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@ srowN-FORMAN

June 26, 2009

Dear Brown-Forman Stockholder:

It is our pleasure to invite you to attend Browrriian Corporation’s 2009 Annual Meeting of
Stockholders, which will be held:

Thursday, July 23, 2009

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

Louisville, Kentucky

We hope to see you on July 23. All Class A stocttbd are urged to complete and return the enclosed
proxy card as soon as possible, whether or nopjauto attend the Annual Meeting. Your vote is
important to us.

Very truly yours,
Paul C. Varga, Geo. Garvin Brown |V,
Chairman and Presiding Chairman of tl

Chief Executive Office Board of Director:

ERCVWHN-FIAMAN CORPDRATION 850 DIXIE HIGHWAY DUNEVILLE. EY 40210
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@ srowN-FORMAN

NOTICE OF ANNUAL MEETING OF
STOCKHOLDERS

Brown-Forman Corporation will hold its Annual Mesdifor holders of our Class A common stackhe
Conference Center at our corporate offices, 850 Die Highway, Louisville, Kentucky 40210, at
9:30 A.M. (Eastern Daylight Time), on Thursday, Juy 23, 2009.

We are holding this meeting for the following pusps, which are more fully described in the
accompanying Proxy Statement:

= To elect a board of eleven directors;

= To vote on the re-approval of performance measumdsr the BrowriForman 2004 Omnibi
Compensation Plan; at

» To transact such other corporate business as nogegy come before the meeting.

Only Class A stockholders of record at the closbusfiness on June 15, 2009, are entitled to vateeat
meeting. Holders of Class B common stock are wektorattend the meeting but may not vote. We will
not close the stock transfer books in advanceefrieeting. Class A stockholders may vote either in
person or by proxy.

If you are a Class A stockholder, whether or not yo plan to attend the meeting, PLEASE complete,
sign, and date the enclosed proxy card and returrt promptly in the enclosed envelope. Submitting
a proxy will not affect your right to vote your shares differently if you attend the meeting in person
We are not asking for proxy cards from Class B stddolders.

We enclose separately for your review a copy ofAnmmual Report for the fiscal year ended April 30,
20009.

Louisville, Kentucky
June 26, 2009

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

IMPORTANT NOTICE REGARDING AVAILABILITY OF PROXY MA  TERIALS
FOR THE ANNUAL MEETING OF STOCKHOLDERS TO BE HELD O N JULY 23, 2009:

The Notice of Annual Meeting, Proxy Statement, an@009 Annual Report to Stockholders
are available atwww.brown-forman.com/proxy
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QUESTIONS AND ANSWERS

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

Q:
A:

Q

Q

Q

Q

Q

Q

Q

Why did | receive these proxy materials®

The Board of Directors of BrowRerman Corporation provides you with these proxyemals sc
that you may cast your vote knowledgeably on th#ersmto be considered at the 2009 Annual
Meeting of Stockholders. The meeting will take plan Thursday, July 23, 2009, at 9:30 A.M.
(Eastern Daylight Time), in the Conference Centarua corporate offices, 850 Dixie Highway,
Louisville, Kentucky. We will begin mailing this 8y Statement and accompanying materials
on or about June 26, 2009, to holders of recommbofClass A common stock at the close of
business on June 15, 2009, the record date f&@8@ Annual Meeting

What is the record date and what does it mean

The Board has set June 15, 2009, as the re@iedfdr the 2009 Annual Meeting. Holders of our
Class A common stock at the close of business ®mnetord date are entitled to receive notice of
the meeting and to vote at the meeting. If you pase Class A common stock after the record
date, you may vote those shares only if you recaigeoxy to do so from the person who held
shares on the record da

What information is contained in these proxy materals?

The information contained in these proxy materralates to the matters to be voted upon at the
Annual Meeting, the voting process, our corporateegnance, the compensation of our directors
and most highly paid executive officers, and othetters.

May holders of Class B common stock vote at the migeg?

Holders of shares of Class B common stock ateentitled to vote on any of the matters to be
considered at the 2009 Annual Meeting of Stockhasldheit are welcome to atter

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

Shares of Class A common stock held by partitipan Brown-Forman’s dividend reinvestment
and employee stock purchase plans are includedunhpoldings and reflected on your proxy
card. The shares will be voted as you dir

What am | voting on?

The matters to be voted upon this year are kbetion of our Board of Directors and the re-
approval of performance measures under our 2004ildmiCompensation Plan. Class A
stockholders may also vote on any other matterishatoperly brought before the meetil

Who are the nominees for directors”.

We have eleven director nominees who are stgnfdinelection. We describe each nominee
briefly in this Proxy Statement, starting on page

How does the Board recommend | vote

Our Board unanimously recommends that you votgrshareSFOR” the election of each of tl
nominees to the Board atiBOR” the re-approval of performance measures under @4 2
Omnibus Compensation Ple
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Q:
A:

e,

>

What is the proxy card for?

By completing and signing the proxy card, yothawize the individuals named on the card to
vote your shares for you, in accordance with yastructions. If you grant a proxy, the persons
named as proxy holders will also have the obligatind authority to vote your shares as they see
fit on any other matter properly presented for ge\ai the meeting. If for any unforeseen reason a
director nominee is not available to serve, thames named as proxy holders may vote your
shares at the meeting for another nominee. Theygrokders for this year's Annual Meeting are
Geo. Garvin Brown IV, Paul C. Varga, and MatthewHamel.

How many shares must be present or represented torduct business at the Annua

Meeting?

A majority of the outstanding shares of our Gl&scommon stock must be present in person or
represented by proxy to constitute a quorum to aohdusiness at the Annual Meeting.
Abstentions and broker non-votes are counted aeptdor establishing a quorum. A broker non-
vote occurs when a broker does not vote on a martténe proxy card because the broker does
not have discretionary voting power for the patacitem and has not received instructions from
the beneficial ownel

What votes are necessary for action to be taker

In the election of directors, a nominee is edeldf he or she receives a majority of the votes.ca
This means that the number of shares voted “falit@ctor nominee must exceed the number of
shares voted “against” that nominee in order fat ttominee to be elected. Only votes “for” or
“against” are counted as votes cast in the eleafatirectors — abstentions and broker non-votes
are not counted as votes cast. For each other gabpbe affirmative vote of the majority of the
shares present in person or represented by prakemtitied to vote on the matter is required for
the action to be taken. Abstentions and brokervaias will have the same effect as votes ag
the proposal

What happens if additional matters are presented athe Annual Meeting?

We are not aware of any business to be acted apthe Annual Meeting other than the election
of directors and the rapproval of performance measures under our 2004il@mCompensatic
Plan. If you grant a proxy, the persons hamed asypnolders will have the obligation and
authority to vote your shares as they see fit gnaaiditional matters properly presented and
brought to a vote at the meetir

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

If your shares are registered in your name with stock transfer agent, National City Bank, you
are considered to be the “stockholder of recordhofe shares. The proxy materials have been
sent to stockholders of record directly by Brofwrman Corporation. As a stockholder of rec
you have the right to grant your voting proxy te throxy holders named above, or to vote in
person at the meeting. Only stockholders of recoagt vote in person at the Annual Meeting. If
your shares are held in a stock brokerage accaunt a bank, your shares are said to be held in
“street name.” The proxy materials have been fodedrto you in a mailing from your broker or
bank, which is, for those shares, the “stockhotdeecord.” You have the right to direct your
broker or bank how to vote your street name shayassing the voting instruction card included
in the mailing.

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

“Householding” is a procedure approved by theBities and Exchange Commission (“SEC”)
that permits the delivery of a single Proxy Statetraand annual report to multiple stockholders
who share the same address and last name. Ea&hdaitier in that household receives his or
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own proxy card. We participate in householdingaduce our printing costs and postage fees

to facilitate voting in households where shares tmapeld in multiple names and accounts. If
you share an address with another stockholderegeive multiple copies of the proxy materials,
you may request householding by writing or e-mgilur Secretary, Matthew E. Hamel, 850
Dixie Highway, Louisville, Kentucky 40210, or e-niag him at Secretary@b-f.com. The proxy
materials are available atvw.brown-forman.com/proxy.ou also may request additional copies
at any time by writing or e-mailing our Secretdfyou wish to opt out of householding and
receive multiple copies of the proxy materialshet $ame address next year, you may do so i
time prior to thirty days before the mailing of gyomaterials (proxy materials are typically
mailed in late June), by writing to our Secretaryhea above addres

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

It is important that you complete, sign, andedeach proxy card and each voting instruction card
that you receive, because they represent diffesiesrtes

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

If you are a stockholder of record, you may aj@agour vote by granting a new proxy bearing a
later date, by providing our Secretary with writtastice of revocation of your proxy, or by
attending the meeting and casting your vote inger$o change your vote for shares you hol
street name, you will need to follow the instrungdn the materials your broker or bank provides
you.

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

We intend to announce the results at the AnnualtiMgend to issue a press release on the d
the Annual Meeting

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

For information about your stock ownership, or 6ther stockholder services, please contact
Linda Gering, our Stockholder Services Manage(5@2) 774-7690, or Linda_Gering@b-f.com.

For information about the meeting itself, pleasetaot Matthew E. Hamel, our Secretary, at
(502) 77-~7631,0r Secretary@-f.com.
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INTRODUCTION

This section describes the purpose of this Proxy & ment, who may vote, and how
to vote.

PURPOSE. The Board of Directors of Brown-Forman Corporatissending you this Proxy Statement to
solicit proxies for use at the 2009 Annual Meetirigstockholders, which will be held Thursday, J28;
2009, at 9:30 A.M. (Eastern Daylight Time) at Breworman Corporation, 850 Dixie Highway,
Louisville, Kentucky. We will begin mailing this 8y Statement and accompanying materials on or
about June 26, 2009, to holders of record of oas€A common stock at the close of business on
June 15, 2009, the record date for the 2009 AnMgggting. Also beginning on June 26, 2009, our
directors, officers, and other employees may dqtigxies by mail, phone, fax, the Internet or @rgon.
We will pay all solicitation costs. We will reimtse banks, brokers, nominees, and other fiducifoies
their reasonable charges and expenses incurredvirifding our proxy materials to the beneficial @
of our stock held in street name. In addition, weéretained Proxy Express, Inc., to assist wigh th
distribution of proxy materials for a fee of appiroately $15,000, plus associated expenses.

We are providing access to our proxy materials bgtsending you this full set of proxy materialsldoy
notifying you of the availability of our proxy matels on the Internet. This Proxy Statement and20@9
Annual Report to Stockholders are availablematv.brown-forman.com/proxilease complete, sign,
date, and return the enclosed proxy card at your eéiest convenience.

VOTING StOoCcK. We have two classes of common stock, Class A dass@. Only holders of Class A
common stock may vote at the 2009 Annual Meetirgjofthe close of business on the record date,
June 15, 2009, we had outstanding 56,613,071 sb&f@ass A common stock.

VOTING RIGHTS. If you were a Class A stockholder on June 15, 2§68 may cast one vote for each
share registered in your name. You may vote yoaresheither in person or by proxy. To vote by proxy
please complete, sign, date, and return the ertlasxy card. Granting a proxy will not affect yaight
to vote shares registered in your name if you dtthe meeting and want to vote in person. You may
revoke a proxy at any time before it is voted biydieg our Secretary written notice of your revooatat
the following address: Matthew E. Hamel, 850 Didighway, Louisville, Kentucky 40210, by issuing a
new proxy, or by attending the meeting in persath @asting your vote there. For any shares you imold
street name, you must submit voting instructionthéstockholder of record in accordance with the
instructions they provide. To revoke your proxyuyaust comply with the directions they provide. The
proxy holders will vote all shares represented fifgotive proxies in accordance with the terms staie
the proxy. The proxy holders for this year's Annideting are Geo. Garvin Brown IV, Paul C. Varga,
and Matthew E. Hamel.

A majority of the outstanding shares of our Classofnmon stock must be present in person or
represented by proxy to constitute a quorum to aohdusiness at the Annual Meeting. In the eleatibn
directors, a nominee will be elected if he or sdreives a majority of the votes cast. A majorityhaf
votes cast means that the number of shares voteddivector must exceed the number of shares voted
against that director (with abstentions and brakar-votes not counted as votes cast.) The affikmati
vote of the majority of the shares present in pei@orepresented by proxy and entitled to votehen t
matter is required to re-approve the performancasmes under the Brown-Forman 2004 Omnibus
Compensation Plan. Abstentions and broker non-weiébave the same effect as a vote against the
proposal. An affirmative vote of the majority oktkhares represented at the meeting must apprgve an
other matter properly presented and brought tota abthe meeting.
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CORPORATE GOVERNANCE

This section describes our corporate governance peéices in light of the corporate
governance rules and regulations of the Securitieend Exchange Commission and
the New York Stock Exchange.

As a publicly traded, fami-controlled company, Brown-Forman enjoys a raregyoance opportunity,
whereby members of our controlling stockholder grparticipate directly on our Board of Directors.e.
believe this governance structure confers a distwaenpetitive advantage upon the Company, due harge
to the long-term ownership perspective of the Bréamily. This advantage is sustained by a careful
balancing of the roles of our three primary stakieleos: our Board of Directors, Company management,
and our stockholders — including in particular, tBeown family.

BROWN-FORMAN IS A “CONTROLLED COMPANY ".

Our Board has determined that Brown-Forman is atfolled company” within the meaning of the New
York Stock Exchange (“NYSE”) rules. A controlledrapany is one in which more than 50% of the
voting power is held by an individual, a group apther company. The Brown family control group o\
substantially more than 50% of our Class A votitark, the overwhelming majority of which has
historically voted in favor of the directors propdsby the Board.

Controlled companies are exempt from NYSE listiteppdards that require a board composed of a
majority of independent directors, a fully indepentinominating/corporate governance committee aand
fully independent compensation committee. We avaiiselves of the exemptions from having a board
composed of a majority of independent directorsafly independent nominating/corporate goverm
committee. Notwithstanding the available exemptiur, Board Compensation Committee is composed
exclusively of independent directors.

The Board believes that transparency is a hallmfgood corporate governance. All directors arétau/
to attend as guests meetings of committees on whahdo not sit. This ensures the transparency of
committee decision-making and the effective repreg®n of all stockholder interests.

OUR BOARD OF DIRECTORS.

To Brown-Forman, one of the primary benefits ohgea controlled company under the NYSE Rules is
that members of our controlling stockholder group able to participate more fully on our Board of
Directors than they would otherwis

Our Board of Directors is the policy-making bodwtls ultimately responsible for the business ss&ce
and ethical climate of the Company. The Board a&sthe performance of our senior management-
which is responsible for leading and operatingGoenpany’s business. The Board’s primary
responsibilities include retention and evaluatibthe Company’s Chief Executive Officer (“CEQ”),
oversight of the Company’s corporate strategy amahtial condition, oversight of our executive
compensation policies and practices, and succeptaoming for the CEO and the Presiding Chairman of
the Board. The Board of Directors may retain suncfependent advisors as it deems necessary or
appropriate to the performance of its duties. TharBl conducts an annual self-assessment to dermin
whether it and its committees are functioning effedy.

Presiding Chairman of the Board. Our Board is chaired by Geo. Garvin Brown IV. s tole as
Presiding Chairman of the Board, Mr. Brown is resgible for chairing Board meetings — a task that
involves agenda planning, fostering Board engagénaenl driving discussion toward timely consensus.
Mr. Brown is also responsible for leading the Boarthe fulfillment of its corporate
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governance-related obligations. Our Presiding @mair chairs our Annual Meeting of Stockholders and
serves as a key liaison between the Board andomiradling family stockholders.

Director Service. Directors are elected by majority vote of our Glasstockholders each year at the
Annual Meeting. Once elected, a director holdsceffintil the next Annual Meeting of Stockholders or
until his or her successor is elected and qualifimiess he or she first resigns, retires, ornsoneed. A
director may not stand for mdection to the Board after he or she has readiedge of 71. In exceptior
circumstances, and upon recommendation of the Catg&overnance and Nominating Committee, the
Board may request a director to remain on the Baatil a given date, if it finds that such servigeuld

be of significant benefit to the Company. Board rmenservice beyond the age of 71 must be approved
by the affirmative vote of two-thirds of the direcs, excluding the participation and vote of thexclior
concerned. Directors are not subject to term limits

Changes to our Board of Directors .

« Owsley Brown Il retired from the Board effective July 24, 2008. Mrown served a remarkak
37 years on the Compeé’'s Board, including twelve years as the B¢'s Chairman

» John D. Cookwas appointed to the Board effective Septembe@68. Mr. Cook is a candida
for election at the 2009 Annual Meeting of Stockteok.

e Barry D. Bramley retired from the Board, effective September 28,8@pon reaching the
customary retirement age of 71. Mr. Bramley sermedhe Compar’s Board for twelve year

« Matthew R. Simmonsretired from the Board effective January 22, 20@€. Simmons served
on the Compar’s Board for seven yeal

« Donald G. Calderis scheduled to retire from the Board of Directatrshe upcoming Annual
Meeting, July 23, 2009, following a one-year exten®f his term past the customary retirement
age. Mr. Calder will have served on our Board farrfeen years

Independent Directors. Under NYSE rules, a director qualifies as “indegemt” if the board of directo
affirmatively determines that the director has retenial relationship with the listed company. Whiie
focus of the inquiry isndependence from managemetite board is required to consider broadly all
relevant facts and circumstances in making an iedéence determination. Material relationships can
include commercial, industrial, banking, consultitegal, accounting, charitable and familial
relationships. Our Board recognizes the value @frftpindependent directors on the Board and has
determined that five of our eleven director nomibave no material relationship with the Company an
are therefore independent under NYSE standardseTée Directors Patrick Bousquet-Chavanne, John
D. Cook, Richard P. Mayer, William E. Mitchell akdilliam M. Street.

In making its determination of independence wittarel to Mr. Street, the Board considered Mr. Stseet
prior employment with the Company and his substd@iass A stock holdings. The Board believes that
these relationships do not interfere with Mr. Sfeeability to exercise independent judgment in the
performance of his duties as director. The Boatdrd@ned that Donald G. Calder, who currently serve
as a director but is retiring at the expiratiorhizf term at the upcoming Annual Meeting, is indefsm
under NYSE standards. With respect to our threméorBoard members who served during fiscal 2009 —
Owsley Brown Il, Barry D. Bramley, and Matthew Rohons — Mr. Bramley and Mr. Simmons were
independent under NYSE standards.

The Board determined that Geo. Garvin Brown IV,IRawarga, and James S. Welch, Jr. are not
independent because they are members of Comparggaiaent. The Board determined that Dace B
Stubbs is not independent because she has an it éalinily member who is employed by
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the Company. The Board elected not to make a detatimn with respect to the independence of Martin
S. Brown, Jr., and Sandra A. Frazier.

Brown Family Directors. The Company believes that it is beneficial for Bnofamily members to be
actively engaged in the oversight of the Compamgluding by serving on the Board of Directors.
Through participation on the Board, the Brown farsilong-term perspective is brought to bear, imso
measure, upon each and every Board consideratiomrBfamily directors serve as an effective
intermediary between the Board and the controfiangily stockholder group. Board service also preg
the family with an active means by which to watelemctheir collective investment. Current Brown fan
member directors are: Geo. Garvin Brown IV, MaB&irBrown, Jr., Sandra A. Frazier, and Dace Brown
Stubbs.

Management Directors. The Company also believes that it is essentiainfa corporate governance
standpoint, that Company management be representdte Board of Directors. Current Board members
who are also members of Company management are:Geoin Brown IV, Paul C. Varga, and Jame
Welch, Jr.

Board Meetings. The Board held six meetings during fiscal 200Bpfaivhich were regular meetings.
Absent an appropriate reason, attendance is expfmtéhe full meeting by all directors at the Camp’s
Annual Meeting of Stockholders, at all Board meggirand at all meetings of each committee of which
director is a member. Each of our director nomiregtended at least 83% of the meetings of the Board
and Board committees on which they served duriscafi2009. Twelve of the thirteen directors then
serving were present at the 2008 Annual Meetingto€kholders.

Executive SessionsNYSE rules require non-management directors ta rmeegularly scheduled
executive sessions without management presentn@umanagement directors held two such meetings
in fiscal 2009. Richard P. Mayer, Chair of the Gogie Governance and Nominating Committee, served
as the presiding director for these meetings. NY8&s also require companies whose group of non-
management directors includes directors who ardimad¢pendent” under NYSE listing standards to hold
an executive session of just the independent direeit least once per year. Our independent directo
held two such meetings in fiscal 2009. Mr. Mayes\lze presiding director for those meetings as.well

Board Committees. Our Board has the following four standing comneigteAudit Committee,
Compensation Committee, Corporate Governance amaméding Committee, and Executive Committ
Each Board committee operates pursuant to a wiitternter. Copies of the charters are posted on our
website in the “Corporate Governance” area of theestor Relations” sectionwww.brown-
forman.com/company/governar), and are available in print at no charge by wgtio our Secretary,
Matthew E. Hamel, 850 Dixie Highway, Louisville, Kieicky 40210, or e-mailing him at Secretary@b-
f.com. Each Board committee conducts an annualkes@lfuation (except the Executive Committee, wil
is evaluated by the full Board periodically) ands tlae power to hire independent advisors, as indee
necessary or appropriate. The following chart &®ts our current Board committee membership.
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Board Committee Membership

Corporate

Governance &
Name of Director Audit Compensatior Nominating Executive
Patrick Bousqu-Chavanne X X
Geo. Garvin Brown I\ X X
Donald G. Calde Chair X
John D. Cool X X
Richard P. Maye Chair Chair
William E. Mitchell X
William M. Street Vice Chair *
Paul C. Varg: X
James S. Welch, J X

* Audit Committee Financial Expe

Audit Committee. The Audit Committee assists the Board in fulfifjiits oversight responsibilities with
respect to the integrity of the Company'’s finansiatements, the Company’s compliance with legdl an
regulatory requirements, the independent auditgualifications, independence, and performanace tlae
performance of the Company’s internal audit funttibhe committee’s responsibilities include, among
other things, the preparation of the Audit Comneitieport that appears in this Proxy Statement on
page 20.

Donald G. Calder, John D. Cook, William E. Mitchafid William M. Street serve on the Audit
Committee of our Board of Directors. Mr. Caldengsr as Chair, and Mr. Street serves as Vice Chiaé
Board has appointed Mr. Street to serve as ChalreoAudit Committee, effective upon Mr. Calder’s
retirement on July 23, 2009. Barry D. Bramley sdrea the committee during fiscal 2009 until his
retirement on September 28, 2008. Mr. Cook joiteddommittee effective September 25, 2008. The
Audit Committee held three regular meetings andelisphonic certification-related meetings during
fiscal 2009.

In addition to the NYSE requirement that each acditmittee member satisfy the NY SE director
independence standards, audit committee membeitscomply with the independence standards
mandated by Section 301 of the Sarbanes-Oxley Aatsat forth in Rule 10A-3 of the Securities
Exchange Act of 1934, as amended. Each memberdfiudit Committee satisfies these standards. The
Board has determined that each member of our ALmltmittee is “financially literate” within the
meaning of the NYSE rules. Mr. Bramley served asdbsignated “audit committee financial expert”
during fiscal 2009, until his retirement on Septemd8, 2008. Mr. Street has served as the audit
committee financial expert since Mr. Bramley’s retnent.

Compensation Committee. The Compensation Committee assists the Boardfillifig the Board’s
duties relating to the compensation of our diregtofficers and employees. The committee’s
responsibilities include, among other things, dateing the compensation of the CEO; reviewing and
approving the compensation of the Presiding Chairofahe Board; approving incentive compensation
plan design and changes thereto for the CEO ared eénior executive officers; participating in the
preparation of the Compensation Discussion andysisthat appears in this Proxy Statement on pég
preparing the Compensation Committee Report tha¢as in this Proxy Statement on page 34; and
leading the evaluation of the performance of th®©Gd Presiding Chairman of the Board. The
committee has engaged Frederic W. Cook & Co. drdiespendent compensation consultant for assis
with these responsibilities. The committee is cosgubof three directors, each of whom qualifiesras a
independent director under NYSE listing standaadsion-employee director” under SEC rules, and an
“outside director” under regulations adopted punsua Section 162 of the Internal Revenue Code.
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Richard P. Mayer (Chair), Patrick Bousquet-Chavaame John D. Cook serve on the Compensation
Committee. Matthew R. Simmons served on the coremitiuring fiscal 2009 until his retirement on
January 22, 2009. John D. Cook joined the comméftsxtive January 22, 2009. The committee held
four regular meetings and three special meetingsgldiscal 2009.

Corporate Governance and Nominating Committee.The Corporate Governance and Nominating
Committee’s primary responsibilities are: to asfistBoard in identifying, recruiting and recommiegd
to stockholders appropriate candidates to sergiérastors; to review periodically the Company’s
corporate governance principles in light of newealepments in corporate governance law and best
practices, taking into account the Company'’s cdlgirlecompany status under the NYSE rules; to
coordinate and oversee CEO succession planninglealfoof the Board; and to assist the Board wih it
annual self-evaluation. The Corporate GovernandeNominating Committee held six regular meetings
during fiscal 2009.

Richard P. Mayer (Chair), Patrick Bousquet-Chava®@en. Garvin Brown IV, and Donald G. Calder
serve on the Corporate Governance and Nominatimgnditiee. Barry D. Bramley served on the
committee during fiscal 2009 until his retirement®eptember 28, 2008. Mr. Bousquet-Chavanne joined
the committee effective September 25, 2008. Athef Corporate Governance and Nominating Comn
members are independent under NYSE listing stasdastept Geo. Garvin Brown V. To exclude
Brown family members from participation on this aoittee would lead to the incongruous result of a
controlling family being precluded from participagiin the forum that identifies directors, indepemnid

and otherwise, who oversee the management of thgp&uoy.

The Corporate Governance and Nominating Committay fnrom time to time engage independent search
firms to assist in identifying potential Board cadates. In evaluating candidates for Board memijgrsh
the Corporate Governance and Nominating Committe&ssdirectors who will represent the best long-
term interests of all stockholders. As articulatedur Corporate Governance Guidelines, the Board’s
view is that all Brown-Forman directors should psssthe highest personal and professional ethics,
integrity, and values. The Board also believesithiathighly desirable for the directors to posstse
following qualities: good judgment, candor, indegence, civility, business courage, experience with
businesses and other organizations of comparahlacter and of comparable or larger size, andkadfc
possible conflicts of interest.

