UNITED STATES

SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

Current Report Pursuant to Section 13 or 15(d) of
The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported):
December 8, 2011

Brown-Forman Corporation

(Exact name of registrant as specified in its @rart

Delaware 002-26821 61-0143150
(State or other jurisdictio (Commission File Numbe (I.LR.S. Employel
of incorporation’ Identification No.)
850 Dixie Highway, L ouisville, Kentucky 40210
(Address of principal executive office (Zip Code)

Registrant’s telephone number, including area c¢f¥) 585-1100
Not Applicable
(Former name or former address, if changed siratedgort.)

Check the appropriate box below if the Form 8-aflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:

[ ] Written communications pursuant to Rule 428lenthe Securities Act (17 CFR 230.425)
[ ] Soliciting material pursuant to Rule 14a-12lenthe Exchange Act (17 CFR 240.14a-12)
[ ] Pre-commencement communications pursuant te R4d-2(b) under the Exchange Act (17 CFR 24024}

[ ] Pre-commencement communications pursuant te RBe-4(c) under the Exchange Act (17 CFR 2404(8%-




Item 2.02 Results of Operationsand Financial Condition

On December 8, 2011, Browksrman Corporation issued a press release repatsirgperating results for the second fiscal qu
and six month period ended October 31, 2011. A adphis press release is attached hereto as E@8H.

Item 9.01 Financial Statementsand Exhibits
(d) Exhibits
The following Exhibit is furnished as part of tiReport on Form 8-K.
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Exhibit 99.1

FORIMMEDIATE RELEASE

BROWN-FORMAN REPORTSEXCELLENT FIRST HALF PERFORMANCE;
EXPECTS STRONG UNDERLYING RESULTSTO CONTINUE IN SECOND HALF

Louisville, KY, December 8, 2011 — Today Brown-Forman Corporation (NYSE:BFA, BFBpoeted strong results for its fiscal
2012 second quarter and first half ended Octobe@11. Net sales for the quarter on a reporteis veesre $1.0 billion, up 12%, and
diluted earnings per share grew 4% to $1.09. R@fitst six months of the fiscal year, net sateséased 12% to $1.9 billion, and diluted
earnings were up 5% to $1.90 per share. Excludiaget effect of the Hopland based wine busidedduted earnings per share were up
8% for the quarter and 11% for the first half. Reépod operating income rose 5% to $246 million far fiscal 2012 second quarter and
increased 6% to $432 million for the first six miosit

First half reported net sales benefitted from ulyiteg 2growth and higher estimated net distributor inventevels, the latter of
which was attributable to several factors, inclgdatvanced buying ahead of anticipated price isa®& several markets, the timing of
promotional activities, and pipeline fill associ@teith product innovations. The company expectiidistor inventories will rebalance in
the second half of the fiscal year, reducing thengn rate in reported net sales. However, the compaticipates underlying net sales
growth for the full fiscal year in the high singlagits.

(more)

1The Hopland based wine business was sold in AZ0il1, and remain agency brands until Decembe2@®ll. The net negative effect of
this business on second quarter growth was $0.0dilp¢ed share and $0.09 for the first half.

2 Underlying change represents the percentageaserer decrease in reported financial resultséonra@ance with generally accepted
accounting principles (GAAP) in the United Statedjusted for certain items. A reconciliation froeported to underlying net sales, gross
profit, advertising expense, SG&A, and operatintpime (non-GAAP measures) increases or decreasteféirst six months of fiscal 2012,
and the reasons why management believes thesdradpts to be useful to the reader, are includegtimedule A and its notes.




Importantly, underlying trends continued to accatierin the quarter as shown in the table below:

Growth in Underlying Growth in Reportel
Net Sale: Operating Incom Net Sale: Operating Incom
Fiscal 2012 YTD 9 % 8 % 12 % 6 %
2 ndQuarter 10 % 9% 12 % 5 %
1stQuarter 7% 7% 13 % 8 %
Fiscal 2011 YTD 4% 6% 6 % 20 %

Brown-Forman’s Chief Executive Officer, Paul Vaigfated, “We delivered an excellent quarter anchgtfost half as we
accelerated our growth in underlying net salesapatating income versus fiscal 2011. Performanze led by the Jack Daniel’s
trademark, which grew volumes globally at a doutitgt rate, and drove the company’s widespread gaigc growth. This performance
was aided by compelling portfolio innovation, pautarly in the Jack Daniel’'s Family, growth in auper-premium brands, and continued
international growth of the brand portfolio. Eadhlwese is an important contributing element tolong-term growth strategy.” Varga
continued, “While we expect the strengthening efthS. dollar to dampen our reported earnings, mieipate the continuation of our
strong underlying results for the remainder of feral year.”

