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

CONDENSED CONSOLIDATED STATEMENT OF INCOME
(Unaudited)

(Dollars in millions, except per share amounts)

Three Months En ded Nine Months Ended
January 31, January 31,
2003 20 04 2003 2004
Net sales $635.6 $69 7.0 $1,806.7 $1,954.8
Excise taxes 91.7 10 3.1 237.6 272.9
Cost of sales 2354 24 9.0 674.4 699.8
Gross profit 308.5 34 4.9 894.7 982.1
Advertising expenses 88.1 8 7.5 252.8 260.0
Selling, general, and
administrative expenses 119.8 13 3.0 357.4 395.5
Other expense (income), net (6.2) ( 2.5) (2.9) 8.8
Operating income 106.8 12 6.9 287.4 317.8
Interest income 0.5 0.4 1.7 1.3
Interest expense 1.3 5.3 4.3 16.3
Income before income taxes 106.0 12 2.0 284.8 302.8
Taxes on income 36.0 4 15 97.7 102.9
Net income $ 700 $ 8 05 $187.1 $ 199.9
Earnings per share
- Basic $051 $0 66 $ 137 $ 1.65
- Diluted $051 $0 66 $ 136 $ 1.64

Shares (in thousands) used in the

calculation of earnings per share

- Basic 136,840 121, 385 136,799 121,305
- Diluted 137,137 122, 114 137,167 121,886

Cash dividends per common share
- Declared $0.3750 $0.4 250 $0.7250  $0.8000
- Paid $0.1875 $0.2 125 $0.5375  $0.5875

Share and per share data have been restateddct te# 2-for-1 stock split effective in Januar)20See notes to the condensed consolidated
financial statements.



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

A pril 30, January 31,
2003 2004
(Unaudited)
Assets
Cash and cash equivalents $ 72.0 $ 110.1
Accounts receivable, net 324.6 3135
Inventories:
Barreled whiskey 221.6 219.6
Finished goods 203.4 205.0
Work in process 112.2 121.1
Raw materials and supplies 47.4 44.6
Total inventories 584.6 590.3
Current portion of deferred income taxes 56.0 56.0
Other current assets 29.9 38.0
Total current assets 1,067.1 1,107.9
Property, plant and equipment, net 506.1 512.8
Prepaid pension cost 39.2 44.9
Investment in affiliates 41.2 47.1
Trademarks and brand names 235.0 247.8
Goodwill 311.0 315.0
Other assets 64.0 56.4
Total assets $ 2,263.6 $2,331.9
Liabilities
Commercial paper $ 167.1 $ 745
Accounts payable and accrued expenses 297.2 284.9
Accrued taxes on income 43.4 62.5
Dividends payable -- 25.8
Current portion of long-term debt 40.1 37.9
Total current liabilities 547.8 485.6
Long-term debt 628.7 629.8
Deferred income taxes 77.8 70.8
Accrued pension and other
postretirement benefits 142.7 143.0
Other liabilities 26.4 29.1
Total liabilities 1,423.4 1,358.3

Commitments and contingencies

Stockholders' Equity

Common stock (Note 10) 10.3 18.9
Retained earnings 1,506.1 1,178.2
Accumulated other comprehensive loss (83.4) (62.2)

Treasury stock, at cost (16,857,000 and
4,598,000 shares at April 30 and

January 31, respectively) (592.8) (161.3)
Total stockholders' equity 840.2 973.6
Total liabilities and stockholders' equity ~ $ 2,263.6 $2,331.9

Note: The balance sheet at April 30, 2003, has kedan from the audited financial statements atdate, and condense

Share data has been restated to reflect the 2dtwek split effective in January 2004. See nataté condensed consolidated financial
statements.



BROWN-FORMAN CORPORATION
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
(Unaudited)

(In millions; amounts in parentheses are reductaireash)

Nine Months Ended
January 31,
2003 2004
Cash flows from operating activities:
Net income $187.1 $199.9
Adjustments to reconcile net income to net
cash provided by (used for) operations:

Depreciation 415 41.7
Deferred income taxes (28.9) (10.2)
Changes in assets and liabilities:
Accounts receivable (13.0) 11.1
Inventories (10.6) (5.7)
Other current assets (0.8) (8.1)
Accounts payable and accrued expenses (23.0) (10.9)
Accrued taxes on income 29.3 19.1
Noncurrent assets and liabilities (3.6) 11.3
Cash provided by operating activities 178.0 248.2
Cash flows from investing activities:
Additions to property, plant, and equipment (54.7) (42.8)
Acquisition of business, net of cash acquired (71.8) -
Computer software expenditures (5.8) (2.8)
Trademark and patent expenditures (0.4) (1.2)
Cash used for investing activities (132.7) (46.7)
Cash flows from financing activities:
Net change in commercial paper (11.8) (92.6)
Reduction of long-term debt - (7.4)
Proceeds from exercise of stock options 4.0 7.9
Dividends paid (73.5) (71.3)
Cash used for financing activities (81.3) (163.4)
Net increase (decrease) in cash
and cash equivalents (36.0) 38.1
Cash and cash equivalents, beginning of period 115.6 72.0
Cash and cash equivalents, end of period $ 79.6 $110.1

See notes to the condensed consolidated finariaiahsents.



BROWN-FORMAN CORPORATION
CONDENSED CONSOLIDATED STATEMENT OF STOCKHOLDERS' E QUITY
(Unaudited)

(Dollars in millions)