The Board realizes the critical and unique contittumade by each group of directors — the indepehd
directors, the Brown family members, and the mansege representatives — and strives to find thel idea
balance among them so that the Board can funatidimel most efficient and effective manner on bebg
all stockholders. The Board has not adopted a fopwlicy regarding stockholder-nominated director
candidates because the committee believes thartivesses used to date have been appropriate and
effective for identifying and selecting Board memthe

Executive Committee. The Executive Committee may exercise all of thergrs of the Board of
Directors on such matters as are delegated tothd¥Board, as well as during intervals betweentinge
of the Board of Directors. Geo. Garvin Brown IV,UP&. Varga and James S. Welch, Jr., serve as
members of the Executive Committee. The Executivm@ittee met twice during fiscal 2009.

Corporate Governance Guidelines.The Board has adopted Corporate Governance Guoédetlhat
provide a framework for the conduct of the Boatul!siness and guide the Board in the exercise of its
duties. These guidelines set forth Board respditflsi director qualification standards, Board mireg
and attendance requirements, committee composgiguirements, primary committee responsibilities,
policies related to director compensation, managesieccession, director access to management and
independent advisors, and an annual self-evaluagiguirement for the Board, among other things. The
Board amended the Corporate Governance Guidelnkty 2009 to include or update policies
addressing stock ownership requirements for dirsctihange in a director’s principal occupatiord an
director service on other public boards, amongrsthe
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addition, the amendment modified slightly the Compa mandatory retirement policy for directors. A
brief description of these provisions is set fdyéiow:

« Stock Ownership. In order to better align the economic interestsewfdirectors and
stockholders, each director is expected to owmaouat of Brown-Forman stock to be
determined periodically by the Corporate Governarw Nominating Committe:

< Director Tenure. No director may stand for re-election to the Baoaftér he or she has reached
the age of 71, unless requested to do so by spaxtilof the Board. This change enables an
orderly transition of directors at the Annual Meeti rather than at various times throughout the
year.

* Change in Director Occupation. If a director’s principal occupation or businessaciation
changes substantially during his or her tenuredigeator, that director must tender his or her
resignation for consideration by the Corporate Goarce and Nominating Committee. The
Corporate Governance and Nominating Committeeredbmmend for Board approval what
action, if any, should be taken with respect tortrmgnation

» Director Service on Other Public Boards. To ensure that a director has sufficient time to
devote to his or her service on the Company’s Batrsl expected that any director who serves
full-time as an officer or employee of the Compamyany other business entity should not serve
on more than two boards of public companies intémdio the Company’s Board (this includes
the board of any public company at which the doeatay be employed), and other directors
should not serve on more than three boards of pablinpanies in addition to the Company’s
Board.

The Corporate Governance Guidelines are publishealio website in the “Corporate Governance” area
of the “Investor Relations” sectionnww.brown-forman.com/company/governajicéou may request a
print copy at no charge by writing to our Secretamatthew E. Hamel, 850 Dixie Highway, Louisville,
Kentucky 40210, or e-mailing him at Secretary@Ilohic

Communication with our Board. Brown-Forman stockholders and other interestetiggamay
communicate with Brown-Forman'’s directors, incluglthe nonmanagement directors or the indepen
directors as a group, by sending written commuigoatto our Secretary, Matthew E. Hamel, at 850
Dixie Highway, Louisville, Kentucky 40210, or byraail at Secretary@beom. Written communicatior
received at that address will be provided to thigvidual director or group of directors to whom yrere
addressed, and copies of such communications @itirbvided to all other directors.

COMPANY MANAGEMENT .

Browr-Forman has long believed that good corporate goaece is essential to maintaining our integ!

in the marketplace. We continually evaluate oumpooate governance practices in the context of our
controlled company status to address the changeggliatory environment and adopt what we believe are
“best practices” for Brown-Forman.

Code of Conduct and Compliance GuidelinesThe Company has adopted the Brown-Forman Code of
Conduct and Compliance Guidelines (the “Code ofdieti’), which set forth standards of ethical
behavior applicable to all Company employees arectiirs. The Code of Conduct contains a Code of
Ethics for Senior Financial Officers, which detdiie Company’s expectation that all financial,
accounting, reporting, and auditing activitiestod Company be conducted in strict compliance with a
applicable rules and regulations, and in accordanttethe highest ethical standards. The Code of
Conduct, including the Code of Ethics for Seniardficial Officers, can be found on our website i th
“Corporate Governance” area of the “Investor Rela&l' section (vww.brown-
forman.com/company/governar). You may request a print copy at no charge by
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writing to our Secretary, Matthew E. Hamel, 850 iBikighway, Louisville, Kentucky 40210, or
e-mailing him at Secretary@b-f.com.

Disclosure Controls Committee. The Company has a Disclosure Controls Committeeposed of
members of senior management. The committee halslissied controls and procedures designed to
ensure that information that may be required tdibelosed publicly is gathered and communicated to
management and, if required, reported in a timaty @curate manner. The committee is also resgensib
for developing and implementing procedures to afsessCompany in complying with Regulation FD
(Fair Disclosure). The committee has implementédancial review process that enables our CEO and
Chief Financial Officer (“CFQO”) to certify our quiarly and annual financial reports with confidence.

Separate Chairman of the Board and Chief Executiv®fficer Roles. There are two separate and
distinct management positions at Brown-Forman withword “Chairman” in the title. Geo. Garvin
Brown IV serves as our Presiding Chairman of tharBpand Paul C. Varga serves as Chief Executive
Officer and Chairman of the Company. As Presidihgi@nan of the Board, Mr. Brown'’s responsibilities
include chairing meetings of the Board, encouradlirggBoard'’s role in strategic planning, leading th
Board’s operations and administration, and planEogrd meeting agendas. As Chief Executive Officer
and Chairman of the Company, Mr. Varga is the Camgjzahighest ranking executive, and has ultimate
responsibility for the Company’s performance, leatlip of senior management, and all aspects of
Company operations.

OUR CONTROLLING FAMILY STOCKHOLDERS.

Unlike most public companies, Brown-Forman has mgaged family stockholder base with a long-term
ownership perspective. We view our status as aigyhtaded, family-controlled company as a distinc
source of competitive advantage, and we believieatlsérong relationship with the Brown family is
essential to our growth, independence, and longitealue creation for all stockholders. We therefore
actively cultivate our relationship with the Brovamily.

Brown-Forman/ Brown Family Shareholders Committee. The Brown-Forman/ Brown Family
Shareholders Committee encourages and providesia fior open, constructive and frequent dialogue
between the Company and its controlling family khaiders. Designed for broad family participation,
and including several non-family Company executities committee has proposed policies and formed
working groups to study areas of particular inteteshe Brown family, such as family governance,
philanthropy, and family members’ education and leyypent at the Company. The committee conducts
its interactions with the Company in a manner cstasit with all applicable securities and disclosutes
and regulations.

Director of Family Shareholder Relations. In 2009, the Company created the position of “Ctioe of
Family Shareholder Relations.” The Director of Fign@ihareholder Relations will work with Company
employees and Brown family members to develop emalement policies and practices designed to
further strengthen the relationship between the @om and the Brown family.

Family Members Appointed to Key Management Committes. Brown family employees participate
on key Company management committees that overgkadvise on internal and external operational
matters. Participation on these committees enahie8rown family employees to contribute their leng
term shareholder perspective on key matters andde® a valuable developmental opportunity.

11




Table of Contents

ELECTION OF DIRECTORS

This section provides biographical information abowt our Director nominees.

PROPOSAL 1: ELECTION OF DIRECTORS

Election of Directors at the Annual Meeting. Members of Brown-Forman’s Board of Directors are
elected each year at the Annual Meeting of Stoaldrsl Once elected, a director holds office uh#l t
next Annual Meeting, or until his or her successarlected and qualified, unless he or she firsgres,
retires, or is removed. No director may stand &election to the Board after he or she has reattteed
age of 71, except upon special vote by the Boadnd.Board of Directors is authorized to fix the nemb
of directors to serve on the Board from time toetjiwithin a range of three to seventeen membeixelh
are eleven nominees on this year’s slate of dirscto

The proxy holders will vote all shares for whicleytreceive a prox§+OR” the election of all director
nominees below, unless you direct them on the poaxg to vote against, or abstain from voting for,
certain or all of the nominees. If any nominee Inees unable to serve before the meeting, the persons
named as proxy holders may vote your shares fabstisute nominee. As of the date of this Proxy
Statement, the Board is not aware of any nomine®is/anwilling or unable to serve as director.

Nominees. Each of our director nominees currently serves disector of Brown-Forman and is standing
for re-election. Set forth below is certain infotina about our director nominees.

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

nominees.
Name, Age as of the July 23, 2009 Annual Meetingeifm as Director,
Current Position, Business Experience, Other Diredrships
PATRICK BOUSQUET-CHAVANNE , 51, director since 2005. President and Chief
f A Executive Officer of T-Ink Technologies, Inc., angpany specializing in advanced
A y conductive technology; President and Chief ExeeuBificer of Yoostar

Entertainment Group, a developer of interactive iamdersive entertainment
systems; Group President of The Estée Lauder Coegpénc. from 2001 through
June 2008; President of Estée Lauder Internatiémal, from 1998 to 2001. Other
directorships: HSN, Inc.

L
-

.-

-

-
‘.{‘

GEO. GARVIN BROWN 1V, 40, director since 2006, a thirteen-year employe@rown-
Forman. Our Presiding Chairman of the Board siri@72Senior Vice President
and Managing Director of Western Europe and Afsitece 2009; Vice President
and Jack Daniel’s Brand Director in Europe and &sfrirom 2004 to 2008; Vice
President of Brown-Forman Beverages, Europe, bolm 2004 to 2007; Director
of the Office of the Chairman and Chief Executiviic@r from 2002 to 2004.

12
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Name, Age as of the July 23, 2009 Annual Meetingeim as Director,
Current Position, Business Experience, Other Diredrships

MARTIN S. EROWN, JR., 45, director since 2006. Partner, Adams and RekBe & law
firm, since 2005; Partner, Stokes & Bartholomevwp.Ra predecessor firm to
Adams and Reese LLP) since 1999.

JoOHN D. CooK, 56, director since 2008. Director Emeritus of Mc&@y & Company;
Director, McKinsey & Company from 2003 to 2008.

SANDRA A. FRAZIER, 37, director since 2006. Founder and Member, Tandehtic
Relations, LLC, since 2005; Public Relations AcdoManager at Doe Anderson,
Inc., from 2002 to 2005; Project Assistant at Sattereand Associates Public
Relations from 2000 to 2001. Other directorshipsm@onwealth Bank and Trust
Company.

RICHARD P. MAYER, 69, director since 1994. Chairman and Chief Exgeudfficer of
Kraft General Foods North America (now Kraft Fodds.) from 1989 to 1996.

WILLIAM E. MITCHELL , 65, director since 2007. Chairman of the Board ob
Electronics, Inc., since 2006, and President andf@&xecutive Officer of Arrow
Electronics, Inc. from 2003 to May 2009. Executitiee President of Solectron
Corporation and President of Solectron Global Sewjilnc., from 1999 to 2003.
Other directorships: Arrow Electronics, Inc., Rag&orporation, Humana Inc.

WILLIAM M. STREET, 70, director since 1971. Our President from 20020@3; our
Vice Chairman from 1987 to 2000; President and {hkecutive Officer of
Brown-Forman Beverages Worldwide (a division of BmeForman) from 1994 to
2003. Other directorships: Papa John'’s Internatjdne.

13
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Name, Age as of the July 23, 2009 Annual Meetingeim as Director,
Current Position, Business Experience, Other Diredrships

DACE BROWN STUBBS, 62, director since 1999. Private investor.

PAUL C. VARGA, 45, director since 2003, a twenty-two-year employeBrown-
Forman. Our Company Chairman since August 2007 Cinief Executive Officer
since 2005; President and Chief Executive Offidé8r@wn-Forman Beverages (a
division of Brown-Forman) from 2003 to 2005; Glolhief Marketing Officer for
Brown-Forman Spirits from 2000 to 2003.

JAMES S. WELCH, JR., 50, director since 2007, a twenty-year employeBrofvn-
Forman. Vice Chairman, Executive Director of CogierAffairs, Strategy,
Diversity, and Human Resources since 2007; Vicer@tan, Executive Director of
Corporate Strategy and Human Resources from 202680@; Senior Vice Preside

. and Executive Director of Human Resources from 1992003.

Family Relationships. No family relationship - first cousin or closeexists between any two directors,
executive officers, or persons nominated or chdsetihe Company to become a director or executive
officer, except Director Geo. Garvin Brown |V isthephew of Director Dace Brown Stubbs.
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STOCK OWNERSHIP

This section identifies the beneficial owners of 5%r more of our voting stock and
the ownership amounts of our directors and executw officers.

VOTING STOCK OWNED BY 5% BENEFICIAL OWNERS.

The table below identifies each beneficial owneb¥%f or more of our Class A common stock, our only
class of voting stock, as of April 30, 2009. TheCS#efines “beneficial ownership” to include shaoesr
which a person has sole or shared voting or investmpower. Each of the beneficial owners listethin
table below is either a Brown family member, aritgrdr trust controlled by Brown family members, or
an individual serving as an advisor to a Brown fartrust at the request of a Brown family member.

The Brown family holds Class A shares in a var@tyamily trusts and entities, with multiple family
members often sharing voting control and investnpemter as members of advisory committees to the
trusts or as owners or officers of the entitiesaAgsult, many of the shares shown in the tadteibare
counted more than once, as they are deemed tonledidially owned by more than one of the persons
identified in the table. Counting each share omlgey the aggregate number of shares of Class A comm
stock beneficially owned by the persons in thidgad 38,066,401 shares, or 67.3% of the 56,596,065
Class A shares outstanding as of the close of bssian April 30, 2009.

The table confirms that the Brown family continiitedongstanding voting control of Brown-Forman
Corporation.

Beneficial Ownership of Class A Common Stock as d@fpril 30, 2009

Amount and Nature of Beneficial Ownership (1)
Voting and Investment Power Percent of
Name and Address Sole Shared Total Class
Owsley Brown I 817,43: 8,882,81 9,700,24! 17.1%
Preston Pointe Buildin
333 East Main Street, Suite 400
Louisville, Kentucky 4021(

J. McCauley Brown 2,058,962 5,553,922 7,612,882 13.5%
850 Dixie Highway
Louisville, Kentucky 4021(

Ina Brown Bond 1,866,74! 5,299,53 7,166,28! 12.7%
River Bend Farm

PO Box 284

Goshen, Kentucky 400z

Owsley Brown Frazier @) 515,51« 5,553,92 6,069,43! 10.7%
829 West Main Street
Louisville, Kentucky 4020:

Catherine Frazier Joy ) 164,44( 5,605,99! 5,770,43! 10.2%
PO Box 64(
Goshen, Kentucky 400z

Laura Frazier ) 147,04¢ 5,553,92 5,700,97! 10.1%
829 West Main Street
Louisville, Kentucky 4020:
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Name and Address

Amount and Nature of Beneficial Ownership )

Voting and Investment Power

Sole Shared

Total

Percent of
Class

OB Tr U/W fbo OB Frazier )
829 West Main Street
Louisville, Kentucky 4020:

ABF Tr U/A fbo OB Frazier ®)
829 West Main Street
Louisville, Kentucky 4020:

Avish Agincourt, LLC
829 West Main Stree¢
Louisville, Kentucky 4020:

Geo. Garvin Brown llI 4

6009 Brownsboro Park Blvd., Suite B

Louisville, Kentucky 4020

Laura Lee Brown

710 West Main Street, Suite 201

Louisville, Kentucky 4020:

Jean W. Frazier
4810 Cherry Valley Road
Prospect, Kentucky 400~

Sandra A. Frazier

304 West Liberty Street, Suite 200

Louisville, Kentucky 4020:

Brooke A. Morrow

1100 Ridgeway Loop Road, Suite 444

Memphis, Tennessee 381

W. L. Lyons Brown, Jr.

320 Whittington Parkway, Suite 2!

Louisville, Kentucky 4022:

Martin S. Brown, Sr.
5214 Maryland Way, Suite 405
Brentwood, Tennessee 370

Campbell P. Brown 4
850 Dixie Highway
Louisville, Kentucky 4021(

Geo. Garvin Brown IV 4
850 Dixie Highway
Louisville, Kentucky 4021(

Dace Brown Stubbs
135 Sago Palm Road
Vero Beach, Florida 329¢

Marshall B. Farrer
850 Dixie Highway
Louisville, Kentucky 4021(

0 5,553,92

0 5,553,92

0 5,553,92

95,01« 5,448,290

32,421 5,163,48!

276,11( 4,888,98!

13,45¢ 4,888,98!

0 4,888,98!

611,75! 4,275,02

0 4,256,77!

0 3,083,68!

0 3,024,16:

2,00(¢ 2,885,32:

21C 2,885,32:

16

5,653,92,

5,553,92

5,5653,92,

5,543,30

5,195,91

5,165,09!

4,902,44.

4,888,98!

4,886,78.

4,256, 77!

3,083,68!

3,024,16:

2,887,32.

2,885,53

9.€%

9.8%

9.€%

9.8%

9.2%

9.1%

8.7%

8.€%

8.6%

7.5%

5.5%

5.2%

5.1%

5.1%
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Amount and Nature of Beneficial Ownership @)

Voting and Investment Power Percent of

Name and Address Sole Shared Total Class
Dace Polk Maki 0 2,885,32. 2,885,32. 5.1%
PO Box 91206
Louisville, Kentucky 4029:
Log House Partners Ltd. 0 2,885,32. 2,885,32. 5.1%
4708 Old Brownsboro Court
Louisville, Kentucky 4020
Garvin Brown Deters 101,45¢ 2,737,40. 2,838,86! 5.C%

710 West Main Street, Suite 2
Louisville, Kentucky 4020:

(1) Based upon information furnished to the Companthieynamed persons and information contained img&liwith the SEC

(2) Amounts listed reflect voting power. J. McCauley®n holds sole investment power over 283,618 star€dass A
common stock and shared investment power over §38%hares of Class A common stc

(3) Owsley Brown Frazier, Catherine Frazier Joy, Ldnawier, the OB Tr U/W fbo OB Frazier, and the ABFU/A fbo OB
Frazier have agreed in principle to act togethetHe purpose of holding and voting certain shafgslass A common
stock, and beneficially own an aggregate of 6,482 ghares, or 11.4%, of the outstanding sharesass@ common stocl

(4) Geo. Garvin Brown lll, Campbell P. Brown and Gear@n Brown IV have agreed in principle to act ttyge for the

purpose of holding and voting certain shares o€ common stock, and beneficially own an aggeegat

4,547,272 shares of Class A common stock, reprieseBt0% of the outstanding shares of Class A comatock.
(5) Includes shares over which Geo. Garvin Brown IHrels voting and dispositional control but in whighhas no pecuniary

interest, which shares have not been attributéldetdoldings of the other persons referenced imfite 4.
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STOCK OWNED BY DIRECTORS AND EXECUTIVE OFFICERS.

The following table sets forth as of April 30, 20@8e beneficial ownership of our Class A and CBRss
common stock of each current director, each diramminee, each executive officer named in the
Summary Compensation Table for Fiscal 2009 foungage 35, and of all directors and executive
officers as a grougsome shares shown below are beneficially owned byone than one personAs of
the close of business on April 30, 2009, there Vi&€;896,065 shares of Class A common stock and
93,545,762 shares of Class B common stock outsignthi calculating the aggregate number of shares
and percentages owned by all directors and exexuofficers as a group, which includes shares ovinyed
persons not named in this table, we counted eaate gimly once.

Stock Beneficially Owned by Directors and Executiv®fficers as of April 30, 2009

Class A Common Stock(?) Class B Common Stock()
Voting or Investment Power Investment Power
% of % of
Name (1) Sole Shared Total Class Sole Shared Total Class
James L. Bareutht 20,2173 0 20,217 * 141,763 0 141,76¢ o
Donald C. Ber¢ 11,5163 0 11,51¢ * 108,49:3).6) 0 108,49 *
Patrick Bousqu-Chavanne 0 0 0 * 25,4973 0 25,497 *
Geo. Garvin Brown I\ 0 3,024,16i 3,024,16! 5.3% 11,54(®.6) 756,04. 767,58 *
Martin S. Brown, Jr. 75,61¢ 105,43« 181,05: * 31,34€®) 27,857 59,20: *
Donald G. Calde 12,00( 12,00( 24,000 * 35,3043 3,00( 38,30+ *
John D. Cool 0 0 0 * 2,79:® 0 2,792 *
Sandra A. Frazie 13,45¢ 4,888,98" 4,902,44. 8.7% 15,96:3) 1,222,24! 1,238,201 1.3%
Richard P. Maye 6,00( 0 6,00( o 36,7943) 0 36,794 o
Mark I. McCallum 6,475@d) 0 6,47t * 31,58:3) 18 31,59¢ *
William E. Mitchell 1,00( 0 1,00C o 13,23:3) 0 13,23t o
William M. Street 1,121,094 552,27t 1,673,37. 3.0% 392,36{3 138,06¢ 530,43" *
Dace Brown Stubb 2,00( 2,885,32. 2,887,32. 5.1% 44,34(®) 721,33(  765,67( o
Paul C. Varg: 78,28(3) 0 78,28¢ * 50,53(3) 0 50,53( *
James S. Welch, J 12,05(®) 0 12,05( * 68,68((3) 0 68,68( *
All Directors and Executive Officers as a
Group (17 persons, including those named
above)® 1,359,86(" 11,468,18 12,828,04 22.7% 1,034,55M.® 2,868,56/ 3,903,11 4.2%

* Represents less than 1% of the cl
(1) The address for each of the persons named in e iga850 Dixie Highway, Louisville, Kentucky 4021

(2) Based upon Company information, information furetio the Company by the named persons, and infammeontained
in filings with the SEC. Under SEC rules, a persodeemed to beneficially own shares over whichpirson has or shares
voting or investment power or of which the persas the right to acquire beneficial ownership witihdays (including
shares underlying options or stock appreciatiohtsighat are exercisable within 60 da

(3) Includes the following shares subject to Class Bmon stock options or stock-settled stock apprieciatghts (SSARS)
exercisable on or before June 29, 2009 (60 dags Afiril 30, 2009), and performance-based Clas/@on and Class B
Common restricted stock over which the named perkane sole voting powe
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Class A Class B
Restricted Stock Restricted

Name Stock Options SSARs Stock

James L. Bareutht 20,21, 79,11¢ 25,89 11,57:
Donald C. Berg 10,48¢ 76,48¢ 23,16¢ 5,861
Patrick Bousqu~Chavanne 0 564 24,93 0
Geo. Garvin Brown I\ 0 3,88( 1,567 0
Martin S. Brown, Jr. 0 0 10,55( 0
Donald G. Calde 0 18,72 13,57¢ 0
John D. Cool 0 0 2,792 0
Sandra A. Frazie 0 0 10,55( 0
Richard P. Maye 0 14,21 13,57¢ 0
Mark I. McCallum 6,47¢ 16,69: 13,27: 1,61¢
William E. Mitchell 0 0 12,98¢ 0
William M. Street 0 88,87: 13,57¢ 0
Dace Brown Stubb 0 26,54( 13,57¢ 0
Paul C. Varg: 78,14( 0 0 29,017
James S. Welch, J 12,05( 34,88( 22,881 10,91:

(4) Includes 29,000 shares of Class A common stoclgple@ds security

(5) Includes Class B common stock held in the Compa#@1gk) plan as of the close of business AprilZ1)9, as follows: for
Donald C. Berg, 2,453 shares; for Geo. Garvin Bréwrb,040 shares

(6) “All directors and executive officers as a grouptludes 17 persons, including those directors dficbos named in the
table. In calculating the aggregate number of shanel percentages owned by all directors and exeafficers as a group,
each share is counted only on

(7) Includes 127,371 shares of Class A and 58,982 sledi@€lass B restricted stock held by all direceomd executive officers
a group.

(8) Includes 375,200 Class B common stock options &8¢925 Class B common stock SSARs held by all threand
executive officers as a group that are exercisaibler before June 29, 2009 (60 days after April2Z2M9).

SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE .

Section 16(a) of the Securities Exchange Act 04123 amended, requires our executive officers,
directors, and “beneficial owners” of 10% or mofeor Class A common stock to file stock ownership
reports and reports of changes in ownership withSBC. Based on a review of those reports andanritt
representations from the reporting persons, webelihat during fiscal 2009, these persons repaited
transactions on a timely basis, except that J. M&&aBrown filed one late Form 4 to report the phase
of 4,000 Class A shares. In addition, during fi2@09, Catherine Frazier Joy corrected an omisfsmn
her Form 3 filed June 11, 2007, of four trust acteuhat each held 150 Class B shares.
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AUDIT COMMITTEE

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

AUDIT COMMITTEE REPORT.

The Audit Committee’s primary responsibility is tbeersight of the Company’s financial reporting
process on behalf of the Board. Management is resple for establishing and maintaining the
Company'’s internal controls, for preparing the fioial statements, and for the public reporting pssc
The independent registered public accounting fsmesponsible for performing an audit of the
Companys financial statements in accordance with geneeabepted auditing standards and for issu
report on its audit. The independent registeredipalscounting firm also issues a report on the
effectiveness of the Compamyinternal control over financial reporting. ThedduCommittee reviews ti
work of management and has direct responsibilityétention of the independent registered public
accounting firm on behalf of the Board of Directors

On behalf of the Board, the Audit Committee retdiReicewaterhouseCoopers LLP (“PwC") as the
independent registered public accounting firm tdiilne Company’s consolidated financial statements
and the Company'’s internal control over financegarting for fiscal 2009. The Audit Committee
reviewed and discussed with management and theémdient registered public accounting firm the
audited financial statements as of and for thafigear ended April 30, 2009. In addition, the Audi
Committee reviewed and discussed with managemeirtahsessment of the effectiveness of the
Company'’s internal control over financial reportiagd PwC’s evaluation of the Company’s system of
internal controls. These discussions included mgstwith the independent registered public accagnti
firm without representatives of management present.

The Audit Committee discussed with the independegistered public accounting firm matters required
to be discussed by Statement on Auditing Standdad$1, as amended (AICPA, Professional Standards,
Vol. 1, AU section 380), as adopted by the Publienany Accounting Oversight Board in Rule 3200T.
The independent registered public accounting firoviged the Audit Committee with the written
disclosures and the letter required by applicabtpiirements of the Public Company Accounting
Oversight Board for independent auditor communécetiwith audit committees concerning
independence, and the committee discussed witimtlependent registered public accounting firm the
firm’s independence and ability to conduct the authe Audit Committee has determined that PwC'’s
provision of audit and non-audit services to thenpany is compatible with maintaining auditor
independence.