Brown-Forman’s growth in underlying net sales tu first half of the year was anchored by solidg@nance gains in the U.S.
and stronger growth outside the U.S., in both dgped and emerging markets, most notably GermanyjddeRussia, the U.K., Turkey,
France, Brazil, Australia and Canada. These gaore than offset soft performance in a few markaish as Spain and Poland. In
addition, the company continued its rollout of wais brand and marketing innovations, including Beut Comfort Fiery Pepper, a great
tasting combination of two Louisiana icons, Southeomfort and Tabasco® sauce, and a new Finlarudtkeldlesign dubbed ‘melting
ice’. The Jack Daniel’'s Family grew net sales dewigits on a constant currency basis for themsoath period, reflecting the introducti
of the innovative Jack Daniel’'s Tennessee Honeduymrbin the U.S., accelerating global growth for

(more)




Jack Daniel’s Tennessee Whiskey, and the contimtechational expansion of Gentleman Jack, Jackdbarsingle Barrel, and
Jack Daniel’s ready-to-drink brands. In additidre tompany’s super-premium brands continued to gitampressive rates, led by
Woodford Reserve, Herradura, and Sonoma-Cultrer.

According to Varga, “Brand and marketing innovatamd the flexibility and responsiveness of our teamtinued to be
preeminent drivers of sustainable growth in a \@mpetitive global marketplace.”

For the first half of the fiscal year, growth imogs profit was driven largely by volume gains. Grogrgin declined modestly,
reflecting increases in input costs and excisestalxeaddition, gross margin was impacted by lomargins derived from the Hopland-
based wine brands that were sold last fiscal y®#riemain as agency brands through December. Griovetperating expensésor the
fiscal first half, in part, was driven by a planriadrease in advertising expenses to support selverad innovation launches, and SG&A
increases associated with inflation on salary atated expenses, and route-to-consumer changesimseeeral markets last year. Our
expectations for the second half of the year areifiderlying operating expenses to moderate astgrimabrand innovation spending
subsides. The company believes that underlyingatipeyincome will grow in line with current ratesr fthe full fiscal year.

On November 30, 2011, the company’s share repueghiagiram expired. During the course of the progtam company
repurchased a combined total of 3.4 million Clasandl Class B shares for $234 million, at an avepaipe of $69.39 per share. In addition to
its share repurchases during the quarter, BrowmBkordeclared on November 17, 2011, a regular qadash dividend of $0.35 per share
on Class A and Class B common stock, a 9.4% inereasr the prior dividend. This is the #8onsecutive year Brown-Forman has
increased its dividends per share.

(more)

3 Advertising expenses plus selling, general, andimidimative expenses




Varga noted, “Brown-Forman continues to have stroagh flows and an excellent balance sheet to sulgpg-term strategic
initiatives and compelling global brand opportugstto create long-term value for our shareholders.”

Full-Year Outlook Update

Brown-Forman expects the strong underlying resadteved in the first half of the fiscal year tawtinue in the second half, but
anticipates reported results to be adversely ateby the stronger U.S. dollar. As a result, timpany has adjusted its full-year earnings
outlook to a range of $3.45 to $3.70 per dilutearsh

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

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

Brown-Forman’s Internet Web site, www.brown-forn@m, through a link to "Investor Relations." Foose unable to
participate in the live call, a replay will be akadile by calling 855-859-2056 (U.S.) or 404-53406 (international). The identification cc
is 26091775. A digital audio recording of the amehce call will also be available on the Web afiproximately one hour after the
conclusion of the conference call. The replay blavailable for at least 30 days following thefeoence call.

