriod is waived); (b) the existence with respeeany Plan of an "accumulated funding
deficiency" (as defined in

Section 412 of the Code or Section 302 of ERISAjether or not waived; (c) the filing pursuant tet®m 412(d) of the Code or Section 303
(d) of ERISA of an application for a waiver of thenimum funding standard with respect to any P{dhthe incurrence by the Borrower or
any of its ERISA Affiliates of any liability undéfitle 1V of ERISA with respect to the terminatiofiany Plan;

(e) the receipt by the Borrower or any ERISA Aé#tk from the PBGC or a plan administrator of antjoearelating to an intention to
terminate any Plan or Plans or to appoint a trusteelminister any Plan; (f) the incurrence byBmerower or any of its ERISA Affiliates of
any liability with respect to the withdrawal or pal withdrawal from any Plan or Multiemployer Plaor (g) the receipt by the Borrower or
any ERISA Affiliate of any notice, or the receipt &ny Multiemployer Plan from the Borrower or anRISA Affiliate of any notice,
concerning the imposition of Withdrawal Liability a determination that a Multiemployer Plan isijsoexpected to be, insolvent or in
reorganization, within the meaning of Title IV oRESA.

"Eurodollar”, when used in reference to any LoaBorrowing, refers to whether such Loan, or theriseomprising such Borrowing, are
bearing interest at a rate determined by referemtiee Adjusted LIBO Rate (or, in the case of a @etitive Loan, the LIBO Rate).

"Event of Default" has the meaning assigned to s$exah in Article VII.

"Excluded Taxes" means, with respect to the Adrvigiive Agent, any Lender or any other recipienainy payment to be made by or on
account of any obligation of the Borrower hereund&y income or franchise taxes imposed on (or oreasby) its net income by the United
States of America, or by the jurisdiction under ldng@s of which such recipient is organized or inehhts principal office is located or, in the
case of any Lender, in which its applicable lendiffice is located, (b) any branch profits taxepased by the United States of America or
any similar tax imposed by any other jurisdictionnhich the Borrower is located and (c) in the cafs@ Foreign Lender (other than an
assignee pursuant to a request by the Borrower8etgion 2.18(b)), any withholding tax that is imspd on amounts payable to such For
Lender at the time such Foreign Lender becomestg fmathis Agreement (or designates a new lendiifige) or is attributable to such
Foreign Lender's failure to comply with Section&{d), except to the extent that such Foreign Lefamfeits assignor, if any) was entitled, at
the time of designation of a new lending office #ssignment), to receive additional amounts froenBbrrower with respect to such
withholding tax pursuant to Section 2.16(a).

"Federal Funds Effective Rate" means, for any tlag/weighted average (rounded upwards, if necessatiye next 1/100 of 1%) of the rates
on overnight Federal funds transactions with mesmbéthe Federal Reserve System arranged by Fddedsd brokers, as published on the
next succeeding Business Day by the Federal Re8amvk of New York, or, if such rate is not so pshkd for any day that is a Business
Day, the average (rounded upwards, if necessatiietaext 1/100 of 1%) of the quotations for suak fbr such transactions received by



Administrative Agent from three Federal funds bmskef recognized standing selected by it.

"Financial Officer" means the chief executive afficchief financial officer, principal accountingfioer, treasurer, assistant treasurer or
controller of the Borrower.

"Fixed Rate" means, with respect to any Competitivan (other than a Eurodollar Competitive Loahg fixed rate of interest per annum
specified by the Lender making such CompetitiverLimaits related Competitive Bid.

"Fixed Rate Loan" means a Competitive Loan beariteyest at a Fixed Rate.

"Foreign Lender" means any Lender that is organizeter the laws of a jurisdiction other than timatvhich the Borrower is located. For
purposes of this definition, the United States afekica, each State thereof and the District of @i shall be deemed to constitute a single
jurisdiction.

"GAAP" means generally accepted accounting priesiph the United States of America.

"Governmental Authority" means the government efthnited States of America, any other nation or pwijtical subdivision thereof,
whether state or local, and any agency, authadrigfrumentality, regulatory body, court, centrahkar other similar governmental entity
exercising executive, legislative, judicial, taximggulatory or administrative powers or functiafi®r pertaining to government.

"Guarantee" of or by any Person (the "guarantoans any obligation, contingent or otherwise, efghiarantor guaranteeing or having the
economic effect of guaranteeing any Indebtednessher obligation of any other Person (the "primalnjigor”) in any manner, whether
directly or indirectly, and including any obligati@f the guarantor, direct or indirect, (a) to faase or pay (or advance or supply funds fo
purchase or payment of) such Indebtedness or ofiligration or to purchase (or to advance or sufuatyls for the purchase of) any security
for the payment thereof, (b) to purchase or leasperty, securities or services for the purposassiring the owner of such Indebtedness or
other obligation of the payment thereof, (c) to mi@in working capital, equity capital or any otlieancial statement condition or liquidity of
the primary obligor so as to enable the primaryganlto pay such Indebtedness or other obligatioftipas an account party in respect of any
letter of credit or letter of guaranty issued tpport such Indebtedness or obligation; provided ttheiterm Guarantee shall not include
endorsements for collection or deposit in the adjrcourse of business.

"Hazardous Materials" means all explosive or racliva substances or wastes and all hazardous irgakstances, wastes or other
pollutants, including petroleum or petroleum diatéés, asbestos or asbestos containing mater@is;hporinated biphenyls, radon gas,
infectious or medical wastes and all other substsiet wastes of any nature regulated pursuantt&avironmental Law.

"Hedging Agreement" means any interest rate primieeigreement, foreign currency exchange agreeroemmodity price protection
agreement or other interest or currency exchartgeorecommodity price hedging arrangement.

"Indebtedness" of any Person means, without dugica(a) all obligations of such Person for borealhmoney, (b) all debt obligations of
such Person evidenced by bonds, debentures, nogésitar instruments, (c) all obligations of sueélrson under conditional sale or other
retention agreements relating to property acquiseduch Person, (d) all obligations of such Peisarspect of the deferred purchase pric
property or services (excluding accounts payaldarired in the ordinary course of business and wetdue by more than 60 days), (e) all
Indebtedness of others secured by (or for whicthtiider of such Indebtedness has an existing ragintingent or otherwise, to be secured
by) any Lien on property owned or acquired by sBehson, whether or not the Indebtedness securezbthbas been assumed, (f) all
Guarantees by such Person of Indebtedness of p{gall Capital Lease Obligations of such Pergbhall obligations, contingent or
otherwise, of such Person as an account partysprer of letters of credit and letters of guaraatiier than letters of credit arising in the
ordinary course of such Person's business supgatioounts payable and (i) all obligations, corgirgor otherwise, of such Person in res
of bankers' acceptances. The Indebtedness of asgrPghall include the Indebtedness of any othttydincluding any partnership in which
such Person is a general partner) to the extehtBarson is liable therefor as a result of suckdeés ownership interest in or other
relationship with such entity, except to the extbetterms of such Indebtedness provide that sectoR is not liable therefor.

"Indemnified Taxes" means Taxes other than Exclulckeds.

"Index Debt" means senior, unsecured, loeign indebtedness for borrowed money of the Borrahat is not guaranteed by any other Pe
or subject to any other credit enhancement.

"Information Memorandum™ means the Confidentiabhnfiation Memorandum dated July, 2004 relating éoBbrrower and the Transactio
"Interest Election Request" means a request bBtheower to convert or continue a Revolving Borrogin accordance with Section 2.06.

"Interest Payment Date" means (a) with respechyoABR Loan, the last day of each March, June, &aper and December, (b) with respect
to any Eurodollar Loan, the last day of the InteRexiod applicable to the Borrowing of which sualan is a part and, in the case of a
Eurodollar Borrowing with an Interest Period of mdhan three months' duration, each day prioradabt day of such Interest Period that
occurs at intervals of three months' duration afierfirst day of such Interest Period and (c) wébpect to any Fixed Rate Loan, the last



of the Interest Period applicable to the Borrowdrfigvhich such Loan is a part and, in the casefikad Rate Borrowing with an Interest
Period of more than 90 days' duration (unless watiserspecified in the applicable Competitive BidgRest), each day prior to the last day of
such Interest Period that occurs at intervals ad&gs' duration after the first day of such InteRsriod, and any other dates that are specified
in the applicable Competitive Bid Request as IrteRayment Dates with respect to such Borrowing.

"Interest Period" means (a) with respect to anyoHallar Borrowing, the period commencing on theedaftsuch Borrowing and ending on
numerically corresponding day in the calendar maeiméh is one, two, three or six months thereaétetthe Borrower may elect, and (b) with
respect to any Fixed Rate Borrowing, the periodi¢tvishall not be less than seven days or more3bardays) commencing on the date of
such Borrowing and ending on the date specifigtiénapplicable Competitive Bid Request; providedat () if any Interest Period would end
on a day other than a Business Day, such InteezgidPshall be extended to the next succeedingnBasiDay unless, in the case of a
Eurodollar Borrowing only, such next succeedingiBess Day would fall in the next calendar monthwhiich case such Interest Period shall
end on the next preceding Business Day and (ii)latgyest Period pertaining to a Eurodollar Bornogvthat commences on the last Business
Day of a calendar month (or on a day for whiche&hiemo numerically corresponding day in the la&iedar month of such Interest Period)
shall end on the last Business Day of the lasnc@emonth of such Interest Period. For purposesdfiethe date of a Borrowing initially sh
be the date on which such Borrowing is made anthdrcase of a Revolving Borrowing, thereafter Idbalthe effective date of the most
recent conversion or continuation of such Borrowing

"Lender Affiliate" means, (a) with respect to angrider, (i) an Affiliate of such Lender or (ii) aewptity (whether a corporation, partnership,
trust or otherwise) that is engaged in making, pasing, holding or otherwise investing in bank ®and similar extensions of credit in the
ordinary course of its business and is administeradanaged by a Lender or an Affiliate of suchdemand (b) with respect to any Lender
that is a fund which invests in bank loans and Isim@xtensions of credit, any other fund that insés bank loans and similar extensions of
credit and is managed by the same investment adagssuch Lender or by an Affiliate of such investinadvisor.

“Lenders" means the Persons listed on Scheduleaa@hny other Person that shall have become wa Ipamtto pursuant to an Assignment
and Acceptance, other than any such Person the¢séa be a party hereto pursuant to an AssignamehAcceptance.

"LIBO Rate" means, with respect to any Eurodollarm®wing for any Interest Period, the rate app&pon Page 3750 of the Telerate Service
(or on any successor or substitute page of sualiceeor any successor to or substitute for suchi&s providing rate quotations compara

to those currently provided on such page of suckiSg as determined by the Administrative Ageotirtime to time for purposes of
providing quotations of interest rates applicableldllar deposits in the London interbank markeg@proximately 11:00 a.m., London time,
two Business Days prior to the commencement of sntelest Period, as the rate for dollar deposits w maturity comparable to such
Interest Period. In the event that such rate isamatlable at such time for any reason, then tHBCQLRate" with respect to such Eurodollar
Borrowing for such Interest Period shall be the &ttwhich dollar deposits of $5,000,000 and foradurity comparable to such Interest
Period are offered by the principal London offiddlee Administrative Agent in immediately availalilends in the London interbank market
at approximately 11:00 a.m., London time, two BasgDays prior to the commencement of such Int€esod.

"Lien" means, with respect to any asset, (a) anstgage, deed of trust, lien, pledge, hypothecatmeumbrance, charge or security interest
in, on or of such asset, (b) the interest of a ved a lessor under any conditional sale agregnaapital lease or title retention agreement (or
any financing lease having substantially the sacom@mic effect as any of the foregoing) relatinguch asset and (c) in the case of
securities, any purchase option, call or similghti(other than rights of first refusal or firsfexrf, which shall not be a Lien) of a third party
with respect to such securities.

"Loans" means the loans made by the Lenders tBohnewer pursuant to this Agreement.

"Margin" means, with respect to any Competitive hdmearing interest at a rate based on the LIBO,Ratemarginal rate of interest, if any
be added to or subtracted from the LIBO Rate terdgine the rate of interest applicable to such L.earspecified by the Lender making such
Loan in its related Competitive Bid.

"Material Adverse Effect" means a material adveffect on (a) the financial condition or resultsopiration of the Borrower and the
Subsidiaries taken as a whole or (b) the rightsraEmedies available to the Lenders under thiségrent.

"Material Indebtedness" means Indebtedness (dtlaerthe Loans), or obligations in respect of onmore Hedging Agreements, of any one
or more of the Borrower and its Subsidiaries iraggregate principal amount exceeding $25,000,000p&rposes of determining Material
Indebtedness, the "principal amount" of the obiayat of the Borrower or any Subsidiary in respdamny Hedging Agreement at any time
shall be the maximum aggregate amount (giving effeany netting agreements) that the BorroweeshsSubsidiary would be required to
pay if such Hedging Agreement were terminated el $ime.

"Maturity Date" means July 30, 2009.
"Moody's" means Moody's Investors Service, Inc.
"Multiemployer Plan" means a multiemployer plarda$ined in Section 4001(a)(3) of ERISA.

"Other Taxes" means any and all present or futizn®s or documentary taxes or any other exciseapety taxes, charges or similar lev



arising from any payment made hereunder or fromeiteeution, delivery or enforcement of, or otheemigth respect to, this Agreement.

"PBGC" means the Pension Benefit Guaranty Corpmratferred to and defined in ERISA and any suaressstity performing similar
functions.

"Person" means any natural person, corporatioritddiiability company, trust, joint venture, assiimn, company, partnership,
Governmental Authority or other entity.

"Plan" means any employee pension benefit plare(dtran a Multiemployer Plan) subject to the priovis of Title IV of ERISA or Section
412 of the Code or

Section 302 of ERISA, and in respect of which tloerBwer or any ERISA Affiliate is (or, if such plamere terminated, would under Section
4069 of ERISA be deemed to be) an "employer” amédéfin Section 3(5) of ERISA.

"Prime Rate" means the rate of interest per annuiptigly announced from time to time by JPMorgan §&hBank as its prime rate in effect at
its principal office in New York City; each chanimethe Prime Rate shall be effective from and ideig the date such change is publicly
announced as being effective.

"Principal Property" means all property locatedhia United States of America directly engaged entfanufacturing activities of the
Borrower and its Subsidiaries, the inventory antbaats receivable of the Borrower and its Subsiesawherever located and the capital
stock or other equity interests owned by the Bomoand its Subsidiaries.

"Register" has the meaning set forth in Sectiod 9.0

"Related Parties" means, with respect to any sigeldferson, such Person's Affiliates and the resedirectors, officers, employees, agents
and advisors of such Person and such Person'safd§l

"Required Lenders" means, at any time, LendersnigaRievolving Loans and unused Commitments repriegemtore than 50% of the sum of
the total Revolving Loans and unused Commitmenssiel time; provided that, for purposes of dectathre Loans to be due and payable
pursuant to Article VII, and for all purposes aftiee Loans become due and payable pursuant tdéit or the Commitments expire or
terminate, the outstanding Competitive Loans ofithieders shall be included in their respective Rerg Loans in determining the Requir
Lenders.

"Revolving Loan" means a Loan made pursuant toi@et03.

"Sale-Leaseback Transactions" means any arrangemheneby the Borrower or a Subsidiary shall setransfer any property, real or
personal, used or useful in its business, whetberawned or hereinafter acquired, and thereafteraelease property that it intends to use
for substantially the same purpose or purposelseaproperty sold or transferred; provided that sungh arrangement entered into within 180
days after the acquisition, construction or sulisitiimprovement of the subject property shall hetdeemed to be a "Sale-Leaseback
Transaction".

"S&P" means Standard & Poor's.

"Significant Subsidiary" means each Subsidiary Wwhéca "significant subsidiary" as defined in Rut@2(w) of Regulation S-X of the
Securities and Exchange Commission as such rulebmaynended or modified and in effect from timértee.