Based on the foregoing, the Audit Committee reconmufed to the Board of Directors that the Company’s
audited financial statements be included in the @Gamy’s Annual Report on Form 104Kr the fiscal yee
ending April 30, 2009.

AUDIT COMMITTEE

Donald G. Calder, Chair
William M. Street, Vice Chair
John D. Cook

William E. Mitchell
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FEES PAID TO INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM.

The following table shows the fees that the Compaaig or accrued for the audit and non-audit sesvic
provided by PricewaterhouseCoopers LLP during figears 2008 and 2009.

Fiscal Years
__ 2008 2009
Audit Fees $ 1,733,51(® $ 1,720,71.
Audit-Related Fee 202,36: 187,96
Tax Fees 0 0
All Other Fees 0 0
Total $ 1,935,87 $ 1,908,67.

(1) Includes approximately $60,000 in Audit Fees nfieoted in the 2008 Proxy Stateme

Audit Fees. This category includes the audit of the Compaysual financial statements included in
the Company’s Annual Report on Form 10&testation services relating to the report onriv@tecontrol:
in accordance with Section 404 of the SarbanesyOktd of 2002, review of financial statements
included in the Company’s Form 10-Q quarterly réposervices normally provided in connection with
statutory and regulatory filings or engagementd, statutory audits required by foreign jurisdicgon

Audit-Related Fees This category consists principally of assuranceathdr services related to the
Company’s acquisition and divestiture activitiesg audits of employee benefit plans. All of suchsfe
were pre-approved by the Audit Committee in accocdawith the policy described below.

PoLiCY ON AuDIT COMMITTEE PRE-APPROVAL OF AUDIT AND PERMISSIBLE NON-AUDIT
SERVICES OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM .

The Audit Committee approved the fiscal 2009 aadd non-audit services provided by
PricewaterhouseCoopers LLP (“PwC"). The non-augivices approved by the Audit Committee were
also reviewed to ensure compatibility with maintagnthe registered public accounting firm’'s
independence. The Audit Committee pre-approves thatlype of service to be provided by PwC and the
estimated fee for the service. The Audit Committae delegated to its Chair authority to pre-approve
proposed audit and non-audit services that arisedssm meetings, with the understanding that the
decision to approve the service will be reviewethatnext scheduled Audit Committee meeting. During
the approval process, the Audit Committee consittersmpact of the type of service on the indepene
of the registered public accounting firm. Serviaes fees must be deemed compatible with the
maintenance of the registered public accounting’iindependence, including compliance with SEC
rules and regulations. The policy prohibits the A@bmmittee from delegating to management the £
Committee’s responsibility to pre-approve permitsedvices of our independent registered public
accounting firm. Throughout the year, the Audit Qoittee reviews any revisions to the estimates difti
and non-audit fees initially approved.

The Audit Committee has adopted other policiesireffiort to protect further the independence of our
independent registered public accounting firm. Aldit Committee must pre-approve PwC's rendering
of personal financial and tax advice to any of @mmpany’s designated executive officers. In addijtio
the Audit Committee has adopted a policy that Bntfite Company'’s ability to hire certain current and
former employees of our independent registeredipalscounting firm.
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APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM .

The Audit Committee has appointed Pricewaterhousp€s LLP (“PwC") to serve as the Company’s
independent registered public accounting firm Far fiscal year ending April 30, 2010. Through its
predecessor Coopers & Lybrand L.L.P., PwC has semgeghe Company’s auditor continuously since
1933. A PwC representative will attend the Annua&eting, will be given the opportunity to make a
statement should he or she so desire, and wil/hiéadle to respond to appropriate questions. Wenkn
of no direct or material indirect financial interéisat PwC has in us or any of our subsidiariegf@ny
connection with us or any of our subsidiaries byCHw the capacity of promoter, underwriter, voting
trustee, director, officer or employee.
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EXECUTIVE COMPENSATION

This section explains our compensation philosophyna all elements of the
compensation we provide to our Named Executive Offers.

OVERVIEW .

The following bullet points provide a brief overwieof the more detailed disclosure set forth in the
“Compensation Discussion & Analysis” section thagims on page 24.

The objective of our executive compensation progisato recruit, retain, and motivate a diverse
team of talented executives to produce sustainabfggrior growth for our shareholde

We provide those executive officers whose namesapp the Summary Compensation Table
on page 35 (our “Named Executive Officers,” or “N&Dwith the following types of direct
compensation: salary, cash-based short-term in@mtcash-based long-term incentives, and
equity-based lon-term incentives

For fiscal 2009, we targeted total cash compensatidhe 55" to 65t percentile of a group of
diverse consumer products and manufacturing corap:

We believe in “pay for performance” and link shtatm and long-term incentive compensation
to the achievement of measurable performance ¢

We use equity-based compensation as a means oirgjithe interests of our executives with
those of our stockholder

Short-term incentives support our pay-for-perforse@nompensation philosophy and reward
annual results; long-term incentives serve both Betention mechanism and as a means to focus
our executives on lor-range strategic goals and on sustainable growttparfdrmance

We have never backdated or re-priced equity awawsdo not time our equity award grants
relative to the release of material -public information (or vic-versa).

We endeavor to limit the source of shares for agwandde pursuant to our incentive
compensation plan to those purchased by the Comipagither open market or private
transactions in order to minimize dilution to otwckholders

We offer our NEOs limited perquisites — an annw@alalowance and reimbursement for certain
financial plannin-related expense

Our NEOs do not have employment, severancchang«~in-controlagreements

Our executives participate in the same group bepedgrams available to nearly all of our
salaried employees in the United Sta

We maintain both tax-qualified retirement plans and-qualified supplemental excess retiren
plans.

Solid underlying growth and strong performancetredato our industry competitors in fiscal
2009 resulted in sh-term compensation payouts to our NEOs at 75% gete

Excellent performance for fiscal 2008 and fiscad20together with solid performance for fiscal
2009, resulted in lor-term incentive compensation payouts to our NEQs3886 of target
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* The market prices of our Class A and Class B comstock decreased during fiscal 2009. This
decrease negatively affected the value of our dikexgi accumulated equity-based incentives
during fiscal 2009

» We believe our executive compensation program &ebiéhe program’s objectives in a
reasonable and efficient mann

» During fiscal 2009, the Committee reviewed the Camyps short- and long-term incentive
compensation program design and approved changhe firogram that will be applicable to
compensation awarded to the NEOs beginning inIfi22&0.

COMPENSATION DISCUSSION AND ANALYSIS.

Compensation Committee. The Compensation Committee (the “Committee”) af Baard of Directors
assists the Board in fulfilling the Boasdduties relating to the compensation of our dines;tofficers, an
employees. The Committee is composed of threetdirgoeach of whom qualifies as an independent
director under NYSE listing standards, a “non-emgptodirector” under SEC rules, and an “outside
director” under regulations adopted pursuant to Section 1&2dnternal Revenue Code. The Commi

has the sole authority, on behalf of the Board iwé&ors, to determine the compensation of our CEO.
The Committee, with input from the Management Conga¢ion and Benefits Committee (of which our
CEO is a member), determines the compensationrofther NEOs. The Management Compensation and
Benefits Committee and our Human Resources Depattsupport the Committee in the performance of
its responsibilities.

Independent Compensation Consultant.The Compensation Committee has engaged Frederic W.
Cook & Co. as its independent compensation consulfde Cook firm is responsible to the Committee
and its Chair for reviewing and recommending th@pensation of the CEO and other NEOs. The Cook
firm also provides independent advice to the Baardlirector remuneration and is responsible for
compiling, on a confidential basis, the responsas fdirectors to its annual questionnaire on Board
effectiveness. The Cook firm works with Company agament as the Compensation Committee’s agent
on all matters that fall within the Compensatiom@uittee’s purview. The Cook firm provides no other
service to the Company or its management. The Coynpaid the Cook firm $127,129 for its services
during fiscal 2009.

Compensation Philosophy.The overarching objective of our compensation poyis to enable Brown-
Forman to recruit, retain, and motivate a diveesart of talented executives who will lead the Corgta
fulfill our goal of being the best brand buildertire wine and spirits industry. In support of thigective,
our compensation program has the following pringogls:

« To reward employees for their efforts in supporthaf Company’s business by offering
competitive salaries

» To foster a pay-for-performance culture by offergiprt-term and long-term incentive-based
compensation that is earned upon the achievemeneasurable performance goals;

e To align the interests of our executives with thokeur stockholders through the use of equity-
based compensatio

Compensation Offered. We offer the following compensation and benefitetir NEOs:
e Salary (including a holiday bonus, which we consjolt of salary
e Shor-term cash incentive compensat
e Long-term cash incentive compensat
e Long-term equity incentive compensati
* Other benefits that are available to nearly athsatl employee
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« Limited additional benefits and perquisi
e Limited pos-employment compensation and bene

Use of Market Data in Making Compensation DecisionsWe believe that to recruit, retain, and
motivate high-caliber executives, our executive pensation must be competitive with the compensation
opportunities provided by companies with which wenpete for executive talent. Therefore, it is the
Committee’s practice to target total cash compémsatt the 55" to 65t percentile of the relevant
market, with the possibility of delivering top gtibe total compensation if business performancesers
targeted goals, and the flexibility to pay at lowerels for periods of underperformance.

In making compensation decisions for fiscal 2068, Committee used customized compensation survey
data provided by Towers Perrin. Specifically, thar@nittee reviewed information from two subsets of
Towers Perrin survey data — one of manufacturimgpanies and one of consumer products companies.
Seven companies appeared in both survey groupssurliey data included salary, incentive
compensation, and internal pay equity informatiamt the comparator companies. The companies in
each of the survey subsets were:

Consumer Products Companie!

The A.T. Cross Compar

Altria Group, Inc.

Avon Products, Inc.

Bob Evans Farms, Inc.

Chiquita Brands International, Inc.
The Coca-Cola Company
Columbia Sportswear Company
ConAgra Foods, Inc.

Diageo North America, Inc.
Fortune Brands, Inc.

General Mills, Inc.

Heinz Foodservic

The Hershey Compar

The J.M. Smucker Company
J.R. Simplot Company
Kellogg Company

Kraft Foods, Inc.

Land O’Lakes, Inc.

Lorillard Tobacco Company
Mary Kay, Inc.

McDonald’s Corporation
Mission Foods (Gruma Corp.)
Molson Coors Brewing Company
Nestle USA, Inc

Manufacturing Companies

PepsiAmericas, Inc

PepsiCo, Inc.

Reynolds American, Inc.

Rich Products, Corporation

S.C. Johnson & Son, Inc.

Sara Lee Corporation

The Schwan Food Company
Tupperware Brands Corporation
Unilever United States, Inc.
Wm. Wrigley Jr. Company

3M Company

A.T. Cross Company

Abbott Laboratories

Advanced Micro Devices, Inc.
Air Products and Chemicals, Inc.
Alcon Laboratories, Inc.
Allergan, Inc.

Alliant Techsystems, Inc.

Altria Group, Inc.

Ameren Corporation

Astra Zeneca Pharmaceuticals LP
Ball Corporation

BIC Corporation

The Boeing Company
Bristol-Myers Squibb Company
The Coca-Cola Company

Cytec Industries Inc.
DENTSPLY International Inc.
Donaldson Company, Inc

E. I. du Pont de Nemours and Co.

Eastman Chemical Company
Eastman Kodak Company
Ecolab, Inc.

Federal-Mogul Corporation
Flowserve Corporation
Ford Motor Company
Fortune Brands, Inc.

Gates Corporation

General Mills, Inc.

General Motors Corporation
Intel Corporation

ITT — Corporation

Johnson & Johnson
Johnson Controls, Inc.
Kennametal Inc.

Kohler Co.

Mary Kay, Inc.

Masco Corporatiol

McDermott International, Inc.
Merck & Co., Inc.

Molson Coors Brewing Company
NIKE, Inc.

Noranda Aluminum, Inc

Northup Grumman Newport Nev
Panasonic Corp. of North America
Parker Hannifin Corporation
Pfizer Inc.

Pitney Bowes Inc.

PPG Industries, Inc.

Praxair, Inc.

Robert Bosch LLC

Schneider Electric (K-Tech Corp.)
Siemens Corporation

Steelcase Inc.

The Timken Company

The Toro Company

Towers Perrin provided the survey data as an “aatire tool” that created predictive market valtms
each executive position based on company saletharmhy percentile desired within the specifiedrpee
group. Comparative data from each of the two sugreyps for each executive position for which data
was available was used to calculate an averadeedfdta for all pay elements surveyed to arriveheitt
the Committee considered to be the most useful etark
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information for each pay element and for each mmsifThe Committee used this information primatdy
understand prevailing market pay rates and practicsupport of our goal of offering competitive
compensation to our executive officers. The Coneaitilso used this information as a reference point
when apportioning pay across the various elemdnterapensation.

When setting our NEOs’ compensation for fiscal 2a68 Committee reviewed market data for annual
cash compensation (base salary plus the valueoof-&rm cash incentives) representing both the
55th percentile and the 65th percentile withineheparator groups to establish a range for totst ca
compensation. With respect to long-term incenti@mpensation, including long-term cash and equity
compensation, the Committee referred to the 50tbepéile of market data. The Committee also
considered job scope, contribution, and long-teatuie to Brown-Forman.

Principal Elements of Compensation.

Base Salary Each year the Committee determines the salarthéo€EO, and reviews and approves the
salaries of the other NEOs and executive officéfs.pay our NEOs a salary as a means of recognizing
their significant responsibilities and rewardingmhfor their daily efforts. It has been our pragtio offer
our NEOs a salary within the %5to 65t percentile of our comparator group, using the mestogy
described above. We believe that this compensatiactice has furthered our objective of attracting,
retaining, and motivating a diverse team of taldrrecutives.

At each annual review, the Committee typically deiees any increase or decrease to the NEOs’ ealari
based on established merit budget guidelines agipédo all salaried employees and the results of
individual performance assessments. However, aafi2009, merit increase guidelines for NEOs and
other executives were reduced to approximatelydfalie amount provided to other salaried employees
This reduction in merit increase guidelines wasernded to moderate, due to difficult macro-economic
circumstances, the increase in employment costeted with merit increases, and is not reflectife
lower levels of performance by the affected exe®sti

The holiday bonus, which we consider part of salerypaid in cash near calendar year end and is
calculated as follows:

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

The salaries, including holiday bonus, earned byNiEOs during fiscal 2009 are reflected in the omtu
under the heading “Salary” in the Summary Compémsdatable found on page 35.

Incentive Compensatio We provide our executives with both short-term bomdy-term performance-
based incentive compensation opportunities.

2004 Omnibus Compensation PlanOn July 22, 2004, our stockholders approved treenar
Forman 2004 Omnibus Compensation Plan (the “Plam’jncentive compensation plan designed to
reward participants for individual and Company parfance. Officers, employees, and non-employee
directors of the Company, its subsidiaries andiafféis are eligible to receive awards under the.Plhe
Plan permits the following types of awards: castgls options, stock appreciation rights, stockirieted
stock, market value units, and performance unilissiort-term and long-term incentive compensation
paid by the Company is administered pursuant taghms and conditions of the Plan. Under the tevfns
the Plan, performance goals are limited to cei@mpany, affiliate, operating unit or division fimaal
performance measures. Performance goals may bessgat on an absolute or relative basis, and may
exclude certain items as the Committee may determin
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Alignment with Corporate Vision. Our corporate vision is to be the best brand leuiid the wine
and spirits industry. We measure our success arfritnt, relative to our industry peers, by evadhuat
“depletion-based operating income.” This is the am®f operating profit earned by the Company @n th
number of nine-liter cases depleted during a figeak. “Depletions” are shipments from the Company
direct to retail, or shipments from distributorsatholesale or retail customers, and are commonly
regarded in the industry as an approximate meafwensumer demand. The payouts under our ince
compensation plan are tied to Company performagaat depletion-based operating income. Thus, our
executive compensation plans are aligned with ogparate vision and the key performance metric i
indicative of our success.

Short-Term Incentive Compensation. We provide our NEOs with an annual short-term fiiee
compensation opportunity, which is payable in casth based upon a pre-determined percentage of each
executive’s base salary. Short-term incentive caraggon is performanceased, and payout is depenc
upon the achievement during the fiscal year ofatergoals related to Company performance.

Within 90 days following the start of each fiscaky, the Committee determines the annual perforenanc
goals and cash opportunity for each NEO. The Cotemilso establishes a threshold performance level,
which must be achieved before any short-term ineemmompensation is paid. Performance at target
yields a payout of 100%. If the threshold perforgmtevel is satisfied, the short-term incentive
compensation paid out is based upon how much Coympeniormance exceeds or falls short of the
performance target, and is capped at 200% of taftpet Committee reserves the right to adjust dowd
(but not upward) any award produced by this form8kortterm incentive compensation is typically p
out on June 15 following the end of the fiscal year

For fiscal 2009, the short-term performance goaishHe NEOs were based on the Company’s depletion-
based operating income. The Committee believesdilttion-based operating income is the most
relevant measure by which to assess the Compahngis-®rm business performance. Factors considered
in setting the performance goals at the start @fytar were performance expectations on this metric
among industry competitors, Company historical d&éph-based operating income trends, and the
Company'’s outlook for fiscal 2009 depletion-baseédrating income. The fiscal 2009 short-term
performance goals were determined by the Committéb,input from the Management Compensation
and Benefits Committee, and were as follows:

Fiscal 2009 Short-Term Incentive Compensation Perfmance Goals

Depletion-Based

Attainment Point Operating Income @) Payout
Threshold $674.6 0%
Target $715.1 100%
Maximum $755.6 200%

(1) Dollars in millions. Operating income between twangs is interpolated using a straight line mett
(2) Payout between two points is interpolated usingaght line method

After adjusting for certain items, including a port of the gain on the divestiture of the Company’s
Italian wine brands, the negative impact of disoargd brands, agave write-offs in excess of normal
losses, expenses associated with the Company’stredin force and early retirement programs, drel t
impact of an increase in excise taxes on readyritieghroducts in Australia, the Committee deterndine
that for purposes of the Plan, the Company achielegdetion-based operating income of $705.0 million
for fiscal 2009. This resulted in a short-term imtbée compensation payout to our
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NEOs of 75% of target. The Committee did not exardownward discretion with regard to the <-
term incentive compensation payout in respect gfNMBO.

A NEO forfeits his or her short-term incentive canpation if he or she voluntarily terminates
employment or is discharged for cause during theafiyear. For executives who leave the Company
voluntarily at or after age 55 with at least fiveays of service (considered to be retirees), the-drm
incentive compensation is pro-rated based on leofgslervice during the performance period, andaisl p
at the same time and in the same manner as te®astiployee participants.

Please see the “Non-Equity Incentive Plan Compensatolumn of the Summary Compensation Table
for Fiscal 2009 found on page 35 and the GranBlari Based Awards for Fiscal 2009 table found on
page 37 for more information on the short-term imic® compensation we paid to our NEOs.

Long-Term Incentive Compensation. We provide our NEOs and other key employees witing-
term incentive compensation opportunity as patheir total compensation package. Long-term
incentives are intended to focus our executiveswriong-range strategic goals and on the susthiinab
growth and performance of our brands. Long-terneimizes also serve as a retention mechanism and
equity-building opportunity for our executives.

The long-term incentive compensation opportunitytams both cash-based and equised awards, a

is generally established in accordance with thieWihg process: The total long-term incentive
compensation opportunity for each NEO is initialgtermined as a cash value. At least 50% of tHatva

is delivered in the form of performance-based cable.remaining portion is delivered through a
combination of restricted stock, stock appreciatights, and additional performance-based cash. The
Committee, with input from the CEO with respecttie other NEOs, and taking into account the peisona
circumstances of the NEOs (such as time untilestént and current equity holdings) decides for each
NEO what portion of the total lo-term incentive compensation opportunity shouldiblvered via each

of the long-term incentive vehicles. In makingdecision regarding the portion of a long-term awtard

be delivered via restricted stock, the Committeangixes the equity holdings in the Company of each
NEO from all sources, including personal holdingadings from past incenti-based awards, and
holdings within the executive’s 401(k) plan accoukg a result, the equity awards to NEOs may inelud
only restricted stock, only stock appreciation tiglor a combination of the two. To provide flekityiin
retirement planning, executives who are older #2ir who will attain age 62 during the fiscal yeze

not required to have an equity component to tlegigiterm incentive compensation award and instead
may receive 100% of their award in the form of parfance-based cash. James L. Bareuther did not have
an equity component to his fiscal 2009 long-teroeimive compensation for these reasons. The
Committee believes that the use of equity-basedbemsation furthers the goal of aligning executives’
interests with those of Company stockholders.

For fiscal 2009, the long-term incentive compemsatwarded to the NEOs contained three components:
performance-based cash, performance-based redtsittek, and stock-settled stock appreciation sight

Performance-Based Cash Opportunity.ong-term cash awards are granted during thegDsdays
of each fiscal year. Long-term cash awards graimearly fiscal 2009 will be paid out shortly folling
the completion of fiscal 2011 (likely on June 1612). The target amount of the long-term perforneanc
based cash award is adjusted up or down by thegeaf the Company’s short-term incentive
performance scores over the applicable three-yedmgh

For the long-term incentive compensation perfornegoeriod that ended in fiscal 2009 (i.e., for thee-
year performance period of fiscal 2007 throughdi009), the payout was based upon the averathe
fiscal 2007, fiscal 2008 and fiscal 2009 payoutpatages for the Company’s short-
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term incentive compensation program (170%, 169%7&3d, respectively). The Compasyperformanc
during this three-year performance cycle resulted long-term incentive compensation payout at 138%
of target.

An executive typically forfeits all long-term casitentives if he or she voluntarily terminates
employment (prior to retirement eligibility) or déscharged for cause during any three-year perfocema
period. Subject to the Plan Administratdiscretion, for those NEOs who voluntarily ledlive Compan

at or after age 55 with at least five years of meryconsidered to be retirees), the ldagn cash incentiv
compensation may be pro-rated and paid at the sameand in the same manner as to active employee
participants.

Please see the “Non-Equity Incentive Plan Compearsatolumn of the Summary Compensation Table
for Fiscal 2009 found on page 35 and the Gran®af Based Awards for Fiscal 2009 table found on
page 37 for more information on the cash portiotheflong-term incentive compensation we pay to our
NEOs.

Performance-Based Equity Opportunity.

Restricted StockOur performance-based restricted stock has a eaeperformance measure
followed by a three-year vesting period. The retd stock award is initially determined by the
Committee as a cash value, and is awarded to o@s\ih the date of the Company’s Annual Meeting of
Stockholders, which is typically held in late Juhhis initial cash value is adjusted up or dowmiathe
completion of the fiscal year by the Company’s stem incentive compensation performance score.
The number of restricted shares issuable in resgebe award is determined by dividing the adjdste
cash value by the closing price of the relevargstaf our common stock on the date the award was
originally made (the Annual Meeting date). Thenietgd shares are subject to certain employmelatec
restrictions for the ensuing three fiscal yearstimg on the first day of the fourth fiscal yealidaing the
date of grant.

For fiscal 2009, Class A common restricted stockras were granted on July 24, 2008. The nhumber of
shares issued in respect of the awards was dettrbiynmultiplying the cash value of each NEO’s
restricted stock opportunity at target by the shentin incentive compensation performance score for
fiscal 2009 (75%), and dividing that product by ttaue of our Class A common stock as of the ctifse
trading on the date of the award, July 24, 2009 (#5). The restricted shares were issued June0B, 20
Restricted shares awarded for fiscal 2009 will wesBpril 30, 2012. NEOSs receive cash dividend
payments on the restricted shares during the \gepgniod to reinforce the ownership value of tharshb.

Restricted stock is forfeited should a NEO voluiyaerminate his or her employment (prior to retiren
eligibility) during the restriction period, or bertminated for cause. Restricted stock vests omw-agia
basis upon an involuntary termination for reasahgothan for cause. Subject to the Plan Admirnigtia
discretion, restricted stock may vest on a pro-paisis upon retirement or death. For more inforomain
the restricted stock awarded for fiscal 2009, mesee the Grants of Plan Based Awards for Fisd2® 20
and Outstanding Equity Awards as of April 30, 20@®les set forth on pages 37 and 39, respectively.

Stock-Settled Stock Appreciation RighBtock-settled stock appreciation rights (“SSAREY
granted annually on the date of the Compamiynnual Meeting of Stockholders, which is typigdield in
late July. The number of Class B Common SSARs ashtd our NEOs for fiscal 2009 was determined
by dividing the cash value of the long-term inceattompensation opportunity designated for SSARs by
the Black-Scholes value of a SSAR as of the clé$eading on the date of grant, July 24, 2008. SSAR
are not exercisable until the first day of thedHiscal year following the grant date, and arereisable
for seven fiscal years thereafter (i.e., SSARstgduly 24, 2008, are exercisable May 1, 2011, and
expire on April 30, 2018). For more information on
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the SSARs awarded for fiscal 2009, please see tart§&of Plan Based Awards for Fiscal 2009 and
Outstanding Equity Awards as of April 30, 2009 &bset forth on pages 37 and 39, respectively.

Class B Common Stock Distribution. On October 27, 2008, we completed a special Higion of
shares of our Class B common stock. For everyd$bares of Class A or Class B common stock held
the record date, stockholders received one shatéast B common stock, with fractional shares pkeyab
in cash (outstanding option and SSAR awards wareded up to the next whole share). Outstanding
equity award amounts and exercise prices were &djis of October 27, 2008, to account for this
distribution, and are presented in this Proxy $tat® on an adjusted basis.

Executive Officer Changes.

« Donald C. Bergwas appointed Executive Vice President and Chiegial Officer, effective
May 1, 2008

e Mark I. McCallum was appointed Executive Vice President and Chiefréxing Officer,
effective May 1, 200¢

« James L. Bareuther, in connection with a long-term succession plaas appointed Executive
Vice President for Global Business Developmentaife May 1, 200¢

Fiscal 2009 Company Performance and its Effect onXecutive Compensation.The Company’s
underlying performance for fiscal 2009 was sol&hexially relative to our direct industry compatto

but represented a decline in growth compared t@ffi2008 and fiscal 2007. Company performance fell
short of target for the fiscal 2009 performancedqakrbut substantially exceeded target performaenoels
for the fiscal 2008 and fiscal 2007 performanceéquis. Therefore, the short-term incentive payoutlie
NEOs for fiscal 2009 was lower than target (75%ilevthe loni-term incentive payout for the NEOs for
the three-year performance period ending in fi26@l9 was higher than target (138%). (The payout for
performance at target is 100%.)