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

(more)




Important Information on Forward-L ooking Statements:

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

- declining or depressed global or regional econooeieditions; political, financial, or credit or cégli market instability; supplie
customer or consumer credit or other financial fots; bank failures or governmental debt defe

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

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

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

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

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

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

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

« business disruption, decline or costs related gamzational changes, reductions in workforce beotost-cutting measures

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

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

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

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

(more)




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

effects of acquisitions, dispositions, joint versirbusiness partnerships or investments, or fiorstrategies, including integrati
costs, disruption or other difficulties, or impagnt in the recorded value of assets (e.g. recesgabtventory, fixed assets, goodv
trademarks and other intangible

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

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

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

product counterfeiting, tampering, contamination recalls and resulting negative effects on ouesabrand equity, or corpor.
reputation

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

(more)




Brown-Forman Corporation
Unaudited Consolidated Statements of Operations
For the Three Months Ended October 31, 2010 and 201
(Dollars in millions, except per share amounts)

201(C 2011 Chang:

Net sales $905.7 $1,013 12%
Excise taxe: 207.: 232.€ 12%
Cost of sales 239.¢ 279.2 16%

Gross profit 458.¢ 501.¢ 9%
Advertising expense 93.t 106.7 14%
Selling, general, and administrative exper 132.¢ 146.¢ 10%
Amortization expens 1.3 1.3
Other (income) expense, net (3.9) 0.8

Operating incom: 235.( 246.< 5%
Interest expense, net 6.1 7.1

Income before income tax 228.¢ 239.2 5%
Income taxes 74.C 81.€

Net income $154.( $157.¢ 204
Earnings per sharn

Basic $1.0¢ $1.1C 4%

Diluted $1.0¢t $1.0¢ 4%
Gross margir 50.7% 49.5%
Operating margil 25.9% 24.3%
Effective tax rate 32.7% 34.1%
Cash dividends paid per common st $0.3( $0.3:
Shares (in thousands) used in

calculation of earnings per she
Basic 145,64¢ 143,20¢
Diluted 146,50: 144,18:

(more)




Brown-Forman Corporation
Unaudited Consolidated Statements of Operations
For the Six Months Ended October 31, 2010 and 2011
(Dollars in millions, except per share amounts)

201(C 2011 Chang:

Net sales $1,650. $1,854.( 12%
Excise taxe: 382.¢ 435.1 14%
Cost of sales 430.2 496.7 15%

Gross profit 837.¢ 922.2 10%
Advertising expense 169.¢ 197.t 16%
Selling, general, and administrative exper 264.¢ 285.¢ 8%
Amortization expens 2.5 2.5
Other (income) expense, net (7.3) 4.1

Operating incom: 407.7 432.2 6%
Interest expense, net 12.4 14.2

Income before income tax 395.: 418.( 6%
Income taxes 129.¢ 142.

Net income $265.¢ $275.¢ 4%
Earnings per sharn

Basic $1.81 $1.91 6%

Diluted $1.8C $1.9( 5%
Gross margir 50.7% 49.7%
Operating margil 24.7% 23.3%
Effective tax rate 32.9% 34.1%
Cash dividends paid per common st $0.6( $0.6¢
Shares (in thousands) used in

calculation of earnings per she
Basic 146,11: 143,91:
Diluted 146,94¢ 144,91¢

(more)




Assets:

Cash and cash equivalel
Accounts receivable, n
Inventories

Other current assets

Total current asse

Property, plant, and equipment, |
Goodwill

Other intangible asse

Other assets

Total assets

Liabilities:

Accounts payable and accrued expet
Current portion of lon-term debt
Other current liabilities

Total current liabilities

Long-term debt

Deferred income taxe
Accrued postretirement benef
Other liabilities

Total liabilities

Stockholders’ equity

Total liabilities and stockholders’ equity

Brown-Forman Corporation
Unaudited Condensed Consolidated Balance Sheets
(Dollars in millions)

April 30, October 31
201( 2011
$567.. $380.:
495.¢ 641.¢
646.7 694.t
266.1 229.1
1,975.¢ 1,945.¢
393.¢ 383.C
625. 621.¢
670.1 672.1
47.4 51.1
$3,712.: $3,673.
$411.5 $453.1
254.¢ 253.t
40.4 45.¢
706.¢ 752.7
504.t 504.2
149.¢ 162.2
203.c 171.2
87.F 77.C
1,651. 1,667.
2,060.¢ 2,006.:
$3,712.: $3,673.(