Three Months Ended Nine Months Ended
January 31, January 31,
2003 2004 2003 2004
Common Stock:
Class A (voting):
Balance at beginning of period $4.3 $4.3 $4.3 $4.3
Retirement of treasury stock -- (0.2) -- (0.2)
Stock split -- 4.3 -- 4.3
Balance at end of period 4.3 8.5 4.3 8.5
Class B (nonvoting):
Balance at beginning of period 6.0 6.0 6.0 6.0
Retirement of treasury stock - (0.8) - (0.8)
Stock split - 5.2 - 5.2
Balance at end of period 6.0 10.4 6.0 10.4
Total Common Stock $10.3 $18.9 $10.3 $18.9
Retained Earnings:
Balance at beginning of period $1,429.5 $1,579.3 $1,360.1 1,506.1
Retirement of treasury stock - (420.2) - (420.2)
Stock split -- (9.5) -- (9.5)
Loss on issuance of treasury stock -- (0.7) (0.5) (2.5)
Tax benefit related to stock-based compensation - 0.3 0.6 15
Net income 70.0 80.6 187.1 199.9
Cash dividends (51.4) (51.6) (99.2) (97.1)
Balance at end of period $1,448.1 $1,178.2 $1,448.1 1,178.2
Accumulated Other Comprehensive Income (L0sS):
Balance at beginning of period $(15.8) $(75.4) $(19.5) $(83.4)
Net other comprehensive income (loss) 1.8 13.2 5.5 21.2
Balance at end of period $(14.0) $(62.2) $(14.0) $(62.2)
Treasury Stock, at cost:
Balance at beginning of period $(35.9) $(585.3) $(40.0) $(592.8)
Treasury stock issued under compensation plans 0.3 2.9 4.4 10.4
Retirement of treasury stock -- 421.1 -- 421.1
Balance at end of period $(35.6) $(161.3) $(35.6) $(161.3)
Total Stockholders' Equity $1,408.8 $973.6 $1,408.8 $973.6

See notes to the condensed consolidated finariaiahsents.



BROWN-FORMAN CORPORATION

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

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

We prepared these unaudited condensed consolifiiagéetial statements using our customary accourgagtices as set out in our 2003
annual report on Form 10-K (the "2003 Annual RepoWe made all of the adjustments (which includéyanormal, recurring adjustments)
needed for a fair statement of this data.

We condensed or omitted some of the informatiomdoin financial statements prepared according tegdly accepted accounting princig
("GAAP"). You should read these financial statersengether with the 2003 Annual Report, which domsform to GAAP.

2. Inventories

We use the last-in, first-out ("LIFO") method tatelenine the cost of most of our inventories. If tHEO method had not been used,
inventories would have been $130.4 million highnart reported as of April 30, 2003, and $142.1 onillhigher than reported as of January
31, 2004. Changes in the LIFO valuation reserveénfirim periods are based on a proportionate afioo of the estimated change for the
entire fiscal year.

3. Taxes on Income

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

4. Earnings Per Share

Basic earnings per share is calculated as net iachinided by the weighted average number of comsahames outstanding during the period.
Diluted earnings per share is calculated in theesaranner, except that the denominator also incladdiional common shares that would
have been issued if outstanding stock options lead lexercised during the period. The dilutive efédoutstanding stock options is
determined by application of the treasury stockhoet

As discussed in Note 10, the company's shares wedég 2-for-1 stock split in January 2004. Allydorisly reported share and per share
amounts have been restated in the accompanyingcfadsstatements and related notes to reflectttiek split.
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The following table presents information concernragic and diluted earnings per share:

Three Months E nded Nine Months Ended
January 31, January 31,
2003 20 04 2003 2004
Basic and diluted
net income (in millions) $700 $8 0.5 $187.1 $199.9

Share data (in thousands):
Basic average common

shares outstanding 136,840 121, 385 136,799 121,305

Effect of dilutive

stock options 297 729 368 581

Diluted average common

shares outstanding 137,137 122, 114 137,167 121,886
Basic net income per share $0.51 $0 .66 $1.37 $1.65
Diluted net income per share $0.51 $0 .66 $1.36 $1.64

5. Stock Options

Under our Omnibus Compensation Plan, we can gtack ®ptions and other stock-based incentive awnda total of 6,800,000 shares of
common stock to eligible employees until April 2005. We apply Accounting Principles Board Opinidm 25, "Accounting for Stock
Issued to Employees," and related interpretatinraecounting for stock options. Accordingly, nocktdoased employee compensation cost is
reflected in net income, as no options granted utidese plans had an exercise price below the madtee of the underlying stock on the
grant date. The following table illustrates theeeffon net income and earnings per share if wartsdead recognized compensation expense
for stock options based on their fair value atrtigeant dates consistent with the methodology pitlesd under Financial Accounting
Standards Board Statement No. 123, "Accountingfock-Based Compensation.”

(Dollars in millions, except per share amounts)

Three Months E nded Nine Months Ended
January 31, January 31,
2003 20 04 2003 2004
Net income, as reported $700 $8 0.5 $187.1  $199.9

Stock-based employee compensation
expense determined under fair

value based method, net of tax 1.1 ( 1.0) (3.00 (2.8)
Pro forma net income $689 $7 9.5 $184.1 $197.1
Earnings per share - pro forma:
Basic $0.50 $0 .65 $1.35 $1.63
Diluted $0.50 $0 .65 $1.34 $1.62
Earnings per share - as reported:
Basic $0.51 $0 .66 $1.37 $1.65
Diluted $0.51 $0 .66 $1.36 $1.64



The plan requires that we purchase shares toysatmtk option requirements, thereby avoiding fetdilution of earnings that would occur
from issuing additional shares. We acquire treashares from time to time in anticipation of thesguirements. We intend to hold enough
treasury stock so that the number of diluted shigrabvays less than the original number of shatgstanding at inception of the stock option
plan (as adjusted for any share repurchases arisss unrelated to the plan). The extent to whilched shares exceed the number of basic
shares is determined by how much our stock priseapareciated since options were granted, irrelsigeat how many treasury shares we
have acquired.

6. Environmental

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

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

7. Contingencies

We operate in a litigious environment, and we getdsin the normal course of business. Sometiméstifla seek substantial damages.
Significant judgment is required in predicting thecome of these suits and claims, many of whikb teears to adjudicate. We accrue
estimated costs for a contingency when we belieaed loss is probable and estimable, and adjasidbrual as appropriate to reflect char
in facts and circumstances.

Brown-Forman Corporation and six other beer, spaitd wine producers are defendants in threeautibns entitled Hakki v. Adolph Coors
Company et.al, Kreft v. Zima Beverage Co. et.at] @filson v. Zima Company, which are discussed betoRart Il -Other Information, Iter
1, on page 20. We will vigorously defend this iimn and it is not possible at this time to estarepossible loss or range of loss, if any, in
these lawsuits. However, an adverse result in theséher matters from time-to-time could have daral adverse effect on our business.

In August 2003, we entered into an agreement widlg€o Great Britain Limited to settle a lawsuitahxing the distribution of Jack Daniel's
Tennessee Whiskey in the United Kingdom. Undestitdement, Brown-Forman paid Diageo 8.9 millioiitiBin pounds (approximately
$14.3 million) to end the controversy between thgips. The cost of the settlement was accrued &gy 31, 2003, and reduced earnings for
the nine months ended January 31, 2004 by $0.06hzee.