The market prices of our Class A and Class B comgtock decreased during fiscal 2009. Our Class A
common stock closing price decreased from $56.28mil 30, 2008, to $48.70 on April 30, 2009. Our
Class B common stock closing price decreased frodnd® on April 30, 2008, to $46.50 on April 30,
2009. These price decreases resulted in a dedretisevalue of our executives’ accumulated equity-
based incentives during fiscal 2009.

Impact of Fiscal 2009 Performance on CEO Total Bir€ompensatior The Fiscal 2009 Summary
Compensation Table appearing on page 35 presemigertsation information for our CEO as requirec
SEC regulations. The table below reflects our CEGXal direct compensation as viewed by the
Compensation Committee when making compensatioisidas. The table below is not designed to
replace the Summary Compensation Table, but rétheflect the Committee’s perspective relatecht t
CEO's total direct compensation. It differs frone th009 Summary Compensation Table, which is
required by the SEC to follow the Statement of Raial Accounting Standards 123R, Share-Based
Payment (“FAS 123R") methodology for expensing &gaivards over the vesting period.

The Compensation Committee considers total directpensation for a fiscal year to be: base salary,
short-term cash paid as a result of that year'fopmance, long-term cash paid for the three-year
performance period ending at the conclusion ofigtal year, the grant date fair value of SSAR alsar
made during the fiscal year (of which there wereenfor the CEO in fiscal 2008 or fiscal 2009), imel
performance-adjusted value of restricted stock devarade during the fiscal year. Mr. Varg#dtal direc
compensation for fiscal 2008 and fiscal 2009, preeskin this manner, is set forth in the followitadple.
Short- and long-term incentive compensation fohlyaars was based on the Company’s performance
against pre-established financial targets (depidbased operating income). The effect of fiscal200
Company performance on our CEO’s fiscal 2009 tit&lct compensation, as the Committee views it,
resulted in a decrease of 34% from fiscal 2008 thitact compensation.
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Fiscal 2009 versus Fiscal 2008 Total Direct Compeation
for our Chief Executive Officer

Short-Term Long-Term Restricted Total Direct

Fiscal Year Salary @ Cash® Cash® Stock @) Compensation
2009 $950,00C $937,50! $1,112,12¢ $813,75! $3,813,37¢
2008 $936,00C $2,048,77 $1,047,83¢ $1,733,82 $5,766,43:

(1) Amounts included in this column represent basegalethe beginning of the fiscal year, and exclbdiday bonus. Salary
adjustments for salaried employees are typicallgeras of August 1 each ye

(2) Amounts included in this column represent the sterh cash incentive compensation paid on or abon¢ 15 for the one-
year performance period ended April .

(3) Amounts included in this column represent the -term cash incentive compensation paid on or ahme 15 for the thre-
year performance period ended April .

(4) Amounts included in this column represent the peremceadjusted value of the restricted stock award gohfttethe fisce
year. Restricted stock awards are initially detaeesdiby the Compensation Committee as a cash wahieh is adjusted
after the completion of the fiscal year by the ¢-term incentive compensation performance multip

Perquisites and Employee BenefitsWe provide our NEOs with certain employee bendfitd are
available to nearly all salaried employees, inalgdCompany-paid group term life insurance equaiito
times target cash compensation, travel accidentamee, Company matching contributions (up to 586) t
a 401(k) savings plan, medical and dental plans,aapension that grows with each added year'sservi
and pay. In addition, we provide our NEOs and @eméher executives with additional benefits, intihg

a leased automobile, automobile insurance, andowgisement of financial planning expenses. We
purchase tickets to sporting and entertainmenttevien business outings with customers and sugpllér
the tickets are not used for business purposedpgags (including the NEOs) may have the opporjunit
to use the tickets at no incremental cost to the@any. We believe these benefits further our gbal o
attracting and retaining a diverse team of talemtextutives. We occasionally invite the NEOs arirth
spouses to certain events, including retirememtrations and award dinners. We believe these gvent
provide valuable opportunities for our senior exa@s to establish and develop relationships with o
directors, long-term stockholders, employees, auth @ther, furthering our objective of having ast
and cohesive management team. For more detailese thenefits, please see the “All Other
Compensation” column of the Summary Compensatidaelor Fiscal 2009 found on page 35.

Post-Termination Compensation and Benefits We maintain both tax-qualified retirement pland an
non-qualified supplemental excess retirement plistust salaried employees, including all of our NEOs
participate in the Salaried Employees Retiremean PThis plan provides monthly retirement benefits
based on age at retirement, years of service,fandvterage of the five highest consecutive calendar
years’ salary during the final ten years of empleym These retirement benefits are not offset giebo
Security benefits and are normally payable at &ged@articipant’s interest vests after five yeafs
service. Please see the Pension Benefits Tablags 43 for additional information.

Federal tax law limits the benefits we might othisewpay to key employees under “qualified” planshsu
as the Salaried Employees Retirement Plan. Thexefior certain employees, including our NEOs, we
maintain a nonqualified Supplemental Executive ieaient Plan (“SERP"). The SERP provides
retirement benefits to make up the difference betwe participant’s accrued benefit calculated utiger
Salaried Employees Retirement Plan and the cditipgpsed by federal tax law. The SERP also provides
accelerated vesting of a portion of retirement fientor certain key employees who join us mid-eare
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We maintain a qualified 401(k) savings plan for mesdaried employees, including our NEOs. Subjct t
a maximum the IRS sets annually, most participemtsir 401(k) savings plan may contribute between
1% and 50% of their compensation to their saviriga pccounts, although highly compensated
employees including our NEOs are limited to conttibins of between 1% and 16% of their
compensation. Our match of participants’ contribogi is currently 100% of the first 5% of the
employee’s contribution, and vests fully after fgears of service. At termination, the departing
participant may elect to leave the vested balam€&ompany’s 401(k) plan or to roll it over to anARr
(subject to applicable IRS rules) withdraw it.

We believe these post-termination compensatiorbamefit programs further our goal of attracting and
retaining top executive talent, and serve to eragelexecutives to make long-term career commitments
to us. For additional information on potential pagnts upon termination, please see the Potential
Payments upon Termination or Change-in-Controli@edf this Proxy Statement found on page 44.

Fiscal 2010 CompensationDuring fiscal 2009, the Committee reviewed the @any’s short- and long-
term incentive compensation program design andoaepr changes to the program that will be applicable
to compensation awarded to the NEOs beginningstafi2010. In doing so, the Committee sought to
maintain the program’s compatibility with varyingdiness and economic environments and to align the
program more fully with certain of the Company’sfpemance measures, while appropriately correlating
the level of incentive opportunity with the moddsk orientation that is considered optimal for the
Company’s continued success.

Changes to Short-Term Incentive Compensati@ar annual short-term incentive compensation
opportunity will continue to be based, in largetpapon the achievement during the fiscal yeareofain
goals related to the Company’s depletion-basedatipgrincome. However, the threshold level of
performance may be set below the level achievenhgte prior fiscal year. In addition, when reviag
depletion-based operating income results at thelasion of the fiscal year for purposes of assegssin
performance under the short-term incentive comgansplan, the impact of foreign exchange will be
excluded. Also, in fiscal 2010, a minority componefithe NEOs’ short-term incentive compensation
opportunity will be based upon the achievemenndhiidual performance objectives. This change will
not affect the deductibility of the performance-édsompensation we pay under our incentive
compensation plans.

Changes to Long-Term Incentive Compensati®eginning in fiscal 2010, the allocation among fmng-
term incentive compensation vehicles will changélews: 25% of the total target long-term inceneti
value will be allocated to each of: long-term ce88ARs, and performance-based restricted stock. The
Committee will have discretion with regard to thie@ation of the remaining 25% of the award. The
Committee will exercise this discretion by considgreach NEQO's preference, total equity holdingsl a
career stage.

Beginning in fiscal 2010, long-term cash awards kel subject to a new performance measure. The new
measure will consist of a comparison by the Conaitif the three-year cumulative total shareholder
return of Brown-Forman’s Class B common stock wiitht of the group of high-performing consumer
products and retail companies comprising the S&RsOmer Staples Index. The Committee will estal

a payout scale that correlates Brown-Forman’s peiteerank against the peer group on this measuee t
specific payout level ranging from 0% to 200% df fharticipant’s target cash award, with target
performance and payout set at the™gercentile rank versus the group.

Performance-based restricted stock awards madecial 2010 will be subject to new performance and
restriction periods. Currently, restricted stockaatls are subject to a one-year performance pendda
three-year (approximately) restriction period. Begig in fiscal 2010, restricted stock awards Wwél
subject to a three-year performance period andeayear (approximately) restriction period. The
performance measure for restricted stock awardsalsidb change in fiscal 2010. The new measure will
consist of a comparison of the compound annual tiroate in the Company’s
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depletion-based operating income over a three{yedod, with that of the nominal gross domestic
product reported by the International Monetary Fahd set of countries identified by the Committee
(which countries will be aligned with our curremidbanticipated business operations). When calagati
depletion-based operating income results at thelasion of the three-year performance period, the
impact of foreign exchange will be included.

Beginning in fiscal 2010, the maximum payout lexehievable for restricted stock awards under thg-lo
term incentive compensation plan will be 150% &f target award, while the minimum payout level will
be 50% of the target award. This payout schedweldiprovide less volatility than under the prexsou
design. The number of Class A common shares awaodegch participant will continue to be determi
by dividing the performanceadjusted award value by the price of our Class #roon stock as of the di
of the award. By using this methodology to detemrtime number of shares awarded, the plan will
continue to expose participants to changes in maksrice throughout the performance period. No
dividends will be paid on the restricted sharesrdythe three-year performance period. Howevethat
end of the performance period, the performancesteijuvalue of the award will be increased to actoun
for the dividends paid during the second and th@drs of the performance period.

Changes to the Comparator Companies and MethodoltmyyMarket Comparison.As part of the

review of our incentive compensation program dedligg Committee also undertook a review of the
comparator group of companies used for market cosgt®on analysis. In developing a new comparator
group, the Committee’s goal was to identify supepi@nd-building consumer products companies with
financial characteristics similar to Brown-Formarteie Committee also considered the global natfire o
the potential comparator companies, as well asikbly use of the companies as sources for exeeutiv
talent recruitment. The following companies will iged for competitive compensation analysis begiy
with the 2010 fiscal year, replacing the two groopsompanies from the Towers Perrin database
previously used:

Campbell Soup Co Dr. Pepper Snapple Group, It Hershey Co Molson Coors Brewing Cc
Clorox Co. Energizer Holdings Inc Kraft Foods Inc PepsiCo Inc

Coach Inc. Estee Lauder Companies, i Levi Strauss & Co Polo Ralph Lauren Cor
Constellation Brands, Inc Fortune Brands, Inc Lorillard, Inc. J.M. Smucker Cc

Diageo PIc Harley Davidson Inc Miller Brewing Co. YUM! Brands Inc.

The Committee has adjusted its philosophy regardiagket-competitive compensation for the NEOSs.
Beginning in fiscal 2010, the Committee will revighe median value of market compensation dataeof th
comparator group, rather than the 55th to 65theydile data that was considered previously. Theseev
comparator group is considered to be a high-peiifagrgroup of consumer products companies, and
positioning the target compensation of our NEOh@tmedian of the group should provide a level of
compensation that is sufficiently competitive thigwe our talent recruitment and retention objediv

The Committee also made changes to the methodd@gl use in its market comparisons. When
reviewing market data for fiscal 2010 compensatieaisions, the Committee may consider data that has
been weighted on the basis of reported revenue.

Compensation Policies and Practices.

Deductibility of Compensatiol Section 162(m) of the Internal Revenue Code linait$1 million the
amount of annual compensation expense we may dedigst paid to a NEO unless the compensation is
“performance-based” and paid under a formal comgitéas plan that meets the Internal Revenue Code’s
requirements. We took appropriate steps in defipeigormance measures under our 2004 Omnibus
Compensation Plan to assure the deductibility lcd@hpensation paid to
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NEOs under the Plan. To maintain flexibility, wevbano policy requiring that all NEO compensatior
fully deductible.

However, the Committee expects the Company to ketalieduct all fiscal 2009 compensation paid to
our NEOs, with the exception of $1,458 of salaridpe our CEO.

In order to preserve the deductibility of perforroesbased awards granted under the Plan, the materia
terms of the performance measures must be disctosaud approved by our stockholders at least every
five years. Therefore these measures, which havehamged since the Plan was approved by our
stockholders in 2004, must be re-approved at titemmg Annual Meeting. For additional information

on the re-approval of the performance measuresrunde2004 Omnibus Compensation Plan, please see
Proposal 2: Re-approval of Performance Measuresruhd Brown-Forman 2004 Omnibus
Compensation Plan, set forth on page 52.

Equity Award Grants We have an equity award grant policy that requinesgrant date of any award to
be the date of the applicable Committee or Boardtimg at which such award was approved, and the
grant price to be the closing price of the relevdass of our common stock on the grant date. Wieado
have a program, plan or practice of timing equitied grants in conjunction with the release of mate
non-public information (or vice-versa). We have eere-priced or back-dated options granted undgr an
of our equity compensation plans, and our 2004 ®@osiCompensation Plan specifically prohibits these
practices.

Source of Plan SharedJnder the terms of the Plan, we try to limit tloeise of shares delivered to
participants under the Plan to those purchasetd¥bmpany from time to time on the open market, in
private transactions, or otherwise. If we deterntiva the timing of such purchases may unduly atfee
market price of the shares, the purchases mayrbadgpver a period of time sufficient to minimizek
effect. We may use newly-issued shares to covacises or redemptions of awards under the Plan, and
then purchase an equal number of shares on themopeket or otherwise as quickly as is reasonably
practicable thereafter. This practice minimizeglearm dilution to our stockholders.

Conclusion. We believe that our executive compensation prograsmbeen successful in recruiting,
retaining, and motivating a team of talented aneidie executives, both in the United States ananaro
the world, who will lead us to achieve our goabefng the best brand builder in the wine and spirit
industry and enable us to deliver superior valueuostockholders.

COMPENSATION COMMITTEE REPORT.

We, the Compensation Committee of the Board of @ines of Brown-Forman Corporation, have
reviewed and discussed with Company managemer@@dahgensation Discussion and Analysis set forth
above, and based upon such review and discussaga,rlecommended to the Board of Directors that the
Compensation Discussion and Analysis be includadigmProxy Statement.

COMPENSATION COMMITTEE
Richard P. Mayer, Chairman
Patrick Bousquet-Chavanne
John D. Cook
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SUMMARY COMPENSATION TABLE FOR FISCAL 2009.

The following table sets forth the compensatiordpaiaccrued by the Company for the fiscal yeaednd
April 30, 2009, as required to be calculated urgle€ rules, for services rendered in all capaciiiesur
Chief Executive Officer, our Chief Financial Offic@and our three other most highly compensated
executive officers as of the end of the fiscal y¢lae “Named Executive Officers” or “NEOs”).

Fiscal 2009 Summary Compensation Table

Change
in
Pension
Value
Non- and
Equity Nonqualified
SSAR/ Incentive Deferred All
Stock Option Plan Compensation Other
Name and Salary Bonus Awards Awards Compensation Earnings Compensation Total
Principal Position Year $)©® $)® )" %o ($)® ($)© ($) @ $)
Paul C. Varga 200¢ 1,001,450 — 1,377,19 — 2,049,62! 108,38 42,85¢ 4,579,52.
Chairman and Chie 200¢ 986,080 — 1,165,13 — 3,096,61: 404,18 31,30: 5,683,32.
Executive Officel 2007 945,000 — 690,46! — 2,590,60: 413,41( 83,54+ 4,723,02.
Donald C. Berg ® 200¢ 539,160 — 181,01¢ 166,83 506,94¢ 1,58¢ 37,27 1,432,83I
Executive Vice
President
and Chief Financial
Officer
James L. Bareuther @ 200¢ 565,20¢ — 301,73t 215,27 616,94¢ 192,93( 38,45¢ 1,930,55.
Executive Vice 200¢ 550,54: — 302,63. 125,55¢ 968,36 300,79! 39,38 2,287,27.
Presiden
for Global Busines 2007 526,160 — 204,12 218,51 1,080,62( 309,18: 49,12 2,387,73.
Developmen
James S. Welch, Jr.® 200¢ 545,62 — 226,37. 147,12: 658,64! 47¢ 31,67¢ 1,609,921
Vice Chairmar 200¢ 524,16t — 202,93t 140,77 858,92! 123,84¢ 32,16 1,882,81!
Mark I. McCallum @ 200¢ 492,50( — 138,51° 118,56: 459,21 49,52+ 30,57( 1,288,88
Executive Vice 200¢ 462,29: — 103,07¢ 88,47 774,27¢ 57,23 30,38¢ 1,515,73i
Presiden
and Chief Operating
Officer

(1) Mr. Berg was not a Named Executive Officer for éisgears 2007 and 2008. Therefore, informatiortfose years is not
provided.

(2) Mr. Bareuther served as Executive Vice PresidedtGinief Operating Officer until April 30, 2009. leasumed the positic
of Executive Vice President for Global Business &epment effective May 1, 200

(3) Mr. Welch was not a Named Executive Officer focéibyear 2007. Therefore, information for fiscaDZ0s not provided.
Mr. Welcl’s full title is Vice Chairman, Executive Director @orporate Affairs, Strategy, Diversity, and Hunf@esources

(4) Mr. McCallum was not a Named Executive Officer figcal year 2007. Therefore, information for fis2@07 is not
provided. Mr. McCallum served as Executive Viceditent and Chief Brands Officer until April 30, Z0He assumed the
position of Executive Vice President and Chief @gieg Officer effective May 1, 200!

(5) Salary includes holiday bonus. Please see pager2&iflitional information

(6) NEOs do not receive n-performance based compensation that would be cenesi¢” Bonu¢” under SEC regulation

(7) Amounts reflect the dollar amount of compensatiost cecognized for financial statement reportingppges, in accordan
with SFAS 123(R). Pursuant to SEC regulations atineunts shown exclude the impact of estimatedifarés related to
service-based vesting conditions. Assumptions irséite calculation of these amounts are includefdatnote 16 to the
Company'’s audited financial statements for theafigear ended April 30, 2009, which are includethia Company'’s fiscal

2009 Annual Report on Form 10-K as filed with tHeCS These amounts reflect our accounting expensbése awards
and do not correspond to the actual value thatheiltecognized by the NEC
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(8) Amounts listed for the year 2009 include short-teash incentive compensation paid for the one-geebrmance period
ended April 30, 2009, and long-term cash incentimmpensation paid for the thrgear performance period ended April
2009, as determined by the Compensation Committiée ay 27, 2009, meeting and paid to the NEOsoabout
June 15, 2009. Specific amounts are reflected he

Short-Term Cast Long-Term Cash
Paul C. Varga 937,50( 1,112,12
Donald C. Berg 195,00( 311,94¢
James L. Bareuther 195,00( 421,94¢
James S. Welch, Jr 195,00( 463,64!
Mark I. McCallum 195,00( 264,21-

(9) Amounts listed for the year 2009 reflect the chaingaension value for each NEO during fiscal ye@®2 Change in
pension value is based on an actuarial presen¢ aliculation. Amounts attributable to each of miirement plans are
reflected below. Please see the Pension Benefitle Ta page 43 for additional information, incluglimssumptions used in
the present value calculatiol

Qualified Non-Qualified
Paul C. Varga (22,126 130,51(
Donald C. Berg (11,809 13,397
James L. Bareuther 29,45k 163,47!
James S. Welch, Jr (16,958 17,437
Mark |. McCallum 5,17¢ 44,34¢

(10) Please see the Fiscal 2009 All Other CompensatidneToelow for additional information on the amaurgflected in this
column. For fiscal 2007 only, amounts reflectethis column include dividends paid on restricteztkt

The following table sets forth each component ef‘#hll Other Compensation” column of the Summary
Compensation Table.

Fiscal 2009 All Other Compensation Table

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

Paul C. Varga 12,06: 3,60( 20,84¢ 6,34¢ 42,85¢
Donald C. Berg 12,26¢ 2,63¢ 18,36¢ 4,00( 37,27¢
James L. Bareuther 11,60( 2,95¢ 19,74 4,15¢ 38,45¢
James S. Welch, Jr 11,56:¢ 2,89: 13,22( 4,00( 31,67¢
Mark I. McCallum 11,62¢ 2,69¢ 16,25: — 30,57(

(1) Values based on incremental cost to the Comparipglthe fiscal year, including lease payments, teaiance an
registration, and annual insurance premit

(2) Amounts include reimbursement of financial plannixgenses and, for Messrs. Bareuther and Varge|related
expenses for their spouses to attend certain kss-related events
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GRANTS OF PLAN-BASED AWARDS FOR FISCAL 2009.

The following table sets forth information regamlitne equity and non-equity awards granted to our
NEOs during fiscal 2009 under our 2004 Omnibus Camsgtion Plan. For additional information on
Plan and the fiscal 2009 awards made thereund=Easelsee the “Incentive Compensation” section of ou
Compensation Discussion and Analysis, which begimpage 26.

Fiscal 2009 Grants of Plan-Based Awards Table

All
Other
Option
Awards:
Number
Estimated Possible Payout Estimated Possible Payout of Exercise Grant Date
Under Non-Equity Incentive Under Equity Incentive Plan Securities or Base Fair Value
Plan Awards @ Awards ) Underlying Price of  of Stock
Thres Thres Options  Option and Option
Grant  Descrip- hold Target Maximum hold Target Maximum #)®) Awards Awards G)(©)
Name Date  tion®  ($) ($) $) $) $) $) (#) ($/Sh) $)
Paul C. Varga STC 0 1,250,00¢ 2,500,001
LTC 0 1,085,001 2,170,001
7/24/200¢ RS 0 1,085,001 2,170,000 2,170,001
Donald C. Berg STC 0 260,00( 520,00(
LTC 0 300,00( 600,00(
7124/200¢ RS 0 120,00( 240,00( 240,00(
7/24/200¢  SSAF 13,58t $ 57.4( 154,99¢
James L. Bareuther STC 0 260,00( 520,00(
LTC 0 375,00( 750,00(
7/24/200¢  SSAF 18,87: $ 57.4( 215,27:
James S. Welch, Jr STC 0 260,00( 520,00(
LTC 0 300,00t 600,00(
71247200t RS 0 120,00( 240,00( 240,00(
7/24/200¢  SSAF 13,58t $ 57.4( 154,99¢
Mark I. McCallum STC 0 260,00( 520,00(
LTC 0 300,00( 600,00(
7124/200¢ RS 0 180,00( 360,00( 360,00(
7/24/200¢  SSAF 9,05¢ $ 57.4( 103,33t

(1) STC is short-term incentive compensation payabkash; LTC is long-term incentive compensation p&yén cash; RS is performance-
based restricted stock; SSAR is si-settled stock appreciation righ

(2) Amounts represent the potential value of the pay/frtshort-term incentive compensation opportufotythe fiscal 2009 performance
period and the cash component of long-term incertompensation opportunity for the three-year perémce period fiscal 2009 through
fiscal 2011, inclusive. Please see the “Non-Equitentive Plan Compensationblumn of the Fiscal 2009 Summary Compensationélat
page 35 for amounts actually paid out in respedisofl 2009 performance. No amounts are payaliteéshold performance levels are not
achieved. STC is capped at 200% of target; longr-iacentive compensation is uncapped, but as & pbneference a Maximum number of
200% of target is includer
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(©)

Amounts represent the potential value of a NEO'gjiterm incentive compensation opportunity desigddor RS for fiscal 2009. No RS is
awarded if threshold performance levels are noteaeld. The long-term incentive compensation opputyulesignated for RS is capped at
200% of target. The number of shares of RS awafimefiscal 2009 is determined by multiplying thesbavalue at target of a NEO's long-
term incentive compensation opportunity design&edrRS by the short-term performance adjustmertofdor fiscal 2009 (75%), and
dividing that product by $57.35, which is the vaafeour Class A common stock as of the close dfitigion the date of grant, July 24, 2008.
Restricted share awards granted in fiscal 2009 e she first day of the fourth fiscal year followi the date of grant. The number of Clas
common shares issued on June 1, 2009, in resp#ue discal 2009 awards and the cash value ofweds as of the date of grant are as
follows (Mr. Bareuther did not have a restrictegcktcomponent to his fiscal 2009 Ic-term incentive compensation opportunit

Cash Value Class A Common

as of July 24, 200¢ Restricted Shares
Paul C. Varga 813,75( 14,19(
Donald C. Berg 90,00( 1,57(
James S. Welch, Jr 90,00( 1,57(C
Mark |. McCallum 135,00( 2,35¢

4

®)

(6)

The number of SSARs awarded to our NEOs for fi2089 was determined by dividing the cash valuéefdpportunity designated for
SSARs by the Black-Scholes value of our Class Bmomstock as of the close of trading on the dagrant, July 24, 2008. SSARs are not
exercisable until the first day of the third fisgalar following the fiscal year of grant, and axereisable for seven fiscal years thereafter.
SSARs granted July 24, 2008, are exercisable M&p11, and expire April 30, 201

For RS, amounts represent the grant date fair \afleach award at the maximum payout level (200P€ase see footnote 3 above for the
grant date fair value of the awards actually paitl Bor SSARs, amounts represent the grant datedhie as calculated in accordance with
SFAS 123(R)

On October 27, 2008, we completed a special digidh of shares of our Class B common stock. Ferefour shares of Class A or Clas
common stock held as of the record date, stockheldeeived one share of Class B common stock, fwdtitional shares payable in cash
(outstanding option and SSAR awards were rounded tipe next whole share). Outstanding equity aveandunts and exercise prices were
adjusted as of October 27, 2008, to account fardfstribution, and are presented herein on arstatjibasis
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OUTSTANDING EQUITY AWARDS AS OF APRIL 30, 20009.

The following table sets forth the outstanding ggaivards held by our NEOs as of April 30, 2009e Th
year-end values set forth in the table are basdtle@®48.70 closing price for our Class A commatlist
and $46.50 closing price for our Class B commouglsteespectively, on April 30, 2009.