"Statutory Reserve Rate" means a fraction (expdeasea decimal), the numerator of which is the remaime and the denominator of which is
the number one minus the aggregate of the maxinegerve percentages (including any marginal, spestiaérgency or supplemental
reserves) expressed as a decimal established IBotire to which the Administrative Agent is subjémteurocurrency funding (currently
referred to as "Eurocurrency Liabilities" in Redida D of the Board). Such reserve percentages sitdhde those imposed pursuant to such
Regulation D. Eurodollar Loans shall be deemedttstitute eurocurrency funding and to be subjesutth reserve requirements without
benefit of or credit for proration, exemptions @isets that may be available from time to time ng &ender under such Regulation D or any
comparable regulation. The Statutory Reserve Rutt Ise adjusted automatically on and as of thectiffe date of any change in any reserve
percentage.

"subsidiary" means, with respect to any Person'{theent") at any date, any corporation, limiteabllity company, partnership, associatiol
other entity the accounts of which would be comaitd with those of the parent in the parent'saaleted financial statements if such
financial statements were prepared in accordante®AAP as of such date, as well as any other ¢atjmm, limited liability company,
partnership, association or other entity

(a) of which securities or other ownership intesespresenting more than 50% of the equity or rttwae 50% of the ordinary voting power
or, in the case of a partnership, more than 50%efeneral partnership interests are, as of sateh dwned, controlled or held, or (b) that is,
as of such date, otherwise Controlled, by the gareane or more subsidiaries of the parent otgyparent and one or more subsidiaries of
the parent



"Subsidiary" means any subsidiary of the Borrower.

"Taxes" means any and all present or future tdegigs, imposts, duties, deductions, charges drheitlings imposed by any Governmental
Authority.

"Transactions" means the execution, delivery amtbpmance by the Borrower of this Agreement andldbeowing of Loans.

"Type", when used in reference to any Loan or Being, refers to whether the rate of interest orhdusan, or on the Loans comprising such
Borrowing, is determined by reference to the AdiddtIBO Rate, the Alternate Base Rate or, in tteead a Competitive Loan or Borrowir
the LIBO Rate or a Fixed Rate.

"USA Patriot Act" means the Uniting and StrengtimgnAmerica by Providing Appropriate Tools Requitedntercept and Obstruct
Terrorism Act of 2001.

"Utilization Percentage" means the percentage medby dividing (i) the aggregate amount of outstag Loans by (ii) the total
Commitments, unless the Commitments shall have te¥erinated, in which case the Utilization Percgatahall be 100%.

"Withdrawal Liability" means liability to a Multieployer Plan as a result of a complete or partigtheviawal from such Multiemployer Plan,
as such terms are defined in Part | of Subtitld Eitbe 1V of ERISA.

SECTION 1.02. Classification of Loans and Borrovangor purposes of this Agreement, Loans may Issified and referred to by Class
(e.g., a "Revolving Loan") or by Type (e.g., a "&dollar Loan") or by Class and Type (e.g., a "Eoitadt Revolving Loan"). Borrowings als
may be classified and referred to by Class (e.tRexolving Borrowing") or by Type (e.g., a "Eurdde Borrowing") or by Class and Type
(e.g., a "Eurodollar Revolving Borrowing").

SECTION 1.03. Terms Generally. The definitionseshis herein shall apply equally to the singular plngal forms of the terms defined.
Whenever the context may require, any pronoun @halide the corresponding masculine, feminine rewter forms. The words "include”,
“"includes" and "including" shall be deemed to biéofeed by the phrase "without limitation". The wdhdill" shall be construed to have the
same meaning and effect as the word "shall". Urtlesgontext requires otherwise (a) any definitéor reference to any agreement,
instrument or other document herein shall be caestas referring to such agreement, instrumenthar @ocument as from time to time
amended, supplemented or otherwise modified (stiljeamy restrictions on such amendments, suppleym@modifications set forth herei
(b) any reference herein to any Person shall betaoed to include such Person's successors amphasét) the words "herein”, "hereof" and
"hereunder", and words of similar import, shalldomstrued to refer to this Agreement in its enfiatd not to any particular provision here
(d) all references herein to Articles, SectionshiBits and Schedules shall be construed to refértioles and Sections of, and Exhibits and
Schedules to, this Agreement and (e) the wordstaasd "property” shall be construed to have #treesmeaning and effect and to refer to
any and all tangible and intangible assets andeptigs, including cash, securities, accounts amdraot rights.

SECTION 1.04. Accounting Terms; GAAP. Except asottise expressly provided herein, all terms of epanting or financial nature shall
be construed in accordance with GAAP, as in efiech time to time; provided that, if the Borrowestifies the Administrative Agent that tl
Borrower requests an amendment to any provisioadi@o eliminate the effect of any change occuraftgr the date hereof in GAAP or in
the application thereof on the operation of sudvision (or if the Administrative Agent notifiesaBorrower that the Required Lenders
request an amendment to any provision hereof foin purpose), regardless of whether any such nigtigeven before or after such change in
GAAP or in the application thereof, then such psoi shall be interpreted on the basis of GAAMaaffiect and applied immediately before
such change shall have become effective until satice shall have been withdrawn or such provisiorended in accordance herewith.

ARTICLE I
The Credits

SECTION 2.01. Commitments. Subject to the termsamdlitions set forth herein, each Lender agreesake Revolving Loans to the
Borrower from time to time during the AvailabiliBeriod in an aggregate principal amount that vati result in (a) such Lender's Revolving
Loans exceeding such Lender's Commitment or (b¥tine of the total Revolving Loans plus the aggregaincipal amount of outstanding
Competitive Loans exceeding the total Commitmanishin the foregoing limits and subject to the teramd conditions set forth herein, the
Borrower may borrow, prepay and reborrow Revoliegns.

SECTION 2.02. Loans and Borrowings. (a) Each Ramgltoan shall be made as part of a Borrowing iimgj of Revolving Loans made
the Lenders ratably in accordance with their respe€ommitments. Each Competitive Loan shall be&lenia accordance with the procedt
set forth in Section 2.04. The failure of any Lentiemake any Loan required to be made by it gi@tlirelieve any other Lender of its
obligations hereunder; provided that the Commitmeamd Competitive Bids of the Lenders are severdirm Lender shall be responsible for
any other Lender's failure to make Loans as reduire

(b) Subject to Section 2.13, (i) each Revolvingmaing shall be comprised entirely of ABR Loang=arrodollar Loans as the Borrower may
request in accordance herewith, and (ii) each CditiyeBorrowing shall be comprised entirely of Bdpllar Loans or Fixed Rate Loans as
the Borrower may request in accordance herewitbh E@nder at its option may make any EurodollarrLbg causing any domestic or
foreign branch or Affiliate of such Lender to makech Loan; provided that any exercise of such apttwll not affect the obligation of tl



Borrower to repay such Loan in accordance withtées of this Agreement.

(c) At the commencement of each Interest PeriodifigrEurodollar Revolving Borrowing, such Borrowisigall be in an aggregate amount
that is an integral multiple of $1,000,000 and less than $5,000,000. At the time that each ABRoR&vg Borrowing is made, such
Borrowing shall be in an aggregate amount thahistegral multiple of $1,000,000 and not less t$&r000,000; provided that an ABR
Revolving Borrowing may be in an aggregate amohat is equal to the entire unused balance of ttaé @mmitments. Each Competitive
Borrowing shall be in an aggregate amount thahistegral multiple of $1,000,000 and not less t$&r000,000. Borrowings of more than
one Type and Class may be outstanding at the semagprovided that there shall not at any time lm¥erthan a total of 10 Eurodollar
Revolving Borrowings outstanding.

(d) Notwithstanding any other provision of this &gment, the Borrower shall not be entitled to rstjue to elect to convert or continue, any
Borrowing if the Interest Period requested withpess thereto would end after the Maturity Date.

SECTION 2.03. Requests for Revolving Borrowings.réquest a Revolving Borrowing, the Borrower shatify the Administrative Agent
of such request by telephone (a) in the case efradllar Borrowing, not later than 11:00 a.m., N¥éark City time, three Business Days
before the date of the proposed Borrowing or (Hhercase of an ABR Borrowing, not later than 11a0d@., New York City time, on the date
of the proposed Borrowing. Each such telephoniac@®weing Request shall be irrevocable and shall rdicoed promptly by hand delivery or
telecopy to the Administrative Agent of a writtenrBowing Request in a form approved by the Admraiste Agent and signed by the
Borrower. Each such telephonic and written BorragpiRequest shall specify the following informationcompliance with Section 2.02:

(i) the aggregate amount of the requested Borrowing
(i) the date of such Borrowing, which shall be asiess Day;
(iii) whether such Borrowing is to be an ABR Boriiog or a Eurodollar Borrowing;

(iv) in the case of a Eurodollar Borrowing, thetiaiInterest Period to be applicable thereto, Wtshall be a period contemplated by the
definition of the term "Interest Period"; and

(v) the location and number of the Borrower's aotda which funds are to be disbursed, which stathply with the requirements of Section
2.05.

If no election as to the Type of Revolving Borrowiis specified, then the requested Revolving Boimgvghall be an ABR Borrowing. If no
Interest Period is specified with respect to amuested Eurodollar Revolving Borrowing, then therBaer shall be deemed to have selected
an Interest Period of one month's duration. Proyrfptlowing receipt of a Borrowing Request in acdance with this Section, the
Administrative Agent shall advise each Lender &f details thereof and of the amount of such Lead&ran to be made as part of the
requested Borrowing.

SECTION 2.04. Competitive Bid Procedure. (a) Subfethe terms and conditions set forth hereimpftone to time during the Availability
Period the Borrower may request Competitive Bids muay (but shall not have any obligation to) ac&aptnpetitive Bids and borrow
Competitive Loans; provided that the sum of thaltBevolving Loans plus the aggregate principal amaof outstanding Competitive Loans
at any time shall not exceed the total Commitmehsiequest Competitive Bids, the Borrower shatifgghe Administrative Agent of such
request by telephone, in the case of a Eurodolardsving, not later than 11:00 a.m., New York Gitpe, four Business Days before the date
of the proposed Borrowing and, in the case of &diRate Borrowing, not later than 10:00 a.m., NewkYCity time, one Business Day
before the date of the proposed Borrowing; provited the Borrower may submit up to (but not méwan) three Competitive Bid Requests
on the same day, but a Competitive Bid Request sbabe made within five Business Days after thgedf any previous Competitive Bid
Request, unless any and all such previous Compeiid Requests shall have been withdrawn or ath@etitive Bids received in response
thereto rejected. Each such telephonic CompetideRequest shall be confirmed promptly by handveey or telecopy to the Administrati
Agent of a written Competitive Bid Request in anflopproved by the Administrative Agent and signedhe Borrower. Each such telephc
and written Competitive Bid Request shall spedify following information in compliance with Secti@rD2:

(i) the aggregate amount of the requested Borrowing
(i) the date of such Borrowing, which shall be asiess Day;
(iif) whether such Borrowing is to be a EurodolBuarrowing or a Fixed Rate Borrowing;

(iv) the Interest Period to be applicable to suchr8wing, which shall be a period contemplatedhsy definition of the term "Interest Periol
and

(v) the location and number of the Borrower's actaa which funds are to be disbursed, which st@adhply with the requirements of Section
2.05.



Promptly following receipt of a Competitive Bid Regpt in accordance with this Section, the Admiatste Agent shall notify the Lenders of
the details thereof by telecopy, inviting the Lersdi® submit Competitive Bids.

(b) Each Lender may (but shall not have any olibigatio) make one or more Competitive Bids to therBaer in response to a Competitive
Bid Request. Each Competitive Bid by a Lender nesin a form approved by the Administrative Agemd anust be received by the
Administrative Agent by telecopy, in the case &wodollar Competitive Borrowing, not later tha®®@:a.m., New York City time, three
Business Days before the proposed date of such €titiwp Borrowing, and in the case of a Fixed RB¢erowing, not later than 9:30 a.m.,
New York City time, on the proposed date of sucim@etitive Borrowing. Competitive Bids that do nothéorm substantially to the for
approved by the Administrative Agent may be rejédig the Administrative Agent, and the AdministvatiAgent shall notify the applicable
Lender as promptly as practicable. Each Competi@ideshall specify (i) the principal amount (whishall be a minimum of $5,000,000 and
an integral multiple of $1,000,000 and which mayadhe entire principal amount of the CompetifB@rowing requested by the Borrower)
of the Competitive Loan or Loans that the Lendewiling to make, (ii) the Competitive Bid Rate Bates at which the Lender is prepared to
make such Loan or Loans (expressed as a percematageer annum in the form of a decimal to no ntbaa four decimal places) and (iii) the
Interest Period applicable to each such Loan amdbst day thereof.

(c) The Administrative Agent shall promptly notifiye Borrower by telecopy of the Competitive Bid ®and the principal amount specified
in each Competitive Bid and the identity of the denthat shall have made such Competitive Bid.

(d) Subject only to the provisions of this paradrape Borrower may accept or reject any CompetiBid. The Borrower shall notify the
Administrative Agent by telephone, confirmed byetalpy in a form approved by the Administrative Agevhether and to what extent it has
decided to accept or reject each Competitive Bidhée case of a Eurodollar Competitive Borrowingf, later than 10:30 a.m., New York City
time, three Business Days before the date of thpgsed Competitive Borrowing, and in the case ikad Rate Borrowing, not later than
10:30 a.m., New York City time, on the proposecdztthe Competitive Borrowing; provided that figtfailure of the Borrower to give such
notice shall be deemed to be a rejection of eachpeétitive Bid, (ii) the Borrower shall not accepCampetitive Bid made at a particular
Competitive Bid Rate if the Borrower rejects a Ceatifive Bid made at a lower Competitive Bid Rati) the aggregate amount of the
Competitive Bids accepted by the Borrower shallexateed the aggregate amount of the requested GitingoBorrowing specified in the
related Competitive Bid Request, (iv) to the exteetessary to comply with clause (iii) above, tleerBwer may accept Competitive Bids at
the same Competitive Bid Rate in part, which acaeqe, in the case of multiple Competitive BidsuathsCompetitive Bid Rate, shall be m
pro rata in accordance with the amount of each Slarhpetitive Bid, and (v) except pursuant to clafigeabove, no Competitive Bid shall
accepted for a Competitive Loan unless such Comngetioan is in a minimum principal amount of $500800 and an integral multiple of
$1,000,000; provided further that if a Competitivaan must be in an amount less than $5,000,000useazf the provisions of clause (iv)
above, such Competitive Loan may be for a minimdi$19000,000 or any integral multiple thereof, amdalculating the pro rata allocation
of acceptances of portions of multiple Competidids at a particular Competitive Bid Rate pursuantlause (iv) the amounts shall be
rounded to integral multiples of $1,000,000 in anmex determined by the Borrower. A notice giverthsy Borrower pursuant to this
paragraph shall be irrevocable.

(e) The Administrative Agent shall promptly notéach bidding Lender by telecopy whether or noCitenpetitive Bid has been accepted
(and, if so, the amount and Competitive Bid Ratasmepted), and each successful bidder will therely@come bound, subject to the terms
and conditions hereof, to make the Competitive Lioarespect of which its Competitive Bid has beecepted.

(f) If the Administrative Agent shall elect to sulira Competitive Bid in its capacity as a LendéegHhall submit such Competitive Bid directly
to theBorrower at least one quarter of an hour earliantthe time by which the other Lenders are requmesiibmit their Competitive Bids
the Administrative Agent pursuant to paragraphoftthis Section.

SECTION 2.05. Funding of Borrowings. (a) Each Larsleall make each Loan to be made by it hereunéh® proposed date thereof by
wire transfer of immediately available funds by@®noon, New York City time, to the account of tkeministrative Agent most recently
designated by it for such purpose by notice to #reders. The Administrative Agent will make suchtahs available to the Borrower by
promptly crediting the amounts so received, in fikeds, to an account of the Borrower maintaineth wie Administrative Agent in New
York City and designated by the Borrower in thelegaple Borrowing Request or Competitive Bid Redues

(b) Unless the Administrative Agent shall have reee notice from a Lender prior to the proposedrBaing that such Lender will not make
available to the Administrative Agent such Lendshare of such Borrowing, the Administrative Agergly assume that such Lender has
made such share available on such date in accarddtit paragraph (a) of this Section and may, liamee upon such assumption, make
available to the Borrower a corresponding amoumsuich event, if a Lender has not in fact madshitge of the applicable Borrowing
available to the Administrative Agent, then the laggle Lender and the Borrower severally agregap to the Administrative Agent
forthwith on demand such corresponding amount wiigrest thereon, for each day from and includimgdate such amount is made avail;
to the Borrower to but excluding the date of payhierthe Administrative Agent, at (i) in the cadesoch Lender, the greater of the Federal
Funds Effective Rate and a rate determined by thaiAistrative Agent in accordance with banking isily rules on interbank compensation
or (ii) in the case of the Borrower, the interegerapplicable to the relevant Loan. If such Lema#grs such amount to the Administrative
Agent, then such amount shall constitute such Lesilean included in such Borrowing.