8. Business Segment Information

(Dollars in millions) Three Months En ded Nine Months Ended
January 31, January 31,
2003 20 04 2003 2004
Net sales:
Beverages $472.8 $53 1.0 $1,350.8 $1,499.3
Consumer durables 162.8 16 6.0 455.9 455.5
Consolidated net sales $635.6  $69 7.0 $1,806.7 $1,954.8

Operating income:

Beverages $93.2 $l11 7.4 $ 2604 $ 301.3
Consumer durables 13.6 9.5 27.0 16.5
106.8 12 6.9 287.4 317.8
Interest expense, net 0.8 4.9 2.6 15.0
Income before income taxes $106.0 $12 20 $ 2848 $ 302.8
Consumer
Beverages Durables Total
Goodwill:
Balance as of April 30, 2003 $180.7 $130.3 $311.0

Additions related to
Distillerie Tuoni e Canepa:

Purchase price allocation adjustment (2.9) - (2.9)

Foreign currency translation

adjustment 6.9 - 6.9
Balance as of January 31, 2004 $184.7 $130.3 $315.0
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9. Comprehensive Income

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

(Dollars in millions) Three Months En ded Nine Months Ended
January 31, January 31,
2003 20 04 2003 2004
Net income $700 $8 0.5 $187.1 $199.9
Other comprehensive income (loss):
Net gain (loss) on cash flow hedges (1.0) 0.2 (2.2) 0.3
Net gain (loss) on securities 0.2 0.1 (0.2) 0.3
Minimum pension liability adjustment -- -- (0.4) --
Foreign currency translation
adjustment 2.6 1 2.9 8.2 20.6
Other comprehensive income 1.8 1 3.2 5.5 21.2
Comprehensive income $718 $9 3.7 $192.6 $221.1

Accumulated other comprehensive loss (income) stediof the following:

(Dollars in millions) Apr i130, January 31,
2 003 2004
Pension liability adjustment $ 79.1 $79.1
Cumulative translation adjustment 2.8 (17.8)
Unrealized gain on cash flow hedge contracts 1.6 1.3
Unrealized gain on securities (0.2) (0.4)
$ 83.4 $62.2

10. Stock Split and Retirement of Treasury Stock

In January 2004, the company's Board of Directatb@ized a 2-for-1 stock split for all shares @@€3 A and Class B common stock. The
stock split was paid on January 20, 2004 in thefof a stock dividend to stockholders of recorafthe close of business on January 12,
2004. In order to accomplish the stock split, stmtélers approved an amendment to the company'techisicreasing the authorized Class A
common stock from 30,000,000 to 57,000,000 shardgte Class B common stock from 60,000,000 toQ@MO00 shares.

As a result of the stock split, we reclassifiedragpnately $9.5 million from the company's retairesatnings account to its common stock
account. The $9.5 million represents the $0.15/phre per share of the shares issued in the sfiitk s
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Immediately prior to the stock split, we retirecpagximately 567,000 Class A shares and 5,414,068 shares that were held in treasury
with a cost of approximately $421.1 million. Asesult, we reclassified the $0.9 million par valéi¢he retired shares from the company's
treasury stock account to its common stock accandtreclassified the remaining $420.2 million aafghe retired shares from the treasury
stock account to retained earnings.

The following table shows the change in the comfsisgued shares:

(Shares in thousands) Three Months Ended Nine Months Ended
January 3 1, January 31,
2003 2004 2003 2004
Class A (voting) Common Shares:
Balance at beginning of period 28,988 2 8,988 28,988 28,988
Retirement of treasury stock -- (567) -- (567)
Stock split - 2 8,420 - 28,420
Balance at end of period 28,988 5 6,841 28,988 56,841

Class B (nonvoting) Common Shares:

Balance at beginning of period 40,008 4 0,008 40,008 40,008
Retirement of treasury stock - | 5,414) - (5,414
Stock split - 3 4,594 - 34,594
Balance at end of period 40,008 6 9,188 40,008 69,188

All previously reported share and per share amouae been restated in the accompanying finan@t#ments and related notes to reflect
the stock split.

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

You should read the following discussion and analgong with our 2003 Annual Report. Note that tbsults of operations for the nine
months ended January 31, 2004 do not necessadiyate what our operating results for the full &isgear will be. In this Item, "we," "us,
and "our" refer to Brown- Forman Corporation.

Important Note on Forward-Looking Statements:

This report contains "forward-looking statementéthvm the meaning of the Private Securities LitigatReform Act of 1995. Words like
"believe," "expect," "anticipate," and "project'eictify a forward-looking statement, which speakly @s of the date the statement is made.
Except as required by law, we do not intend to tepdarevise any forward-looking statements, whe#lsea result of new information, future
events, or otherwise.

These statements are subject to a number of imyaitks and uncertainties that could cause owrahcesults and experience to differ
materially from the anticipated results or othepentations expressed. These risks include, butarkmited to:

- changes in general economic conditions, political social trends;

- impact on profits earned overseas by a strengtgdn.S. dollar against foreign currencies, esglycibe British Pound;

- reduced bar, restaurant, hotel and travel busimewake of another terrorist attack, such as weduwn 9/11;

- developments in the three class action lawsili@d igainst Brown-Forman and other spirits, beeraine manufacturers alleging that our
advertising causes illegal consumption of alcolyolimse under the legal drinking age, or othemats to limit alcohol marketing, through
either litigation or regulation;

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

- increases in the price of grain and grapes;

- continued depressed retail prices and marginsiirwine business because of existing grape cdratdigations and a world-wide
oversupply of grapes; and

- the effects on our consumer durables businei®eafeneral economy, department store businegmmss rates in our direct marketing
business, and profitability of mall outlet operago

These statements are also subject to the factarioned in Part 1, Item 2 of the Company's FornKlfor the year ended April 30, 2003,
which we incorporate herein by reference.
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Results of Operations:
Third Quarter Fiscal 2004 Compared to Third Qudriscal 2003