Outstanding Equity Awards at 2009 Fiscal Year End &ble

Option and SSAR Awards(V)@2) Stock Awards 1)®)
Number Market
of Number of Number of  Value of
Securities Securities Shares or  Shares or
Underlying  Underlying Units of Units of
Unexerciset Unexercised Option Stock That Stock That
Options Options Exercise ~ Option Class of Have Not Have Not
#) #) Price  Expiration Common  Vested Vested
Name Grant Date Exercisable Unexercisabl¢ $) Date Grant Date  Stock #) %@
Paul C. Varga 7/24/200: B 7,581 352,79¢
7124/200: B 1,89¢ 88,16¢
7/28/200! A 17,76¢ 865,35(
7/28/200! B 4,44; 206,55!
7/27/2001 A 19,20¢ 935,43(
7/27/2001 B 4,80z 223,29!
7/26/200° A 24,13¢  1,175,52:
7126/200° B 6,03¢ 280,58:
7/24/200¢ A 14,19( 691,05!
Donald C. Berg 7/27/200( 6,437 19.6¢  4/30/201(
7/31/200: 18,98: 26.67 4/30/201:
7/25/200: 16,90 25.0€  4/30/201.
7/24/200: 19,02: 30.6z  4/30/201:
7/22/200¢ 15,13¢ 36.3t  4/30/201-
7/28/200! 13,06: 46.1¢  4/30/201!
7/27/200¢ 10,10« 56.5(  4/30/201!
7/26/200° 11,567 54.5¢  4/30/201
7124/200¢ 13,58¢ 57.4C  4/30/201¢
7/24/200: B 2,597 120,52¢
7124/200: B 64¢€ 30,13:
7/28/200! A 2,55¢ 124,47
7/28/200! B 63¢ 29,71«
7/27/2001 A 2,15¢€ 104,99
7127/2001 B 53¢ 25,06¢
7/26/200° A 2,20¢ 107,43:
7/26/200° B 551 25,62:
7/24/200! A 1,57(C 76,45¢
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Option and SSAR Awards®@) Stock Awards 1)®)
Number Market
of Number of Number of  Value of
Securities Securities Shares or  Shares or
Underlying  Underlying Units of Units of
Unexercisec Unexercised Option Stock That Stock That
Options Options Exercise  Option Class of Have Not Have Not
#) #) Price  Expiration Common  Vested Vested
Name Grant Date Exercisable Unexercisabl¢ $) Date Grant Date  Stock #) %)@
James L. Bareuther 7/27/2001 22,24¢ 19.6¢  4/30/201(
7/31/200: 14,88¢ 26.67 4/30/201:
7125/200: 10,82« 25.0¢  4/30/201:
7/24/200: 17,01¢ 30.6z  4/30/201:
7122/200- 14,14¢ 36.3t  4/30/201:
7128/200! 12,22¢ 46.1¢  4/30/201!
7/27/200t 13,66¢ 56.5(  4/30/201¢
7126/200° 10,28( 54.5¢  4/30/201
7124/200¢ 18,87: 57.4C  4/30/201¢
7/24/200: B 5,21¢ 242,54+
7/24/200: B 1,304 60,63¢
7128/200! A 5,382 262,10:
7/28/200! B 1,34¢ 62,54¢
71271200t A 2,91¢ 141,96:
71271200t B 728€ 33,85:
7/26/200° A 4,417 214,86¢
7/26/200° B 1,10% 51,29(
James S. Welch, Jr 7/31/200: 9,49z 26.67 4/30/201:
7/25/200: 9,65¢ 25.0¢  4/30/201:
71221200« 15,73( 36.3t  4/30/201
7128/200! 14,54 46.1¢  4/30/201!
71271200t 8,34« 56.5(  4/30/201¢
7/26/200° 14,80« 54.5¢  4/30/201°
7124/200¢ 13,58¢ 57.4C  4/30/201¢
7124/200: B 6,322 293,97:
7/24/200: B 1,58( 73,47(
7128/200! A 2,84¢ 138,60(
7128/200! B 711 33,06:
7/27/200t A 2,67( 130,02¢
71271200t B 667 31,01¢
7126/200° A 2,82¢ 137,52¢
7/26/200° B 70€ 32,82¢
7/24/200¢ A 1,57( 76,45¢
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Option and SSAR Awards®@) Stock Awards 1)®)
Number Market
of Number of Number of  Value of
Securities Securities Shares or  Shares or
Underlying  Underlying Units of Units of
Unexercisec Unexercised Option Stock That Stock That
Options Options Exercise  Option Class of Have Not Have Not
#) #) Price  Expiration Common  Vested Vested
Name Grant Date Exercisable Unexercisabl¢ $) Date Grant Date  Stock #) %)@
Mark I. McCallum 7/24/200: 9,79¢ 30.6z  4/30/201:
71221200« 6,892 36.3t  4/30/201:
7128/200! 10,41¢ 46.1¢  4/30/201!
7/27/200t 2,85¢ 56.5(  4/30/201¢
7126/200° 9,86¢ 54.5¢  4/30/201
7124/200¢ 9,05¢ 57.4C  4/30/201¢
7/27/2001 A 3,651 177,80:
71271200t B 912 42,40¢
7126/200° A 2,82¢ 137,52¢
7/26/200° B 70€ 32,82¢
7/24/200¢ A 2,35¢ 114,64(
(1) On October 27, 2008, we completed a special digtdb of shares of our Class B common stock. Ferefour shares

@)

@)

(4)

of Class A or Class B common stock held as of ¢wend date, stockholders received one share of Bl@a®mmon
stock, with fractional shares payable in cash fantting option and SSAR awards were rounded upeméxt whole
share). Outstanding equity award amounts and esespeices were adjusted as of October 27, 2008;dount for this
distribution, and are presented herein on an agjusasis

All option and SSAR awards are Class B common staukards with grant dates prior to July 28, 2008 stock
options; awards with grant dates of July 28, 200&ier are stoclsettled stock appreciation rights (SSARS). All op§
and SSARs vest and become fully exercisable ofirteday of the third fiscal year following thes@ial year of gran

Restricted stock awards with a July 24, 2003 gdate vest on the first day of the eighth fiscalrnfellowing the date c
grant; restricted stock awards granted July 224200ly 28, 2005, and July 27, 2006, vest on tist diay of the fifth
fiscal year following the date of grant; restric&tdck awards granted July 26, 2007, and July @@8 2vest on the first
day of the fourth fiscal year following the dategoént.

Values based on the closing prices on April 3092@® our Class A common stock of $48.70 and Classmmon
stock of $46.50

41




Table of Contents

OPTION EXERCISES AND STOCK VESTED FOR FISCAL 2009.

The following table shows all stock options exegdigind the value realized upon exercise, andaak st
awards vested and the value realized upon vedtinthe NEOs during fiscal 2009.

Fiscal 2009 Option Exercises antb8k Vested Table

Option/SSAR Awards 1)) Stock Awards @)
Number of Number of
Shares Shares
Acquired Value Realizec Acquired Value Realizec
on Exercise  on Exercise® Class of on Vesting® on Vesting®)
Name # (©)] Common Stocl #) (%)

Paul C. Varga® 29,27 705,83 A 17,02t 829,11¢
B 4,25¢ 197,90«
Donald C. Berg A 3,571 173,90t
B 892 41,47¢
James L. Bareuther( 14,98( 190,24t A 7,50¢ 365,64(
B 1,871 87,28:
James S. Welch, Jr®) 15,01« 551,78! A 3,71( 180,67
B 927 43,10¢

1)

)
@)

(4)

()

(6)

)
)

On October 27, 2008, we completed a special digtab of shares of our Class B common stock. Ferefour shares of
Class A or Class B common stock held as of therdedate, stockholders received one share of ClassBnon stock,
with fractional shares payable in cash (outstandipiipn and SSAR awards were rounded up to thewkate share).
Outstanding equity award amounts and exercisepriege adjusted as of October 27, 2008, to acdouthis
distribution, and are presented herein on an aatjusasis

All option and SSAR awards are denominated in ¢ fof Class B common stoc

Value realized on exercise equals the differentedsn the option/SSAR exercise price and the manke¢ of the
underlying shares on the date of exercise, mutipliy the number of shares for which the option/884as exercise(

The awards of Class A common stock shown in thisron were granted on July 22, 2004. The awardslag<sB comma
stock shown in this column are also consideredat@ta grant date of July 22, 2004, but were issme@ctober 27, 2008,
in connection with the Company’s special stockrdistion. The vesting date for all stock awardsvsh@n this table was
April 30, 2009.

Value realized on vesting equals the market pridge@underlying securities on the vesting dateltiplied by the numbe
of shares that vested. The closing prices of oas€CA common stock and Class B common stock ongs$ieng date,
April 30, 2009, were $48.70 and $46.50, respeati\

Mr. Varga exercised 29,277 options for Class B camistock on December 17, 2008. Of those option§642had an
exercise price of $30.62 and a market price of4&land 17,213 had an exercise price of $25.06andrket price of
$51.46.

Mr. Bareuther exercised 14,980 options for Clag@Bmon stock on March 11, 2009, with an exercisgeepf $24.30 an
a market price of $37.0

Mr. Welch exercised 15,014 options for Class B camrstock on June 12, 2008, with an exercise pffi&24.30 and a
market price of $61.05. These options were exetdisdore the Company’s special stock distributio®@ctober 2008,
however, the number of options, exercise priceraatket price are presented herein on an adjustasd.
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PENSION BENEFITS.

We maintain both tax-qualified and non-qualifieghglemental excess retirement plans. The following
table sets forth the present value of accumulagesipn benefits payable to each of our NEOs under o
tax-qualified base plan, the Salaried Employeegé&ment Plan, and under our non-qualified exceas,pl
the Supplemental Executive Retirement Plan, basdtiepension earned as of our most recent SFAS 87
measurement date, April 30, 2009.

Fiscal 2009 Pension Benefits Table

Number of Present

Years Value of Payments

Credited Accumulated During Last

Service Benefit Fiscal Year

Name Plan Name #) $o ($)

Paul C. Varga Qualified 22.0C 156,03: 0
Non-Qualified 22.0C 1,456,21. 0
Donald C. Berg Qualified 19.8: 273,62¢ 0
Non-Qualified 19.8¢ 819,08t 0
James L. Bareuther Qualified 14.5( 428,99: 0
Non-Qualified 14.5( 1,459,041 0
James S. Welch, Jr Qualified 19.7¢ 198,99° 0
Non-Qualified 19.7¢ 627,26: 0
Mark I. McCallum Qualified 5.7¢ 81,76~ 0
Non-Qualified 5.7¢ 179,21 0

(1) The amount in this column represents the actupresdent value of each NE©accumulated pension benefit a:
our SFAS 87 measurement date, April 30, 2009, wsin@P4% discount rate, age 65 expected retireagmt
2008 Static Mortality Table for Annuitants and M-Annuitants, and life annuity form of payme

Brown-Forman Corporation Salaried Employees Retirenent Plan. Most U.S. salaried employees
participate in the tax-qualified Salaried Employ&etirement Plan. This plan is a funded, non-
contributory, defined-benefit pension plan thatyides monthly retirement benefits based on age at
retirement, years of service, and the averageeofitie highest consecutive calendar years’ comp&msa
during the final ten years of employment. Retiretrimmefits are not offset by Social Security besefi
and are normally payable at age 65. A participanti&rest vests after five years of service.

Brown-Forman Corporation Supplemental Executive Reirement Plan. U.S. Federal tax law limits
the amount of compensation that may be used anyrtoadiccrue benefits under our tax-qualified Salari
Employees Retirement Plan. Therefore, for employdesse compensation exceeds these limits,
including our NEOs, we maintain a non-qualified Sleental Executive Retirement Plan (“SERHADe
SERP provides retirement benefits to make up tfierdnce between a participant’s accrued benefit
calculated under the tax-qualified Salaried EmpésyRetirement Plan and the ceiling imposed by &der
tax law. The SERP also provides faster vestingéotain key employees who join us mid-career.

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

* Final Average Compensation (“FAC”) is the averafithe highest consecutive five calendar
years in the last ten calendar years employedtHf®purpose, compensation is considered to be
salary and shc-term incentive compensation (not l-term cash or equity compensatio
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* Social Security Covered Compensation (“CC”") isdlherage of the Social Security Taxable
Wage Base in effect for each calendar year dubied3b years ending with the calendar year in
which a participant attains his or her Social SigiRetirement age

» Credited Service (“Servicel¥ the number of years and whole months of setfiegarticipant i
employed by the Company at a location or divisiuat participates in the pension plan, up to a
maximum of 30 year:

The formula to determine monthly pension for aipgrant retiring at the regular retirement age 5
e 1.3% multiplied by FAC up to CC
e 1.75% multiplied by FAC above Ct
e The sum of the above multiplied by Service;

« Divide by 12 to get the monthly pension (beforeuatibn for early retirement or optional forms
of payment)

For example, for someone with FAC of $400,000, €689,000, and Service of 30 years:

» .013 X $80,000 : $ 1,04(C
» .0175 X $320,000 : $ 5,60(
e Sum $ 6,64(
* Times Service 30
« Annual age 65 Pension $199,2

e Divide by 12
»  Monthly Pensior $16,60(

Early retirement is available at age 55 under Iptdins. However, those who retire before age 65 have
their pension payments reduced by 3% for each (felarof 1% for each month) that payments start prior
to age 65. James L. Bareuther is our only NEO wlauirently eligible for early retirement. Retirams
also reduce their pension payment to purchaseragtforms of payment that protect their spouse or
ensure a minimum payment period.

Once the final pension is determined, the fededalrthat govern the maximum pension that can ik pa
under the qualified plan are applied to determirgeftortion to be paid under the qualified plan, tred
remainder becomes payable under the non-qualifedipn plan.

POTENTIAL PAYMENTS UPON TERMINATION OR CHANGE-IN-CONTROL.

We do not provide our NEOs with any contract, agreset, plan, or arrangement that allows for payments
or benefits upon termination or a change-in-contnd that discriminates in favor of any of the NHO®
scope or terms of operation.

Retirement. For those executives who leave the Company after age 55 with at least 5 years of
service (considered to be retirees), the incompletet-term incentive compensation and long-tershca
incentive compensation cycles continue in effex;nated, and are paid at the same time and isahmee
manner as to active employee participants. Stotibrmpand SSARSs continue to be exercisable for the
shorter of their original term, or seven years fritvm date of retirement. Restricted stock awards ha
provisions that permit the Plan Administrator toyide at least pro-rated vesting in the event of
retirement.
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Death, Involuntary Termination for Cause, Involuntary Termination Not for Cause, Voluntary
Termination.

Cash Incentive Compensatiokxecutives who are involuntarily terminated fouse, or who voluntarily
terminate employment prior to retirement age, fibdevards under incomplete short-term and long-term
incentive compensation cycles. In the event oftdeaty incomplete short-term incentive compensation
cycle continues in effect, pro-rated, and is paitha same time and in the same manner as to active
employee participants. In the event of death, inglete long-term incentive compensation cycles aoe p
rated and paid out as soon as practicable. (Ped-tahg-term cash incentive compensation payahieden
event of death is subject to certain reductionseutide administrative guidelines to the Plan.) If
employment is involuntarily terminated for reasotiser than for cause, and absent the exerciseaaf Pl
Administrator discretion otherwise, awards payalsider incomplete short-term and long-term incentive
compensation cycles are forfeited.

Options/SSARsOptions and SSARs become immediately exercisgie death, and must be exercised
by the earlier of the original expiration datefige years following the date of death. Options &8ARs
expire immediately upon termination for cause, apdn the earlier of the expiration date or the eind
thirty days following the date of termination, imetevent of voluntary termination. If employment is
involuntarily terminated for reasons other thandause, and absent the exercise of Plan Admirostrat
discretion to accelerate the first exercise datetay expiration, options and SSARs expire immetiia
upon termination.

Restricted Stocl Restricted stock awards permit the Plan Admintstreo provide at least pro-rated
vesting in the event of death or involuntary teration. Employees terminating voluntarily and emgle:
terminated for cause forfeit all unvested restdatock. Pro-rated vesting of restricted stock alwas
mandatory upon a participant’s involuntary termioaffor reasons other than for cause.

Termination Upon Change-in-Control. In the event of an executive’s termination upon a
change-in-control, as defined in the Plan, targetrds under incomplete short-term and long-term
incentive compensation cycles are deemed to hase é&rned. Vesting is accelerated, and the Company
is required to pay out in cash within thirty dagidwing the termination, a pro-rated portion dfsaich
awards. Outstanding options and SSARs become inatedylivested and exercisable, and restrictions
upon outstanding restricted stock awards lapse.
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The following table illustrates the value of comgation available to our NEOs had they terminated on
April 30, 2009, the final day of our 2009 fiscalayeunder various scenarios. The compensationdedu
is only that which would have been payable as ectliresult of the specified triggering event.

Fiscal 2009 Potential Payments upon Termination o€hange-in-Control Table

Involuntary Termination
Voluntary Termination Upon Change-
Name Termination Not for Cause  Retirement Death in-Control
Varga
Death Benefi®) $C $0 $0 $2,000,00 $0
Holiday Bonus@ 0 16,75: 16,75: 16,75: 16,753
STC®) 0 0 1,250,001 1,250,001 1,250,00C
LTC @ 0 0 3,523,49. 3,062,96! 3,523,49¢
SSARs®) 0 0 0 0 0
RS®) 0 2,784,229 0 0 4,818,741
Total 0 2,801,04. 4,790,24 6,329,71. 9,608,98¢
Berg
Death Benefi® 0 0 0 2,604,00! 0
Holiday Bonus@ 0 9,02¢ 9,02¢ 9,02¢ 9,028
STC®) 0 0 260,00( 260,00( 260,00C
LTC @ 0 0 918,34! 800,09¢ 918,34%
SSARs®) 0 0 0 0 0
RS®) 0 400,02¢ 0 0 644,425
Total 0 409,05 1,187,37. 3,673,121 1,831,79¢
Bareuther (7)
Death Benefi() 0 0 0 1,656,001 0
Holiday Bonus® 9,462 9,462 9,462 9,462 9,462
STC® 260,00( 0 260,00( 260,00( 260,00C
LTC @ 1,205,78! 0 1,205,78! 1,054,37: 1,205,78¢
SSARs®) 0 0 0 0 0
RS®) 0 725,66t 0 0 1,069,79:
Total 1,475,24 735,12¢ 1,475,24 2,979,841 2,545,04(
Welch
Death Benefi(®) 0 0 0 2,614,00! 0
Holiday Bonus@ 0 9,11t 9,11¢ 9,11¢ 9,115
STC® 0 0 260,00( 260,00( 260,00C
LTC @ 0 0 1,159,52. 1,029,17. 1,159,524
SSARs®) 0 0 0 0 0
RS®) 0 613,83 0 0 946,967
Total 0 622,94 1,428,63! 3,912,28! 2,375,60¢
McCallum
Death Benefi®) 0 0 0 2,110,001 0
Holiday Bonus@ 0 6,25( 6,25( 6,25( 6,250
STC®) 0 0 260,00( 260,00( 260,00C
LTC @ 0 0 1,022,33. 880,91 1,022,332
SSARs®) 0 0 0 0 0
RS®) 0 245,96t 0 0 505,21C
Total 0 252,21t 1,288,58: 3,257,16. 1,793,792

D
(o))




Table of Contents

@)

@)
@)

(4)

®)

(6)

@)

Death benefit includes amounts provided by the Gowias an insurance benefit in the event of thd@map’s death
(generally available to all salaried employees) atditional amounts elected and paid for by eaclME optional
insurance coverag

Prc-rated holiday bonus is provided in the event dfeatent, death, involuntary termination other tf@ncause, an
changrin-control.Holiday bonus is calculated based on a Decem November 30 payment cycl

Prc-rated sho-term cash incentives are provided in the evenetifament or death based on actual Comg
performance. Pro-rated short-term cash incentivepm@vided in the event of termination upon
change-in-control based on target Company perfocenalimounts shown reflect payments based on tégels of
performance for fiscal 200

Continued vesting of pro-rated long-term cash aw@grovided in the event of retirement or deb#tsed on the
number of days worked during the performance peadelerated vesting of pro-rated long-term cashrds is
provided in the event of termination upon a chaimgesntrol. For retirement and termination upon
change-in-control scenarios, amounts shown represémal performance applied to prior performaneeqals and
target performance applied to the current and éuperformance periods. For death scenarios, amehaotsn represe
actual performance applied to prior performancéogerand target performance applied to the fise@B2and future
performance periods, with the award for the perforoe period ending April 30, 2010, reduced by 15#%bthe award
for the performance period ending April 30, 20Educed by 25%, in accordance with the adminiseagividelines to
the Plan

SSARs become non-forfeitable upon retirement amstlimemediately in the event of death and
change-in-control. Amounts shown in the “SSARsglitem represent the value realized upon vestingeésted
SSARs, based upon the difference between the srgpcice and the closing price of our Class B comstock on
April 30, 2009. Amounts shown are $0 because tleecise prices of all outstanding unvested SSARdoaver than
the closing price of our Class B common stock onil/g®, 2009.

Continued vesting of a pro-rated number of unveststticted shares is provided in the event of limwary
termination other than for cause based on the nuothehole or partial months elapsed at the timéahination
divided by the number of months required for fidkting. Accelerated vesting of unvested restristeates is provided
in the event of termination upon a change-in-can&kmounts shown represent the number of restristetes
provided, multiplied by the closing prices of ouags A and Class B common stock on April 30, 2@#%48.70 and
$46.50, respectively

As a retiremer-eligible NEO, Mr. Bareuther would be treated asta@e in the event of voluntary terminatit
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DIRECTOR COMPENSATION

This section describes how we compensate our Direcs.

ELEMENTS OF COMPENSATION.

Our directors serve one-year terms that begin thighr election at the Annual Meeting of Stockhofler
held in late July each year (the “Board Year”). @er the following types of compensation to ounno
employee directors:

e Annual cash retaine

* Equity award for the Board Ye

+ Committee member retain

» Committee chairman retain

* Meeting fees for Board and committee meeti
< Limited personal benefits and perquisi

Our compensation philosophy for our non-employeeatiors is to provide an annual retainer thatss le
than that provided by comparable companies andingefetes that exceed those provided by comparable
companies. The Compensation Committee believeshisastructure appropriately reflects the impock

of directors’attendance and active participation at Board amanaittee meetings and compensates fo
dedication and time commitment required for comesitservice.

Annual Retainer. The Committee reviews, and if appropriate, adjastsually, effective August 1, the
compensation offered to our non-employee directeifective August 1, 2008, our non-employee
directors are paid an annual retainer of $38,080,gaayable in six installments over the Board Ybar
lieu of cash, each director may elect to receilergbart of his or her annual retainer in the fam
Class B common stock-settled stock appreciatiomsi¢SSARS).

Annual Equity Award. In addition to the annual retainer, each momployee director receives an anr
grant of $45,000 in SSARSs. All SSARs are denomuhateClass B common stock, and are immediately
exercisable. The number of SSARs awarded to ouremaployee directors for fiscal 2009 was determ
by dividing the cash value of the award by the Bi&choles value of our Class B common stock as ¢
close of trading on the date of grant, July 24,82080e have never backdated ompmiced equity awards
directors. We do not time our equity award graetative to the release of material non-public
information (or vice-versa).

Committee-Related Retainers.We pay our non-employee director committee crairannual retainer

of $30,000 cash per committee chaired, payabl&imstallments over the Board Year. We pay our-non
employee director committee members (other thamuaittee chairs) an annual retainer of $10,000 cash,
payable in six installments over the Board Year.

Meeting Fees.Non-employee directors receive a meeting fee ddi@&bper Board meeting attended in
person (or telephonically, if personal attendasceot possible for medical reasons), or $2,50@téhaled
telephonically or for partial in-person participati Committee members and chairs receive $2,500 per
committee meeting attended in person or telephbipica

Director Candidate Interview Fees. Non-employee director members of the Corporatee@mnce and
Nominating Committee receive the equivalent of acuttee meeting fee when they travel to conc
interviews of potential director candidates.

Employee Directors. In addition to, and separate from, his regular gensation as a Brown-Forman
employee, we pay Geo. Garvin Brown IV $10,250 penth as compensation for his service as Presiding
Chairman of the Board. Otherwise, we do not payesaployee directors (Geo. Garvin Brown |V, Pau
Varga and James S. Welch, Jr.) for serving on @ar® any of its
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committees, or on the boards or equivalent bodiesmyp of our subsidiaries. For additional infornoatior
the compensation we pay to Geo. Garvin Brown I\d 8own-Forman employee, please see Mertain
Relationships and Related Transactions” sectiotigiwbegins on page 51.

Expense Reimbursement.We reimburse all directors for reasonable and sey expenses they incur
in performing their duties as directors, and prevégh additional international travel allowance 8f0®0
per meeting to directors who must travel to Boargtings from outside the United States. All of our
directors are covered under the Company'’s trav@tlaat insurance and D&O liability insurance
programs.

We occasionally invite our directors and their sggmito certain events, including retirement celara
and award dinners. We believe these events praahlmble opportunities for our directors to estsbli
and develop relationships with our senior execstileng-term stockholders, employees, and each,othe
furthering our objective of having a strong andesitie Board of Directors.

The following table sets forth the compensationpaiz to our non-employee directors for their sexiit
fiscal 2009.

Fiscal 2009 Director Compensation Table

Change in
Pension
Fees Earnel Value and
or Non-Equity  Nonqualified

Paid in Stock SSAR Incentive Plan  Deferred All Other
Cash Awards Awards Compensatior Compensatior Compensatior Total

Name ($)® @) () E@WE ) Earnings ($)© $)

Patrick Bousquet-Chavanne 63,33 71,48¢ - 134,821
Barry D. Bramley (M 50,00( 71,48¢ 10,87¢ 132,362
Martin S. Brown Jr. 61,167 38,761 - 99,928
Owsley Brown Il ®) 10,83t - - 10,833
Donald G. Calder 132,00( 38,761 - 170,761
John D. Cook(®) 57,967 31,86( - 89,827
Sandra A. Frazier 61,167 38,761 - 99,928
Richard P. Mayer 143,66° 38,761 - 182,428
William E. Mitchell 58,75( 71,48¢ - 130,238
Matthew R. Simmons(10) 24,16° 71,48¢ - 95,655
William M. Street 92,00( 38,761 - 130,761
Dace Brown Stubbs 56,167 38,761 - 94,928

(1) Amounts in this column include: annual Board regajiif paid in cash; annual committee chair and mittee member
retainers; and Board and committee meeting feess Fary based on the length of Board service duhagear, the
Board membe¢'s attendance at Board and committee meetings, hather such Board member is chair of a commi

(2) Amounts include: annual Board retainer, if pai@quity; and annual equity awards for fiscal 200 fiscal 2009
Mr. Bousque-Chavanne, Mr. Bramley, Mr. Mitchell and Mr. Simmaglscted to receive their Board retainer in SS/

(3) Amounts reflect the dollar amount of compensatiost cecognized for financial statement reportingppees for the
fiscal year ended April 30, 2009, in accordancén\8FAS 123(R). Assumptions used in the calculadit
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these amounts are included in footnote 16 to thegamy’s audited financial statements for the fisesr ended

April 30, 2009, which are included in the Companiimual Report on Form 10-K as filed with the SHGe grant date
fair value of each SSAR granted to our non-emplaliesctors as of July 24, 2008, was $57.40. Thatgtate fair value
of the SSARs granted to John D. Cook on Septenthe2@8, was $58.45. All SSARs granted to eomployee director
are immediately vested and fully exercisa

(4) The aggregate number of Class B common stock aptiod SSARs outstanding for each of our-employee director
as of April 30, 2009, is set forth below. All sugptions and SSARs are fully vested and exercis.