SECTION 2.06. Interest Elections. (a) Each Revg\&worrowing initially shall be of the Type specilien the applicable Borrowing Request
and, in the case of a Eurodollar Revolving Borrayyishall have an initial Interest Period as spedifin such Borrowing Request. Thereafter,
the Borrower may elect to convert such Borrowing tifferent Type or to continue such Borrowing @ndhe case of a Eurodollar
Revolving Borrowing, may elect Interest Periods¢ifier, all as provided in this Section. The Borrowey elect different options wit



respect to different portions of the affected Buwirgg, in which case each such portion shall becalied ratably among the Lenders holding
the Loans comprising such Borrowing, and the Laamaprising each such portion shall be considersgparate Borrowing. This Section
shall not apply to Competitive Borrowings, whichymt be converted or continued.

(b) To make an election pursuant to this Sectioa Borrower shall notify the Administrative Ageritsuch election by telephone by the time
that a Borrowing Request would be required undeti®e 2.03 if the Borrower were requesting a Rew@\Borrowing of the Type resulting
from such election to be made on the effective daseich election. Each such telephonic Interesttitin Request shall be irrevocable and
shall be confirmed promptly by hand delivery oetelpy to the Administrative Agent of a written Irgst Election Request in a form appro
by the Administrative Agent and signed by the Baeo.

(c) Each telephonic and written Interest Electi@y&est shall specify the following information iongpliance with Section 2.02:

(i) the Borrowing to which such Interest Electioadriest applies and, if different options are beiegted with respect to different portions
thereof, the portions thereof to be allocated wheasulting Borrowing (in which case the infornoatto be specified pursuant to clauses (iii)
and (iv) below shall be specified for each resgltdorrowing);

(i) the effective date of the election made purdgua such Interest Election Request, which shallBusiness Day;
(iii) whether the resulting Borrowing is to be aBR Borrowing or a Eurodollar Borrowing; and

(iv) if the resulting Borrowing is a Eurodollar Bowing, the Interest Period to be applicable theadter giving effect to such election, which
shall be a period contemplated by the definitiothefterm "Interest Period".

If any such Interest Election Request requestsradaliar Borrowing but does not specify an Intefestiod, then the Borrower shall be
deemed to have selected an Interest Period of @méh's duration.

(d) Promptly following receipt of an Interest Eliect Request, the Administrative Agent shall adwaeh Lender of the details thereof and of
such Lender's portion of each resulting Borrowing.

(e) If the Borrower fails to deliver a timely Inest Election Request with respect to a Eurodol&rdR/iing Borrowing prior to the end of the
Interest Period applicable thereto, then, unlesk &orrowing is repaid as provided herein, at the ef such Interest Period such Borrowing
shall be converted to an ABR Borrowing. Notwithgteng any contrary provision hereof, if an EvenDaffault has occurred and is continuing
and the Administrative Agent, at the request ofReguired Lenders, so notifies the Borrower, tlsenpng as an Event of Default is
continuing (i)no outstanding Revolving Borrowing yrize converted to or continued as a Eurodollar @eimg and (ii) unless repaid, each
Eurodollar Revolving Borrowing shall be convertedan ABR Borrowing at the end of the Interest Réedpplicable thereto.

SECTION 2.07. Termination and Reduction of Committee(a) Unless previously terminated, the Committsshall terminate on the
Maturity Date.

(b) The Borrower may at any time terminate, or friimme to time reduce, the Commitments; provided (Haach reduction of the
Commitments shall be in an amount that is an iaegultiple of $1,000,000 and not less than $5,000 and (ii) the Borrower shall not
terminate or reduce the Commitments if, after gjwffect to any concurrent prepayment of the Laareccordance with

Section 2.09, the sum of the Revolving Loans phesaggregate principal amount of outstanding Coitiyvget.oans would exceed the total
Commitments.

(c) The Borrower shall notify the Administrative @t of any election to terminate or reduce the Ciaments under paragraph (b) of this
Section at least three Business Days prior to fieetere date of such termination or reduction,c@fygng such election and the effective date
thereof. Promptly following receipt of any notitbe Administrative Agent shall advise the Lenddrthe contents thereof. Each notice
delivered by the Borrower pursuant to this Sectiball be irrevocable; provided that a notice ofri@ation of the Commitments delivered by
the Borrower may state that such notice is conui#ibupon the effectiveness of other credit faesitin which case such notice may be
revoked by the Borrower (by notice to the Admirasitre Agent on or prior to the specified effectilege) if such condition is not satisfied.
Any termination or reduction of the Commitmentsisha permanent. Each reduction of the Commitmehtdl be made ratably among the
Lenders in accordance with their respective Comieitis.

SECTION 2.08. Repayment of Loans; Evidence of DEh)tThe Borrower hereby unconditionally promisepay (i) to the Administrative
Agent for the account of each Lender the then uhpencipal amount of each Revolving Loan on thetligy Date, and (ii) to the
Administrative Agent for the account of each Lentler then unpaid principal amount of each Competitioan on the last day of the Interest
Period applicable to such Loan.

(b) Each Lender shall maintain in accordance w#lusual practice an account or accounts evidenhmgndebtedness of the Borrower to
such Lender resulting from each Loan made by swstdér, including the amounts of principal and iesépayable and paid to such Lender
from time to time hereunde



(c) The Administrative Agent shall maintain accauimt which it shall record

(i) the amount of each Loan made hereunder, thes@ad Type thereof and the Interest Period afgiidhereto, (ii) the amount of any
principal or interest due and payable or to becdoeand payable from the Borrower to each Lendexumgler and (iii) the amount of any
sum received by the Administrative Agent hereuridethe account of the Lenders and each Lendeaiseghereof.

(d) The entries made in the accounts maintainesiyaunt to paragraph (b) or (c) of this Section dhalprima facie evidence of the existence
and amounts of the obligations recorded thereiem@hmanifest error; provided that the failure of &ender or the Administrative Agent to
maintain such accounts or any error therein stalimany manner affect the obligation of the Bareo to repay the Loans in accordance \
the terms of this Agreement.

(e) Any Lender may request that Loans made by @éwdenced by a promissory note. In such eventBtireower shall prepare, execute and
deliver to such Lender a promissory note payabtbemrder of such Lender (or, if requested by dierider, to such Lender and its registe
assigns) and in a form approved by the Administeafigent. Thereafter, the Loans evidenced by suocmigsory note and interest thereon
shall at all times (including after assignment pargt to Section 9.04) be represented by one or promissory notes in such form payable to
the order of the payee named therein (or, if suomssory note is a registered note, to such papeddts registered assigns).

SECTION 2.09. Prepayment of Loans. (a) The Borrostraidl have the right at any time and from timéree to prepay any Borrowing in
whole or in part, subject to prior notice in acamde with paragraph (b) of this Section; provideat the Borrower shall not have the right to
prepay any Competitive Loan without the prior corisaf the Lender thereof.

(b) The Borrower shall notify the Administrative &gt by telephone (confirmed by telecopy) of anyppsenent hereunder (i) in the case of
prepayment of a Eurodollar Revolving Borrowing, fager than 11:00 a.m., New York City time, threesBiess Days before the date of
prepayment or (ii) in the case of prepayment oABR Revolving Borrowing, not later than 11:00 a.iMew York City time, on the date of
prepayment. Each such notice shall be irrevocaidieshall specify the prepayment date and the ra@imount of each Borrowing or port
thereof to be prepaid; provided that, if a noti€@m@payment is given in connection with a conditibnotice of termination of the
Commitments as contemplated by Section 2.07, theh sotice of prepayment may be revoked if suckcadadf termination is revoked in
accordance with Section 2.07. Promptly followingaipt of any such notice relating to a Revolving®wing, the Administrative Agent sh
advise the Lenders of the contents thereof. Eadiapprepayment of any Revolving Borrowing shadlin an amount that would be permitted
in the case of an advance of a Revolving Borrovaihthe same Type as provided in Section 2.02. aepayment of a Revolving Borrowil
shall be applied ratably to the Loans includechmpprepaid Borrowing. Prepayments shall be accorapdy accrued interest to the extent
required by Section 2.12.

SECTION 2.10. Increase in Commitments. (a) The @oser may, by written notice to the Administrativgext (which shall promptly deliver
a copy to each of the Lenders), request that tiaé @mmitments be increased by an amount nothess$50,000,000 for any such increase;
provided that after giving effect to any such irae the sum of the total Commitments shall notexk&s00,000,000 minus any amount by
which the Commitments shall have been reduced potgo

Section 2.07.

Such notice shall set forth the amount of the retgeeincrease in the total Commitments and theaatghich such increase is requested to
become effective (which shall be not less than @SifBess Days or more than 60 days after the dataabf notice), and shall offer each
Lender the opportunity to increase its Commitmenit® Applicable Percentage of the proposed in@eéasnount. Each Lender shall, by
notice to the Borrower and the Administrative Aggiven not more than 10 Business Days after the ofathe Borrower's notice, either agree
to increase its Commitment by all or a portionhd# bffered amount (each Lender so agreeing beirithareasing Lender") or decline to
increase its Commitment (and any Lender that doedeliver such a notice within such period of IsBiess Days shall be deemed to have
declined to increase its Commitment) (each Lendetezlining or deemed to have declined being a “Nioecreasing Lender"). In the event
that, on the 10th Business Day after the Borrowail fiave delivered a notice pursuant to the §iesttence of this paragraph, the Lenders
have agreed pursuant to the preceding sentenoeraise their Commitments by an aggregate amossithan the increase in the total
Commitments requested by the Borrower, the Borranay arrange for one or more banks or other fir@nestitutions (any such bank or
other financial institution referred to in this ke (a) being called an "Augmenting Lender"), whitdy include any Lender, to extend
Commitments or increase their existing Commitméntmn aggregate amount equal to the unsubscribeditprovided that each
Augmenting Lender, if not already a Lender hereunsteall be subject to the approval of the Admaiste Agent (which approval shall not
be unreasonably withheld) and the Borrower and daggmenting Lender shall execute all such docuntemtas the Administrative Agent
shall reasonably specify to evidence its Commitnagmat/or its status as a Lender hereunder. Any aserén the total Commitments may be
made in an amount which is less than the increzgpgeisted by the Borrower if the Borrower is unablarrange for, or chooses not to arrange
for, Augmenting Lenders.

(b) On the effective date (the "Increase Effecidate") of any increase in the total Commitmentsspant to this Section 2.10 (the
"Commitment Increase"), (i) the aggregate princgrabunt of the Loans outstanding (the "Initial L&§rimmediately prior to giving effect |
the Commitment Increase on the Increase Effectiate Bhall be deemed to be paid, (ii) each Incrgdsémder and each Augmenting Lender
that shall have been a Lender prior to the Commitriverease shall pay to the Administrative Agensame day funds an amount equal to
the difference between (A) the product of (1) suehder's Applicable Percentage

(calculated after giving effect to the Commitmemtrease) multiplied by (2) the amount of the SubseBorrowings (as hereinafter defin
and (B) the product of (1) such Lender's Applica®ézcentage (calculated without giving effect ® @ommitment Increase) multiplied by
the amount of the Initial Loans, (iii) each AugniagtLender that shall not have been a Lender poithe Commitment Increase shall pay to
Administrative Agent in same day funds an amouniétp the product of (1) such Augmenting Lendapglicable Percentage (calculated
after giving effect to the Commitment Increase) tiplied by (2) the amount of the Subsequent Borrmsi and (iv) after the Administrati



Agent receives the funds specified in clauseaf(id (iii) above, the Administrative Agent shall gayeach Non-Increasing Lender the portion
of such funds that is equal to the difference betw@) the product of

(1) such Non-Increasing Lender's Applicable Peagatcalculated without giving effect to the Comment Increase) multiplied by (2) the
amount of the Initial Loans, and (B) the produc{Bfsuch Non-Increasing Lender's Applicable Petagn (calculated after giving effect to
the Commitment Increase) multiplied by (2) the antaaf the Subsequent Borrowings, (v) after theaffeness of the Commitment Increz
the Borrower shall be deemed to have made new ®orgs (the "Subsequent Borrowings") in an aggregatecipal amount equal to the
aggregate principal amount of the Initial Loans ahthe types and for the Interest Periods spetifiea Borrowing Request delivered to the
Administrative Agent in accordance with Section4.(¥i) each Non-Increasing Lender, each Increakenger and each Augmenting Lender
shall be deemed to hold its Applicable Percentdgaoh Subsequent Borrowing (each calculated gfmg effect to the Commitment
Increase) and (vii) the Borrower shall pay eachidasing Lender and each Non-Increasing Lender adyak accrued but unpaid interest on
the Initial Loans. The deemed payments made pursaatause (i) above in respect of each Euroddltem shall be subject to
indemnification by the Borrower pursuant to theyismns of Section 2.15 if the Increase Effectiva®occurs other than on the last day of
the Interest Period relating thereto and breakagésaesult.

(c) Increases and new Commitments created pursoidinis Section 2.10 shall become effective onddiee specified in the notice deliverec
the Borrower pursuant to the first sentence of graah (a) above.

(d) Notwithstanding the foregoing, no increasehia total Commitments (or in the Commitment of ampnder) or addition of a New Lender
shall become effective under this Section unlagsn(the date of such increase, the condition$os#t in paragraphs (a) and (b) of Section
4.02 shall be satisfied and the Administrative Agsrall have received a certificate to that effiated such date and executed by a Financial
Officer of the Borrower, and (ii) the AdministraghAgent shall have received (with sufficient cofdimseach of the Lenders) documents
consistent with those delivered on the EffectivéeDander clauses (b) and (c) of Section 4.01 #se@orporate power and authority of the
Borrower to borrow hereunder after giving effecstch increase.

SECTION 2.11. Fees. (a) The Borrower agrees ta@aye Administrative Agent for the account of eaemder a facility fee, which shall
accrue at the Applicable Rate on the daily amo@ithe Commitment of such Lender (whether used aisad) during the period from and
including the date hereof to but excluding the datevhich such Commitment terminates; provided, tifiguch Lender continues to have any
Loans outstanding after its Commitment terminatesn such facility fee shall continue to accrugtmndaily amount of such Lender's Loans
from and including the date on which its Commitmiemininates to but excluding the date on which dierider ceases to have any
outstanding Loans. Accrued facility fees shall bggble in arrears on the last day of March, Juapté®nber and December of each year,
commencing on the first such date to occur afterddite hereof, and on the date on which the Comenitsrshall have terminated and the
Lenders shall have no outstanding Loans. All facfiees shall be computed on the basis of a yed60fdays and shall be payable for the
actual number of days elapsed (including the fiest but excluding the last day).

(b) The Borrower agrees to pay to the Administethgent, for its own account, fees payable in thewants and at the times separately ac
upon between the Borrower and the Administrativemtg

(c) All fees payable hereunder shall be paid orddttes due, in immediately available funds, toAldeninistrative Agent for distribution to tt
Persons entitled thereto. Fees paid shall notfoedable under any circumstances.

SECTION 2.12. Interest. (a) The Loans comprisinche®BR Borrowing shall bear interest at the AltdenBase Rate.

(b) The Loans comprising each Eurodollar Borrowshgll bear interest (i) in the case of a Eurodd®avolving Loan, at the Adjusted LIBO
Rate for the Interest Period in effect for suchrBating plus the Applicable Rate, or (ii) in the ea¥ a Eurodollar Competitive Loan, at the
LIBO Rate for the Interest Period in effect for BilBorrowing plus (or minus, as applicable) the Miampplicable to such Loan.