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

Three Months Ended
Ja nuary 31,
2003 2004 Change
Net Sales:
Beverages $472.8 $531.0 12%
Consumer Durables 162.8 166.0 2%
Total $635.6 $697.0 10%
Gross Profit:
Beverages $230.0 $266.2 16%
Consumer Durables 78.5 78.7 0%
Total $308.5 $344.9 12%
Advertising Expenses:
Beverages $63.2 $63.6 1%
Consumer Durables 24.9 23.9 (4%)
Total $88.1 $87.5 (1%)
SG&A Expenses:
Beverages $80.8 $89.5 11%
Consumer Durables 39.0 43.5 12%
Total $119.8 $133.0 11%
Other Expense (Income):
Beverages $(7.2) $(4.3)
Consumer Durables 1.0 1.8
Total $(6.2) $(2.5)
Operating Income:
Beverages $93.2 $117.4 26%
Consumer Durables 13.6 9.5 (30%)
Total $106.8 $126.9 19%
Net Income $70.0 $80.5 15%
Earnings per Share - Basic $0.51 $0.66 29%
Earnings per Share - Diluted $0.51 $0.66 29%
Effective Tax Rate 34.0% 34.0%
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The company's earnings for the quarter ended Ja31a2004 were $0.66 per share, up 29% or $0.L5hmre compared to the same period
last year. (All earnings per share amounts hava bdpisted to reflect a 2-for-1 stock split, effeetJanuary 12, 2004). Higher quarterly
earnings per share were driven by solid profit gtofer Jack Daniel's Tennessee Whiskey, the effefcise March 2003 share repurchase
($0.05 per share), improved results from the compgamine brands, and benefits from a weaker U.8ad($0.03 per share). These increases
were partially offset by higher SG&A expenses anwldr profits ($0.02 per share) from the Consumenables segment.

Beverages

In the third quarter, revenues and gross profiBfeverages were up 12% and 16%, respectively. ffbrgrevenue growth was driven by the
benefits of a weaker U.S. dollar, the addition @fvrmarkets to our distribution arrangement for &mdia Vodka Worldwide, and continued
volume and pricing growth for our spirits brandeeTweaker dollar accounted for $22 million, or 5%6the growth in revenue during the
quarter. Revenue gains were partially offset bydiseontinuation of a few wine brands. Advertissgenses were essentially flat during the
quarter, as higher levels of investment for ouritspbrands were offset by a decline for wines. G&penses were up approximately $9
million for the quarter, reflecting the consolidatiof costs from both Finlandia Vodka Worldwide dpigtillerie Tuoni e Canepa (Tuaca),
companies which we acquired last fiscal year. lditéah, increased pension costs, reorganizatioreses related to our California wine
operations, and the impact of the weaker U.S. dobatributed to the higher SG&A expenses for tharter. Segment operating income was
up a solid 26% in the third quarter.

Global shipment and depletion trends were strongdck Daniel's Tennessee Whiskey during the quaragticularly in the United States
where volume trends have continued to acceleratecent months. (Depletions are shipments from adadé distributors to retailers, and are
commonly used in the wine and spirits industry msproximation of consumer demand.) Global demhetiends for Southern Comfort were
positive; however, shipments were down as wholesalentory levels were reduced in the U.S. andtdental Europe. Results for Finlan

in the U.S. were mixed, as solid volume growth \eagely offset by higher product costs, includihg impact of the stronger Euro. Volumes
for Finlandia in Europe continued to grow, reflagtithe addition of new markets since the compamgsiisition on December 31, 2002.

The wine industry in the United States remains wenypetitive. Although domestic pricing for bothtEer and Bolla is up this year, volumes
are down. In addition, higher grape costs for Baltzupled with the stronger Euro, reduced the Bsagrbss margin. Despite an improvement
in operating profit from our wine brands during tiarter, the environment has not meaningfully mepd and expected full year profit
growth is modest.
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Consumer Durables

Net sales for Consumer Durables were up 2% in tiaeter as results in the dir-to-consumer channel and our retail outlet stargwoved
slightly. However, sales to department stores duttire quarter were disappointing. Although prdiitsn the direct-to-consumer channel
improved somewhat during the quarter, consumeresprates remain sluggish, and as a result, é&lagrexpenses have been reduced.
Segment operating income dropped $4 million dutirgquarter, as the reduced advertising investmastnot enough to offset higher
pension expenses and a reorganization charge.
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Results of Operations:
Nine Months Fiscal 2004 Compared to Nine Monthg&i2003

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

Nine M onths Ended
Jan uary 31,
2003 2004 Change
Net Sales:
Beverages $1,350.8 $1,499.3 11%
Consumer Durables 455.9 455.5 0%
Total $1,806.7 $1,954.8 8%
Gross Profit:
Beverages $ 675.2 $ 768.2 14%
Consumer Durables 2195 213.9 (3%)
Total $ 894.7 $ 982.1 10%
Advertising Expenses:
Beverages $ 183.1 $ 1924 5%
Consumer Durables 69.7 67.6 (3%)
Total $ 252.8 $ 260.0 3%
SG&A Expenses:
Beverages $ 238.3 $ 270.4 13%
Consumer Durables 119.1 125.1 5%
Total $ 3574 $ 395.5 11%
Other Expense (Income):
Beverages $ (6.6) $ 41
Consumer Durables 3.7 4.7
Total $ (2.9 $ 88
Operating Income:
Beverages $ 260.4 $ 301.3 16%
Consumer Durables 27.0 16.5 (39%)
Total $ 2874 $ 317.8 11%
Net Income $ 187.1 $ 199.9 7%
Earnings per Share - Basic $ 1.37 $ 1.65 20%
Earnings per Share - Diluted $ 1.36 $ 1.64 20%
Effective Tax Rate 34.3% 34.0%

17



The company's diluted earnings for the nine moattded January 31, 2004 were $1.64 per share, ugdr@d%he $1.36 earned in the same
period last year. Year-to-date results benefitethffavorable foreign exchange trends ($0.14 pere3htne share repurchase ($0.12 per
share), strong earnings growth for both Jack Danggld Southern Comfort, and increased profits foomnew distribution arrangement in
United Kingdom ($0.03 per share). These gains wargally offset by a charge to settle a lawsuitmbiageo Great Britain Limited

involving the distribution of Jack Daniel's in theK. ($0.06 per share), lower profits from the Qamer Durables segment ($0.05 per share),
and the impact of lower trade inventory levelsdar global beverage brands.