Name

Patrick Bousquei-Chavanne 25,497
Martin S. Brown Jr. 10,55(
Donald G. Calder 32,30«
John D. Cook 2,792
Sandra A. Frazier 10,55(
Richard P. Mayer 27,79
William E. Mitchell 12,98¢
William M. Street 102,45:
Dace Brown Stubbs 40,11¢

(5) On October 27, 2008, we completed a special digidh of shares of our Class B common stock. Feryefour shares
Class A or Class B common stock held as of therdedate, stockholders received one share of ClamBnon stock,
with fractional shares payable in cash (outstandiptipn and SSAR awards were rounded up to thewbate share).
Outstanding equity award amounts and exercisepviege adjusted as of October 27, 2008, to acdoutitis
distribution, and are presented herein on an agfjusasis

(6) For Mr. Bramley, this amount includes an internadiltravel allowance of $9,000 ($3,000 per meetsitignded in fiscal
2009), product gift of $1,157, and $717 in trawalhted expenses for Mr. Bramley’s spouse to attenthin Board-
related event:

(7) Mr. Bramley retired from the Board effective Sepbsmn28, 2008
(8) Owsley Brown Il retired from the Board effectiveyl@4, 2008.
(9) Mr. Cook joined the Board effective September ZB&

(10) Mr. Simmons retired from the Board effective Jag2f, 2009
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OTHER INFORMATION

This section provides other information you shouldknow before you cast your vote.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS.

Related Person Transactions.SEC regulations require disclosure of certaindaations between the
Company and specified categories of related pergofizlated persongenerally includes any individu
who served as a director or executive officer gttame during the last fiscal year, a director noed, a
person holding more than 5% of the Company’s vaosiagurities, and any immediate family member of
any such person. In order to ascertain informatdgarding related person transactions, the Compake
each director, director nominee, executive offiegr] 5% beneficial owner to disclose any transadtio
which the Company participates and in which th@oeslent has a direct or indirect material inteagst
the amount involved exceeds $120,000. The Audit @dtae reviewed and evaluated all such
transactions for fiscal 2009, each of which is désd below.

Director Geo. Garvin Brown 1V, a nephew of Direcizace Brown Stubbs, is a Senior Vice President of
Brown-Forman Corporation and Managing Director of @/estern Europe and Africa region. For a
portion of fiscal 2009, Mr. Brown served as Vicesident and Brand Director for Jack Daniel's in
Europe and Africa. During fiscal 2009, Mr. Browrteéved a base salary of $173,367 and short-term and
long-term cash incentive compensation of $141,56%&. Company incurred costs at a net amount of
$358,437 during fiscal 2009 for certain expensesa@ated with Mr. Brown’s living abroad, including
housing costs, benefits, and other assignmenteckkxpenses. The total cost to Brown-Forman during
fiscal 2009, including additional taxes resultingrh his international assignment, was $920,921irigur
fiscal 2009, Mr. Brown also received as an emplayfehe Company long-term equity-based incentive
compensation of 953 Class B Common SSARs, withxarcese price of $57.40. The SSARs are
exercisable May 1, 2011, and expire April 30, 20i&@s equity award was approved by the Company’s
Management Compensation and Benefits CommitteeBkinvn’s compensation is consistent with the
other employees with similar tenures, responsiedjtperformance histories, and expatriate stitus.
addition, Mr. Brown receives a $10,250 per moniestd for serving as the Presiding Chairman of our
Board of Directors. The stipend was approved byGbmpensation Committee of the Board.

As a family-controlled company, we employ indivitkiawvho are immediate family members of our
directors, executive officers, and major stockhmddés of April 30, 2009, we employ five individgal
(Campbell P. Brown, Christopher L. Brown, J. McGguBrown, Marshall B. Farrer, and Andrew M.
Varga) who are immediate family members of exeeutifficers, directors, or 5% beneficial owners, or
who are 5% beneficial owners in their own rightcEaf these employees is compensated in a manner
consistent with our employment and compensatioitiesl applicable to all employees. The aggregate
annual compensation paid by the Company to eatiheskE employees exceeds $120,000.

Laura Lee Brown is a member of the Brown familyd éime sister of Director Dace Brown Stubbs.

Ms. Brown owns a parking garage in downtown Lodisyhext to our offices at 626 West Main Street.
We lease, at market rates, a number of parkingespachis garage, and pay additional amounts for
validations of parking for customers and visitdfer fiscal 2009, the Company’s total expense utfsr
arrangement was $208,519. In addition, Ms. Browamisnvestor in the 21¢c Museum Hotel. Brown-
Forman rented hotel rooms and conference roomspavided meals and entertainment at 21c, at m
rates, to various corporate guests. The amounttpalte 21c Museum Hotel for these expenses ialfisc
2009 was $725,993.

Compensation Committee Interlocks and Insider Parttipation. None of the members of the
Compensation Committee during fiscal 2009, or ahefdate of this Proxy Statement, is or has
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been an officer or employee of the Company, andxaautive officer of the Company has served on the
compensation committee or board of any companyethgtioyed any member of our Compensation
Committee or Board of Directors.

PROPOSAL 2: RE-APPROVAL OF THE PERFORMANCE MEASURES UNDER THE BROWN-FORMAN
2004 QuNIBUS COMPENSATION PLAN

We are asking our stockholders to re-approve tifpeance measures used for performance-based
awards granted under the Brown-Forman 2004 Omr@lmmspensation Plan, as amended (the “Plan”), to
preserve our ability to take a federal tax deductar certain compensation awards made under e Pl
Section 162(m) of the Internal Revenue Code of 188Gmended, limits to $1 million the amount of
annual compensation expense a public company ndhyctieehen paid to its chief executive officer and
its other three most highly compensated execufifieens, other than the chief financial officer,less th
compensation is “performance-based” and paid uadermal compensation plan that meets the Internal
Revenue Code’s requirements. In order to preséevel¢ductibility of performance-based awards gante
under the Plan, the material terms of the perfolmaaneasures must be disclosed to and approvedrby ou
stockholders at least every five years. These mmegaswhich have not changed since the Plan was
approved by our stockholders in 2004, must be preged at the upcoming Annual Meeting. We are not
amending the Plan, rpproving the Plan itself, or increasing the numifeshares authorized for issual
under the Plan.

General Information about the Plan. On July 22, 2004, our stockholders approved tHa20mnibus
Compensation Plan, as the successor to both the @Q8thibus Compensation Plan, which provided
equity awards to employees, and the Non-Employeeciirs Plan, which provided awards to non-
employee Directors. The 2004 Omnibus Compensati@m iB an incentive compensation plan design
reward participants for individual and Company parfance. All short- and long-term incentive
compensation paid by the Company is administeresiyaumt to the terms and conditions of the Plan.

Purpose The purpose of the Plan is to promote the interelsthe Company and its stockholders by
attracting and retaining key executive officersediors and employees; motivating these individbals
means of performance-based incentives to achiegdange performance goals; and linking their
compensation to the long-term interests of the Gomwi@mnd its stockholders.

Administration. The Plan Administrator for all participants othiean our non-employee directors is the
Compensation Committee of the Board. For our nopteyee directors, the Plan Administrator is the
entire Board. Under the terms of the Plan, the Rldministrator is authorized to select participants
determine the type and number of awards to be gdaand make all other determinations that may be
necessary or desirable for the administration efRlan.

Eligibility and Award Estimate: Officers, employees, and non-employee directoth®iCompany, its
subsidiaries, and affiliates are eligible to reeedwards under the Plan. The granting of awarderuhe
Plan is at the discretion of the Plan Administratberefore, it is not possible to determine thembar of
persons who may be granted awards or the numistrasés subject to awards that may be granted. For
information on the equity and non-equity awardsigd to our NEOs during fiscal 2009 under the Plan,
please see the Grants of Plan Based Awards foalR2609 Table set forth on page 37.

Types of AwardsThe Plan permits the following types of awardsh;atock options, stock appreciation
rights, stock, restricted stock, market value ygiggformance units, and any combination thereof.

Shares Available for Awards under the Plarhe maximum number of shares subject to awardsthg
be granted under the Plan is 5,028,571. Undertimast of the Plan, we try to limit the source ofrglsa
delivered to participants under the Plan to thaselmsed by the Company from time to time on thenop
market, in private transactions, or otherwise. éf determine that the timing of
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such purchases may unduly affect the market pfiteeoshares, the purchases may be spread over a
period of time sufficient to minimize such effedfe may use newly issued shares to cover exercises o0
redemptions of awards under the Plan, and therhpaecan equal number of shares on the open mau
otherwise as quickly as is reasonably practicaidedafter. This practice minimizes long-term dduatio
our stockholders.

Performance Measure Under the terms of the Plan, performance goal$iraid to one or more of the
following Company, affiliate, operating unit or @ion financial performance measures:

e earnings before interest, taxes, deprecicand/oramortization;
e operating income or profi

« operating efficiencies

e return on equity, assets, capital, capital emplayeidvestment
e after tax operating incom

e netincome

e earnings or book value per she

e cash flow(s)

* total sales or revenues, or sales or revenueshpaiogee;

e production (separate work units or SWL

e stock price or total shareholder retu

» dividends; ol

» strategic business objectives, consisting of onaane objectives based on meeting specified
targets, business expansion goals or goals relagiagquisitions or divestiture

e or any combination therec

Each goal may be expressed on an absolute anthtveebasis, may take into account the exclusion o
certain items deemed appropriate by the Plan Adinator, may be based on or otherwise employ
comparisons based on internal targets, the pafsirpence of the Company or any affiliate, operating
unit, or division of the Company, and/or the pasturrent performance of other companies, andeén th
case of earnings-based measures, may use or epgtgarisons relating to capital, to shareholders’
equity and/or shares outstanding, or to assetstoagsets.

The discussion above is a summary of the Plansagdalified in its entirety by the specific langeasf
the Plan. The Plan, together with the amendmeetgth, has been filed with the SEC as an exhiliti&
Proxy Statement.

The Board of Directors unanimously recommends a vet“ FOR " the re-approval of the
performance measures set forth in the Brown-Formar2004 Omnibus Compensation Plan.
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Equity Compensation Plan Information

Number of securities

Number of securities to b Weighted-average remaining available for
issued upon exercise ¢ exercise price of future issuance under
outstanding options and outstanding options anc equity compensation
Plan Category SSARs SSARs plans
Equity compensation plans approved by
security holder: 4,173,65 $ 40.11 5,028,571
Equity compensation plans not approved by
security holder{l) 141,03t $ 26.0¢ —
Total 4,314,68 $ 39.6¢ 5,028,571

(1) Our Nor-Employee Directors Plan, which was discontinue@d@4 upon our stockhold¢ approval of the 2004 Omnibi
Compensation Plan, was not submitted to stockhsliberapproval

(2) No further awards may be made under the-Employee Directors Plal

OTHER PROPOSED ACTION.

As of June 26, 2009, we know of no business to cbefere the meeting other than the election of our
Board of Directors and the re-approval of perforoeameasures under our 2004 Omnibus Compensation
Plan. If any other corporate business should bpgrtp presented at the meeting, the proxies wilNdiec

in accordance with the judgment of the personsihglthem.

STOCKHOLDER PROPOSALS FOR THE 2010 ANNUAL MEETING .

To be considered for inclusion in next year's Pr&tsitement and form of proxy relating to the 2010
Annual Meeting of Stockholders, stockholder prop®saust be received by us at our principal exeeutiv
offices at 850 Dixie Highway, Louisville, Kentuck210, not later than February 26, 2010. Proposals
should be sent to the attention of Matthew E. Hamal Secretary, and must comply with SEC
requirements related to the inclusion of stockhioffeposals in Company-sponsored proxy materials.
Proposals received between February 27 and Maga®), will not be included in our proxy materiats
the 2010 Annual Meeting. Proposals received aftay W2, 2010, will be considered untimely, and the
proxies solicited by us for next year’'s Annual Megtwill confer discretionary authority to vote any
such matters without a description of them in thexf? Statement for that Annual Meeting.

By Order of the Board of Directors
MATTHEW E. HAMEL

Secretary

Louisville, Kentucky

June 26, 2009
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Exhibit A

BROWN-FORMAN 2004 OMNIBUS COMPENSATION PLAN

Unless the context clearly requires otherwise regfees to “Sections” and “Articles” are to sectiamsl articles of this plan, and capitalized
terms have the meaning assigned to them belowefdtences to statutes or regulations mean thatgies$ or regulations as amended from
time to time, and any successors to those stadutegulations.

ARTICLE 1
ESTABLISHMENT, OBJECTIVES AND DURATION

1.1 ESTABLISHMENT. Brown-Forman Corporation, a Delaga&orporation (the “Company”), hereby establishieéncentive
compensation plan to be known as the “Brown-For@@M Omnibus Compensation Plan” (the “Plan”), aosaein this document. The
Plan permits the Plan Administrator to grant Awg(aks defined below

1.2 OBJECTIVES. The PI¢'s objectives are

(a) to optimize the Company’s profitability and grémthrough incentives which are consistent with@oenpany’s goals and which link
the personal interests of Participants to thogeefCompan's stockholders

(b) to provide Participants with an incentive for exeete in individual performanc

(c) to promote teamwork among Participat

(d) to provide flexibility to the Company in its aibjl to motivate, attract and retain the servicePalfticipants who make significant
contributions to the Compa’s success; ar

(e) to allow Participants to share in the Com[’s success

1.2 DURATION. Subject to (a) approval by the Companstockholders, and (b) the Board’s right to amani&rminate the Plan at any time
pursuant to Article 12, the Plan shall take efesbf the Effective Date, and remain in effectiuPdirticipants have bought or acquirec
Shares subject to the Plan. The Plan Administratoy not, however, grant any Awards under the Praarafter July 22, 201

ARTICLE 2
DEFINITIONS

Whenever used in the Plan, the following termsldtale the following meanings:
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“ADJUSTED MARKET VALUE” is defined in Section 11.2(k

“AFFILIATE” shall mean (i) any entity that, dirélg or indirectly, is controlled by the Companyi) @ny entity in which the Company
has a significant equity interest, (iii) an affikaof the Company, as defined in Rule 22promulgated under Section 12 of the Exchi
Act, and (iv) any entity in which the Company hasoavnership voting interest, in each case as datdrby the Plan Administrator
(subject to the Boa’'s approval) as being a participating employer enRtan.

“ANNUAL INCENTIVE AWARD " means a shc-term incentive Award granted under Article

“AWARD” means, individually or collectively, a grant undeis Plan of Annual Incentive Awards and/or Longrdncentive Awards

“AWARD AGREEMENT” shall mean any written agreemecontract or other instrument or document evide@iny Award, which
may, but need not, be executed or acknowledgedRarticipant

“AWARD OPPORTUNITY” means the total Award thaParticipant may earn under the Plan with respeatRtan Year or other
Performance Period, as established by the Plan ridirator.

“BASE PERIOD” means the three-month period endimge months prior to the first date on which &eRtial Change in Control
occurs.

“BASE PERIOD FAIR MARKET VALUE” means, with respeto an Option (or SAR), the average Fair Markahié per Share for
each date on which Shares were traded during tee Bariod, or portion of the Base Period, duringctvkthe Option (or SAR) was
outstanding. If an Option (or SAR) is granted dgrihe Restricted Period prior to a Change in Cdénitne Base Period Fair Market
Value for the Option (or SAR) shall be its exerqgisiee (or grant price’

“BENEFICIAL OWNER” or “BENEFICIAL OWNERSHIP” shdlhave the meaning ascribed to such term in Rutk38nder the
Exchange Act

“BOARD” means the Compa’s board of director:

“CAUSEFE” shall mean, unless otherwise defined in the appicAward Agreement, with respect to any Particip

(a) the willful and continued failure of the Partiaift to perform substantially the Participant’s dsitiith the Company (other than any
such failure resulting from incapacity due to plgsior mental iliness), after a written demanddabstantia
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(b)

performance is delivered to the Participant leyBloard, the chief executive officer of the Companyhe senior officer of the
Company supervising the Participant, which demdedtifies the manner in which the Board, the chiefcutive officer of the
Company or the senior officer of the Company suiséry the Participant believes that the Particigaag not substantially performed

the Participar's duties, o

the engaging by the Participant in illegal condarcgiross misconduct that is materially and demabsgrinjurious to the Compan

For purposes of this definition, no act or faélto act on the part of the Participant shall hesmtered “willful” unless it is done, or omitted
to be done, by the Participant in bad faith or withreasonable belief that the Participarmtttion or omission was in the best interestbe
Company. Any act or failure to act based upon aitthgiven pursuant to a resolution duly adoptedtsy Board or upon the instructions
the chief executive officer or a senior officertibé Company or based upon the advice of counséhéo€ompany shall be conclusively
presumed to be done, or omitted to be done, bPP#ngcipant in good faith and in the best intere$tdhie Company. Any determination of
Cause for purposes of the Plan or any Award sleathbde by the Plan Administrator in its sole discre

2.1z “CHANGE IN CONTROIL” of the Company means, and shall be deemed to l@wered upon, any of the following ever

@)

(b)

individuals who, as of the close of businessuiy 42, 2004, constitute the Board (the “IncumbBoérd”) cease for any reason to
constitute at least a majority of the Board; preddhowever, that any individual becoming a direafter such time on July 22, 20
and whose election, or nomination for election iy €Company’s stockholders, was approved by a Viaieleast a majority of the
Directors then comprising the Incumbent Board shaltonsidered a member of the Incumbent Boardgxaluding, for this purpos
any individual whose initial assumption of officeanirs as a result of an actual or threatened efectintest with respect to the
election or removal of Directors or other actuathoeatened solicitation of proxies or consentebgn behalf of a Person other than

the Board;

consummation by the Company of a reorganizatiomgereor consolidation or sale or other dispositiball or substantially all of tt
assets of the Company or the acquisition of assettock of another entity (a “Business Combindfipim each case, unless,
following the Business Combinatio

(1) all or substantially all of the Beneficial Ownerfsthe combined voting power of the then Outstagdfoting Securities of the
Company immediately before the Business Combindtareficially own, directh
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or indirectly, more than fifty percent (50%) dftcombined voting power of the Outstanding Votsegurities of the
corporation resulting from the Business Combinafianluding, without limitation, an entity that asesult of such transacti
owns the Company or all or substantially all of @@mpany’s assets either directly or through onmare affiliates) in
substantially the same proportions that they owthedDutstanding Voting Securities of the Compangyediately before the
Business Combination, ai

(2) no Person, excluding any employee benefit plamglated trust) of the Company or such corporatésulting from the
Business Combination, beneficially owns, directlyrairectly, twenty percent (20%) or more of thertbined voting power
of the Outstanding Voting Securities of the corpioraresulting from the Business Combination exdeghe extent that such
ownership existed before the Business Combinatind

(3) at least a majority of the directors of the cogtion resulting from the Business Combination weiectors on the Incumbent
Board at the time of the execution of the initigigement, or of the action of the Board, providimgthe Business
Combination; ol

(c) the approval by the Compe’s stockholders of a plan of liquidation and distolu

“CHANGE IN CONTROL PRICE” shall mean, unless athiese defined in the applicable Award Agreemeng, ¢losing sale price on
the principal securities exchange on which the &hare traded, or the highest price per sharequaitfered in any bona fide
transaction related to a Potential Change in Contr@hange in Control of the Company at any timerdy the sixty (60) day period
immediately preceding the occurrence of the Cham@ontrol (or, where applicable, the occurrencéhefPotential Change in Control
event), in each case as determined by the Plan istimgitor except that, in the case of Incentiveels©ptions and Stock Appreciation
Rights relating to Incentive Stock Options, sudiegshall be based only on transactions reportethéodate on which the optionee
exercises such Stock Appreciation Rig!

“CODE" means the Internal Revenue Code of 1986, as amédraiadime to time

“COMPANY” means Brown-Forman Corporation, a Detaes corporation, and to the extent it is appropriatthe context of the Plan
provision, the Compar's Affiliates, as well as any successor to any chsntities as provided in Section 1&

“COMPENSATION COMMITTEE"means the members of the Board who are serving &mpensation Committee at the time of
action to be taken. Each member of the Compens&tonmittee shall be (a) ¢ independent direct” within the meaning ¢
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2.17

2.1¢

2.1¢

2.2C

2.21

2.22

2.2t

2.24

2.2F

the listing standards of the New York Stock Exde (b) a “non-employee director” as that terrdéfined by the rules and regulations
of the Securities and Exchange Commission (incigdlnle 16b-3); and (c) an “outside director” ag team is defined by the
regulations applicable to Internal Revenue Cod¢i@ed62(m), but each such qualification shall pplecable only so long as the
respective requirement is necessary under appéidabl or rule or any successor provision to sugiliegble rule or law

“DESIGNATED EXECUTIVE OFFICER’shall mean at any date (i) any individual who, wibpect to the previous taxable year of
Company, was a “covered employee” of the Comparlgizvihe meaning of Section 162(m) of the Codeyjled, however, that the
term “Designated Executive Officer” shall not indkuany such individual who is designated by the Rldministrator, in its discretion,
at the time of any Award or at any subsequent tesagasonably expected not to be such a “covenptbgee” with respect to the
current taxable year of the Company and (ii) amviidual who is designated by the Plan Administratoits discretion, at the time of
any Award or at any subsequent time, as reasomxipigcted to be such a “covered employeith respect to the current taxable yea
the Company or with respect to the taxable yedn®Company in which any applicable Award will g

“DIRECTOF’ means any individual who is a Board mem|

“DISABILITY” shall mean, unless otherwise definadthe applicable Award Agreement, a disabilitgtttvould qualify as a total and
permanent disability under the Comp’s (or an Affiliate's, if applicable) then current lo-term disability plan

“EFFECTIVE DATE" means July 22, 200
“EMPLOYEE” means any employee of the Company or an Affili
“EXCHANGE ACT' means the Securities Exchange Act of 1934, as amakfindm time to time

“EXECUTIVE OFFICER” means an Employee whom theaRbhas determined is an “officer” as defined ineRL6a-1(f) under the
Exchange Act (or its successor rule), as of the davesting and/or payout of an Award, as apple:e

“FAIR MARKET VALUE” means (i) the closing sale ige on the principal securities exchange on whighShares are traded on the
relevant date (or, if no Shares are traded ondlevant date, the last previous day on which awakereported), or (ii) in the event th
is no public market for the Shares on such dagefain market value as determined in good faithiHgyPlan Administrator in its sole
discretion.

“FREESTANDING SAF" means a SAR granted independently of any Optiandeacribed in Section 7.
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2.2¢ “IMMEDIATE FAMILY” means, with respect to a Pacipant, such Participarst’children and grandchildren, including adoptedidcain
and grandchildren, stepchildren, parents, stepp@rgrandparents, spouse, siblings (including braithers and sisters), father-in-law,
mothe-in-law, daughtel-in-law and sor-in-law.

2.27 “INCENTIVE STOCK OPTION” or “ISO” means an optido buy Shares granted under Section 7.4 thatsigdated an Incentive
Stock Option and that is intended to meet the requents of Code Section 4

2.2¢ “INDEXED OPTION” means an Option with an exercjméce that either increases by a fixed percentage time or changes by
reference to a published inde

2.2¢ “LONG TERM INCENTIVE AWARL” means a lor-term incentive Award granted under Article
2.3C “MARKET VALUE UNIT” or “MVU” means an Award, designated as an MVU, granted aot$a Section 7.:
2.31 “NON-EMPLOYEE DIRECTOF' means a Director who is not an Employ

2.3z “NON-QUALIFIED STOCK OPTION" or “NQSO” means arption to buy Shares granted under Section 7.4 wikiciot intended to
meet the requirements of Code Section -

2.3% “OPTION" means an Incentive Stock Option, Indexed Optioa Nor-qualified Stock Option, as described in Section
2.342 "OPTION PRICF' means the price at which a Participant may buyaé&tnder an Optiol

2.3t "OUTSIDE DIRECTOR” means, with respect to thergraf an Award, a member of the Board then sereinghe Compensation
Committee

2.3€ “OUTSTANDING VOTING SECURITIES” means, with resgteo a corporation, the then outstanding votintusities entitled to vote
generally in the election of directors of the cagiimn.

2.37 “PARTICIPANT” means any Employee or Direct

2.3t “PERFORMANCE-BASED EXCEPTION” means the performasbased exception from the tax deductibility latidins of Code
Section 162(m)
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2.3¢

2.4C

2.41

2.4z

2.45

2.44

2.4¢

2.4¢

2.47

“PERFORMANCE PERIO” means such period of time as determined by the Rianinistrator.

“PERFORMANCE UNI™ means an Award granted to a Participant as desciib8ection 7.6

“PERIOD OF RESTRICTION” means the period duringieh the transfer of Shares of Restricted Stodkriged in some way (based
on the passage of time, the achievement of perfiecengoals, or upon the occurrence of other eventieermined by the Plan
Administrator), and during which the Shares argextthio a substantial risk of forfeiture, as pr@ddn Section 7.2

“PERMITTED TRANSFEREE" means a Participant’'s Indiete Family, a Permitted Trust or a partnershig/bich the only partners
are members of the Particip’s Immediate Family

“PERMITTED TRUS™ means a trust solely for the benefit of a Participa a Participa’s Immediate Family

“PERSON?" shall have the meaning ascribed to segh in Section 3(a)(9) of the Exchange Act andureSections 13(d) and 14(d)
thereof, including ¢grouf” as defined in Section 13(d) there

“PLAN ADMINISTRATOR?” shall mean, for all Persormther than Outside Directors, the Compensation Citieen and shall include
any person or committee to whom authority is detedjérom time-to-time pursuant to Section 3.3 h&rédth respect to Outside
Directors, the Plan Administrator shall mean thérerBoard.