(more)




Brown-Forman Corporation
Unaudited Condensed Consolidated Statements of Elasls
For the Six Months Ended October 31, 2010 and 2011
(Dollars in millions)

Cash provided by operating activiti

Cash flows from investing activitie
Proceeds from sale of property, plant, and equip!
Additions to property, plant, and equipm:
Acquisitions of brand names and tradem:
Other
Cash used for investing activiti

Cash flows from financing activitie
Net (repayment) issuance of di
Acquisition of treasury stoc
Dividends paic
Other
Cash used for financing activiti

Effect of exchange rate chang
on cash and cash equivalents

Net decrease in cash and cash equiva
Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

(more)

201C 2011
$177.¢ $155.t
12.1 --
(15.1 (18.8'
w3 e
(4.3) (26.7
(59.7 1.1
(106.6 (216.1
(87.9 (92.4
3.C 2.8
(251.2 (304.6
1.8 (11.2
(75.9 (187.0
231.¢ 567.]
$155.% $380.:




Schedule A

Brown-Forman Corporation
Supplemental Information (Unaudited)

Three Months Ended Six Months Ended Fiscal Year Ende:
October 31, 2011 October 31, 2011 April 30, 2011

Reported changein net sales 12% 12% 6%
Estimated net change in distributor invento (3%) (1%) -
Impact of Hoplan-based wine business si 1% 1% -
Impact of foreign currencie - (3%) (2%)
Underlying changein net sales 10% 9% 4%
Reported changein gross profit 9% 10% 7%
Estimated net change in distributor invento (4%) (2%) -
Impact of foreign currencie 2% (2%) (2%)
Impact of Hoplan-based wine business si 3% 2% -
Underlying changein gross profit 10% 8% 5%
Reported changein advertising 14% 16% 5%
Impact of Hoplan-based wine business si 1% 1% -
Impact of foreign currencie - (4%) (1%)
Underlying changein advertising 15% 13% 4%
Reported changein SG& A 10% 8% 6%
Impact of foreign currencie (1%) (3%) (1%)
Impact of Hoplan-based wine business si 1% 1% (1%)
Dispute settlemer - - 1%
Underlying changein SG& A 10% 6% 5%
Reported changein operating income 5% 6% 20%
Estimated net change in distributor invento (6%) (5%) (1%)
Impact of Hoplan-based wine business si 4% 5% (7%)
Impact of foreign currencie 6% 2% (3%)
Dispute settlemer - - (1%)
Impairment charg - - (2%)
Underlying changein operating income 9% 8% 6%

Notes.

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

Hopland-based wine business sale — Refers to tngamoy’s April 2011 sale of its Hopland, Califorrbased wine business to Vifia Concha y
Toro S.A. Included in this sale are the Fetzer wjinbottling facility, and vineyards, as well agthetzer brand and other Hopland, California-
based wines, including Bonterra, Little Black Drek=kel, Five Rivers, Bel Arbor, Coldwater Creakd &anctuary. Also included in the sale
is a facility in Paso Robles, California. We besdhat excluding the gain on the sale and operaéisglts from first half of fiscal 2012 versus
the same period in fiscal 2011 provides helpfubinfation in forecasting and planning the growthestations of the company.

Foreign currencie- Refers to net gains and losses incurred by the aagngelating to sales and purchases in currentdies than the U.<



Dollar. Brown-Forman uses the measure to undeddtagrowth of the business on a constant do#aishas fluctuations in exchange rates
can distort the underlying growth of the busindssH{ positively and negatively). To neutralize #ffect of foreign exchange fluctuations,
company has translated current year results at ypear rates. While Brown-Forman recognizes thegifin exchange volatility is a reality for
a global company, it routinely reviews its performoa on a constant dollar basis. The company ledithis allows both management and
investors to understand better Brown-Forman’s gnavends.

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

Impairment charge — Refers to a non-cash chargteckto a trademark impairment of Don Eduardosadi 2010, a low-volume, high-priced
tequila brand. Brown-Forman believes excluding 811.6 million pre-tax non-cash charge allowsaftretter understanding of profit trends.