Beverages

For the first nine months of the fiscal year, begerrevenues and gross profit were up 11% and fe®bectively. Growth was driven by a
weakening of the U.S. dollar, which increased yteadlate revenues and operating income by $60 millied $26 million, respectively. The
increases in revenues and gross profit were aledwy higher demand for Jack Daniel's and Sont@emfort accompanied by margin
improvement for those brands. The new distributimangement in the U.K also contributed to the ghow revenue. In the first quarter of
fiscal 2003, we had a one-time reduction in tradentories as we began selling our spirits bramesily to the trade in the U.K. through a
cost sharing arrangement with Bacardi. As a reseNdenues improved by $13 million during fiscal 2@fue to the resumption of a normal
shipment pattern into the U.K., as well as the &igtrofit margin earned in that market via the mistribution arrangement. Additionally, we
now record excise taxes for our U.K. spirits saelsoth sales and cost of sales, which increasgahest revenue by $20 million.

Advertising expenses were up $9 million during pleeiod, as increased investments behind our spiritsds more than offset a reduction in
advertising for our wine brands. SG&A expensesdased approximately $32 million, as we added saldsmarketing people in the U.K. to
support the new distribution arrangement and reizegrhigher pension costs. SG&A expenses werehadger in Continental Europe due to
the consolidation of financial results from botmlBhdia Vodka Worldwide and Distillerie Tuoni e @ga, while the increase in other expe
mainly reflects the impact of the settlement of Bhageo litigation.

Consumer Durables

Net sales for Consumer Durables were flat comptrée same period last year, while gross profilided 3%. The segment reported \-
to-date operating income of approximately $17 willcompared to $27 million last year, primarily doesoftness in the direct-to-consumer
channel, restructuring expenses and higher pemsidrdistribution expenses.
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Outlook

We expect the environment to remain difficult fanezand Consumer Durables in the fourth quartehisffiscal year. However, we are
encouraged by the opportunities and trends fospisits brands. As a result, we plan to signifitairicrease the advertising behind our sp
brands in the fourth quarter. This increased le¥@ldvertising investment, coupled with higher pengxpenses and our ongoing focus on
lowering wholesale and retail inventories on a gldiasis, is expected to temper earnings growtherfourth quarter. Our latest forecast is
for earnings for the full fiscal year to grow 15%7o $2.09 to $2.13 per share.

Liquidity and Financial Condition

Cash and cash equivalents increased by $38.1 mdliming the nine months ended January 31, 2004paced to a decline of $36.0 million
during the same period last year. Cash providedpayations improved by $70.2 million, reflectinghare favorable working capital position
and higher earnings. Cash used for investmentss&@9 million less than the amount used in the nioaths ended January 31, 2003, du
which we purchased Finlandia Vodka Worldwide and higiher capital expenditures related to expandimdjmodernizing our production ¢
distribution facilities. Cash used for financingiaities declined by $82.1 million, mainly reflen an increase in net repayments of
commercial paper.

In January, the Board of Directors declared a maggliarterly cash dividend of $0.2125 per sharbaih Class A and Class B common stock.
Stockholders of record on March 8, 2004 will reeeilre cash dividend on April 1, 2004. The dividemdan annualized basis is now $0.85
share.

Item 3. Quantitative and Qualitative Disclosures abut Market Risk

We hold debt obligations, foreign currency forwart! option contracts, and commodity futures cotdrtitat are exposed to risk from
changes in interest rates, foreign currency exohaatps, and commodity prices, respectively. Esstaddl procedures and internal processes
govern the management of these market risks. Aamdfiary 31, 2004, we do not consider the exposutete market risks to be material.

Item 4. Controls and Procedures

The company, under the supervision and with thégiaation of its management, including the ChigeEutive Officer ("CEO") and the
Chief Financial Officer ("CFQ"), evaluated the efigeness of the design and operation of the cogipddisclosure controls and
procedures" (as defined in Rule 13a-15(e) undeB#wmirities Exchange Act of 1934 (the Exchange)fsst)of the end of the period covered
by this report. Based on that evaluation, the CE@@FO concluded that the company's disclosure@srand procedures are effective in
timely making known to them material informatiofateng to the company and the company's consolidsiésidiaries required to be
disclosed in the company's reports filed or suleditinder the Exchange Act. There has been no chiarige company's internal control over
financial reporting during the most recent fiscahder that has materially affected, or is reastyni@tely to materially affect, the company's
internal control over financial reporting.
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PART Il - OTHER INFORMATION
Item 1. Legal Proceedings

Brown-Forman Corporation and six other beer, spaitd wine producers are defendants in a civibactntitled Hakki v. Adolph Coors
Company, et. al, originally filed in the Superioo@t of the District of Columbia, No. 03-9183, amolv removed to the United States District
Court for the District of Columbia, No. 1:03cv02@&K). Essentially identical suits have been filgdtlhe same lawyers against the same
defendants in Denver and Charlotte entitfedft v. Zima Beverage Co., et. al, District Coutty and County of Denver, Colorado, 03cv9:
and Wilson v. Zima Company, North Carolina Supe@ourt, Mecklenberg County, Civil Action 04-CVS-62éspectively. Hakki was filed

in November 2003, Kreft in December 2003, and WilsoJanuary 2004. The company has also receivicerthat the same lawyers intend
to file another suit in California naming the compas a defendant.

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

Plaintiffs seek class action certification on bélo&l (a) a guardian class consisting of all pessano were or are parents of children whose
funds were used to purchase beverage alcohol negrkgtthe defendants which were consumed withaitt grior knowledge by their
children under the age of 21 during the period 1#®82resent; and (b) an injunctive class consisbinde parents and guardians of all chilc
currently under the age of 21.

The suits seek: (1) a finding that defendants eegay a deceptive scheme to market alcoholic bg@esréo underage persons and an
injunction against such alleged practices; (2) @iggment and refund to the class of all proceesidtrag from sales to the underage since
1982; and (3) judgment to each class member fartdetd award of actual damages, punitive damagelsatiorneys fees.