“PLAN YEAR” means the Compa’s Fiscal Year

“POTENTIAL CHANGE IN CONTROL" of the Company mesnand shall be deemed to have occurred upon,fahg éollowing
events:

(a) the Company enters into an agreement, the constiomof which would result in the occurrence @&lsange in Control of the

Company;

(b) any Person (including the Company) publicly amme@s an intention to take or to consider takingpastwhich if consummated

would constitute a Change in Control of the Comp:i

(c) any Person (other than the Company, a Persorawlod May 1, 2004 is reporting its Outstanding ¥gtSecurities on Schedule 13D

or who subsequently files a Schedule 13D solelyiliye of acquiring Outstanding Voting Securitiesri such a Person under the
laws of descent and distribution or upon liquidatod a
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2.4¢

2.4¢

2.5C

2.51

2.52

2.5¢

2.54

trust, or a Person reporting its acquisition ofts®anding Voting Securities on Schedule 13G) bexothe Beneficial Owner, directly
or indirectly, of securities of the Company represey five percent (5%) or more of the combinedngt{power of the Outstanding
Voting Securities of the Company;

(d) the Board adopts a resolution to the effect thwatptirposes of this Plan, a potential Change int©bof the Company has occurre

“RESTRICTED PERIOD” shall mean the period begithupon the occurrence of a Potential Change inrGloaind ending at the end
of the twelfth month following the month in whichet Potential Change in Control occurs, if a Chandeontrol has not occurred prior
to the end of such month. Notwithstanding the foreg, in the event of a Potential Change in Cordescribed in Section 2.47(a), the
Restricted Period shall end upon the first to oafuhe end of the period described in the immedijgireceding sentence or the sixtieth
day following the termination of the agreement dibsal in Section 2.47(a). If a Change in Contralws before the end of the twelfth
month following the Potential Change in Controk fRestricted Period shall continue until all Optigand SAR’s) granted hereunder
have been exercised or cance

“RESTRICTED STOCI"” means an Award granted to a Participant pursuaBetbion 7.2

“RETIREMENT” shall mean, unless otherwise defimedhe applicable Award Agreement, the voluntatective separation of a
Participant from the employ or service of the Comypar any of its Affiliates after the Participarashattained (a) age 60, or (b) both
55 and at least fifteen (15) years of service withCompany or any of its Affiliate

“SHARES” means the shares of the Company’s (GlassClass B Common Stock, or any combination &SSIA or Class B Common
Stock, as the Plan Administrator determir

“STOCK APPRECIATION RIGHT” or “SAR” means an Aw@yrgranted alone or in connection with a relatetiddp designated as an
SAR, pursuant to Section 7.

“TANDEM SAR” means a SAR granted in connection with a relateiib®@pursuant to Section 7.5. A holder exercisingpadem SAF
must forfeit the right to buy a Share under thated Option; conversely, a holder of a Tandem SARry a Share under the Option
will have the Tandem SAR canceled proportional

“TARGET INCENTIVE AWARD" is defined in Section 5.7(c
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ARTICLE 3
ADMINISTRATION

3.1 AUTHORITY OF PLAN ADMINISTRATOR. The Plan shallebadministered by the Plan Administrator, provitiedever, with respect
to Awards to Outside Directors, all referenceshi| Plan to the Plan Administrator shall be deerndiktreferences to the Boa

(&) Powers of Plan Administrator. Subject to the teohthe Plan and applicable law, and in additmother express powers and
authorizations conferred on the Plan Administratpthe Plan, the Plan Administrator shall have fialver and authority in its
discretion to:

0)
(i)
(iii)

(iv)
v)
(vi)

(Vi)

(viii)
(ix)

designate Participant
determine the type or types of Awards to be gratdexdParticipant

determine the number of Shares to be coveredrhyith respect to which payments, rights or otinatters are to be
calculated in connection with Awarc

determine the timing, terms, and conditions of Amard;

accelerate the time at which all or any part ofarard may be settled or exercist

determine whether, to what extent, and under winaimstances Awards may be settled or exercisedsh, Shares, other
securities, other Awards or other property, or eteut, forfeited or suspended and the method oradsthy which Awards
may be settled, exercised, canceled, forfeitedispesnded

determine whether, to what extent, and under winaimstances cash, Shares, other securities, Athards, other property
and other amounts payable with respect to an Ashall be deferred either automatically or at tree@bn of the holder
thereof or of the Plan Administratc

interpret and administer the Plan and any instruraeagreement relating to, or Award made under Rfan;

except to the extent prohibited by the Plan, afr@modify the terms of any Award at or after draith the consent of the
holder of the Award
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3.2

(x) establish, amend, suspend or waive such rulesegudations and appoint such agents as it shathdsppropriate for the
proper administration of the Plan; a

(xi) make any other determination and take any ottigrathat the Plan Administrator deems necessadesirable for the
administration of the Plan, subject to the exclesiuthority of the Board under Section 12.1 hereutalamend or terminate

the Plan

(b) Limitations on Authority. Notwithstanding the pisions of Section 12.2 hereof and except as pexdhliy the provisions of
Section 4.4 hereof, the Plan Administrator shatlhrave the power tc

(i) amend the terms of previously granted Options doice the Option Price of such Optio
(i) cancel such Options and grant substitute Optiotis aviower Option Price than the canceled Option

(iii) adjust upwards the amount payable with respeahyoAwards granted to comply with the PerformaBesed Exception or
waive or alter the performance goals associatagith.

PLAN ADMINISTRATOR DISCRETION BINDING. Except agtherwise expressly provided in the Plan, all desiipns,
determinations, interpretations and other decisiorder or with respect to the Plan or any Awardldiewithin the sole discretion of tl
Plan Administrator, may be made at any time bytiies applicable Plan Administrator and shall balficonclusive and binding upon
Persons, including the Company, any Affiliate, &ayrticipant and any holder or beneficiary of anyahav

DELEGATION. Subiject to the terms of the Plan apglicable law, the Plan Administrator may deledatene or more officers,
employees or Directors of the Company or of anyliafg, or to a committee of such persons, the @uitth subject to such terms and
limitations as the Plan Administrator shall deterejito grant Awards to, or to cancel, modify orweaiights with respect to, or to alter,
interpret, discontinue, suspend or terminate Awaeldd by Participants who are not Executive Officar Directors of the Company, and
such delegee, or delegees, shall have all of thers discretion and protections of the Compensaliommittee regarding all matters
within the scope of such delegation. The Compeasa&iommittee may revoke any such delegation atierg. Notwithstanding

anything in this Plan to the contrary, (i) all adsito Executive Officers must be administered leyGlompensation Committee or a
committee of the Board that is composed solelyvaf or more “Non-Employee Directors” as that ternused in Rule 16(b)-3
promulgated under the Exchange Act, and (ii) unfeesPlan Administrator specifically determinest thia Award shall not qualif
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3.4

4.1

4.2

for the PerformancBased Exception, Awards to Designated Executivec®f must be administered by the Compensation Gtieeol
a committee that consists of members who are “@atdirectors” under Section 162(m) of the Code j&itio the foregoing limitation
with respect to Executive Officers and Designateddative Officers, unless and until revoked or rfiedi by the Compensation
Committee by written resolution, the Brown-Formaardgement Compensation Review Committee, or theritte® serving similar
functions from time to time, shall be designatedh&"Plan Administrato”

NO LIABILITY. No member of the Board or Plan Admstrator shall be liable for any action taken oredetination made in good fai
with respect to the Plan or any Award granted hadeu

ARTICLE 4
SHARES SUBJECT TO THE PLAN AND MAXIMUM AWARDS

SHARES AVAILABLE FOR GRANTS. Subject to adjustniexs provided in Section 4.4, the number of Sharehare equivalents
(Award units whose underlying value is based orr&t)aeserved for issuance to Participants undePthn shall be 4,900,000 Shares,
plus the Shares remaining from the Brown-Forman ibosnCompensation Plan, as amended (the “1994 Rlahich were authorized
but not granted (1,046,051 Shares as of April 8042. Notwithstanding the foregoing and subjeadpustment as provided in

Section 4.4, the maximum number of Shares withaetstp which Awards may be granted under the Phail be increased by the
number of Shares with respect to which OptionstibelcAwards were granted under the 1994 Plan #seoéffective date of this Plan,
but which terminate, expire unexercised or ardexkfor cash, forfeited or cancelled without théivaery of Shares under the terms of the
1994 Plan, as the case may be, after the effedtiteof this Plar

DESIGNATED EXECUTIVE OFFICER MAXIMUMS. Unless anghtil the Plan Administrator determines that anahevto a
Designated Executive Officer shall not be desigiwecbmply with the Performance-Based Exception fotlewing rules shall apply to
grants of such Award:

(a) Shares. For any Plan Year, no Designated Exec@fficer may receive, pursuant to an Award, ShavB4J’s, Performance Units,
stock Options and/or SAR'’s for more than 250,008r&# in the aggregate, which limit shall includg S8hares represented by an
Award that has been cancel

(b) Cash. The maximum aggregate amount of any Awafdvards settled in cash that may be granted toesignated Executive
Officer shall be as follows
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4.3

4.4

5.1

Plan Years Applicable Maximum
1-3 $4,000,00!
4-6 $5,000,00!
7-10 $6,000,00!

Plan Year 1 shall begin on the Effective Date amdi @ the first fiscal year end of the Companydieihg the Effective Date

LAPSED AWARDS. If any Award granted under thiguRis canceled, terminates, expires or lapsesfpreason (except the
termination of a Tandem SAR upon exercise of tiheted Option, or the termination of a related Optipon exercise of the
corresponding Tandem SAR), any Shares subjectcdto Award shall be available for the grant of anotheard under the Plan, except
that this provision shall not be executed to insesthe maximum number of authorized shares undzio8et.2.

ADJUSTMENTS. In the event the Plan Administradetermines that any dividend or other distribufj@hether in the form of cash,
Shares, other securities or other property), réabgation, stock split, reverse stock split, reamigation, merger, consolidation, split-up,
spin-off, combination, repurchase or exchange @fr&hor other securities of the Company, issuaheawoants or other rights to
purchase Shares or other securities of the Comparother similar corporate transaction or evefeci$ the Shares such that an
adjustment is determined by the Plan Administradtoits sole discretion, to be appropriate, themPtan Administrator shall, in such
manner as it may deem equitak

(a) adjust any or all of (1) the aggregate numbe3lwdres or other securities of the Company (or nammibe kind of other securities or
property) with respect to which Awards may be gedninder the Plan; (2) the number of Shares or strurities of the Company
(or number and kind of other securities or propestibject to outstanding Awards under the Plan;(&hthe grant or exercise price
with respect to any Award under the Plan, provithed the number of shares subject to any Award shahys be a whole numbe

(b) if deemed appropriate, provide for an equivadamard in respect of securities of the survivingtertf any merger, consolidation or
other transaction or event having a similar effec

(c) if deemed appropriate, make provision for a caghmeat to the holder of an outstanding Awe

ARTICLE 5
ELIGIBILITY AND PARTICIPATION

ELIGIBILITY. Participation in this Plan is open &l Employees and Director
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5.2 OUTSIDE DIRECTOR ELIGIBILITY. Notwithstanding Seon 5.1, Directors who are not Employees shakligible to receive only
Awards granted consistent with Section 1!

5.2 ACTUAL PARTICIPATION. The Plan Administrator mdgom time to time select, from all eligible Perspti®se to whom Awards
shall be granted and shall determine the natureaaralint of each Award Opportunity and Awe

5.4 EMPLOYMENT.

(a) Rights Not Affected. Nothing in the Plan shateiriere with or limit in any way the Company’s righ terminate any Participant’s
employment at any time, nor confer upon any Pgaici any right to continue in the Comp’s employ.

(b) Transfer Not Termination. A transfer of a Papait's employment between the Company and an affilior between Affiliates,
shall not be deemed to be a termination of emplaynidpon such a transfer, the Plan Administratoy,nsabject to Sections 12.2
and 12.3, make such adjustments to outstanding dsies it deems appropriate to reflect the changgakting relationship:s

(c) No Right to Award. An Employ¢'s status as an Employee confers no right on thgil&yee to receive an Award under this Plan, or,
having received any Award, to receive a future Adyv

5.5 PRO RATA PLAN YEAR OR PERFORMANCE PERIOD PARTIGIPION. Except as otherwise provided in this Sectiod, the Plan
Administrator may allow Employees who become elg#ifter the Plan Year or Performance Period betgimparticipate under this

Article on a pro rata basis. Such situations ineluzlit are not limited tc

(&) new hires

(b) the promotion of an Employee from a position whilith not previously meet the eligibility criteriar

(c) the transfer of an Employee from an entity whiclkgloot participate in the Ple
A Designated Executive Officer who becomes el@ddter the Plan Year or Performance Period bemiag participate under this Article
on a pro rata basis, but only if (i) such Desigdddficer is granted the Award during the first twefive percent (25%) of the

Performance Period, or (ii) the Plan Administragpecifically determines such Award will not complith the Performance-Based
Exception. Notwithstanding the foregoing, Optiongynbe granted under this Plan to Designated Exex@ificers at any time
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5.6 CHANGE IN POSITION.

@)

(b)

If, during a Plan Year or Performance Periodagi€pant other than a Designated Executive Offateanges employment positions
at the Company or an Affiliate to one which cor@sqs to a level of Award Opportunity different thiat existing on the first day
such Plan Year or Performance Period, the Partitgpaward Opportunity may be adjusted by the PA@ministrator to reasonably
reflect the appropriate level of the Particif's Award Opportunity for the entire Plan Year orfBenance Perioc

Except as provided in Section 12.3, the Plan Adstiator may not adjust the Award Opportunity of@slgnated Executive Office

5.7 AWARD OPPORTUNITIES

@)

(b)

(©

Timing. As soon as practicable in each Plan Yederformance Period, the Plan Administrator sestihblish an Award Opportunity
for each Participant. An Award Opportunity may detsf an Annual Incentive Award, a Long-Term Intte@ Award or both types
of Awards. As soon as is necessary to comply wideCSection 162(m), the Plan Administrator shallgigsh an Award Opportuni
pursuant to Article 8 for each Designated Execufcer.

Measures. An Award Opportunity shall be a funttd one or more performance measures and goastsedlby the Plan
Administrator, and shall reflect the Participantib responsibilities and opportunity and authotityaffect overall financial results.
For Designated Executive Officers, the Plan Adntiater can apply performance measures only aosétih Article 8.

Alignment. The Plan Administrator shall align thetential levels of achievement of the performagaeals with the Award
Opportunities (the “Target Incentive Award”), sublat the level of achievement of the pre-estabtigierformance goals at the end
of the Plan Year or Performance Period will deteerthe final Award amount

5.8 AWARD DETERMINATIONS.

(a) Following the completion of each Plan Year orf@@nance Period, the Plan Administrator shall §grth writing, whether the

applicable performance targets have been achiewétha amounts, if any, payable to Designated BRexOfficers for such
Performance Perior

(b) Upon that certification, the final Award shall bemputed for each Participant as determined bythe Administrator according to

the preestablished performance measures and goals ameghieements of this Pla
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(c) Subject to Section 5.8(d), Award amounts may adrgve or below the Target Incentive Award basetherlevel of achievement of
the applicable pre- established corporate, divighusiness unit and/or individual goals or finahoig@asures, or such other measures
as the Plan Administrator shall, from time to tirdetermine, unless otherwise limited by the P

(d) For Designated Executive Officers, the final Advdetermination shall be solely a function of tlegte to which the pre-established
objective performance measures and goals haveadmseved — but the Plan Administrator may adjushdinal Award
determinations downwar

ARTICLE 6
ANNUAL INCENTIVE AWARDS

6.1 PAYMENT OF AWARDS.

(a) Subject to Section 5.8(a), Annual Incentive Avgastiall be paid in cash or Shares within ninety (@lendar days after the end of
each Plan Year. In the event the Plan Administrdétermines that an Annual Incentive Award shalpagable in Shares, the Plan
Administrator may attach such restrictions to th&kares as the Plan Administrator determinestisarbest interests of the Compe

(b) No Participant or any other party claiming an iagtin amounts earned under the Plan shall haventergst whatsoever in al

specific Company asset. To the extent that any @aduires a right to receive payments under tha,Rluch right shall be equivalent
to that of an unsecured general creditor of the @aomyg.

6.2 TERMINATION OF EMPLOYMENT. If a Participant’'s enfiyment is terminated before the end of the PlaarYer any reason
(including termination as a result of not returnfrgm a leave of absence granted by the Compamg)Participant shall forfeit all of the
Participant’s rights to a final Annual Incentive Awd for the Plan Year then in progress. The PlamiAtstrator may, however, adopt
policies and procedures pursuant to which a Ppditimay receive a part or all of the Annual IncenAward for the Plan Year in whi
a Participar' s employment terminates, depending on the circurmetof such terminatio

ARTICLE 7
LONG TERM INCENTIVE AWARDS

7.1 GENERALLY.

(a) Grant of Awards. Subject to Article 4, the Pladninistrator, at any time and from time to time ymia its discretion, grant or award
Options, MVU's,
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Restricted Stock, Shares, Freestanding SAR'sf@i@nSAR’s, Performance Units, cash or any comhinatiereof to Participants in
such amounts as the Plan Administrator shall deternThe Plan Administrator may apply Performaneddels and performance
measures, and may set threshold, target and maxgoais for each type of Award, as it choo:

(b) Source of Shares. The Company will endeavomtd the source of Shares delivered to Participantier this Plan to Shares
purchased by the Company from time to time on fhenanarket, in private transactions or otherwisthd Company determines that
the timing of such purchases may unduly influemgerharket price of the Shares, the purchases magrbad over a period of time
sufficient to alleviate such influence. The Compahgll maintain a separate accounting of Shareshpsed for this purpose. Should
there be insufficient shares in the separate ad¢dowover exercises or other Award redemptiors Gbmpany may use other
available shares including newly issued sharesvercthose exercises or redemptions, and then psecihat equal number of shares
on the open market or otherwise as quickly asasarably practicable. In determining the numbe3ludres to be purchased for these
purposes, the Company need only to take into acdbemet number Shares actually delivered ratier iny Shares withheld
pursuant to any exercise for tax or any other pgeps

(c) Termination of Employment. The Plan Administragball have the full power and authority to deterenthe terms and conditions
that shall apply to any Award upon a terminatiorwiployment with the Company, its Affiliates, indlng a termination by the
Company or any Affiliate with or without Cause, &yarticipant voluntarily or by reason of deathsdbility or Retirement, and may
provide such terms and conditions in the Award &grent or in such rules and regulations as it maggibe. Such provisions need
not be uniform among all Awards granted or issuggyant to this Plan and may reflect distinctioasdal on the reasons for
termination of employment and the needs of the Gomas they are determined from time to ti

(d) Other Restrictions. Subject to Article 8, therPhadministrator may impose such other conditiond/anrestrictions on any Long
Term Incentive Awards granted pursuant to the Blthe Plan Administrator deems advisable, inclytime-based restrictions on
vesting following the attainment of the performagoals, and/or restrictions under applicable Fdderstate securities law

(e) Limited Transferability of Awards. Except as oth&gvprovided in the Plan, no Award shall be assigaenated, pledged, attach

sold or otherwise transferred or encumbered byracipamnt, except (i) by will or the laws of des¢amd distribution, (i) to a
Permitted Transferee and/or (iii) as may be pravidg the Plan Administrator in its discretion, atfter grant, in the Awar
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Agreement; provided, however, that an Incentitexs Option shall not be assigned, alienated, mddgttached, sold or otherwise
transferred or encumbered by a Participant exceptibbor the laws of descent and distribution. Mansfer of an Award by will or
by laws of descent and distribution shall be effecto bind the Company unless the Company shak heen furnished with written
notice thereof and an authenticated copy of theamii/or such other evidence as the Committee reaynchecessary or appropriate
to establish the validity of the transfer. A Petedt Transferee may not transfer an Award other tyawill or the laws of descent a
distribution.

7.2 SHARES; RESTRICTED STOCFk

@)

(b)

(©

(d)

Award Agreement. Each grant of Shares or Resttitock shall be evidenced by an Award Agreenteitshall specify the Period
(s) of Restriction (if any), the number of ShareS$bares of Restricted Stock granted and such t¢hais as the Plan Administrator
shall determine

Non-Transferability of Restricted Stock. Except asvigled in this Article, the Shares of RestrictedcRtgranted herein may not be
sold, transferred, pledged, assigned or othervwieraded until the end of the applicable PeriodRestriction established by the Plan
Administrator and specified in the Award Agreemeamtypon earlier satisfaction of any other condisioas specified by the Plan
Administrator and set out in the Award AgreementiriBg a Participant’s lifetime, only that Particijanay exercise any rights with
respect to the Restricted Stock granted to thatdjzant.

Other Restrictions on Restricted Sto

(1) The Company shall keep custody of the certifeagpresenting Shares of Restricted Stock untdaatitions and/or
restrictions applicable to such Shares have besfisd.

(2) Except as otherwise provided in this Article, &iseof Restricted Stock covered by each Restrigtedk grant made under the
Plan shall become freely transferable by the Rpatitt after the last day of the applicable PeribBestriction.

Voting Rights. Awards of Shares shall have whetewting rights accompany the class of Shares@dedaiDuring the Period(s) of
Restriction, Participants holding Shares of RetsdStock may exercise full voting rights with respto those Shares to the extent
the Shares normally have such voting rig
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(e) Dividends and Other Distribution

(1) During the Period of Restriction, Participantédireg Shares of Restricted Stock may be creditet wgular cash dividends
paid with respect to the underlying Shares whitgythre so held. The Plan Administrator may applyrastrictions to the
dividends that it deems approprie

(2) without limiting the generality of the precedipgragraph, if the grant or vesting of Restrictedr8h granted to a Designated
Executive Officer is designed to comply with thgquaements of the Performance-Based ExceptionPthie Administrator
may apply any restrictions it deems appropriatéopayment of dividends declared with respectith Restricted Shares,
such that the dividends and/or the Restricted Shagntain eligibility for the Performar-Based Exceptior

(3) Participants holding unrestricted Shares will btitled to receive any cash dividends paid with exspo the Share
7.3 MARKET VALUE UNITS (“MVU'S").

(&) Award Agreement. Each MVU grant shall be evidehiog an Award Agreement that shall specify the tloneof the MVU, the
number of Shares on which the MVU grant is based,saich other terms as the Plan Administrator steéirmine

(b) Non-Transferability. Except as provided in this Aricthe MVU'’s granted herein may not be sold, trarefd, pledged, assigned or
otherwise alienated until specified in the Award-égment, or upon earlier satisfaction of any otwerditions, as specified by the
Plan Administrator and set out in the Award AgreamBuring a Participant’s lifetime, only that Reipant may exercise any rights
with respect to the MV'’s granted to that Participau

(c) Dividends and Other Distribution

(1) During the MVU's duration, Participants holding’s may be credited with regular cash dividendsl peith respect to the
underlying Shares while they are so held. The Ri@ministrator may apply any restrictions to theidends that it deems
appropriate

(2) Without limiting the generality of the precedipgragraph, if the grant or vesting of MVU'’s granted Designated Executive

Officer is designed to comply with the requiremenitthe Performance-Based Exception, the Plan Adtnator may apply
any restrictions it deems appropriate to the payroédividends declared with respect to such N's, such that th
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dividends and/or the MV’s maintain eligibility for the Performar-Based Exceptior

(3) Notwithstanding any other plan term, the Plan Adstrator may impose such conditions on the acauahyment o
dividends with respect to MVUs, as may be requicedomply with Section 16 of the Exchange #

(d) Payment of MVU Amount

(1) Each MVU shall have a value equal to the Fair Maxiaue of a Share

(2) MVU's shall be paid in cash, Shares, other séiesror other property, as determined in the siderdtion of the Plan
Administrator, upon the lapse of the restrictidmsréto, or otherwise in accordance with the appleaward Agreemen

7.4 STOCK OPTIONS

@)

(b)

(©

Award Agreement. Each Option grant shall be ewige by an Award Agreement that shall specify tp&dd Price, the Option’s
duration, the number of Shares to which the Oppi@rtains, and such other terms as the Plan Admatistshall determine. The
Award Agreement shall also specify whether the @pts$ intended to be an ISO, Indexed Option or &8N, and what Performan
Period (if any) applies. Even if an Option is desited as an ISO, it shall be treated as an NQS3ketextent the Fair Market Value
the Shares with respect to which I's are exercisable for the first time during anendar year by any Participant exceeds $100,

Option Price and Duration. The Plan Administraioits sole discretion, shall establish the OptiRrice at the time each Option is
granted. The Option Price for each grant of anntige Stock Option under this Plan and for eacimgof any Option to a Designat
Executive Officer shall be at least one hundredgr(100%) of the Fair Market Value of a Shar@hendate the Option is granted.
Options may be Indexed Options. Each Option gratteth Employee shall expire as the Plan Admintistrshall determine at the
time of grant— but no Option shall be exercisable later than ¢méht anniversary of its grai

Exercise of Options. Options granted under tleistiBn shall be exercisable at such times and bestto such restrictions and
conditions as the Plan Administrator shall in emshiance approve, which need not be the same &r g@nt or for each Participal
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(d) Payment

(1) Options granted under this Section shall be éseddoy the delivery of a written notice of exeecis the Company, setting
forth the number of Shares with respect to whieh@ption is to be exercised, accompanied by futhpent for the Share

(2) The Option Price upon exercise of any Option dhalpayable to the Company in full eith

(A) in cash orits equivalent,

(B) by tendering previously acquired Shares havingggregate Fair Market Value at the time of exereigual to the
total Option Price (but only if the Shares whick tendered have been held by the Participant fieaat six
(6) months before their tender to satisfy the Qp&uice); oi

(C) by a combination of (A) and (B

(3) The Plan Administrator also may allow cashlesr@se as permitted under Federal Reserve BoagfjsilRtion T, subject to
applicable securities law restrictions, or by atlyeo means which the Plan Administrator determtodse consistent with the
Plar’'s purpose and applicable la

(4) As soon as practicable after receipt of a writtetification of exercise and full payment, the Gamy shall deliver to the
Participant, in the Participant’s name, Share fiegtes in an appropriate amount based upon théauof Shares bought
under the Option(s

(e) Ten Percent Stock Rule. Notwithstanding any ofinevisions in the Plan, if at the time an Inceatitock Option or Tandem SAR is
to be granted pursuant to the Plan, the Participams directly or indirectly (within the meaning $&ction 424(d) of the Code)
Shares of the Company possessing more than tearqi€i®%) of the total combined voting power ofStlare classes of the
Company or its parent or Affiliate corporations tfvith the meaning of Section 422(b)(6) of the Cotlegn any Incentive Stock
Option or Tandem SAR to be granted to such Paditipursuant to the Plan shall satisfy the requérgrof Section 422(c)(5) of the
Code, and the Option Price shall be not less timenhoindred ten percent (110%) of the Fair Markéti®/af the Shares of the
Company, and the Option by its terms shall notter@sable after the expiration of five (5) yeaxanfi the date the Option is grant:
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7.5 STOCK APPRECIATION RIGHTS"SAR'S").

(&) Award Agreement. Each SAR grant shall be eviddrmgean Award Agreement specifying the grant pribe,SAR’s duration, and
such other terms as the Plan Administrator shadird@ne.