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

(more)




Schedule B

Brown-Forman Corporation
Supplemental | nformation (Unaudited)
Six Months Ended October 31, 2011

% Changevs. YTD FY 2011
Depletions 4 Net Sales >

Brand O-Liter Equivalent Conversion 6 Reported Constant Currency
Jack Danie's Family 14% 14% 20% 16%

Jaézlr(alzgg;el s Family of Whiskey 14% 14% 19% 16%

Jack Danie’'s RTD 15% 15% 25% 13%
el Jimador Famil 11% 6% 6% 4%

el Jimador 4% 4% 1% 0%

New Mix RTLC8 13% 13% 13% 12%
Finlandia Family 7% 3% 14% 9%

Finlandia 3% 3% 12% 7%

Finlandia RTD NA NA NA NA
Southern Comfort Famil (4%) (4%) (5%) (7%)

Southern Comfor® (4%) (4%) (5%) (6%)

Southern Comfort RTD/RT10 (2%) (2%) (2%) (10%)
Hopland Wined1 (14%) (14%) (15%) (16%)
Canadian Mis (6%) (6%) (9%) (9%)
Korbel Champagn (4%) (4%) (3%) (3%)
Supe-Premium Othel2 11% 11% 10% 9%
Rest of Brand Portfolio (excl.

Discontinued Brand(s 6% 6% 10% %

Total Active Brands 8% 5% 12% 9%

Note: Totals may differ due to roundi

4Depletions are shipments direct to retail or frasiributors to wholesale and retail customers, aedcommonly regarded in the industry as
an approximate measure of consumer demand

5Net sales figures are shipment based

8 Equivalent conversion depletions represent the emmon of ready-to-drink (RTD) brands to similainits equivalent as the parent brand for
various trademark families. RTD volume is dividad10.

7Jack Daniel's brand family excluding RTD line extams

8RTD brand produced with el Jimador tequila

9Includes Southern Comfort, Southern Comfort Rese3eaithern Comfort Lime and Southern Comfort FiRRepper

10Refers to all RTD and ready-to-pour (RTP) line estens of Southern Comfort

11Refers to wine brands sold to Vifia Concha y ToA $ April 2011

12|ncludes Chambord liqueur and flavored vodka, Hirra, Sonoma-Cutrer, Tuaca, and Woodford Reserve

(more)




Schedule B Continued

Brown-Forman Corporation
Supplemental | nformation (Unaudited)
Six Months Ended October 31, 2011

Additional Commentary:

Total active brands depletions were up high sinligéts and reported net sales increased low daodilgi¢és during the second qual
of fiscal 2012. Consta-currency net sales grew low double digits for tampany's active brands in the quart

For the Jack Daniel's Family of Whiskey Brands, ethincludes Jack Daniel's Tennessee Honey, fis@al22first sixmontt
depletion gains in the U.S., Germany, the UK, Mexlerance, Poland and Turkey outpaced declinesisirAlia.

International depletions for Jack DanglFennessee Whiskey grew double digits in the skgoarter of fiscal 2012. U.S. depleti
for the brand were up low single digits for the qea

Gentleman Jack and Jack Daniel's Single Barreledieps and constant-currency net sales grew dodigiés, with doubledigit
growth in both the U.S. and international marketstlie si-month period

Jack Daniel's RTDs registered double-digit growthniet sales on both a reported and constamency basis for the first half
fiscal 2012, as the brands continued to benefinfstrong volumetric gains in Germany, U.K., Mexi@nd Italy and furthe
geographic expansion into other markets such enJ&wouth Africa, Poland and Turke

Finlandia’s global depletions were up low-singlgithi in the second quarter as Russia and Polanthest to growth.

We believe Southern Comfort liqueur in the U.S.toared to be negatively affected by increased cditipe from flavorec
whiskeys, flavored vodkas, and spiced rums, pdaitu those consumed in the more traditional shotasion. The compa
continued to pursue a number of initiatives to regeSouthern Comfod'trends, including a new consumer engagement fdans
on flavored line extensions including Lime and #iBepper, and RTD introductions in new internationarkets.

el Jimador’s depletions grew low-single digits fioe first half of the year, as growth in the U.8set flat results in Mexico.

For the super-premium brands, first-half depletgrmowth was led by doubldigit gains for Herradura, Woodford Reserve
Sonoma Cutrel

The addition of the agency Appleton brands in Mexdccounted for the increase in the rest of théqir.

HH#H



