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Item 2.02. Results of Operations and Financial Condition

On November 29, 2007, Brown-Forman Corporationddsa press release reporting results of its opasfor the fiscal quarter ended
October 31, 2007. A copy of this press releasétéslaed hereto as Exhibit 99.1.

Item 9.01. Financial Statementsand Exhibits

(d) The following Exhibit is furnished as part bfg Current Report on Form 8-K.

99.1 Brown-Forman Corporation Press Release datedidber 29, 2007
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Exhibit 99.1

FOR IMMEDIATE RELEASE

BROWN-FORMAN REPORTS EARNINGS PER SHARE GROWTH FOR THE QUARTER OF 4%, UNDERLYING OPERATING
INCOME UP 6%

Louisville, KY, November 29, 2007 - Brown-Formanr@oration reported diluted earnings per sharetfosecond quarter ended October 31,
2007, of $1.04, up 4% compared to the same priar geriod.(1) Higher quarterly earnings reflectederated double-digit international profit
growth for the company's Jack Daniel's Tennesseisk&¥n, Finlandia vodka, and Southern Comfort bradisong international consumer
trends, particularly in Europe, a weaker U.S. doltégher global trade inventory levels, and thquasition of Casa Herradura(2), contributed
to the 16% reported growth in operating incometfier quarter. Excluding the benefits of a weaker. ddHar, higher trade inventories,
acquired brands, and the absence of last yearisagaociated with the sale of winery assets ig,ltaiderlying(3) operating income was up
6% in the quarter.

Net sales in the quarter increased 23% to $893omjlivhile gross profit also expanded 23% to $47lilon. The addition of acquired branc
significant gains in consumer demand internatignfalf the company's premium global brands, andravie foreign currency trends fueled
these improvements. The company's gross marginstripped net sales basis (gross profit as a p&rgerof net sales excluding excise tax)
was 65.7%, unchanged when compared to the sanreypao period, as foreign exchange benefits andahnénued shift in mix of our
business to higher margin international marketsveéiset by the addition of lower margin Mexicarsimess and higher costs from rising
grain and energy prices.

(1) All financial and statistical information inighpress release relates to continuing operatibtiseccompany unless otherwise stated.
Earnings per share refers to diluted earnings ipees

(2) References to Casa Herradura include all br&gldBmador, Herradura, New Mix, Antiguo, Suavead other brands) and operations
acquired in January 2007.

(3) Underlying growth represents reported finanoésllts in accordance with GAAP, adjusted foraiaritems. A reconciliation from
reported to underlying net sales, gross profitratieg income, and earnings per share (non-GAAPsores) for the quarter and year-to-date,
and the reasons why management believes thesdradjis to be useful to the reader, are includegtimedule A and the Notes to this press
release



Advertising expenses increased $20 million, or 2RPthe quarter, reflecting additional investmemhind the company's premium global
brands (Jack Daniel's, Southern Comfort and Finggndew investments in support of acquired braads, the effects of a weaker U.S. do
SG&A expenses increased approximately $26 millar21%, largely driven by the Casa Herradura adiipisand the resulting addition of a
sales, marketing, and distribution infrastructurd/iexico, and a weaker U.S. dollar.

Jack Daniel's global depletions(4) grew in the Eingle digits in the quarter as méthgle digit gains internationally more than offaghodes
quarterly decline in the U.S. The brand's firsf lggdbal depletions grew in the mid-single digitsiven by 9% volume growth in international
markets. Strong doubldigit volume gains were recorded in the first fadithe fiscal year for both the Gentleman Jackthiedlack Daniel's «
Cola brand extensions.

Globally, Southern Comfort volumes grew at a lowgs digit rate in the quarter, as douldigit increases in the U.K. and South Africa off
a low-single digit decline in the U.S. For the finglf of the fiscal year, the brand's depletiorsag10% internationally. Global Finlandia
volumes continued to grow at an impressive douldé-chte in the quarter as the brand sustainefbitsyear trend of strong performance in
Eastern Europe. Depletions for our super-premiuveld@ing brands increased at a high-single digé nathe quarter, led by Woodford
Reserve, Sonoma-Cutrer, and Chambord. Depletiarthdocompany's mid-priced regional brands declateal low-single digit rate in the
quarter.