(c) Each Fixed Rate Loan shall bear interest aFtked Rate applicable to such Loan.

(d) Notwithstanding the foregoing, if any princiglor interest on any Loan or any fee or other am@ayable by the Borrower hereunder is
not paid when due, whether at stated maturity, \gameleration or otherwise, such overdue amourlisbar interest, after as well as before
judgment, at a rate per annum equal to (i) in eeeof overdue principal of any Loan, 2% plus #te pbtherwise applicable to such Loar
provided in the preceding paragraphs of this Sediiq(ii) in the case of any other amount, 2% phesrate applicable to ABR Loans as
provided in paragraph (a) of this Section.

(e) Accrued interest on each Loan shall be payialderears on each Interest Payment Date for soelm land, in the case of Revolving Loe
upon termination of the Commitments; provided f{lijaihterest accrued pursuant to paragraph (dhisf$ection shall be payable on demand,
(i) in the event of any repayment or prepaymeramf Loan (other than a prepayment of an ABR Rerglizoan prior to the end of the
Availability Period), accrued interest on the pipat amount repaid or prepaid shall be payabléherdate of such repayment or prepayment
and (iii) in the event of any conversion of any &dollar Revolving Loan prior to the end of the emtrinterest Period therefor, accrued
interest on such Loan shall be payable on the @éfeedate of such conversion.

(f) All interest hereunder shall be computed onhihsis of a year of 360 days, except that inte@stputed by reference to the Alternate Base
Rate at times when the Alternate Base Rate is baséide Prime Rate shall be computed on the bésiyear of 365 days (or 366 days in a
leap year), and in each case shall be payabl&ééaadtual number of days elapsed (including thst fiay but excluding the last day). The
applicable Alternate Base Rate, Adjusted LIBO RatkIBO Rate shall be determined by the AdministetiAgent, and such determinati



shall be conclusive absent manifest error.
SECTION 2.13. Alternate Rate of Interest. If piothe commencement of any Interest Period forradallar Borrowing:

(a) the Administrative Agent determines (which deti@ation shall be conclusive absent manifest gtr@at adequate and reasonable means
do not exist for ascertaining the Adjusted LIBO &at the LIBO Rate, as applicable, for such IntePesiod; or

(b) the Administrative Agent is advised by the Reegi Lenders (or, in the case of a Eurodollar Cditipe Loan, the Lender that is required
to make such Loan) that the Adjusted LIBO RateherltiIBO Rate, as applicable, for such Interestd@ewill not adequately and fairly reflect
the cost to such Lenders (or Lender) of making ainmaining their Loans (or its Loan) included irckuBorrowing for such Interest Period;

then the Administrative Agent shall give noticertad to the Borrower and the Lenders by telephartelecopy as promptly as practicable
thereafter and, until the Administrative Agent fies the Borrower and the Lenders that the circamsts giving rise to such notice no longer
exist, (i) any Interest Election Request that retmiéhe conversion of any Revolving Borrowing tocontinuation of any Revolving

Borrowing as, a Eurodollar Borrowing shall be iretfive, (ii) if any Borrowing Request requests adéllar Revolving Borrowing, such
Borrowing shall be made as an ABR Borrowing anil §iny request by the Borrower for a Eurodollar @etitive Borrowing shall be
ineffective; provided that (A) if the circumstanagsing rise to such notice do not affect all thenders, then requests by the Borrower for
Eurodollar Competitive Borrowings may be made toders that are not affected thereby and (B) ifcieumstances giving rise to such
notice affect only one Type of Borrowings, then tileer Type of Borrowings shall be permitted.

SECTION 2.14. Increased Costs. (a) If any Chandeim shall:

(i) impose, modify or deem applicable any resespecial deposit or similar requirement againsttassfe deposits with or for the account of,
or credit extended by, any Lender (except any sesérve requirement reflected in the Adjusted LIB&e); or

(i) impose on any Lender or the London interbardeket any other condition affecting this AgreemanEurodollar Loans or Fixed Rate
Loans made by such Lender;

and the result of any of the foregoing shall bantwease the cost to such Lender of making or ragimg any Eurodollar Loan or Fixed Rate
Loan (or of maintaining its obligation to make auch Loan) or to reduce the amount of any sumvedeir receivable by such Lender
hereunder (whether of principal, interest or othise) then the Borrower will pay to such Lendertsadditional amount or amounts as will
compensate such Lender for such additional coststied or reduction suffered.

(b) If any Lender determines that any Change in kegarding capital requirements has or would hheeeffect of reducing the rate of return
on such Lender's capital or on the capital of dumider's holding company, if any, as a consequehtids Agreement or the Loans made by
such Lender to a level below that which such Lemdesuch Lender's holding company could have aelidwut for such Change in Law
(taking into consideration such Lender's policied the policies of such Lender's holding comparthwéspect to capital adequacy), then
from time to time the Borrower will pay to such ldem such additional amount or amounts as will campte such Lender or such Lender's
holding company for any such reduction suffered.

(c) A certificate of a Lender setting forth the ambor amounts necessary to compensate such Lendsrholding company, as the case may
be, as specified in paragraph (a) or (b) of thistiBe shall be delivered to the Borrower and shaltonclusive absent manifest error. The
Borrower shall pay such Lender the amount showdtuason any such certificate within 10 days afteeigt thereof.

(d) Failure or delay on the part of any Lendereéadnd compensation pursuant to this Section sbationstitute a waiver of such Lender's
right to demand such compensation; provided thaBtbrrower shall not be required to compensateraléepursuant to this Section for any
increased costs or reductions incurred more th@rdays prior to the date that such Lender notifiesBorrower of the Change in Law giving
rise to such increased costs or reductions andalf kender's intention to claim compensation ttarefrovided further that, if the Change in
Law giving rise to such increased costs or redustis retroactive, then the 270-day period refetoeabove shall be extended to include the
period of retroactive effect thereof.

(e) Notwithstanding the foregoing provisions oktl8iection, a Lender shall not be entitled to coregton pursuant to this Section in respect
of any Competitive Loan if the Change in Law thaiwd otherwise entitle it to such compensation|diale been publicly announced prio
submission of the Competitive Bid pursuant to wtsalch Loan was made.

SECTION 2.15. Break Funding Payments. In the ewé(d) the payment of any principal of any EurodplLoan or Fixed Rate Loan other
than on the last day of an Interest Period appliéctitereto (including as a result of an Event ofdbé#), (b) the conversion of any Eurodollar
Loan other than on the last day of the InteresioBepplicable thereto, (c) the failure to borr@menvert, continue or prepay any Revolving
Loan on the date or in the amount specified inrmotice delivered pursuant hereto (regardless othéresuch notice may be revoked under
Section 2.09(b) and is revoked in accordance thérgwd) the failure to borrow any Competitive lroafter accepting the Competitive Bid to
make such Loan, or (e) the assignment of any Ellevdman or Fixed Rate Loan other than on the d&st of the Interest Period applicable
thereto as a result of a request by the Borrowesyaunt to Section 2.18, then, in any such eveatBttrrower shall compensate each Lender
for the loss, cost and expense attributable to sueht. In the case of a Eurodollar Loan, such losst or expense to any Lender shall be
deemed to include an amount determined by suchdrandoe the excess, if any, of (i) the amounttdriest which would have accrued on



principal amount of such Loan had such event notiwed, at the Adjusted LIBO Rate that would hagerbapplicable to such Loan, for the
period from the date of such event to the lastafaie then current Interest Period therefor (othie case of a failure to borrow, convert or
continue, for the period that would have been therést Period for such Loan), over (ii) the amaafribterest which would accrue on such
principal amount for such period at the interest mhich such Lender would bid were it to bid,ls tommencement of such period, for
dollar deposits of a comparable amount and perima other banks in the eurodollar market. A cerdife of any Lender setting forth any
amount or amounts that such Lender is entitle@teive pursuant to this Section shall be delivévatie Borrower and shall be conclusive
absent manifest error. The Borrower shall pay dwatder the amount shown as due on any such catéfigithin 10 days after receipt
thereof.

SECTION 2.16. Taxes. (a) Any and all payments bgroaccount of any obligation of the Borrower hadar shall be made free and clear of
and without deduction for any Indemnified Taxe©diner Taxes; provided that if the Borrower shalréguired to deduct any Indemnified
Taxes or Other Taxes from such payments, then

(i) the sum payable shall be increased as necessdhat after making all required deductions (idotg deductions applicable to additional
sums payable under this Section) the Administrafigent or Lender (as the case may be) receivesnauiat equal to the sum it would have
received had no such deductions been made, (iBohewer shall make such deductions and (iii)Boerower shall pay the full amount
deducted to the relevant Governmental Authoritgénordance with applicable law.

(b) In addition, the Borrower shall pay any Othex@&s to the relevant Governmental Authority in adaace with applicable law.

(c) The Borrower shall indemnify the Administratidgent and each Lender, within 10 days after writtemand therefor, for the full amount
of any Indemnified Taxes or Other Taxes paid byAHeinistrative Agent or such Lender, as the caag be, on or with respect to any
payment by or on account of any obligation of tleerBwer hereunder (including Indemnified Taxes théD Taxes imposed or asserted on or
attributable to amounts payable under this Sectod)any penalties, interest and reasonable expaniseng therefrom or with respect
thereto, whether or not such Indemnified Taxes the©Taxes were correctly or legally imposed oedssl by the relevant Governmental
Authority. A certificate as to the amount of suadyment or liability delivered to the Borrower by.ander, or by the Administrative Agent on
its own behalf or on behalf of a Lender, shall beaiusive absent manifest error.

(d) As soon as practicable after any payment oétmoified Taxes or Other Taxes by the Borrower @oaernmental Authority, the Borrow
shall deliver to the Administrative Agent the origi or a certified copy of a receipt issued by sGavernmental Authority evidencing such
payment, a copy of the return reporting such payroenther evidence of such payment reasonablgfaatbry to the Administrative Agent.

(e) Any Foreign Lender that is entitled to an exgompfrom or reduction of withholding tax under ttasv of the jurisdiction in which the
Borrower is located, or any treaty to which suatisgiction is a party, with respect to paymentsamttiis Agreement shall deliver to the
Borrower (with a copy to the Administrative Agerd},the time or times prescribed by applicable lswech properly completed and executed
documentation prescribed by applicable law or reably requested by the Borrower as will permit spaiments to be made without
withholding or at a reduced rate.

SECTION 2.17. Payments Generally; Pro Rata Treatn$raring of Set-offs. (a) The Borrower shall makeh payment required to be made
by it hereunder (whether of principal, intereste®s, or of amounts payable under Section 2.1%, @.2.16, or otherwise) prior to 12:00
noon, New York City time, on the date when dudmmediately available funds, without set-off or aterclaim. Any amounts received after
such time on any date may, in the discretion ofAtiministrative Agent, be deemed to have been vededn the next succeeding Business
Day for purposes of calculating interest theredihsAch payments shall be made to the Administeafigent at its offices at 270 Park
Avenue, New York, New York, except that paymentsspant to Sections 2.14, 2.15, 2.16 and 9.03 bleaihade directly to the Persons
entitled thereto. The Administrative Agent shaitdbute any such payments received by it for t@ant of any other Person to the
appropriate recipient promptly following receipetrof. If any payment hereunder shall be due oayalht is not a Business Day, the datt
payment shall be extended to the next succeedisBss Day, and, in the case of any payment accmiarest, interest thereon shall be
payable for the period of such extension. All pagtaénereunder shall be made in dollars.

(b) If at any time insufficient funds are receiv@dand available to the Administrative Agent to alfy all amounts of principal, interest and
fees then due hereunder, such funds shall be dp(pliéirst, towards payment of interest and fdentdue hereunder, ratably among the
parties entitled thereto in accordance with the @am®of interest and fees then due to such padies(ii) second, towards payment of
principal then due hereunder, ratably among thagsagentitled thereto in accordance with the am®ofiprincipal then due to such parties.

(c) If any Lender shall, by exercising any rightset-off or counterclaim or otherwise, obtain papiria respect of any principal of or interest
on any of its Revolving Loans resulting in such denreceiving payment of a greater proportion efaggregate amount of its Revolving
Loans and accrued interest thereon than the piopadceived by any other Lender, then the Lendegiving such greater proportion shall
purchase (for cash at face value) participatiorthénRevolving Loans to the extent necessary dalieabenefit of all such payments shall be
shared by the Lenders ratably in accordance wélaggregate amount of principal of and accruedesten their respective Revolving
Loans; provided that (i) if any such participati@re purchased and all or any portion of the paymising rise thereto is recovered, such
participations shall be rescinded and the purchése restored to the extent of such recovery, auithinterest, and (ii) the provisions of this
paragraph shall not be construed to apply to agypat made by the Borrower pursuant to and in alzoore with the express terms of this
Agreement or any payment obtained by a Lender asideration for the assignment of or sale of aigipgtion in any of its Loans to any
assignee or participant, other than to the Borrawemy Subsidiary or Affiliate thereof (as to whithe provisions of this paragraph shall
apply). The Borrower consents to the foregoing amicbes, to the extent it may effectively do so ughplicable law, that any Lender
acquiring a participation pursuant to the foregangngements may exercise against the Borrowketsrigf se-off and counterclaim witl



respect to such participation as fully as if sueimder were a direct creditor of the Borrower indhsount of such participation.

(d) Unless the Administrative Agent shall have reee notice from the Borrower prior to the datevamich any payment is due to the
Administrative Agent for the account of the Lendeeseunder that the Borrower will not make suchnpayt, the Administrative Agent may
assume that the Borrower has made such paymenichrdsite in accordance herewith and may, in rediampon such assumption, distribute
to the Lenders the amount due. In such eventeiBhrrower has not in fact made such payment, dlaeh of the Lenders severally agrees to
repay to the Administrative Agent forthwith on demdahe amount so distributed to such Lender witbrast thereon, for each day from and
including the date such amount is distributed to but excluding the date of payment to the Adstnaitive Agent, at the greater of the
Federal Funds Effective Rate and a rate deternbgetle Administrative Agent in accordance with biagkindustry rules on interbank
compensation.

(e) If any Lender shall fail to make any paymeijuieed to be made by it pursuant to Section 2.06(19.17(d), then the Administrative
Agent may, in its discretion (notwithstanding amptrary provision hereof), apply any amounts thiéeeaeceived by the Administrative
Agent for the account of such Lender to satisfyhduender's obligations under such Sections urtdwath unsatisfied obligations are fully
paid.

SECTION 2.18. Mitigation Obligations; Replacemefitenders. (a) If any Lender requests compensatiater Section 2.14, or if the
Borrower is required to pay any additional amowrdity Lender or any Governmental Authority for #teount of any Lender pursuant to
Section 2.16, then such Lender shall use reasoeéfolgs to designate a different lending office fianding or booking its Loans hereundel
to assign its rights and obligations hereundentuttzer of its offices, branches or affiliatesiifthe judgment of such Lender, such
designation or assignment (i) would eliminate aluge amounts payable pursuant to Section 2.1416¢ ds the case may be, in the future

(if) would not subject such Lender to any unreingeal cost or expense and would not otherwise belisgageous to such Lender. The
Borrower hereby agrees to pay all reasonable ewstexpenses incurred by any Lender in connectitmamy such designation or
assignment.