Brown-Forman will vigorously defend these cases @mitest the plaintiffs' allegations about its bess conduct, including that it
intentionally markets its beverage alcohol prodtetinors and that its advertising is illegal.
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Item 4. Submission of Matters to a Vote of Securityolders

By written consent in lieu of a meeting, in resppitsa proxy statement dated December 5, 200Xhsdtaters approved a proposal to amend
Brown-Forman Corporation's charter to increaseatitaorized Class A common stock from 30,000,00876000,000 shares and the Class B
common stock from 60,000,000 to 100,000,000 shatesvotes cast were as follows:

Shares Voted*

Class A Class B
For 19,414,927 20,403,509
Against 7 27,300
Abstain 114 243,215

*These share numbers have not been adjusted &ztréfle subsequent 2-for-1 stock split.
Item 6. Exhibits and Reports on Form 8-K

(a) Exhibits:

3(i) Restated Certificate of Incorporation of Browarman Corporation

31.1 CEO Certification pursuant to Section 302 aftines-Oxley Act of 2002

31.2 CFO Certification pursuant to Section 302 afdnes-Oxley Act of 2002

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

(b) Reports on Form 8-K:

On November 20, 2003, Brown-Forman Corporatiordféereport on Form 8-K announcing (i) its regulaaerly cash dividend, (ii) a
solicitation of shareholder consents to authoriteonal shares and (iii) a 2-for-1 stock split.

On November 25, 2003, Brown-Forman Corporatiordfédereport on Form 8-K announcing the resultsobferations for the quarter ended
October 31, 2003.

On November 26, 2003, Brown-Forman Corporatiordfédereport on Form 8-K announcing a lawsuit filgdiast several beer, spirits, and
wine companies, including Brown-Forman Corporation.

On January 15, 2004, Brown-Forman Corporation fdedport on Form 8-K announcing the appointmedtaofies D. Hanauer as the chief
executive officer of Brown-Forman's subsidiary, beninc.

On February 25, 2004, Brown-Forman Corporatiordfaereport on Form 8-K announcing the resultsobgerations for the quarter ended
January 31, 2004.
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SIGNATURES

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

BROWN-FORMAN CORPORATION
(Registrant)

Dat e: March 3, 2004 By: /s/ Phoebe A. Wod

Phoebe A. Wbod
Executive Vice President and
Chi ef Financial Oficer
(On behal f of the Registrant and
as Principal Financial Oficer)
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Exhibit 3(i)

The following Restated Certificate of Incorporatiogludes the amendment to the first paragraphra€lad Fourth of the Restated Certificate
of Incorporation to change the number of authorigeares, which amendment has been approved bhdheh®lders by written consent in
lieu of a meeting, in response to a proxy staterdated December 5, 2003 in accordance with Se2d@(b)(1) and (2) of the Delaware
General Corporation Law and in all other respeotsectly sets forth without change the correspoggirovisions of the Corporation's
Restated Certificate of Incorporation as heretoforended:

RESTATED CERTIFICATE OF INCORPORATION
OF
BROWN-FORMAN CORPORATION

FIRST: The name of this Corporation is BROWN-FORMA®RPORATION.

SECOND: The registered office of the Corporatiothi@ State of Delaware is to be located at 1200gw&treet, City of Wilmington, Cour
of New Castle. The name and post office addred#s ofgistered agent in the State of Delaware i Chrporation Trust Company,
Corporation Trust Center, 1209 Orange Street, Wigitan, County of New Castle, Delaware 19801.

THIRD: The nature of the business and the objeutispurposes to be transacted, promoted and cami&ég the Corporation are to do, in any
part of the world, any and all things herein memtid and set forth, as fully and to the same exterdl| intents and purposes, as natural
persons might or could do, viz:

1. To manufacture, distill, compound, blend, regtdfombine, buy, sell, distribute, deal in, exportport, store and warehouse all kinds of
distilled spirits, whiskey, gin, high wines, alcétamd all kinds of cereals, grains, beets, yeasits, molasses, and all articles used or useful in
connection with the operation of a distillery, aidproducts or by-products of such articles;

2. To manufacture, buy, sell, deal in, distribstere and warehouse such cooperage as may beussefual in the operation of a distillery;



3. To manufacture, buy, sell, distribute, grow, artpexport, store and warehouse all materialssapghlies and other articles used or usefi
incidental to the operation of a distillery busisies

4. To carry on a general distilling, redistillinchmpounding, blending, bottling, cooperage, stomggwarehousing business;
5. To issue, register, certify, buy, sell, pledagsign, transfer, exchange, guarantee and othedeaen storage or warehouse receipts;

6. To acquire by purchase or otherwise, own, mgegpledge, sell, assign, transfer, and otherwigeiee and dispose of and deal in and with
goods, wares and merchandise and real and persamarty of every class and description wheresositeated;

7. To purchase, acquire, hold, guarantee, selmssansfer, mortgage, pledge, exchange, or aikerdispose of shares of the capital stock,
bonds, debentures, evidences of indebtedness hedswcurities of any corporation or associatidmgtiver foreign or domestic, private or
governmental, whether now or hereafter organized ta issue in exchange therefore its own stoabsdb or other obligations or securities,
and while the holder of any such shares of stoaitloer securities to exercise all the rights, panaard privileges of ownership, including the
right to vote thereon to the same extent as a algbperson might or could do;

8. To sell or in any manner dispose of, mortgageledge any stock, bonds or other obligations gr@operty, real or personal, which at any
time may be held by the Corporation as and wherugot such terms and conditions as the Board afdiirs shall determine.



9. To acquire all or any part of the good will,lrig, property and business of any person, entéstnprship, association or corporation
heretofore or hereafter engaged in any businestasito any business which the Corporation has pdweonduct, to pay for the same in ¢

or in stock, bonds or other obligations of the @ogtion or otherwise, to hold, utilize and in angrmer dispose of the whole or any part of
the rights and property so acquired, and to assaroennection therewith any liabilities of any symrson, entity, partnership, association or
corporation and conduct in any lawful manner theltor any part of the business thus acquired;

10. To acquire, hold, use, sell, assign, leasegaauak licenses in respect of, mortgage or otherdisgose of, letters patent of the United
States, or any foreign country, patents, patehtsigicenses and privileges, inventions, improvetmand processes, trademarks, and trade-
names, relating to or useful in connection with haginess of the Corporation;

11. To enter into, make, perform and carry out i@mts of every kind for any lawful purpose withdiatit as to amount, with any person, fir
association or Corporation, municipality, countgts, territory, government or other municipal ovgrnmental sub-division;

12. From time to time, without limit as to amoutaborrow or raise moneys for any of the purpogdake Corporation and to draw, make,
accept, endorse, execute and issue promissory, wosts, bills of exchange, warrants, bonds, debves and other negotiable or non-
negotiable instruments and evidences of indebtedaesl to secure the payment thereof and of teedsit thereon by mortgage on, or



pledge, conveyance or assignment in trust of, thelevor any part of the assets of the Corporatiea, personal or mixed, including contract
rights, whether at the time owned or thereafteuaed, and to sell, pledge or otherwise dispossuch securities or other obligations of the
Corporation for its corporate purposes. To loawitmvested funds and/or surplus from time to ttmeuch extent as the Corporation may
deem advisable, with such security, if any, asBbard of Directors may determine.