(4) Depletions are shipments from wholesale distdls to retail customers, and are commonly reghiri¢he industry as an approximate
measure of consumer dema



For the first six months of the fiscal year, repdrtliluted earnings per share were $1.81, up 2%tbeeorior-year period. Operating income
for the first half of the fiscal year increased 18%0a reported basis. Adjusting reported result$adfeorable benefits from foreign currency
fluctuations, acquisitions, trade inventory fludtaas, and last year's net gain on the sale of yiassets, operating income grew 7% for the
first half of this fiscal year. Solid internationednsumer demand for Jack Daniel's, Southern Cdpafiod Finlandia, and improved volumes
and profits from several other brands including &enan Jack, Bonterra, Korbel, and Woodford Resdrege this underlying growth.

Share Repur chase Program

As announced yesterday, the company's Board otire has authorized the repurchase of up to $2li@mof outstanding Class A and
Class B common stock over the next 12 months, stitjenarket and certain other conditions. Undir pan, the company can repurchase
shares from time to time for cash in open marketipases, block transactions, and privately negmtiansactions.

Full-Year Outlook

The company is narrowing the range of its fréar earnings outlook for fiscal 2008 to $3.42 3668 per diluted share, representing forece
growth of 9% to 13% over comparable prior year e of $3.14 per share. This outlook includes eiguearnings dilution of $0.13 to
$0.18 associated with the acquisition of Casa Hema which is unchanged from prior guidance, atdueles any potential benefit from
share repurchases during the remainder of thialfisgar. Despite a more challenging environmethénU.S. and the company's expectation
for higher energy and grain costs, this revisetboltanticipates additional foreign exchange bdsgéolid underlying gross profit growth
(particularly outside the U.S.), moderating incesai operating expenses, and a lower tax rateeisécond half of the fiscal ye



Brown-Forman will host a conference call to discessond quarter results at 10:00 a.m. (EDT) toAdynterested parties in the U.S. are
invited to join the conference by dialing 888-62289 and asking for the Brown-Forman call. Interowadil callers should dial 706-679-3410
and ask for the Brown-Forman call. No passwore@dgiired. The company suggests that the particighak$n approximately ten minutes in
advance of the 10:00 a.m. start of the confereatie c

A live audio broadcast of the conference call ailo be available via Brown-Forman's Internet W& s\ww.brown-forman.com, and then
click on the link to "Investor Relations."

For those unable to participate in the live calljgital replay will be available by calling 800-54687 (U.S.) or 706-648291 (international
The identification code is 23915963. A digital amudecording of the conference call will also beikalde on the web page approximately one
hour after the conclusion of the conference cdik Teplays will be available for at least 30 days.

Brown-Forman Corporation is a diversified produaed marketer of fine quality beverage alcohol bsamtluding Jack Daniel's, Southern
Comfort, Finlandia Vodka, Tequila Herradura, elddar Tequila, Canadian Mist, Fetzer and Bolla wiaesl Korbel California Champagn



IMPORTANT NOTE ON FORWARD-LOOKING STATEMENTS:

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

- changes in general economic conditions, partittula the United States where we earn about Hadfup profits, including higher energy
prices, declining home prices, deterioration ofghb-prime lending market, or other factors;

- lower consumer confidence or purchasing relatezhtinges in economic conditions, major naturasdess, terrorist attacks or widespread
outbreak of infectious diseases;

- tax increases, whether at the federal or statd b in major international markets and/or tab#frriers or other restrictions affecting
beverage alcohol;

- limitations and restrictions on distribution abgucts and alcohol marketing, including advergisamd promotion, as a result of stricter
governmental policies adopted either in the Un@éates or in international markets;