(b) If any Lender requests compensation under &eetil4, or if the Borrower is required to pay adlyitional amount to any Lender or any
Governmental Authority for the account of any Lemplersuant to Section 2.16, or if any Lender defaml its obligation to fund Loans
hereunder, then the Borrower may, at its sole esqpand effort, upon notice to such Lender and tth@iAistrative Agent, require such
Lender to assign and delegate, without recoursad@rdance with and subject to the restrictiomgtained in

Section 9.04), all its interests, rights and oliliyzs under this Agreement (other than any outsten@ompetitive Loans held by it) to an
assignee that shall assume such obligations (vdsslynee may be another Lender, if a Lender acsaptsassignment); provided that (i) the
Borrower shall have received the prior written @rtsof the Administrative Agent, which consent shat unreasonably be withheld, (ii) st
Lender shall have received payment of an amourdléquhe outstanding principal of its Loans (ottrean Competitive Loans), accrued
interest thereon, accrued fees and all other araqayable to it hereunder, from the assignee é&@tent of such outstanding principal and
accrued interest and fees) or the Borrower (irctse of all other amounts) and (iii) in the casargf such assignment resulting from a claim
for compensation under Section 2.14 or paymentsinedjto be made pursuant to

Section 2.16, such assignment will result in a céida in such compensation or payments. A Lendal siot be required to make any such
assignment and delegation if, prior thereto, assalt of a waiver by such Lender or otherwise,dheumstances entitling the Borrower to
require such assignment and delegation cease tp. app

ARTICLE 1l
Representations and Warranties

The Borrower represents and warrants to the Leridats

SECTION 3.01. Organization; Powers. Each of the®ser and its Subsidiaries is duly organized, \alekisting and in good standing un
the laws of the jurisdiction of its organizatiomshall requisite power and authority to carry erbiisiness as now conducted and, except
where the failure to do so, individually or in thggregate, would not reasonably be expected tdt insaiMaterial Adverse Effect, is qualifi
to do business in, and is in good standing in,\ejteisdiction where such qualification is required

SECTION 3.02. Authorization; Enforceability. Theahisactions are within the Borrower's corporate pewaad have been duly authorized by
all necessary corporate and, if required, stocldraddtion. This Agreement has been duly executddiativered by the Borrower and
constitutes a legal, valid and binding obligatidrthee Borrower, enforceable in accordance withetss, subject to applicable bankruptcy,
insolvency, reorganization, moratorium or otherdaffecting creditors' rights generally and subfeadeneral principles of equity, regardless
of whether considered in a proceeding in equitgtdaw.

SECTION 3.03. Governmental Approvals; No Conflidthe Transactions (a) do not require any conseapproval of, registration or filing
with, or any other action by, any Governmental Auity, except such as have been obtained or madiar@nin full force and effect, (b) will
not violate any applicable law or regulation or tharter, bylaws or other organizational documents of the Bsemor any of its Subsidiari
or any order of any Governmental Authority,

(c) will not violate or result in a default underyaindenture, agreement or other instrument bindimon the Borrower or any of its
Subsidiaries or its assets, or give rise to a fighteunder to require any payment to be madedBtirower or any of its Subsidiaries, and
(d) will not result in the creation or impositiofiany Lien on any asset of the Borrower or anyt®Bubsidiaries pursuant to the terms of any
indenture, agreement or other instrument bindingherBorrower or any of its Subsidiari



SECTION 3.04. Financial Condition; No Material Adse Change. (a) The Borrower has heretofore fuedigb the Lenders its consolidated
balance sheet and statements of income, stockisaddgiity and cash flows as of and for the fiscarynded April 30, 2004, reported on by
PricewaterhouseCoopers LLP, independent publiciateats. Such financial statements present fairlg)l material respects, the financial
position and results of operations and cash floithe@Borrower and its consolidated Subsidiariesfasich dates and for such periods in
accordance with GAAP.

(b) Since April 30, 2004 through the date of thigrédement, there has been no material adverse chatfygebusiness, assets, liabilities,
condition, financial or otherwise, or material agrents of the Borrower and its Subsidiaries, tasea whole.

SECTION 3.05. Litigation and Environmental Mattgjes) There are no actions, suits or proceedingsr yefore any arbitrator or
Governmental Authority pending against or, to thewledge of the Borrower, threatened against arctifig the Borrower or any of its
Subsidiaries (i) as to which there is a reasonpimbability of an adverse determination and tHatdiversely determined, would reasonabl’
expected, individually or in the aggregate, to leisua Material Adverse Effect (other than the @ised Matters) or (ii) that involve this
Agreement or the Transactions.

(b) Except for the Disclosed Matters and excephwnéspect to any other matters that, individuatljnahe aggregate, would not reasonabl
expected to result in a Material Adverse Effectthes the Borrower nor any of its Subsidiariesh@s failed to comply with any
Environmental Law or to obtain, maintain or compligh any permit, license or other approval requiveder any Environmental Law, (ii) h
become subject to any Environmental Liability,) (fias received notice of any claim with respedarny Environmental Liability or

(iv) knows of any basis for any Environmental Liapi

SECTION 3.06. Compliance with Laws and Agreemeagh of the Borrower and its Subsidiaries is in pliamce with all laws, regulations

and orders of any Governmental Authority applicablé or its property and all indentures, agreetsamd other instruments binding upon it
or its property, except where the failure to doisdividually or in the aggregate, has not resufited would not result in a Material Adverse

Effect. No Default has occurred and is continuing.

SECTION 3.07. Investment and Holding Company Stalieither the Borrower nor any of its Subsidiaigéa) an "investment company" as
defined in, or subject to regulation under, theetment Company Act of 1940 or (b) a "holding comyiaas defined in, or subject to
regulation under, the Public Utility Holding Compga#fct of 1935.

SECTION 3.08. Taxes. Each of the Borrower and iissRliaries has timely filed or caused to be fédldrax returns and reports required to
have been filed and has paid or caused to be paid>aes required to have been paid by it purstiastid Tax returns or pursuant to any
assessment received by the Borrower or any ofuibsifliaries, except (a) Taxes that are being ctedes good faith by appropriate
proceedings and for which the Borrower or such Hlidny, as applicable, has set aside on its bodksjaate reserves or (b) to the extent that
the failure to do so would not reasonably be exqubtd result in a Material Adverse Effect.

SECTION 3.09. ERISA. No ERISA Event has occurretésaeasonably expected to occur that, when tasgether with all other such ERIS
Events for which liability is reasonably expectedtcur, would reasonably be expected to resutMuaterial Adverse Effect.

SECTION 3.10. Disclosure. Neither the Informatioerbrandum nor any of the other reports, finantaksnents, certificates or other
information furnished by or on behalf of the Borewo the Administrative Agent or any Lender in geation with the negotiation of this
Agreement or delivered hereunder (as modified ppmented by other information so furnished) cmstany material misstatement of fact
or omits to state any material fact necessary tekentide statements therein, in the light of thewirstances under which they were made, not
misleading; provided that, with respect to projddiaancial information, the Borrower represent$ydhat such information was prepared in
good faith based upon assumptions believed todsorable at the time.

ARTICLE IV
Conditions

SECTION 4.01. Effective Date. This Agreement shaltome effective on the date on which each ofdhewiing conditions is satisfied (or
waived in accordance with Section 9.02):

(a) The Administrative Agent (or its counsel) shale received from each party hereto either ¢dunterpart of this Agreement signed on
behalf of such party or (ii) written evidence sfisory to the Administrative Agent (which may indk telecopy transmission of a signed
signature page of this Agreement) that such pasydigned a counterpart of this Agreement.

(b) The Administrative Agent shall have receivefdeorable written opinion (addressed to the Adntiaisve Agent and the Lenders and
dated the Effective Date) of counsel for the Bomovsubstantially in the form of Exhibit B, and eowg such other matters relating to the
Borrower, this Agreement or the Transactions astbguired Lenders shall reasonably request. Theoer hereby requests such counsel to
deliver such opinion.

(c) The Administrative Agent shall have receivedrsdocuments and certificates as the Administradigent or its counsel may reasonably
request relating to the organization, existencegoutl standing of the Borrower, the authorizatibthe Transactions and any other legal
matters relating to the Borrower, this Agreementher Transactions, all in form and substance satisfy to the Administrative Agent and



counsel.

(d) The Administrative Agent shall have receiveckdificate, dated the Effective Date and signedheyPresident, a Vice President or a
Financial Officer of the Borrower, confirming congice with the conditions set forth in paragrajsafd (b) of Section 4.02.

(e) The commitments of the lenders under (i) theFRfear Credit Agreement dated as of October 10128s amended as of October 10,
2003), among the Borrower, the lenders party toesatl JPMorgan Chase Bank (formerly known as Tles€Manhattan Bank), as
administrative agent, and (ii) the 364-Day Amended Restated Credit Agreement dated as of Octdhe2QD2 (as amended as of October
10, 2003), among the Borrower, the lenders pagyetio and JPMorgan Chase Bank, as administratimet aghall have been terminated and
the principal of and interest accrued on all lo@ms] all other amounts accrued for the accounts ofving to the lenders, thereunder shall
have been paid.

() The Administrative Agent shall have receivetfaés and other amounts due and payable on artoribe Effective Date, including, to the
extent invoiced, reimbursement or payment of aftaftpocket expenses required to be reimbursedhit fpy the Borrower hereunder.

The Administrative Agent shall notify the Borrowaend the Lenders of the Effective Date, and suclt@aahall be conclusive and binding.
Notwithstanding the foregoing, this Agreement shall become effective unless each of the foregoorglitions is satisfied (or waive
pursuant to Section 9.02) on or prior to Augus2@)4.

SECTION 4.02. Each Credit Event. The obligatiorath Lender to make a Loan on the occasion of ango®ing is subject to the
satisfaction of the following conditions:

(a) The representations and warranties of the Baret forth in this Agreement (other than theespntations set forth in Sections 3.04(b)
and 3.05) shall be true and correct on and aseofi#ite of such Borrowing.

(b) At the time of and immediately after givingedf to such Borrowing, no Default shall have ocedrand be continuing.

Each Borrowing shall be deemed to constitute aessprtation and warranty by the Borrower on the thegieeof as to the matters specified in
paragraphs (a) and (b) of this Section.

ARTICLE V
Affirmative Covenants

Until the Commitments have expired or been terneici@nd the principal of and interest on each Loahadl fees payable hereunder shall
have been paid in full, the Borrower covenants agebes with the Lenders that:

SECTION 5.01. Financial Statements and Other In&tion. The Borrower will furnish to the Administia¢ Agent and each Lender:

(a) within 120 days after the end of each fiscalryaf the Borrower, a copy of its audited consdkdebalance sheet and related statements of
operations, stockholders' equity and cash flowaf éise end of and for such year, setting forthantecase in comparative form the figures for
the previous fiscal year, all reported on by Pria@shouseCoopers LLP or other independent pubtiowattants of recognized national
standing (without a "going concern" or like qualiftion or exception and without any qualificatiare@ception as to the scope of such audit)
to the effect that such consolidated financialestagnts present fairly in all material respectsfitm@ncial condition and results of operations of
the Borrower and its consolidated Subsidiaries oaresolidated basis in accordance with GAAP coestbt applied;

(b) within 60 days after the end of each of thstfinree fiscal quarters of each fiscal year oBbeower, a copy of its consolidated balance
sheet and related statements of operations, sttagkisbequity and cash flows as of the end of anddich fiscal quarter and the then elapsed
portion of the fiscal year, setting forth in ea@se in comparative form the figures for the coroasiing period or periods of (or, in the casi
the balance sheet, as of the end of) the previeoalfyear, all certified by one of its Financidfi€ers as presenting fairly in all material
respects the financial condition and results ofrapens of the Borrower and its consolidated Subsiels on a consolidated basis in
accordance with GAAP consistently applied, subjectormal year-end audit adjustments and the aleseinimotnotes;

(c) concurrently with any delivery of financial &eents under clause (a) or

(b) above, a certificate of a Financial Officertloé Borrower (i) certifying as to whether a Deféhdts occurred and, if a Default has occurred,
specifying the details thereof and any action takeproposed to be taken with respect thereto énskfting forth reasonably detailed
calculations demonstrating compliance with Sec@idb;

(d) concurrently with any delivery of financial s#enents under clause (a) above, a certificateeohtitounting firm that reported on such
financial statements stating whether they obtakremvledge during the course of their examinatioswath financial statements of any
Default (which certificate may be limited to thetemt required by accounting rules or guidelines);

(e) promptly after the same become publicly avdélabopies of all periodic and other reports, pretgtements and other materials regularly
filed by the Borrower or any Subsidiary with thec8gties and Exchange Commission, or any Governahénithority succeeding to any



all of the functions of said Commission, or distitibd by the Borrower to its shareholders generaliythe case may be; and

(f) promptly following any request therefor, sudher information regarding the operations, busirsfsrs and financial condition of the
Borrower or any Subsidiary, or compliance with thens of this Agreement, as the Administrative Agamany Lender may reasonably
request.

SECTION 5.02. Notices of Material Events. The Baneo will furnish to the Administrative Agent promptitten notice of the following:
(a) the occurrence of any Default;

(b) the filing or commencement of any action, suiproceeding by or before any arbitrator or Gowegntal Authority against or affecting the
Borrower or any Affiliate thereof that, if adverga@letermined, would reasonably be expected to résal Material Adverse Effect; and

(c) any other development that results in, or waakisonably be expected to result in, a Materialehske Effect.

Each notice delivered under this Section shalldm®mpanied by a statement of a Financial Officestber executive officer of the Borrower
setting forth the details of the event or developtmequiring such notice and any action taken oppsed to be taken with respect thereto.

SECTION 5.03. Existence; Conduct of Business. Tagd@ver will, and will cause each of its SignificeBubsidiaries to, do or cause to be
done all things necessary to preserve, renew agal ikefull force and effect its legal existence éimel rights, licenses, permits, privileges,
franchises, patents, copyrights, trademarks anlt tnames material to the conduct of its businesspgxin the case of any such failure to do
so other than with respect to preserving, renewaimdjkeeping in full force and effect the existeatthe Borrower) where the failure to do so
would not result in a Material Adverse Effect; pided that the foregoing shall not prohibit any negrgonsolidation, liquidation or
dissolution permitted under Section 6.04.

SECTION 5.04. Payment of Obligations. The Borrowdl, and will cause each of its Subsidiaries tayits Tax liabilities, that, if not paid,
would result in a Material Adverse Effect before game shall become delinquent or in default, exebpre (a) the validity or amount
thereof is being contested in good faith by appetdprproceedings, (b) the Borrower or such Subsidias set aside on its books adequate
reserves with respect thereto in accordance withiBAnd (c) the failure to make payment pending suetiest would not reasonably be
expected to result in a Material Adverse Effect.

SECTION 5.05. Maintenance of Properties; Insurambe. Borrower will, and will cause each of its Sdiaries to, (a) keep and maintain all
property material to the conduct of its businesgdod working order and condition, ordinary wead &gar excepted, except where the failure
to do so would not reasonably be expected to resaltMaterial Adverse Effect and (b) maintain,wiinancially sound and reputable
insurance companies, insurance in such amountagaidst such risks as are customarily maintainecbypanies engaged in the same or
similar businesses operating in the same or sifatzations.

SECTION 5.06. Books and Records; Inspection Rigrte. Borrower will, and will cause each of its Sfgrant Subsidiaries to, keep proper
books of record and account in which full, true andect entries are made of all dealings and &etiens in relation to its business and
activities, except, in the case of any SignificBabsidiary, where the failure to do so would nasmnably be expected to result in a Material
Adverse Effect. The Borrower will, and will causach of its Subsidiaries to, permit any represevgatdesignated by the Administrative
Agent or any Lender, upon reasonable prior notejsit and inspect its properties, to examine arade extracts from its books and records,
and to discuss its affairs, finances and conditiith its officers and independent accountantsatdiuch reasonable times and as often as
reasonably requested.

SECTION 5.07. Compliance with Laws. The Borrowell veind will cause each of its Subsidiaries to, phnwith all laws, rules, regulations
and orders of any Governmental Authority, includiergvironmental Laws and ERISA, applicable to ifterproperty, except where the failure
to do so, individually or in the aggregate, woutd result in a Material Adverse Effect.

SECTION 5.08. Use of Proceeds. The proceeds dfdhas will be used only for working capital and geal corporate purposes and to
provide liquidity in connection with any commercgper program of the Borrower. No part of the pemts of any Loan will be used, whet
directly or indirectly, for any purpose that engal violation of any of the Regulations of the Rhancluding Regulations U and X.