13. To purchase, hold, sell, transfer, reissueancel the shares of its own capital stock or acysiges or other obligations of the Corpora
in the manner and to the extent now or hereaftenipied by the laws of Delaware;

14. The Corporation may conduct its business irStia¢e of Delaware, in other states, the Distric€@umbia, the territories and colonies of
the United States, and in foreign countries, anyg htdd, own, improve, mortgage, sell, convey, atiteovise dispose of real and personal
property of every class and description in anyhefdtates, districts, territories or colonies @&f thited States, and in all foreign countries,
subject to the laws of such state, district, teryit colony or country;

15. In general, to carry on any other busines®mection with the foregoing, whether manufactudngtherwise, and to have and to do any
and all things incident to or in connection witle thbjects and purposes of the Corporation hereirabet forth; provided, however, that the
Corporation shall not in any state, territory, détt possession or country carry on any businassxercise any powers, which a corporation
organized under the laws thereof could not carry



on or exercise. It is the intention that the olgespiecified in this Third clause shall, except wh&therwise expressed in said clause, be in no
wise limited or restricted by reference to or iefece from the terms of any other clause in thigif@zte of Incorporation, but that the several
objects specified in this clause shall be regastethdependent objects, nor shall anything indlaisse be held to limit or restrict, in any
manner, the powers of this Corporation.

FOURTH: The total number of shares of all clasfestack which the Corporation shall have authorityssue is One Hundred Fifty-Seven
Million (157,000,000) shares, divided into (a) f##beven Million (57,000,000) shares of Class A Camrfstock of the par value of Fifteen
Cents ($0.15) each; and

(b) One Hundred Million (100,000,000) shares ofsslB Common Stock of the par value of Fifteen Cé&fisl5) each.

Authorized but unissued shares of Class A CommookSind of Class B Common Stock may be issued alddr®m time to time by the
Corporation for such consideration and upon sughgeas may from time to time be fixed by the Boafr®irectors, without action by the
stockholders.

Rights of Class A Common Stock and Class B Commorntdgk.

Every share of the common stock of both classesnever and for whatever consideration issued, bleadintitled to the same rights as every
other share of common stock in all distributiongafnings or assets of the Corporation distribetadkhe holders of the common stock.

Except as herein provided, the holders of the Gda€®mmon Stock shall have full and exclusive vgtpowers. The Class B Common Stock
shall be in all respects equal and identical toGtess A Common Stock except that the holdersefilass B Common Stock shall have no
voting powers in the election of directors, or oy guestion, except as otherwise provided by thvs laf Delaware.



General Provisions.

No holder of any stock of the Corporation as suwlide entitled as of right to purchase or sulbscfor any part of any stock of t
Corporation authorized by this Restated CertificdtBrcorporation or of any additional stock of arlgiss to be issued by reason of any
increase of the authorized stock of the Corporatioof any bonds, certificates of indebtednessedbes, or other securities convertible into
stock of the Corporation, but any stock authorizgdhis Restated Certificate of Incorporation, ny auch additional authorized issue of st

or of securities convertible into stock, may beiessand disposed of by the Board of Directors thhqersons, firms, corporations, or
associations, and upon such terms as the Boarit@ftBrs may in its discretion determine, withoffeang any thereof on the same terms or
on any terms to the stockholders then of recortt any class of stockholders.

FIFTH: This Corporation is to have perpetual existe

SIXTH: The private property of the stockholderslshat be subject to the payment of corporate dabtny extent whatever. Stock of the
Corporation which has been declared by the Boaflirgfctors to be full paid stock in accordance wiith existing laws of the State of
Delaware in such case made and provided shallewbable to any further assessment or call theraonshall the holder thereof be liable for
any further payment thereon or in respect themtgthing herein or in the constitution or law ofyather state, territory or dependency or
country now in force or hereafter enacted to th&tremy notwithstanding.



SEVENTH: The number of Directors of the Corporatébrall be fixed by the By-laws and may be alterednftime to time as may be
provided therein, but shall never be less tharetf3g. In case of any increase in the number of@ars, the additional Directors may be
elected by the Directors then in office or by thecRholders at any annual or special meeting, ab kb provided in the By-Laws. It shall not
be necessary to be a stockholder in order to bieeztor.

EIGHTH: All corporate powers shall be exercisedluy Board of Directors except as otherwise provigiedtatute or by this Certificate of
Incorporation.

In furtherance, and not in limitation of the poweomferred by statute, the Board of Directors igressly authorized:
To make, alter and amend the By-Laws of the Cotjmora

To set apart out of any funds of the Corporatioailable for dividends, a reserve or reserves fgr@oper purpose and to abolish any such
reserve in the manner in which it was created;

To authorize the payment of compensation to theddars for services to the Corporation, includiegd for attendance at meetings of the
Board of Directors, and to determine the amounsuch compensation and fees;

The Board of Directors may from time to time creael issue, whether or not in connection with #sa1é and sale of any shares of stock or
other securities of the Corporation, rights or opsi entitling the holders thereof to purchase ftbenCorporation any shares of its capital
stock, such rights or options to be evidenced hiyp such instrument or instruments as shall be@apgat by the Board of Directors. The terms
upon which, the time or times, which may be limitrdunlimited in duration, at or within which, atite price or prices at which any such
shares may be purchased from the Corporation upmoaxercise of any such rights or options shafiumh as shall be fixed and stated in a
resolution or resolutions adopted by the Board ioé®ors providing for the creation and issue aftstights or options, and, in every case, set
forth or incorporated by reference in the instrutr@rinstruments evidencing such rights or options;



To procure the Corporation to be licensed or retzgghin any state, county, city or other municifyadif the United States, the District of
Columbia, and in any foreign country and in anyreweity or municipality thereof, to conduct its Iness and to have one or more offices
therein.