- adverse developments in the class action lawBlgtsagainst Browri-orman and other spirits, beer and wine manufataiéeging that ot
industry conspired to promote the consumption cblabl by those under the legal drinking age;

- fluctuations in the U.S. dollar against foreignrencies, especially the British Pound, Euro, fal&n Dollar, and the South African Rand;
- reduced bar, restaurant, hotel and travel busjiesluding travel retail;

- longer-term, a change in consumer preferencegldoends or cultural trends that results inb@uced consumption of our premium spirits
brands;

- changes in distribution arrangements in majorketarthat limit our ability to market or sell ouoglucts;

- adverse impact on performance and reported eeasla consequence of integrating acquisitiongaadring their conformance to the
company's trade practice standards, financial oténvironment and U.S. public company requiresient

- price increases in energy or raw materials, iiclg grapes, grain, agave, wood, glass, and pjastic

- changes in climate conditions and agriculturalaertainties that adversely affect the supply opgsa agave, grain and wood;

- termination of our rights to distribute and mdrgency brands in our portfolio;

- press articles or other public media relateduloammpany, brands, personnel, operations, busperésrmance or prospects;

- counterfeit production of our products and argufeéng negative effect on our intellectual progeights or brand equity; and

- adverse developments as a result of state ordenwestigations of beverage alcohol industrgérgractices of suppliers, distributors and
retailers.



Brown-Forman Corporation Unaudited Consolidatede®t@nts of Operations

(Dollars in millions, except per share amounts)

Three Months

October 3
2006
CONTINUING OPERATIONS
Net sales $727.1
Gross profit 382.6
Advertising expenses 92.2
Selling, general, and
administrative expenses 120.9
Amortization expense -
Other (income), net (13.2)
Operating income 182.7
Interest expense, net 1.9
Income before income taxes 180.8
Income taxes 56.1
Net income 124.7
Earnings per share:
Basic 1.02
Diluted 1.00

DISCONTINUED OPERATIONS

Net loss $(0.9)
Loss per share:
Basic (0.01)
Diluted (0.01)
TOTAL COMPANY
Net income $123.8 $1
Earnings per share:
Basic 1.01
Diluted 1.00

(more)

Ended

29.4

1.05
1.04

16%
11%

4%

3%
4%

4%

4%
4%



Brown-Forman Corporation Unaudited Consolidatede®t@nts of Operations

(Dollars in millions, except per share amounts)

Six Months E
October 3
2006
CONTINUING OPERATIONS
Net sales $1,360.5 $
Gross profit 731.6
Advertising expenses 173.0
Selling, general, and
administrative expenses 248.9
Amortization expense -
Other (income), net (15.2)
Operating income 324.9
Interest expense, net 29
Income before income taxes  322.0
Income taxes 102.7
Net income 219.3
Earnings per share:
Basic 1.79
Diluted 1.77

DISCONTINUED OPERATIONS

Net loss $(1.7)
Loss per share:
Basic (0.01)
Diluted (0.01)
TOTAL COMPANY
Net income $217.6 $2
Earnings per share:
Basic 1.77
Diluted 1.75

(more)

nded

24.6

1.82
181

13%
7%

3%

2%
2%

3%

3%
3%



Brown-Forman Corporation Unaudited Condensed Cadeteld Balance Sheets

(Dollars in millions)

Ap ril 30, October 31,
2007 2007
Assets:
Cash and cash equivalents $ 282.8 $ 192.7
Short-term investments 85.6 -
Accounts receivable, net 403.7 535.1
Inventories 694.4 733.6
Other current assets 168.7 133.8
Total current assets 1 ,635.2 1,595.2
Property, plant, and equipment, net 506.3 506.2
Goodwill and other intangible assets 1 ,354.1 1,382.7
Prepaid pension cost 23.0 24.3
Other assets 32.8 37.9
Total assets $3 ,5651.4 $3,546.3
Liabilities:
Accounts payable and accrued expenses $ 361.1 $ 424.0
Accrued income taxes 27.0 -
Payable to shareholders 203.7 --
Short-term borrowings 401.1 345.1
Current portion of long-term debt 354.0 354.0
Total current liabilities 1 ,346.9 1,123.1
Long-term debt 421.9 418.2
Deferred income taxes 56.6 61.7
Accrued postretirement benefits 122.8 127.6
Other liabilities 29.8 65.7
Total liabilities 1 ,978.0 1,796.3
Stockholders' equity 1 ,573.4 1,750.0
Total liabilities and stockholders' equity $3 ,551.4 $3,546.3