ARTICLE VI
Negative Covenants

Until the Commitments have expired or terminated #e principal of and interest on each Loan ahfkabk payable hereunder have been
paid in full, the Borrower covenants and agree$ Wit Lenders that:

SECTION 6.01. Subsidiary Indebtedness. The Borramitnot permit any Subsidiary to create, incussame or permit to exist any
Indebtedness, except:

(a) Indebtedness existing on the date hereof aridrsle on Schedule 6.01 and extensions, renewaisptacements of any such Indebtedr



that do not increase the outstanding principal arhthereof;

(b) Indebtedness of any Subsidiary to the Borrosveany other Subsidiary; provided that no such lbelgness shall be assigned to, or
subjected to any Lien in favor of, a Person othantthe Borrower or a Subsidiary;

(c) Indebtedness of any Subsidiary incurred torfagathe acquisition, construction or improvemensbgh Subsidiary of any fixed or capital
assets, including Capital Lease Obligations andladgbtedness incurred or assumed in connectidnthit acquisition, construction or
improvement of any such assets, and any Indebtedeesired by a Lien on any such assets prior tadteisition thereof, and extensions,
renewals and replacements of any of the foregoidghtedness referred to in this paragraph thabtmorease the outstanding principal
amount thereof; provided that such Indebtednesigred prior to or within 180 days after such @isiion or the completion of such
construction or improvement;

(d) Indebtedness of any Person that becomes adsatysafter the date hereof; provided that suclebtédness exists at the time such Person
becomes a Subsidiary and is not created in contgimaplof or in connection with such Person beconsirg@ubsidiary;

(e) Indebtedness of any Subsidiary as an accoutyt iparespect of letters of credit backing obligas (other than Indebtedness) of any
Subsidiary;

(f) Indebtedness consisting of industrial developtnpollution control or other revenue bonds oriEimnstruments issued or guaranteed by
any Governmental Authority; and

(g) Other Indebtedness not expressly permitteddnyses (a) through (f) above; provided that the,smithout duplication, of (i) the
outstanding Indebtedness permitted by this clagis€i{) the aggregate principal amount of the tariding obligations secured by Liens
permitted by Section 6.02(n) and (iii) the Attriabte Debt in respect of Sale-Leaseback Transactiermitted by

Section 6.03(b) does not at any time exceed 25@oofkolidated Assets.

SECTION 6.02. Liens. The Borrower will not, and wibt permit any Subsidiary to, create, incur, asswr permit to exist any Lien on any
Principal Property now owned or hereafter acquingd, except:

(a) Liens imposed by law for taxes that are notdyeg or are being contested in compliance withiSe&.04;

(b) carriers', warehousemen's, mechanics', mategigs, repairmen's and other like Liens imposeldy arising in the ordinary course of
business;

(c) pledges and deposits made in the ordinary ecafrbusiness in compliance with workers' compeaosatinemployment insurance and
other social security laws or regulations;

(d) deposits to secure the performance of biddetmntracts, leases, statutory obligations, sumetyappeal bonds, performance bonds and
other obligations of a like nature, in each casderia the ordinary course of business;

(e) judgment liens in respect of judgments thahadbconstitute Events of Default under clause fldunicle VII;

(f) easements, zoning restrictions, rights-of-wag aimilar encumbrances on property imposed bydaerising in the ordinary course of
business that do not secure any monetary obligaiod do not materially detract from the valuehefaffected property or materially
interfere with the ordinary conduct of businesshaf Borrower and the Subsidiaries taken as a whole;

(9) any Lien on any property or asset of the Boeoar any Subsidiary existing on the date hereob(oimprovements or accessions thereto
or proceeds therefrom) and set forth on Sched02; @rovided that (i) such Lien shall not applyatoy other property or asset of the Borro
or any Subsidiary and (ii) such Lien shall be pétexi by this clause (g) only to the extent of theant of the obligations which it secures on
the date hereof and extensions, renewals and mpkats thereof up to the outstanding principal amhthereof;

(h) any Lien (i) existing on any property or agsetr to the acquisition thereof by the Borroweraoy Subsidiary, (ii) existing on any
property or asset of any Person that becomes ddiartysafter the date hereof prior to the time sBanson becomes a Subsidiary or (iii) to
extent such Lien applies only to the property aetsso acquired by the Borrower or any Subsidiagwned by a Person prior to the time
such Person becomes a Subsidiary, arising aftatateeof such acquisition or such Person becomighsidiary pursuant to contractual
commitments entered into prior thereto; providedt (i) such Lien is not created in contemplatiooin connection with such acquisition or
such Person becoming a Subsidiary, as the casdéendy) such Lien shall not apply to any other gty or assets of the Borrower or any
Subsidiary other than improvements and accessotigetassets to which it originally applies andcpexs of such assets, improvements and
accessions and (z) such Lien shall be permittetthisyclause (h) only to the extent of the amourthefobligations which it secures on the |

of such acquisition or the date such Person becansemsidiary, as the case may be, and extensemsyals and replacements thereof up to
the outstanding principal amount thereof;

(i) Liens on fixed or capital assets acquired, tased or improved by the Borrower or any Subsidiarovided that (i) such Liens sect



Indebtedness permitted by clause (c) of Sectioh, §i) such Liens and the Indebtedness securaellgeare incurred prior to or within 180
days after such acquisition or the completion @hsconstruction or improvement, (iii) the Indebteds secured thereby does not exceed the
cost of acquiring, constructing or improving suttefl or capital assets and (iv) such Liens shallapply to any other property or assets of
the Borrower or any Subsidiary;

(j) Liens securing industrial development, pollaticontrol or other revenue bonds or similar instenis issued or guaranteed by any
Governmental Authority;

(k) Liens in favor of any Governmental Authoritysecure obligations pursuant to the provisionsngf@ntract or statute;
() Liens to secure obligations of a Subsidiarytte Borrower or any other Subsidiary;

(m) Liens on equity, joint venture, partnershipptrer ownership or investment interests (collegdyivthe "Equity Interests") of the Borrower
or any Subsidiary in any Person arising in cono@ctiith the rights of a third party owning Equitytérests in such Person pursuant to a joint
venture, shareholder, distribution or other agredrbetween the Borrower or any of its Subsidiasied such third party to purchase the
Equity Interests owned by the Borrower or any Sdibsy in such Person for reasonable value purdoattiange in control provisions,
noncompetition provisions, restrictions on compgtimands or other business restriction provisionsne or more of the agreements between
such parties; and

(n) Liens not expressly permitted by clauses (ejugh (m) above; provided that the sum of (i) thestanding Indebtedness permitted by
Section 6.01(qg),

(i) the aggregate principal amount of the outstagabligations secured by Liens permitted by ti@ise (n) and (iii) the Attributable Debt
respect of Sale-Leaseback Transactions permittegebtion 6.03(b) does not at any time exceed 25@ookolidated Assets.

SECTION 6.03. Sale and Leaseback TransactionsBohm@wer will not, and will not permit any of itauSsidiaries to, enter into any Sale-
Leaseback Transaction relating to any PrincipapPry except:

(a) Sale-Leaseback Transactions to which the Barawany Subsidiary is a party as of the datedfpead

(b) other Sale-Leaseback Transactions; providetktigassum of (i) the outstanding Indebtedness pgerthby Section 6.01(g), (i) the
aggregate principal amount of outstanding obligetisecured by Liens permitted by

Section 6.02(n) and (iii) the aggregate Attribugabkbt in respect of Sale- Leaseback Transactiermitied by this clause (b) does not at any
time exceed 25% of Consolidated Assets.

SECTION 6.04. Fundamental Changes. (a) The Borravilenot, and will not permit any Significant Subtlmry to, merge into or consolidate
with any other Person, or permit any other Persanerge into or consolidate with it, or sell, trmslease or otherwise dispose of (in one
transaction or in a series of transactions) assptesenting all or substantially all the aggregatsets of the Borrower and the Subsidiaries
(whether now owned or hereafter acquired), or tigteé or dissolve, except that if at the time theasa immediately after giving effect
thereto no Default shall have occurred and be oaintg (i) any Person may merge into the Borrowea transaction in which the Borrower is
the surviving corporation, (i) any Person may neewgth any Subsidiary in a transaction in which $heviving entity is a Subsidiary and

(iii) any Subsidiary may liquidate or dissolve so,long as such transaction does not constitugnafer or other disposition of all or
substantially all the aggregate assets of the B@ar@nd the Subsidiaries, merge with or into amgpPerson.

(b) The Borrower will not, and will not permit aiy its Significant Subsidiaries to, engage as litsgpal business in any business other than
businesses of the type collectively conducted leyBbrrower and its Subsidiaries on the date ofAlgieement and businesses reasonably
related thereto.

SECTION 6.05. Transactions with Affiliates. The Bower will not, and will not permit any of its Subgries to, sell, lease or otherwise
transfer any property or assets to, or purchaasgler otherwise acquire any property or assets, foo otherwise engage in any other
transactions with, any of its Affiliates, excep} {@the ordinary course of business at pricesamterms and conditions not less favorable to
the Borrower or such Subsidiary than could be olethion an arm's-length basis from unrelated thartigs and (b) transactions between or
among the Borrower and its Subsidiaries not invavany other Affiliate; provided that nothing canted in this Section 6.05 shall prevent
the Borrower or any Subsidiary from paying dividend its respective shareholders.

SECTION 6.06. Ratio of Consolidated Total Debt tm€olidated Net Worth. The Borrower will not perithie ratio of Consolidated Total
Debt to Consolidated Net Worth at any time to beatgr than 2.00 to 1.00.

ARTICLE VI
Events of Default

If any of the following events ("Events of Defayglshall occur:

(a) the Borrower shall fail to pay any principalasfy Loan when and as the same shall become dugagmatile, whether at the due d



thereof or at a date fixed for prepayment thereaftberwise;

(b) the Borrower shall fail to pay any interestany Loan or any fee or any other amount (other #trmamount referred to in clause (a) of this
Article) payable under this Agreement, when anthassame shall become due and payable, and sigtefsihall continue unremedied for a
period of three Business Days;

(c) any representation or warranty made or deemedkerby or on behalf of the Borrower or any Subsjdiia or in connection with this
Agreement or any amendment or modification hereafaver hereunder, or in any report, certificiteancial statement or other document
furnished pursuant to or in connection with thiségment or any amendment or modification hereeiawver hereunder, shall prove to have
been materially incorrect when made or deemed made;

(d) the Borrower shall fail to observe or perforny @ovenant, condition or agreement contained ¢ti®@e5.02, 5.03 (with respect to the
Borrower's existence) or 5.08 or in Article VI,

(e) the Borrower shall fail to observe or perfomy @ovenant, condition or agreement containedi;Algreement (other than those specified
in clause (a),

(b) or (d) of this Article), and such failure shetintinue unremedied for a period of 30 days aftgice thereof from the Administrative Agent
to the Borrower (which notice will be given at ttegjuest of any Lender);

(f) the Borrower or any Subsidiary shall fail to kesany payment (whether of principal or interest)dspect of any Material Indebtedness,
when and as the same shall become due and payabithim any applicable cure period,;

(g) any Material Indebtedness is declared to bepdliae to its scheduled maturity or the holder otders of any Material Indebtedness or any
trustee or agent on its or their behalf requirepttepayment, repurchase, redemption or defeashaoeof, prior to its scheduled maturity;
provided that this clause

(9) shall not apply to secured Indebtedness thatrbes due as a result of the voluntary sale osfearnf the property or assets securing such
Indebtedness;

(h) an involuntary proceeding shall be commenceginanvoluntary petition shall be filed seekingliguidation, reorganization or other relief
in respect of the Borrower or any Significant Sdiesiy or its debts, or of a substantial part obitsets, under any Federal, state or foreign
bankruptcy, insolvency, receivership or similar lagw or hereafter in effect or (ii) the appointmeht receiver, trustee, custodian,
sequestrator, conservator or similar official floe Borrower or any Significant Subsidiary or fasubstantial part of its assets, and, in any
case, such proceeding or petition shall continuddsimissed for 60 days or an order or decree appgosi ordering any of the foregoing shall
be entered;

(i) the Borrower or any Significant Subsidiary dkglvoluntarily commence any proceeding or filgygetition seeking liquidation,
reorganization or other relief under any Fedetakesor foreign bankruptcy, insolvency, receivepstii similar law now or hereafter in effect,
(i) consent to the institution of, or fail to c@st in a timely and appropriate manner, any prdogeat petition described in clause (h) of this
Article, (iii) apply for or consent to the appoirgmt of a receiver, trustee, custodian, sequestraboservator or similar official for the
Borrower or any Significant Subsidiary or for a stamtial part of its assets, (iv) file an answeniting the material allegations of a petition
filed against it in any such proceeding, (v) malgeaeral assignment for the benefit of creditorér/ijrtake any action for the purpose of
effecting any of the foregoing;

(j) the Borrower or any Significant Subsidiary shmcome unable, admit in writing its inability fail generally to pay its debts as they
become due;

(k) one or more judgments for the payment of manegn aggregate amount in excess of $25,000,00Dsheendered against the Borrower,
any Subsidiary or any combination thereof and #raesshall remain undischarged for a period of 3Geoutive days during which execution
shall not be effectively stayed, or any action khallegally taken by a judgment creditor to attactevy upon any assets of the Borrower or
any Subsidiary to enforce any such judgment;

() an ERISA Event shall have occurred that, indpaion of the Required Lenders, when taken tagrethith all other ERISA Events that
have occurred, would reasonably be expected tdtiediability of the Company and the Subsidiariasan aggregate amount exceeding (i)
$25,000,000 in any year or

(i) $50,000,000 for all periods; or

(m) a Change in Control shall occur;

then, and in every such event (other than an evhtrespect to the Borrower described in clauge(Hi) of this Article), and at any time
thereafter during the continuance of such evestAttiministrative Agent may, and at the requeshefRequired Lenders shall, by notice to
the Borrower, take either or both of the followiagtions, at the same or different times: (i) telaténthe Commitments, and thereupon the
Commitments shall terminate immediately, and @¢ldre the Loans then outstanding to be due anabpayn whole (or in part, in which ce
any principal not so declared to be due and payablethereafter be declared to be due and payatvd)thereupon the principal of the Lo
so declared to be due and payable, together wituad interest thereon and all fees and other afidigs of the Borrower accrued hereuns



shall become due and payable immediately, withoeggntment, demand, protest or other notice okarg; all of which are hereby waived
by the Borrower; and in case of any event with eespo the Borrower described in clause (h) oofihis Article, the Commitments shall
automatically terminate and the principal of theahe then outstanding, together with accrued intéheseon and all fees and other
obligations of the Borrower accrued hereunder,|shabmatically become due and payable, withousgmément, demand, protest or other
notice of any kind, all of which are hereby wai\mdthe Borrower.

ARTICLE VIII
The Administrative Agent

Each of the Lenders hereby irrevocably appointAithainistrative Agent as its agent and authoribesAdministrative Agent to take such
actions on its behalf and to exercise such powem@delegated to the Administrative Agent byténms hereof, together with such actions
and powers as are reasonably incidental thereto.

The bank serving as the Administrative Agent hedeurshall have the same rights and powers in fiacity as a Lender as any other Lender
and may exercise the same as though it were n@&dhenistrative Agent, and such bank and its Affiis may accept deposits from, lend
money to and generally engage in any kind of bissingth the Borrower or any Subsidiary or otherilésfe thereof as if it were not the
Administrative Agent hereunder.

The Administrative Agent shall not have any dutesbligations except those expressly set fortieineMVithout limiting the generality of tt
foregoing,

(a) the Administrative Agent shall not be subjecany fiduciary or other implied duties, regardlesvhether a Default has occurred and is
continuing,

(b) the Administrative Agent shall not have anyydiat take any discretionary action or exercise @diggretionary powers, except discretion
rights and powers expressly contemplated herehiythieaAdministrative Agent is required to exerdisevriting by the Required Lenders (or
such other number or percentage of the Lendersadisb® necessary under the circumstances as gauidSection 9.02), and (c) except as
expressly set forth herein, the Administrative Aggmall not have any duty to disclose, and shdlbediable for the failure to disclose, any
information relating to the Borrower or any of 8absidiaries that is communicated to or obtainethbybank serving as Administrative Ag
or any of its Affiliates in any capacity. The Adrstrative Agent shall not be liable for any actiaken or not taken by it with the consent or
at the request of the Required Lenders (or suckr sthmber or percentage of the Lenders as shakkbessary under the circumstances as
provided in Section 9.02) or in the absence ofvts gross negligence or wilful misconduct. The Adistirative Agent shall be deemed not to
have knowledge of any Default unless and untiltemitnotice thereof is given to the Administrativgefat by the Borrower or a Lender, and
the Administrative Agent shall not be responsiloledr have any duty to ascertain or inquire inja(ly statement, warranty or representation
made in or in connection with this Agreement, tfi¢ contents of any certificate, report or otherwdoent delivered hereunder or in connec
herewith, (iii) the performance or observance of ahthe covenants, agreements or other termsradittons set forth herein, (iv) the validit
enforceability, effectiveness or genuineness &f fgreement or any other agreement, instrumenbourment, or (v) the satisfaction of any
condition set forth in Article 1V or elsewhere higreother than to confirm receipt of items expressiuired to be delivered to the
Administrative Agent. Each party to this Agreemacditnowledges that neither the Syndication Agentie@iDocumentation Agents shall
have any duties, responsibilities, obligationswtharity under this Agreement in such capacity.