(b) Grant Prices and Duration of SAR’s. The granteof a Freestanding SAR shall equal the Fair Mavikdue of a Share on the date
of the SAR grant. The grant price of Tandem SARallsequal the Option Price of the related Optibine term of an SAR granted
under the Plan shall be determined by the Plan Astnator— but such term shall not exceed ten ye

(c) Exercise of Tandem S#'s.

(1) Tandem SAR’s may be exercised for all or pathefShares subject to the related Option uponutrersder of the right to
exercise the equivalent portion of the related @ptA Tandem SAR may be exercised only with restetiie Shares for
which its related Option is then exercisal

(2) Notwithstanding any other contrary Plan provisiaith respect to a Tandem SAR granted in connegtiitim an 1SO:

(A) the Tandem SAR will expire no later than the exjraof the underlying ISC

(B) the payout value with respect to the Tandem SAs# not exceed one hundred percent (100%) of ttierdifce
between the Option Price of the underlying ISO #edFair Market Value of the Shares subject tautiderlying
ISO at the time the Tandem SAR is exercised;

(C) the Tandem SAR may be exercised only when theNfaiiket Value of the Shares subject to the ISGeers the
Option Price of the I1SC

(d) Exercise of Freestanding SAR’s. Freestanding SARAy be exercised upon whatever terms and congitie Plan Administrator
imposes upon ther

(e) Payment of SAR Amoun

(1) Upon exercise of an SAR, a Participant shallrtéled to receive payment from the Company in mmoant determined by
multiplying:
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(A) the difference between the Fair Market Value ohar8 on the date of exercise and the grant pric

(B) the number of Shares with respect to which the $A¢kercised

(2) The Plan Administrator may allow for payment uf@&R exercise to be in cash, in Shares of equivaigne or in some
combination of cash and Shar

7.6 PERFORMANCE UNITS

(&) Award Agreement. Each Performance Unit grantldieakvidenced by an Award Agreement specifyingniral value for each
Performance Unit as of its grant date, as wellafopmance goals which will determine the numbet/anvalue of Performance
Units that will be paid out to the Participantla £nd of the Performance Period. Performance guaysbe based on the performa
of: the Company; its Shares; any of its divisiaf§jiates or other business units; or any comharabf such performance measures
as set forth in Section 8.

(b) Form and Timing of Payment of Performance Ur

(1) The Plan Administrator may allow for payment efférmance Units to be in cash, in Shares of edgmtaalue or in some
combination of cash and Shar

(2) Payment of earned Performance Units shall be rmad®on as practicable following the close ofapglicable Performance
Period.

(3) The Plan Administrator may allow Participant®&tect to defer the receipt of Performance Unit pags upon such terms as

the Plan Administrator deems appropriate, as leangaticipants make such deferral elections baf@eelevant Performance
Period begins, or as otherwise permitted for Ueiefal income tax purpost

(c) Non-Transferability. Except as otherwise provided infavard Agreement

(1) During a Participant’s lifetime, only the Parfiant or the Participargt’legal representative may exercise any Plan riglesec
to Performance Unit:

(2) Participants may not sell, pledge, assign or otfsenalienate their Performance Un
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7.7

8.1

8.2

(3) Participants may transfer Performance Units onlyiblyor by the laws of descent and distributis

CASH PAYMENT OF AWARDS OTHERWISE PAYABLE IN SHARE The Plan Administrator may allow for paymentdfong
Term Incentive Award otherwise payable in Shardsetpaid in cash. Such a cash equivalent Award bz

(&) computed as the value of the Participant’s l@rgatbonus opportunity at the end of the Perform#&eréod, adjusted for the actual
performance results; ai

(b) paid to the Participant upon vesting after the efnthe Performance Perio

ARTICLE 8
PERFORMANCE MEASURES

GENERALLY. No later than ninety (90) days follavg the commencement of each Performance Periaglifbr other time as is
necessary to comply with Code Section 162(m))Pla& Administrator shall in writing, (1) select therformance goal or goals
applicable to the performance period, (2) estatthghvarious targets and bonus amounts which maatreed for such performance
period, and (3) specify the relationship betweenfigpmance goals and targets and the amounts tarinee by each Designated Execu
Officer for such performance period. Following ttempletion of each performance period, the Plan iigtrator shall certify in writing
whether the applicable performance targets have aeleieved and the amounts, if any, payable togdased Executive Officers for st
performance period. In determining the amount ehlbnyea Designated Executive Officer for a giverf@@nance period, subject to any
applicable Award Agreement, the Plan Administrataall have the right to reduce (but not increase)mount payable at a given level
of performance to take into account additionaldexthat the Plan Administrator may deem relevanhé¢ assessment of individual or
corporate performance for the performance pe

PERFORMANCE MEASURES FOR OTHER PARTICIPANTS. Rarticipants other than Designated Executive Officine Plan
Administrator may approve and adopt either theqrathnce measures set out in Section 8.3 or otharpgnce measures without
obtaining stockholder approvi

PERFORMANCE MEASURES FOR DESIGNATED EXECUTIVE OBERS. The Plan Administrator may grant Awards trat
intended to qualify for the Performance-Based Etoapo Designated Executive Officers based salglgn the attainment of
performance targets related to one or more perfocmgoals selected by the Plan Administrator fromorg the goals specified below.
For the purposes of this Article 8, performancelgshall be limited to one or more of the followi@gmpany, Affiliate, operating unit
division financial performance measur
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8.4

(a) earnings before interest, taxes, depreciation arhortization:
(b) operating income or profi

(c) operating efficiencies

(d) return on equity, assets, capital, capital emplayeidvestment
(e) after tax operating incom

(f) netincome

(g) earnings or book value per She

(h) cash flow(s)

(i) total sales or revenues or sales or revenues paogee;

()) production (separate work units or SWL

(k) stock price or total stockholder retu

() dividends; ot

(m) strategic business objectives, consisting ofamore objectives based on meeting specifiedtengéts, business expansion goals
and goals relating to acquisitions or divestitu

or any combination thereof. Each goal may be esged on an absolute and/or relative basis, mayitiai account the exclusion of
certain items deemed appropriate by the Plan Aditnator, may be based on or otherwise employ casgas based on internal targets,
the past performance of the Company or any Aféligiperating unit or division of the Company andiar past or current performance of
other companies, and in the case of earnings-basagdures, may use or employ comparisons relatingpital, stockholders’ equity
and/or Shares outstanding, or to assets or nesa

ADJUSTMENTS. The Plan Administrator may adjus tompensation payable upon the attainment of earegtablished performance
goals, but the Plan Administrator may not adjustam any Awards which are designed to qualify fer Performance-Based Exception,
and which are held by Designated Executive Offic

OTHER CHANGES. If applicable tax and/or secustiaws change to permit Plan Administrator disoretb change the governing
performance measures without obtaining stockhaigeroval of such changes, the Plan Administrator make sucl
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9.1

9.2

changes without obtaining stockholder approvahddition, if the Plan Administrator determineatth is advisable to grant Awards
which shall not qualify for the Performance-Basedéption, the Plan Administrator may make such granthout satisfying the
requirements of Code Section 162(i

ARTICLE 9
BENEFICIARY DESIGNATION

GENERALLY. Each Participant under the Plan magnf time to time, name any beneficiary or benefieg(who may be named
contingently or successively) to whom any benefider the Plan is to be paid if the Participant thefore receiving any or all of such
benefit.

MANNER OF DESIGNATION. Each such designation sievoke all prior designations by the same Pandiot, shall be in a form
prescribed by the Company, and will be effectivlyavhen filed by the Participant in writing withehrCompany during the Participant’s
lifetime.

DEFAULT. Absent such designation, benefits remajninpaid at the Participé s death shall be paid to the Particif's estate

ARTICLE 10
DEFERRALS/GRANTS TO NON-EMPLOYEE DIRECTORS

10.1 DEFERRALS BY EMPLOYEES. The Plan Administratoryr@ermit a Participant to defer receipt of the payntrof cash or the

delivery of Shares that would otherwise be duaitthdParticipant by virtue of the satisfaction oy aequirements or goals with respect
to Awards, the exercise of an Option or SAR, orlé#pse or waiver of restrictions with respect tetReted Stock or MVU's. If any
such deferral election is required or permitted, Btan Administrator shall establish rules and edoces for such payment deferrals.
Such rules and procedures shall be consistenttitiprovisions of Code Section 162(m) where appl:

10.z NON-EMPLOYEE DIRECTOR AWARDS

(&) The Board may provide that all or a portion d@-Employee Director’s annual retainer, meetirgsfand/or other awards or
compensation as determined by the Board, be payeitier automatically or at the election of a Nemployee Director) in the form
of Non-Qualified Stock Options, Restricted ShaRsstricted Share Units and/or other stock-baseddsyancluding unrestricted
Shares. The Board shall determine the terms anditimms of any such Awards, including the terms aadditions which shall apply
upon a termination of the N-Employee Directc' s service as a member of the Board, and shall foglv
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(b)

power and authority in its discretion to adminisgech Awards, subject to the terms of the Planagpdicable law

The Board may also grant Awards to Outside Dinecpursuant to the terms of the Plan, including Aaward described in Articles
6 and 7 above. With respect to such Awards, adiregfces in the Plan to the Plan Administrator dfelleemed to be references to
the Board

ARTICLE 11
CHANGE IN CONTROL

11.1 TREATMENT OF AWARDS UPON A CHANGE IN CONTROL. Neithstanding anything in this Plan to the contranyon the

ocC
go

@)

(b)

currence of a Change in Control, unless otherspeeifically prohibited under applicable lawsbgrthe rules and regulations of any
verning governmental agencies or national seesrxchange:

Any and all Options and SAR’s granted shall beeammediately vested and non-forfeitable upon tteuaence of the Change in
Control; provided, that such Options and SARhall become exercisable pursuant to their algiasting schedule, notwithstand
any earlier termination of employment of a Partip except that if within one year following a @ga in Control, a Participant's
employment is terminated by the Company withoutseaar by the Participant within 60 days after thetiBipant becomes aware
an event constituting a Constructive Dischargenupe effective date of such employment terminatiba Participant’s Options
and SAR'’s shall become immediately exercisablesiradl remain exercisable until 30 days following tiriginal scheduled vesting
date of such Options and SAR’s. If a Participamtddonger an Employee as of the original vestiatpdinder the vesting schedule
for an Option or SAR, and has not terminated empleyt under one of the circumstances describeceiimimediately preceding
sentence, the Participant’s Option and SAR shalktteeless become exercisable on the original \gedtite and remain exercisable
for 30 days following the original vesting da

If within one year following a Change in ContralParticipant’s employment is terminated by thenBany without Cause or by the

Participant within 60 days after the Participantdmaes aware of an event constituting a Constru@iseharge, upon the effective
date of such employment terminatic

(1) any restriction periods and restrictions imposedRestricted Stock or MV’s granted to a Participant shall lag

(2) the Target Incentive Awards attainable under al$t@mnding Awards of the Participant shall be deetodthve been earned, &
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(3) the vesting of all outstanding Awards of the Rayant shall be accelerated, and the Company phglbut in cash to the

Participant within 30 days following the effectidate of the employment termination a pro rata portf all Target Incentive
Award cash payout opportunities associated witlstanding Awards, based on the number of compledgartial calendar
months within the Performance Period which hadsddms of such effective date. This subparagrayfB)(shall not apply to
Options and SA'’s.

11.2 TREATMENT OF OUTSTANDING OPTION AND SAR AWARDS UPN A POTENTIAL CHANGE IN CONTROL.
Notwithstanding anything in this Plan to the contravith respect to Options and S''s, in the event of a Potential Change in Control,
the following restrictions shall apply to any sumltstanding Options and S/'s:

@)

(b)

(©

Except as otherwise provided in this Section 14n¥ Option (or SAR) exercised by a Participantrdya Restricted Period shall be
exercisable solely for a lump sum cash payment ftmCompany equal to the product of (i) the numdfe3hares for which the
Option (or SAR) is being exercised, times (ii) theess, if any, of (A) the “Adjusted Market Valyadr Share of the Shares subject
to the Option (or SAR), over (B) the exercise (marg price) per Share of such Option (or SAR). Teenpensation Committee
may, in its discretion, provide the Participantw@&hares with a Fair Market Value equal to the gasiment otherwise due upon
exercise pursuant to the immediately precedingesest, in lieu of the cash payment. This Sectio2(&] shall not be applicable if
the Fair Market Value per Share is less than thegtdd Market Value per Share of the Shares suteant Option (or SAR) upon
the date a Participant exercises a Stock OptioB£dR), unless the Compensation Committee spedifidatermines it to be
applicable in its sole discretio

For purposes of this Section 11.2, “Adjusted MaNalue” shall mean the Base Period Fair Markdti®as adjusted, on a pro rata
monthly basis at the beginning of each month, ftbenend of the Base Period (the date of grant fiiods (and SAR’s) granted
during the Restricted Period prior to a Changeantfl shall be the end of the Base Period for €Dptions and SAR’s) until the
exercise date of the Option (or SAR), by the greatdi) 5% per year or (ii) the percentage inceefw decrease) in the S&P 500
composite index for the previous calendar mo

This Section 11.2 shall continue to apply follogia Change in Control; provided, that in the evbkat in connection with a Change
in Control, Shares are converted into or excharigedash, or for securities that are not publichded, the Company shall,
immediately before such Change in Control, seteagichn escrow account for the benefit of eachidhaaint an amount equal to the
potential
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11.:

114

11.

cash payment (under subparagraph (a) abovelddParticipant, with such escrow amount to be aelflusn a quarterly basis
following the Change in Control to provide for saiént funding to pay such amounts to Particips

ACCELERATION OF AWARD VESTING. Notwithstanding gprovision of this Plan or any Award Agreement\yps@mn to the
contrary, other than during a Restricted Perioth @nticipation of the occurrence of a Potentiahfide in Control or of a Change in
Control, the Plan Administrator may at any timeeerate the vesting of any Award granted undePthae to a Participant, including
without limitation acceleration to such a date tivauld result in said Awards becoming immediatedgted

TERMINATION, AMENDMENT AND MODIFICATIONS OF CHANGEIN CONTROL PROVISIONS. Sections 11.1, 11.2, 11.8
any other provisions of the Plan that would matigrienpact the operation or intent of Sections 11.1.2 and 11.3, shall not be
amended by the Board or waived by the Companynraaner favorable to Participants without approyaiiore than 75 percent of the
combined voting power of the Outstanding Voting 8&®s of Brown-Forman Corporation; provided, tifdbllowing a Change in
Control, Brown-Forman Corporation (or its successmporation) is not a publicly-traded corporatiand is a direct or indirect
subsidiary of a publicly-traded corporation, theckholder approval required by this Section 11.4ne approval by more than

75 percent of the combined voting power of the @uiding Voting Securities of the publicly-tradedmaration that is the direct or
indirect parent of Brown-Forman Corporation (orstecessor corporation). Notwithstanding the foiregiahe Board Compensation
Committee may, in its discretion, waive the effetcSection 11.2 following a Potential Change in €olndescribed in Section 2.47;
provided, that, the waiver must by approved byGbenpensation Committee prior to the occurrence@hange in Control.
Notwithstanding any other Plan term or any Awarddegnent term, this Article may not be terminatedeaded or modified on or aft
the date of a Change in Control to affect adveraaly Award already granted under the Plan withleetgrior written consent of the
Participant with respect to said Particif’s outstanding Award:

OPTIONAL GROSS-UP FOR EXCISE TAXES. If, for argaison, any part or all of the amounts payableRarticipant pursuant to
this Plan (or otherwise, if the Company or anytefAffiliates pays amounts after there has beehan@e in Control) are deemed to be
“excess parachute payments” within the meaningaafeCSection 280G(b)(1), the Plan Administrator niayts sole discretion, provide
in the Award Agreement that the Company shall pasuich Participant, in addition to any other amsuhné Participant may be entitled
to receive pursuant to this Plan, an amount whitdr all Federal, state and local taxes (of what&ued) imposed on the Participant
with respect to such amount are subtracted themefeguals the excise taxes imposed on such exaesshpite payments under Code
Section 4999
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12.1

12.2

12.c

13.1

ARTICLE 12
AMENDMENT, MODIFICATION AND TERMINATION

GENERALLY.

(a) Except as limited by the provisions of Section 1dbéve, the Board may at any time and from tintnte, alter, amend, suspend
terminate the Plan in whole or in part — but no adment needing stockholder approval in order ferRfan to continue to comply
with Rule 16b-3 under the Exchange Act, the rulelésting standards of the principal securitiestetge on which the Shares are
traded or Section 162(m) of the Code shall be &ffeainless such amendment shall be approved bsethésite vote of Company
stockholders entitled to vote on

(b) Except as provided by the Plan or by the termanofAward, the Plan Administrator may not cancestanding Awards and issue
substitute Awards without the written consent & Barticipant holding such Awat

OUTSTANDING AWARDS. Subject to the restrictions®ections 3.1 and 7.4 the Plan Administrator majve any conditions or
rights under, amend any terms of or alter, suspaisdpntinue, cancel or terminate any Awards tidoe¢ granted, prospectively or
retroactively; provided that any such waiver, ammeadt, alteration, suspension, discontinuance, ¢iatioa or termination that would
adversely affect the rights of any Participanty bolder or beneficiary of any Award theretoforarged shall not to that extent be
effective without the consent of the affected Ragytint, holder or beneficiar

COMPLIANCE WITH CODE SECTION 162(M). At all timeghen Code Section 162(m) applies, all Awards grémd Designated
Executive Officers under this Plan shall complyhwits requirements, unless the Plan Administratpressly determines that
compliance is not desired with respect to any Awardwards available for grant under the Plan.ddiion, such Award(s) need not
comply if changes are made to Code Section 162{mgtmit greater flexibility with respect to any Amd or Awards available under
the Plan, in which case the Plan Administrator nsafpject to this Article, make any adjustmentsitmhs appropriate. However, an
Award made available for grant to a Designated Ettee Officer as performance-based cannot be repldy a non-performandeasec
Award if performance goals are not achieved, nartbe characterization of an Executive Officer &eaignated Executive Officer,
once made, be changed for a given Performanced?

ARTICLE 13
WITHHOLDING

TAX WITHHOLDING. The Company may deduct or witHdpor require a Participant to remit to the Compaam amount sufficient to
satisfy federal, state and local taxes
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13.2

14.1

14.Z

15.1

15.2

withholding obligations, domestic or foreign, végd by law or regulation to be withheld with respto any taxable event arising as a
result of this Plar

SHARE WITHHOLDING. With respect to withholdinggeired upon the exercise of Options or S&RIipon the lapse of restrictions
Restricted Stock, the payment of MVU's, or upon atiyer taxable event arising as a result of Awagrdsited hereunder, Participants
may elect, subject to the approval of the Plan Adstiator, to satisfy the withholding requireméantwhole or in part, by having the
Company withhold Shares having a Fair Market Valnéhe date the tax is to be determined equalastidtutory total tax which could
be imposed on the transaction. All such electidradl He irrevocable, shall be made in writing, sbalsigned by the Participant and
shall be subject to any restrictions or limitatidhat the Plan Administrator deems appropri

ARTICLE 14
INDEMNIFICATION

GENERALLY. The Company shall indemnify and holarimless each current and former Director agairdtieom any loss, cost,
liability or expense that may be imposed upon asomably incurred by such Director in connectiothwr resulting from any claim,
action, suit or proceeding to which such Direct@yrbe a party or in which such Director may be imed by reason of any action tal
or failure to act under the Plan and against amh fany and all amounts paid by such Director itlesaent thereof, with the Compaisy’
approval, or paid by such Director in satisfactidrany judgment in any such action, suit or pro@egagainst such Director ‘but only
if such Director gives the Company an opporturatyifs own expense, to handle and defend the safoecbsuch Director undertakes
handle and defend it personal

NON-EXCLUSIVITY. This right of indemnification shallat exclude any other indemnification rights to whach persons may be
entitled under the Company’s Certificate of Incagimn or Bylaws, as a matter of law, or otherwimeany power that the Company
may have to indemnify them or hold them harml

ARTICLE 15
LEGAL CONSTRUCTION

SEVERABILITY. If any Plan section is held illegat invalid for any reason, the illegality or inidity shall not affect the remaining
parts of the Plan, and the Plan shall be constanddenforced as if the illegal or invalid provisioad not been include

REQUIREMENTS OF LAW. The granting of Awards ame tissuance of Shares under the Plan shall becstbjall applicable laws,
rules and regulations, and to such approvals bygamgrnmental agencies or national securities exgdmaas may be require
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15.

15.4

15.t

NO LIMIT ON OTHER COMPENSATION ARRANGEMENTS. Nothincontained in the Plan shall prevent the Comparang
Affiliate from adopting or continuing in effect ahcompensation arrangements, which may, but neggrovide for the grant of
Options, Restricted Shares, Restricted Share UDttser Stoc-Based Awards or other types of Awards providechneunder

SUCCESSORS. All Company obligations under the Rlih respect to Awards granted shall be bindin@noy successor to the
Company, whether the existence of such succes#uoe i®sult of a direct or indirect purchase, mergensolidation or otherwise, of all
or substantially all of the Compg’s business and/or asse

GOVERNING LAW. To the extent not preempted by &ed law, the Plan and all agreements made undgratl be construed in
accordance with and governed by the laws of thee StaDelaware
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AMENDMENT TO THE
BROWN-FORMAN 2004 OMNIBUS COMPENSATION PLAN
EFFECTIVE AUGUST 1, 2006

WHEREAS, Brown-Forman Corporation (the “Comgammaintains the Brown-Forman 2004 Omnibus Compéna Plan (the “Plan”);
and

WHEREAS, pursuant to Section 12.1(a) of thenPthe Board of Directors of the Company (the ‘B&amay amend the Plan; and

WHEREAS, the Board desires to amend the R)an (evise the provisions in Section 4.4 of therPregarding adjustments in connection
with a recapitalization (or other similar event}he Shares granted thereunder and (ii) to rehisgtovisions in Section 7.4(d)(2) of the Plan
to add a “net-exercise option” to the payment meshpermitted upon the exercise of awards granietimder.

NOW, THEREFORE, effective August 1, 2006, @@mpany hereby amends the Plan as follows:
1. The first paragraph of Section 4.4 is anegith read as follows:

4.4 ADJUSTMENTS. In the event the Plan Admimitir determines that any dividend or other distidn (whether in the form of cash,
Shares, other securities or other property), réabgation, stock split, reverse stock split, reamization, merger, consolidation, split-
up, spineff, combination, repurchase, or exchange of Sharesher securities of the Company, issuance ofamés or other rights

purchase Shares or other securities of the Compmaunther similar corporate transaction or evefecs$ the Shares, then the Plan
Administrator shall

2. Section 7.4(d)(2) of the Plan is amendegtéal as follows:
(2) The Option Price upon exercise of any Option shalpayable to the Company in full eith

(A) in cash or its equivalent;

(B) by tendering previously acquired Sharedigan aggregate Fair Market Value at the timexefese equal to the total Option
Price; or

(C) by withholding from Participant sufficieBhares, subject to an underlying Award, havinggagregate Fair Market Value at the
time of exercise equal to the total Option Pricswéh underlying Award; ¢

(D) by a combination of (A), (B) or (C
IN WITNESS WHEREOF, the Board has causedAhi®ndment to the Brown-Forman 2004 Omnibus Comg@msRlan to be executed
by its duly authorized representative on this 2i&k of July, 2006, effective August 1, 2006.
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@ BROWN-FOERMAN

850 Dixie Highway
Louisville, KY 40210

IMPORTANT NOTICE REGARDING AVAILABILITY OF PROXY MA TERIALS
FOR THE ANNUAL MEETING OF STOCKHOLDERS TO BE HELD O N JULY 23, 2009:

The Notice of Annual Meeting, Proxy Statementand 2 009 Annual Report are available at www.brown-forman.com/proxy.

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

Proxy card must be signed and dated below.
7 Please fold and detach card at perforation before mailing. W

BROWN-FORMAN CORPORATION
This Proxy is Solicited on Behalf of the Board of D irectors
For Use by Holders of Class A Common Stock at the
Annual Meeting of Stockholders July 23, 2009.

THE UNDERSIGNED hereby appoint(s) Geo. Garvin Brown IV, Paul C. Varga and Matthew E. Hamel, and each of them,
attorneys and proxies, with power of substitution, to vote all of the shares of Class A Common Stock of Brown-Forman
Corporation (the “Corporation”) standing of record in the name of the undersigned at the close of business on June 15, 2009, at
the Annual Meeting of Stockholders of the Corporation to be held on July 23, 2009, and at any adjournment or postponement
thereof. The undersigned acknowledges receipt of the Notice of Annual Meeting and accompanying Proxy Statement and revokes
any proxy heretofore given with respect to such meeting. The votes entitled to be cast by the undersigned will be cast as
instructed. If this proxy is executed, but no instruction is gi ven, the votes entitled to be cast by the undersign  ed will be
cast “FOR” each of the nominees for director and “F OR” the re- approval of the performance measures set forth in t he
Corporation’ s 2004 Omnibus Compensation Plan. The votes entitle  d to be cast by the undersigned will be cast in the
discretion of the named proxy holders upon any othe r matter that may properly come before the meeting and any
adjournment or postponement thereof.

Signature

Signature (if held jointly)

Dated:

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




PLEASE DATE, SIGN AND RETURN THE PROXY CARD PROMPTLY USING THE ENCLOSED ENVELOPE.
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Please promptly return your proxy in the enclosed envelope.

YOUR VOTE IS IMPORTANT.

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

BROWN-FORMAN CORPORATION

This proxy, when properly executed, will be voted i
direction is given, this proxy will be voted FOR th

The Board of Directors recommends that you vote FOR

1. Election of Directors:

FOR AGAINST ABSTAIN

(01) Patrick Bousquet-Chavanne O
(02) Geo. Garvin Brown IV O
(03) Martin S. Brown, Jr. O
(04) John D. Cook O
(05) Sandra A. Frazier O
(06) Richard P. Mayer

O

2.  Re- approval of the performance measures set forth in the 2004 Omnibus Compensation Plan, as described in the Proxy

Statement.
d FOR

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

meeting.

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

OoOooooo

OoOooooo

AGAINST

(07) William E. Mitchell
(08) William M. Street
(09) Dace Brown Stubbs
(10) Paul C. Varga

(11) James S. Welch, Jr.

Q

n the manner directly below by the undersigned stoc
e election of the directors and FOR proposal 2.

ALL NOMINEES and FOR proposal 2.

FOR AGAINST ABSTAIN

O
O
O
O
O

ABSTAIN

Oooooo

PROXY
kholder(s). If no

Oooooo