(more)



Brown-Forman Corporation Unaudited Condensed Cafeeld Statements of Cash Flows

(including cash flows from discontinued operations)

(Dollars in millions)

Six Months Ended

October 31,
2006 2007
Cash flows from operating activities:
Continuing operations $103.4 $197.8
Discontinued operations 3.4 (0.2)
Cash provided by operating activities 106.8 197.6
Cash flows from investing activities:
Acquisition of business (250.6) 1.6
Acquisition of brand name - (12.0)
Net (increase) decrease in short-term investment s (30.3) 85.6
Additions to property, plant, and equipment (21.1) (24.2)
Other 11.2 (3.0)
Cash (used for) provided by
investing activities (290.8) 48.0
Cash flows from financing activities:
Net decrease in debt (30.2) (60.9)
Special distribution to shareholders - (203.7)
Dividends paid (68.8) (74.7)
Acquisition of treasury stock - (22.6)
Other 30.3 20.3
Cash (used for) financing activities (68.7) (341.6)
Effect of exchange rate changes
on cash and cash equivalents 0.5 5.9
Net decrease in cash and cash equivalents (252.2) (90.1)
Cash and cash equivalents, beginning of period 474.8 282.8
Cash and cash equivalents, end of period $222.6 $192.7

(more)



Brown-Forman Corporation Continuing Operations QBilypplemental Information (Unaudited)

(Dollars in millions, except per share amounts)

Three Months Ended

October 31,
2006 2007

Net sales $727.1 $893.4
Excise taxes $145.0 $177.8
Net sales (stripped of excise taxes) $582.1 $715.6
Gross profit (as reported) $382.6 $470.0
Gross margin (as reported) 52.6% 52.6%
Gross margin (stripped net sales basis)* 65.7% 65.7%
Effective tax rate 31.0% 35.4%
Cash dividends paid per common share $ 0.2800 $0.3025
Shares (in thousands) used in the
calculation of earnings per share

- Basic 1 22,873 123,311

- Diluted 1 24,291 124,534

* Management believes excluding excise tax fromgitess margin calculation provides a more meanirgfmparison because of changes in
the company's distribution structures in severakets. These changes result in the company calgetnd remitting excise taxes which are
reported in net sales and cost of sales, prevesffiegtive comparison across periods where the shstigbution structures were not
employed.



Brown-Forman Corporation Continuing Operations QBilypplemental Information (Unaudited)

(Dollars in millions, except per share amounts)

Six Months Ended

October 31,
2006 2007

Net sales $1 ,360.5 $1,632.5
Excise taxes $273.4 $329.8
Net sales (stripped of excise taxes) $1 ,087.1 $1,302.7
Gross profit (as reported) $731.6 $861.0
Gross margin (as reported) 53.8% 52.7%
Gross margin (stripped net sales basis)* 67.3% 66.1%
Effective tax rate 31.9% 34.8%
Cash dividends paid per common share $ 0.5600 $0.6050
Shares (in thousands) used in the
calculation of earnings per share

- Basic 1 22,742 123,254

- Diluted 1 24,178 124,475

* Management believes excluding excise tax fromgitess margin calculation provides a more meanirgfmparison because of changes in
the company's distribution structures in severakets. These changes result in the company calgetnd remitting excise taxes which are
reported in net sales and cost of sales, prevesffiegtive comparison across periods where the shstigbution structures were not
employed.