The Administrative Agent shall be entitled to relyon, and shall not incur any liability for relyigon, any notice, request, certificate,
consent, statement, instrument, document or othiéng/believed by it to be genuine and to haverbgigned or sent by the proper Person.
The Administrative Agent also may rely upon anyestagent made to it orally or by telephone and belieby it to be made by the proper
Person, and shall not incur any liability for relgithereon. The Administrative Agent may consuthvégal counsel (who may be counsel for
the Borrower), independent accountants and othgeréselected by it, and shall not be liable for action taken or not taken by it in
accordance with the advice of any such counsefattants or experts.

The Administrative Agent may perform any and allduties and exercise its rights and powers bifrough any one or more sub-agents
appointed by the Administrative Agent. The Admirasive Agent and any such sub-agent may performaadyall its duties and exercise its
rights and powers through their respective Rel®&dies. The exculpatory provisions of the precggiaragraphs shall apply to any such sub-
agent and to the Related Parties of the Adminisgagent and any such sub-agent, and shall apglydir respective activities in connection
with the syndication of the credit facilities prded for herein as well as activities as AdministeAgent.

Subject to the appointment and acceptance of a&ssoc Administrative Agent as provided in this gaaph, the Administrative Agent may
resign at any time by notifying the Lenders andBberower. Upon any such resignation, the Borrosrall have the right, in consultation
with the Required Lenders, to appoint a successoo. successor shall have been so appointed bBah®wer and shall have accepted such
appointment within 30 days after the retiring Adisirative Agent gives notice of its resignatioreritthe retiring Administrative Agent may,
on behalf of the Lenders, appoint a successor Adinative Agent which shall be a bank with an affin New York, New York, or an
Affiliate of any such bank. Upon the acceptancééppointment as Administrative Agent hereundealsuccessor, such successor shall
succeed to and become vested with all the riglotseps, privileges and duties of the retiring Adrstrative Agent, and the retiring
Administrative Agent shall be discharged from itsiels and obligations hereunder. The fees payabtaéBorrower to a successor
Administrative Agent shall be the same as thoselplayto its predecessor unless otherwise agre@gbrtthe Borrower and such successor.
After the Administrative Agent's resignation herdan the provisions of this Article and Section®dball continue in effect for the benefit of
such retiring Administrative Agent, its sub-ageantsl their respective Related Parties in respegahpfactions taken or omitted to be taken by
any of them while it was acting as Administrativgeft.



Each Lender acknowledges that it has, independantywithout reliance upon the Administrative Agentainy other Lender and based on
such documents and information as it has deemempipate, made its own credit analysis and decigiognter into this Agreement. Each
Lender also acknowledges that it will, independeatid without reliance upon the Administrative Agenany other Lender and based on
such documents and information as it shall fronetimtime deem appropriate, continue to make its decisions in taking or not taking
action under or based upon this Agreement, anyeiagreement or any document furnished hereundbeceunder.

ARTICLE IX
Miscellaneous

SECTION 9.01. Notices. Except in the case of netaed other communications expressly permittedetgiven by telephone, all notices and
other communications provided for herein shallrbeiiting and shall be delivered by hand or ovenhicpurier service, mailed by certified or
registered mail or sent by telecopy, as follows:

(a) if to the Borrower, to it at Brown-Forman Coration, 850 Dixie Highway, Louisville, KY 40210, #&ntion of Treasurer (Telecopy No.
(502) 774- 6908), with a copy to the Attention adr@ral Counsel (Telecopy No. (502) 774- 6650);

(b) if to the Administrative Agent, to JPMorgan GhaBank, Loan and Agency Services Group, One QHlasdattan Plaza, 8th Floor, New
York, New York 10081, Attention of Concetta Prain{felecopy No. (212) 552-7500); and

(c) if to any other Lender, to it at its addresstébecopy number) set forth in its Administrati@eestionnaire.

Any party hereto may change its address or telecopyber for notices and other communications hateuhy notice to the other parties
hereto. All notices and other communications giteany party hereto in accordance with the prowisiof this Agreement shall be deemed to
have been given on the date of receipt.

SECTION 9.02. Waivers; Amendments. (a) No failureelay by the Administrative Agent or any Lendeekercising any right or power
hereunder shall operate as a waiver thereof, radl ahy single or partial exercise of any such tighpower, or any abandonment or
discontinuance of steps to enforce such a rigipbarer, preclude any other or further exercise thfese the exercise of any other right or
power. The rights and remedies of the Administeathgent and the Lenders hereunder are cumulatidesnnot exclusive of any rights or
remedies that they would otherwise have. No waiWemy provision of this Agreement or consent tg daparture by the Borrower therefr
shall in any event be effective unless the samk Ishaermitted by paragraph (b) of this Sectiarg ¢hen such waiver or consent shall be
effective only in the specific instance and for pugpose for which given. Without limiting the geality of the foregoing, the making of a
Loan shall not be construed as a waiver of any Wefeegardless of whether the Administrative Agenany Lender may have had notice or
knowledge of such Default at the time.

(b) Neither this Agreement nor any provision hemeafy be waived, amended or modified except pursiseam agreement or agreements in
writing entered into by the Borrower and the Regditenders or by the Borrower and the Administeathgent with the consent of the
Required Lenders; provided that no such agreenmetit(§) increase the Commitment of any Lender withthe written consent of such
Lender, (ii) reduce the principal amount of any haa reduce the rate of interest thereon, or redngefees payable hereunder, without the
written consent of each Lender affected thereliiy pdstpone the scheduled date of payment of theipal amount of any Loan, or any
interest thereon, or any fees payable hereundeedoice the amount of, waive or excuse any suchpat; or postpone the scheduled date of
expiration of any Commitment, without the writtemnsent of each Lender affected thereby, (iv) ch&egmtion 2.07(c) or Section 2.17(b) or
(c) in a manner that would alter the pro rata sttaaf Commitment reductions or payments requiredeby, as the case may be, without the
written consent of each Lender affected thereby, or

(v) change any of the provisions of this Sectiotherdefinition of "Required Lenders" or any otbeovision hereof specifying the number or
percentage of Lenders required to waive, amendaalifjnany rights hereunder or make any determimagiogrant any consent hereunder,
without the written consent of each Lender; prodifigther that no such agreement shall amend, madibtherwise affect the rights or
duties of the Administrative Agent hereunder withthe prior written consent of the Administrativgent.

SECTION 9.03. Expenses; Indemnity; Damage WaiarThe Borrower shall pay (i) all reasonable oupotket expenses incurred by the
Administrative Agent and its Affiliates, includirthe reasonable fees, charges and disbursementsindal for the Administrative Agent, in
connection with the syndication of the credit fdigis provided for herein, the preparation and amstiation of this Agreement or any
amendments, modifications or waivers of the pravisihereof (whether or not the transactions coniegbhereby or thereby shall be
consummated), and (i) all out-of-pocket expensesrired by the Administrative Agent or any Lendecjuding the reasonable fees, charges
and disbursements of any counsel for the AdminiggaAgent or any Lender, in connection with thevflal enforcement of its rights in
connection with this Agreement, including its righinder this Section, or in connection with thenaade hereunder, including all such
out-of-pocket expenses incurred during any workmstructuring or negotiations in respect of suohris.

(b) The Borrower shall indemnify the Administratiégent and each Lender, and each Related Partyyodfethe foregoing Persons (each
such Person being called an "Indemnitee") agaémst,hold each Indemnitee harmless from, any ardsses, claims, damages, liabilities
related expenses, including the fees, chargesiabdrdements of any counsel for any Indemniteeyriec by or asserted against any
Indemnitee arising out of, in connection with, eraaresult of (i) the execution or delivery of tAigreement or any agreement or instrument
contemplated hereby, the performance by the pdréesto of their respective obligations hereundehe consummation of the Transactions
or any other transactions contemplated herebyary) Loan or the use of the proceeds therefropafiy actual or alleged presence or release
of Hazardous Materials on or from any property osvoeoperated by the Borrower or any of its Sulasids, or any Environmental Liabili



related in any way to the Borrower or any of ithbS&diaries, or (iv) any actual or prospective cldiitigation, investigation or proceeding
relating to any of the foregoing, whether basedamtract, tort or any other theory and regardlésshether any Indemnitee is a party then
provided that such indemnity shall not, as to ardemnitee, be available to the extent that sudekslaims, damages, liabilities or related
expenses are determined by a court of competaadijction by final and nonappealable judgment teehaesulted from the gross negligence
or wilful misconduct of such Indemnitee.

(c) To the extent that the Borrower fails to pay amount required to be paid by it to the Admiriitre Agent under paragraph (a) or (b) of
this Section, each Lender severally agrees to @#yet Administrative Agent such Lender's ApplicaBircentage (determined as of the time
that the applicable unreimbursed expense or indgrpayment is sought) of such unpaid amount; predithat the unreimbursed expense or
indemnified loss, claim, damage, liability or reldtexpense, as the case may be, was incurredasserted against the Administrative Agent
in its capacity as such.

(d) To the extent permitted by applicable law, Bwgrower shall not assert, and hereby waives, #iyncagainst any Indemnitee, on any
theory of liability, for special, indirect, consetial or punitive damages (as opposed to direattral damages) arising out of, in connec
with, or as a result of, this Agreement or any agrent or instrument contemplated hereby, the Trdioses, any Loan or the use of the
proceeds thereof.

(e) All amounts due under this Section shall beapsy promptly after written demand therefor.

SECTION 9.04. Successors and Assigns. (a) The gioms of this Agreement shall be binding upon amudlé to the benefit of the parties
hereto and their respective successors and agstgmstted hereby, except that the Borrower mayassign or otherwise transfer any of its
rights or obligations hereunder without the prigiti®n consent of each Lender (and any attemptsidgmsent or transfer by the Borrower
without such consent shall be null and void). Noghin this Agreement, expressed or implied, shaltbnstrued to confer upon any Person
(other than the parties hereto, their respectieeessors and assigns permitted hereby and, tateet@xpressly contemplated hereby, the
Related Parties of each of the Administrative Agerd the Lenders) any legal or equitable right,edynor claim under or by reason of this
Agreement.

(b) Any Lender may assign to one or more assigates a portion of its rights and obligations untl@s Agreement (including all or a
portion of its Commitment and the Loans at the toméng to it); provided that (i) except in the cagean assignment by a Lender to a Lender
Affiliate of such Lender, the Administrative Agemiust give its prior written consent to such assigninfwhich consent shall not be
unreasonably withheld), (ii) except in the casamfissignment to a Lender or a Lender Affiliate, Borrower must give its prior written
consent to such assignment (which consent shab@oinreasonably withheld), (iii) except in theecafan assignment to a Lender or a
Lender Affiliate or an assignment of the entire agmmg amount of the assigning Lender's Commitmigaet amount of the Commitment of
assigning Lender subject to each such assignmetdr(dined as of the date the Assignment and Acoeetaith respect to such assignme
delivered to the Administrative Agent) shall notlbss than $5,000,000 unless each of the Borrometttee Administrative Agent otherwise
consent, (iv) each partial assignment shall be naaden assignment of a proportionate part of alegsigning Lender's rights and obligations
under this Agreement, except that this clausesingll not apply to rights in respect of outstanddwmnpetitive Loans, (v) the parties to each
assignment shall execute and deliver to the Adrmatise Agent an Assignment and Acceptance, togetiith a processing and recordation
fee of $3,500, and (vi) the assignee, if it shalllne a Lender, shall deliver to the Administrathgent an Administrative Questionnaire; and
provided further that any consent of the Borrowieowvise required under this paragraph shall noteheired if an Event of Default under
clause (h) or (i) of Article VIl has occurred arsdciontinuing. Subject to acceptance and recordiegedf pursuant to paragraph (d) of this
Section, from and after the effective date spetifieeach Assignment and Acceptance the assigeeeuhder shall be a party hereto and, to
the extent of the interest assigned by such Assigmiiand Acceptance, have the rights and obligatbasLender under this Agreement, and
the assigning Lender thereunder shall, to the ¢xtethe interest assigned by such Assignment acwkptance, be released from its
obligations under this Agreement (and, in the adssn Assignment and Acceptance covering all ofabsigning Lender's rights and
obligations under this Agreement, such Lender gtedke to be a party hereto but shall continue tenltitied to the benefits of Sections 2.14,
2.15, 2.16 and 9.03). Any assignment or transfea bgnder of rights or obligations under this Agneat that does not comply with this
paragraph shall be treated for purposes of thie&ment as a sale by such Lender of a participatieach rights and obligations in
accordance with paragraph (e) of this Section.

(c) The Administrative Agent, acting for this puggoas an agent of the Borrower, shall maintaimatdd its offices in The City of New York

a copy of each Assignment and Acceptance delivierécand a register for the recordation of the earand addresses of the Lenders, and the
Commitment of, and principal amount of the Loansngato, each Lender pursuant to the terms hereofi fime to time (the "Register"). The
entries in the Register shall be conclusive, aedbrrower, the Administrative Agent and the Lesdaay treat each Person whose name is
recorded in the Register pursuant to the termsofi@sa Lender hereunder for all purposes of tlgjeeAment, notwithstanding notice to the
contrary. The Register shall be available for icsip@ by the Borrower and any Lender, at any reaklmtime and from time to time upon
reasonable prior notice.

(d) Upon its receipt of a duly completed Assignmemd Acceptance executed by an assigning Lendeamadsignee, the assignee's
completed Administrative Questionnaire (unlessabgignee shall already be a Lender hereunderprtivessing and recordation fee referred
to in paragraph (b) of this Section and any writensent to such assignment required by paragtgpsf (his Section, the Administrative
Agent shall accept such Assignment and Acceptandeecord the information contained therein inRegister. No assignment shall be
effective for purposes of this Agreement unlessai been recorded in the Register as providedsmp#ragraph.

(e) Any Lender may, without the consent of the Bawgr or the Administrative Agent, sell participaisoto one or more banks or other enti



(a "Participant") in all or a portion of such Lendeights and/or obligations under this Agreem(@mtluding all or a portion of its
Commitment and the Loans owing to it); provided ffijlasuch Lender's obligations under this Agreetsdrall remain unchanged, (ii) such
Lender shall remain solely responsible to the offagties hereto for the performance of such ohbigatand (iii) the Borrower, the
Administrative Agent and the other Lenders shallittaue to deal solely and directly with such Lenisleconnection with such Lender's rights
and obligations under this Agreement. Any agreeroenistrument pursuant to which a Lender sellhsuparticipation shall provide that
such Lender shall retain the sole right to enfahig Agreement and to approve any amendment, noadiifin or waiver of any provision of
this Agreement; provided that such agreement drumgent may provide that such Lender will not, withthe consent of the Participant,
agree to any amendment, modification or waiver idlesd in the first proviso to Section 9.02(b) théfects such Participant. Subject to
paragraph (f) of this Section, the Borrower agitbas each Participant shall be entitled to the fitnef Sections 2.14, 2.15 and 2.16 to the
same extent as if it were a Lender and had acqiiseéadterest by assignment pursuant to paragrapbf(this Section. To the extent permitted
by law and if prior written notice of the sale b&tparticipation to the Participant is providedhe Borrower, each Participant also shall be
entitled to the benefits of Section 9.08 as thoiigiere a Lender, provided such Participant agted® subject to Section 2.17(c) as though it
were a Lender.