From time to time to determine whether and to vebaént, and at what times and places, and under eamaitions and regulations, the
accounts and books of the Corporation (other tharstock ledger), or any of them, shall be opghédnspection of the Stockholders, and no
Stockholder shall have any right to inspect anyaot or book or document of this Corporation, ex@sppermitted by statute or authorized
by the Board of Directors, or by a resolution af 8tockholders;

If the By-Laws so provide, to designate three (3) or morhe@f number to constitute an Executive Commitiggich Committee shall, for tt
time being, as provided in the By-Laws of the Cogtion, have and exercise any or all of the powéthe Board of Directors in the
management of the business and affairs of this@atjn, and have power to authorize the sealisf@orporation to be affixed to all papers
which may require it;

Both Stockholders and Directors shall have powehe By-Laws so provide, to hold their meetingther within or without the State of
Delaware, and to have one or more offices outs$ideState of Delaware, in addition to the principifice in Delaware; and the books of the
Corporation may (subject to the provisions of ttagige) be kept outside of the State of Delawarsyueh places as may be, from time to time,
designated by the Board of Directors;



Pursuant to the affirmative vote of the holderaioieast a majority of the shares of stock issueHautstanding and entitled to vote, given at a
Stockholders' meeting duly called for that purpaseyhen authorized by the written consent of thkelérs of a majority of the shares of st
issued and outstanding and entitled to vote, therd@®of Directors shall have power and authoritgrat meeting, to sell, lease or exchange all
of the property and assets of this Corporatioriuitiag its good will and its corporate franchisegpn such terms and conditions as its Board
of Directors deem expedient and for the best isteref the Corporation;

This Corporation may, in its By-Laws, confer poweadditional to the foregoing, upon the Directémsaddition to the powers and authorities
expressly conferred upon them by statute.

NINTH: A Director of this Corporation shall not lbkésqualified by his office from dealing or contriagt with this Corporation either as
vendor, purchaser, or otherwise, nor shall anystration or contract of this Corporation be voidoidable by reason of the fact that any
director or any firm of which any director is a meen or any corporation of which any director ihargholder, officer or director, is in any
way interested in such transaction or contractyigem that such transaction or contract is or dhalhuthorized, ratified or approved, either
(1) by a vote of a majority or a quorum of the Bbaf Directors without counting in such majorityaguorum any director so interested or
member of a firm so interested or a shareholdéicesfor director of a corporation so interested(2) by the written consent or by vote at a
stockholders' meeting of the holders of record wfegority in number of all the outstanding sharesapital stock of this Corporation entitled
to vote; nor shall any director be liable to acddorthis Corporation for any profits realized bydarom or through any such transaction, or
contract of this Corporation authorized, ratifiedapproved as aforesaid by reason of the factthatr any firm of which he is a member or
any corporation of which he is a shareholder, effior director was interested in such transactiorpatract. Nothing herein contained shall
create any liability in the events above describbegrevent the authorization, ratification or apmioof such contracts in any other manner
provided by law.



A director shall not be personally liable to thepmration or its stockholders for monetary damége$reach of fiduciary duty as a director,
except that he may be liable (i) for any breacthefdirector's duty of loyalty to the corporatianits stockholders, (ii) for acts or omissions
not in good faith or which involve intentional miswluct or a knowing violation of law, (iii) undee&ion 174 of the Delaware General
Corporation Law or (iv) for any transaction fromiain the director derived an improper personal hienef

TENTH: Whenever a compromise or arrangement isgeep between this Corporation and its creditomngrclass of them and/or between
this Corporation and its stockholders or any ctdghem, any court of equitable jurisdiction withihre State of Delaware may, on the
application in a summary way of this Corporatiorobany creditor or stockholder thereof, or on &épglication of any receiver or receivers
appointed for this Corporation under the provisiohSection 3883 of the Revised Code of 1915 af Stiate, or on the application of trustees
in dissolution or of any receiver or receivers apfad for this Corporation under the provisionsSefction 43 of the General Corporation Law
of the State of Delaware, order a meeting of tlegitors or class of creditors, and/or of the statttérs or class of stockholders of this
Corporation, as the case may be, to be summorgeatinmanner as the said Court directs. If a mgjarinumber representing thréaurths ir
value of the creditors or class of creditors, andfdhe stockholders or class of stockholderf Corporation, as the case may be, agree to
any compromise or arrangement and to any reorgémizaf this Corporation as consequence of suchpromise or arrangement, the said
compromise or arrangement and the said reorgamizatiall, if sanctioned by the Court to which th@spplication has been made, be
binding on all the creditors or class of credit@sgd/or on all the stockholders or class of stolddrs, of this Corporation, as the case may be,
and also on this Corporation.

ELEVENTH: The Corporation reserves the right to athealter, change, or repeal any provisions coathin this Certificate of Incorporatic
in the manner now or hereafter prescribed by staturtd all rights conferred on Stockholders heseingranted, subject to this reservation.



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

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

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

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

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

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

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

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

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

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

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

Dat e: March 3, 2004 By: /s/ Owsley Brown II
Onsl ey Brown |1
Chi ef Executive O ficer



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

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

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

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

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

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

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

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

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

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

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

Dat e: March 3, 2004 By: /s/ Phoebe A. Wod
Phoebe A. Wbod
Chi ef Financial Oficer



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

In connection with the Quarterly Report of Brownrf@an Corporation ("the Company") on Form Q(er the period ended January 31, 2(
as filed with the Securities and Exchange Commissiothe date hereof (the "Report"), each of thdewsigned hereby certifies, pursuant to
18 U.S.C. Section 1350, as adopted pursuant tacBe2®6 of the Sarbanes-Oxley Act of 2002, in thpacity as an officer of the Company,
that:

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

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

This certificate is being furnished solely for posps of Section 906 and is not being filed as gfdtie Report.

Dat e: March 3, 2004 By: /s/ Owsley Brown ||
Onsl ey Brown |1
Chi ef Executive Oficer and
Chai r man

Dat e: March 3, 2004 By: /s/ Phoebe A Wod
Phoebe A. Wbod
Executive Vice President and
Chi ef Financial Oficer

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