These figures have been prepared in accordanceheittompany's customary accounting practi



Schedule A

Brown-Forman Corporation
Continuing Operations Only
Supplemental Information (Unaudited)

Three Months
Ended
October 31, 2007

Six Months
Ended
October 31, 2007

Net sales from acquisitions 9% 8%
UNDERLYING NET SALES GROWTH 7% 7%
Favorable foreign currency fluctuations 5% 4%
Estimated net change in trade inventories 2% 1%
Reported net sales growth 23% 20%
UNDERLYING GROSS PROFIT GROWTH 7% 7%
Gross profit from acquisitions 7% 6%
Favorable foreign currency fluctuations 6% 4%
Estimated net change in trade inventories 3% 1%
Reported gross profit growth 23% 18%
UNDERLYING OPERATING INCOME GROWTH 6% 7%
Favorable foreign currency fluctuations 7% 6%
Operating income from acquisitions 2% 2%
Estimated net change in trade inventories 7% 1%
Absence of gain on winery sale (6%) (3%)
Reported operating income growth 16% 13%
UNDERLYING DILUTED EARNINGS PER SHARE GROWTH 5% 7%
Favorable foreign currency fluctuations 6% 6%
Estimated net change in trade inventories 6% 1%
Higher tax rate (2%) (1%)
Absence of interest income (1%) (2%)
Aquisitions (operating income net of interest expen se) (2%) (4%)
Absence of gain on winery sale (8%) (5%)
Reported diluted earnings per share growth 4% 2%

Notes:

Acquisitions - Refers to the acquisition of the &&terradura brands in January 2007 and Chambdv&in2006, thus making comparisons
difficult to understand. In addition, we believatlexcluding the results of these acquisitions e helpful information in forecasting and
planning the growth expectations of the company.

Favorable foreign currency fluctuations - Referagb gains and losses incurred by the companyingléd sales and purchases in currencies
other than the U.S. Dollar. We use the measuraderstand the growth of the business on a condtdiair basis as fluctuations in exchange
rates can distort the underlying growth of our bhass (both positively and negatively). To neutmatize effect of foreign exchange
fluctuations, we have historically translated caotrgear results at prior year rates. While we re@gthat foreign exchange volatility is a
reality for a global company, we routinely reviewr@ompany performance on a constant dollar b¥gésbelieve this allows both
management and our investors to understand betterompany's growth trends.

Estimated net change in trade inventori®efers to the estimated financial impact of charigavholesale trade inventories for the compe
brands in markets where we use third-party distoitsu We compute this effect using our estimatqaet®mn trends and separately identify
trade inventory changes in the variance analysistdio key measures. Based on the estimated demdediod the fluctuations in trade invent
levels, we then adjust the percentage variances jraor to current periods for our key measures.bdlgeve it is important to make this
adjustment in order for management and investomtierstand the results of our business withowbdisns that can arise from varying
levels of wholesale inventories.

Absence of gain on winery assets - Refers to thgaia recorded during fiscal 2007 associated #hithsale of an Italian winery used in the
production of Bolla wines. We believe this itemates a disproportionate effect on underlying bissnesults, making comparisons difficult
to understand for the reader. In addition, we belihat excluding this gain provides helpful infation in forecasting and planning the
growth expectations of the compal



Absence of interest income - Refers to the absehitgerest income in fiscal 2008 that was earmefisical 2007 on the cash proceeds from
the sale of Lenox, which was distributed to shalddrs in May of 2007. We believe adjusting for timerest income, which was earned by

temporarily investing the proceeds from the sala s€gment of our business, allows managemeninardtors to understand better the
company's underlying growth.

Higher tax rate - Refers to the impact on secorattquand year-to-date results due to the timingeotfain tax related events that affected
comparisons. We believe adjusting for the impadhefhigher tax rate better reflects the underlyamings of the company.

The company cautions that non-GAAP measures maph&dered in addition to, but not as a substfimtethe company's reported GAAP
results.