(f) A Participant shall not be entitled to receamy greater payment under

Section 2.14 or 2.16 than the applicable Lenderlevbave been entitled to receive with respect éogaarticipation sold to such Participant,
unless the sale of the participation to such Apetitt is made with the Borrower's prior written sent. A Participant that would be a Foreign
Lender if it were a Lender shall not be entitledhe benefits of Section 2.16 unless the Borrowerotified of the participation sold to such
Participant and such Participant agrees, for tmefiteof the Borrower, to comply with Section 2.&Bas though it were a Lender.

(g) Any Lender may at any time pledge or assigacusty interest in all or any portion of its righinder this Agreement to secure obligati
of such Lender, including any pledge or assignn@secure obligations to a Federal Reserve Bankilaa Section shall not apply to any
such pledge or assignment of a security interestjiged that no such pledge or assignment of arggdnterest shall release a Lender from
any of its obligations hereunder or substitute sungh pledgee or assignee for such Lender as alpeneyo.

SECTION 9.05. Survival. All covenants, agreemergpresentations and warranties made by the Borrbergin and in the certificates or
other instruments delivered in connection with orspiant to this Agreement shall be considered ve lhaen relied upon by the other parties
hereto and shall survive the execution and delieéthis Agreement and the making of any Loansaréigss of any investigation made by
any such other party or on its behalf and notwéthding that the Administrative Agent or any Lendety have had notice or knowledge of
any Default or incorrect representation or warraattthe time any credit is extended hereundershadl continue in full force and effect as
long as the principal of or any accrued interesaioy Loan or any fee or any other amount payabieeuthis Agreement is outstanding and
unpaid and so long as the Commitments have notezkpr terminated. The provisions of Sections 22145, 2.16 and 9.03 and Article VIII
shall survive and remain in full force and effemgardless of the consummation of the transactiontemplated hereby, the repayment of the
Loans, the expiration or termination of the Comneitrts or the termination of this Agreement or argvjgion hereof.

SECTION 9.06. Counterparts; Integration; Effectiess. This Agreement may be executed in counter(aartsby different parties hereto on
different counterparts), each of which shall cangian original, but all of which when taken tdgetshall constitute a single contract. This
Agreement and any separate letter agreements @gtiect to fees payable to the Administrative Agemstitute the entire contract among the
parties relating to the subject matter hereof ambssede any and all previous agreements and daddirsgs, oral or written, relating to the
subject matter hereof. Except as provided in

Section 4.01, this Agreement shall become effeatiien it shall have been executed by the AdmirtisgaAgent and when the
Administrative Agent shall have received countetphereof which, when taken together, bear theasigas of each of the other parties
hereto, and thereafter shall be binding upon aackito the benefit of the parties hereto and tlesipective successors and assigns. Delivery
of an executed counterpart of a signature pagei®ftgreement by telecopy shall be effective as/dgf of a manually executed counterpart
of this Agreement.

SECTION 9.07. Severability. Any provision of thig®eement held to be invalid, illegal or unenfordeab any jurisdiction shall, as to such
jurisdiction, be ineffective to the extent of suntialidity, illegality or unenforceability withowffecting the validity, legality an
enforceability of the remaining provisions herearfg the invalidity of a particular provision in arficular jurisdiction shall not invalidate st
provision in any other jurisdiction.

SECTION 9.08. Right of Setoff. If an Event of Deltashall have occurred and be continuing, each eeadd each of its Affiliates is hereby
authorized at any time and from time to time, to fillest extent permitted by law, to set off apgplst any and all deposits (general or spe:
time or demand, provisional or final) at any timedchand other obligations at any time owing by suehder or Affiliate to or for the credit or
the account of the Borrower against any of anthallobligations of the Borrower now or hereaftestng under this Agreement held by such
Lender, irrespective of whether or not such Lersteadl have made any demand under this Agreemenralgmaligh such obligations may be
unmatured. The rights of each Lender under thisi@eare in addition to other rights and remediesl(ding other rights of setoff) which
such Lender may have.

SECTION 9.09. Governing Law; Jurisdiction; Consen$ervice of Process. (a) This Agreement shatidrstrued in accordance with and
governed by the law of the State of New York.

(b) The Borrower hereby irrevocably and uncondaibnsubmits, for itself and its property, to thenexclusive jurisdiction of the Supreme
Court of the State of New York sitting in New Yd@ounty and of the United States District Courttef Southern District of New York, and
any appellate court from any thereof, in any actoproceeding arising out of or relating to thigréement, or for recognition or enforcem



of any judgment, and each of the parties heretellyeirrevocably and unconditionally agrees thatklims in respect of any such action or
proceeding may be heard and determined in suchYal State or, to the extent permitted by law, uists Federal court. Each of the parties
hereto agrees that a final judgment in any sudbracr proceeding shall be conclusive and may lfereed in other jurisdictions by suit on
the judgment or in any other manner provided by. Idathing in this Agreement shall affect any rigwt the Administrative Agent or any
Lender may otherwise have to bring any action oceeding relating to this Agreement against thed@wer or its properties in the courts of
any jurisdiction.

(c) The Borrower hereby irrevocably and uncondiignwaives, to the fullest extent it may legallydaeffectively do so, any objection which
it may now or hereafter have to the laying of veafiany suit, action or proceeding arising out ofalating to this Agreement in any court
referred to in paragraph (b) of this Section. Eakthe parties hereto hereby irrevocably waiveshéofullest extent permitted by law, the
defense of an inconvenient forum to the maintenafiseich action or proceeding in any such court.

(d) Each party to this Agreement irrevocably comsén service of process in the manner providedhfvices in Section 9.01. Nothing in this
Agreement will affect the right of any party toghAgreement to serve process in any other manmerifbed by law.

SECTION 9.10. WAIVER OF JURY TRIAL. EACH PARTY HERE) HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED

BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY
(WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEQRR EACH PARTY HERETO (A) CERTIFIES THAT NO
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTHAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT
SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGADN, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B)
ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETOAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT
BY, AMONG OTHER

THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THS SECTION.

SECTION 9.11. Headings. Article and Section heasliawgd the Table of Contents used herein are foresvence of reference only, are not
part of this Agreement and shall not affect thestarction of, or be taken into consideration ireipreting, this Agreement.

SECTION 9.12. Confidentiality. Each of the Admim&tve Agent and the Lenders agrees to maintaiconéidentiality of the Information (i
defined below), except that Information may be Ildised (a) to its and its Affiliates' directors,ioffrs, employees and agents, including
accountants, legal counsel and other advisoreffitgounderstood that the Persons to whom suchodisad is made will be informed of the
confidential nature of such Information and instedgcto keep such Information confidential), (b}te extent requested by any bank
regulatory authority, (c) to the extent requireddmyplicable laws or regulations or by any subpamrgmilar legal process (but only after
giving prompt written notice to the Borrower, tetbxtent permitted by law, of any such requirenoemequest so that the Borrower may s
a protective order or other appropriate remedy@naaive compliance with this Section), (d) to artlger party to this Agreement, (e) in
connection with the exercise of any remedies heteuar any suit, action or proceeding relatingiis Agreement or the enforcement of
rights hereunder, (f) subject to an agreement @uintaprovisions substantially the same as thog#isfSection, to any assignee of or
Participant in, or any prospective assignee ofasti€pant in, any of its rights or obligations @ndhis Agreement, (g) with the consent of the
Borrower or (h) to the extent such Informationb@omes publicly available other than as a redwdthveach of this Section or (i) becomes
available to the Administrative Agent or any Lendara nonconfidential basis from a source othean tha Borrower. For the purposes of this
Section, "Information" means all information readvfrom the Borrower relating to the Borrower arbusiness, other than any such
information that is available to the Administratikgent or any Lender on a nonconfidential basiermo disclosure by the Borrower;
provided that, in the case of information receifredn the Borrower after the date hereof, such imfation is clearly identified at the time of
delivery as confidential. Any Person required tdnten the confidentiality of Information as proeid in this Section shall be considered to
have complied with its obligation to do so if siRérson has exercised the same degree of carentainahe confidentiality of such
Information as such Person would accord to its oamfidential information. Notwithstanding anythihgrein to the contrary, any Lender (
any employee, representative or other agent of kanlder) may disclose to any and all persons, withiomitation of any kind, such Lender's
U.S. federal income tax treatment and the U.S.riddiecome tax structure of the transactions coptatad hereby relating to such Lender
all materials of any kind (including opinions ohet tax analyses) that are provided to it relatinguch tax treatment and tax structure.
However, no disclosure of any information relattoguch tax treatment or tax structure may be nadee extent nondisclosure is reason.
necessary in order to comply with applicable se¢i@sriaws.

SECTION 9.13. Interest Rate Limitation. Notwithsdarg anything herein to the contrary, if at anydithe interest rate applicable to any
Loan, together with all fees, charges and otherantsowhich are treated as interest on such Loaeruagplicable law (collectively the
"Charges"), shall exceed the maximum lawful rate (tMaximum Rate") which may be contracted for,rged, taken, received or reservec
the Lender holding such Loan in accordance witHiealple law, the rate of interest payable in respésuch Loan hereunder, together with
all Charges payable in respect thereof, shallhédd to the Maximum Rate and, to the extent laythe interest and Charges that would t
been payable in respect of such Loan but were ayrdlge as a result of the operation of this Sectimil be cumulated and the interest and
Charges payable to such Lender in respect of abens or periods shall be increased (but not abiewdlaximum Rate therefor) until such
cumulated amount, together with interest theredheafFederal Funds Effective Rate to the datepdyment, shall have been received by
such Lender.

SECTION 9.14. USA Patriot Act. Each Lender herebfifies the Borrower that pursuant to the requirete®f the USA Patriot Act, it is
required to obtain, verify and record informatibattidentifies the Borrower, which information indes the name and address of



Borrower and other information that will allow sucénder to identify the Borrower in accordance wita USA Patriot Act.

IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed by their respecuthorized officers as of the
day and year first above written.

BROWN-FORMAN CORPORATION,

by /S/Meredith M Parente
Name: Meredith M Parente
Title: Vice President and Treasurer

by / S/ Roger D. Shannon

Name: Roger D. Shannon

Title: Assistant Vice President and
Assi stant Treasurer

JPMORGAN CHASE BANK, individually and as Administiize Agent,

by /S/ Thomas T. Hou
Name: Thomas T. Hou
Title: Vice President

BANK OF AMERICA, N.A., individually and as Syndidah Agent,

by /S/David L. Catherall
Name: David L. Catherall
Title: Vice President

Name of Institution: Citibank N/

by / S/ Andrew Krueger
Name: Andrew Krueger
Title: Vice President

Name of Institution: HSBC Bank USA, National Asszian

by /S/Johan Sorensson
Name: Johan Sorensson
Title: Senior Vice President

Name of Institution: National City Bank of Kentuc

by /S/Deroy Scott
Name: Deroy Scott
Title: Senior Vice President

Name of Institution: SunTrust Bal

by /S/Anson M Lew s
Name: Anson M Lew s
Title: Banking Oficer

Name of Institution: Wachovia Bank, National Assaitin

by /S/Beth Rue
Name: Beth Rue
Title: AVP

Name of Institution: U.S. Bank National Associat

by /S/David A Wonbwel |
Narme: David Wonbwel |
Title: Sr. Vice President



Name of Institution: Fifth Third Ban

by /S/Jeff Goodwi n
Narme: Jeff Goodwi n
Title: Vice President

Name of Institution: Cooperative Centrale Raiffe-Boerenleenbank B.A. "Rabobank International”, Néavk Branch

by /S/Tamira Treffers Herrera
Name: Tamira Treffers Herrera
Title: Executive Director

by /S/Brett Del fino
Name: Brett Delfino
Title: Executive Director

Name of Institution: UniCredit S.p.A. New York Bran

by /S/Luci ano Cenedese
Name: Luci ano Cenedese
Title: First Vice President

by /S/Charles M chael
Narme: Charles M chael
Title: Vice President



Exhibit 31.1
CERTIFICATION PURSUANT TO SECTION 302 OF SARBANES-OXLEY ACT OF 2002
[, Owsley Brown ll, certify that:
1. I have reviewed this Quarterly report on Form@.0f Brown-Forman Corporation;

2. Based on my knowledge, this report does notaiominy untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistatisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amngtfe@ periods presented in this report.

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))imtednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedaresused such disclosure controls and procedoites designed under our supervision,
to ensure that material information relating to thgistrant, including its consolidated subsidigrie made known to us by others within those
entities, particularly during the period in whidtig report is being prepared;

b) Designed such internal control over financigloing, or caused such internal control over fahreporting to be designed under our
supervision, to provide reasonable assurance reggitae reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principles;

c) Evaluated the effectiveness of the registraligslosure controls and procedures and presentisineport our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

d) Disclosed in this report any change in the tegig's internal control over financial reportitngit occurred during the registrant's most
recent fiscal quarter (the registrant's fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and

5. The registrant's other certifying officer andhlve disclosed, based on our most recent evaluatimernal control over financial reporting,
to the registrant's auditors and the audit committethe registrant's board of directors (or pesgeerforming the equivalent function):

a) All significant deficiencies and material weagses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the registsaability to record, process, summarize and rtefrwaincial information; and

b) Any fraud, whether or not material, that invalveanagement or other employees who have a sigmifiole in the registrant's internal
control over financial reporting.

Dat e: Sept enber 1, 2004 By: /s/ Oasley Brown ||
Onsl ey Brown |1
Chi ef Executive O ficer



Exhibit 31.2
CERTIFICATION PURSUANT TO SECTION 302 OF SARBANES-OXLEY ACT OF 2002
I, Phoebe A. Wood, certify that:
1. I have reviewed this Quarterly report on Form@.0f Brown-Forman Corporation;

2. Based on my knowledge, this report does notaiominy untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistatisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amngtfe@ periods presented in this report.

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))imtednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedaresused such disclosure controls and procedoites designed under our supervision,
to ensure that material information relating to thgistrant, including its consolidated subsidigrie made known to us by others within those
entities, particularly during the period in whidtig report is being prepared;

b) Designed such internal control over financigloing, or caused such internal control over fahreporting to be designed under our
supervision, to provide reasonable assurance reggitae reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principles;

c) Evaluated the effectiveness of the registraligslosure controls and procedures and presentisineport our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

d) Disclosed in this report any change in the tegig's internal control over financial reportitngit occurred during the registrant's most
recent fiscal quarter (the registrant's fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and

5. The registrant's other certifying officer andhlve disclosed, based on our most recent evaluatimernal control over financial reporting,
to the registrant's auditors and the audit committethe registrant's board of directors (or pesgeerforming the equivalent function):

a) All significant deficiencies and material weagses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the registsaability to record, process, summarize and rtefrwaincial information; and

b) Any fraud, whether or not material, that invalveanagement or other employees who have a sigmifiole in the registrant's internal
control over financial reporting.

Dat e: Sept enber 2, 2004 By: /s/ Phoebe A Wod
Phoebe A. Wbod
Chi ef Financial Oficer



Exhibit 32
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Brownrf@an Corporation ("the Company") on Form 10-Q far period ended July 31, 2004, as
filed with the Securities and Exchange Commissioithe date hereof (the "Report"), each of the wigaed hereby certifies, pursuant to 18
U.S.C. Section 1350, as adopted pursuant to Se@fi6rof the Sarbaneédxley Act of 2002, in the capacity as an officetled Company, tha

(1) The Report fully complies with the requiremeotsSection 13(a) of the Securities Exchange Ac%984; and

(2) The information contained in the Report faphlgsents, in all material respects, the finanaaldition and results of operations of the
Company.

Dat e: Sept enber 1, 2004 By: /s/ Oasley Brown |1
Owsl ey Brown |1
Chi ef Executive O ficer
and Chai rnan

Dat e: Sept enber 2, 2004 By: /s/ Phoebe A. Wod
Phoebe A. Wbod
Executive Vice President
and Chief Financial Oficer

A signed original of this written statement reqdit®y Section 906 has been provided to the Compady| be retained by the Company
and furnished to the Securities and Exchange Cosionior its staff upon request.

This certificate is being furnished solely for posps of Section 906 and is not being filed as gfatie Periodic Repor



