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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of
this registration statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  x
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If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  ¨

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer ¨ Accelerated filer x

Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨

CALCULATION OF REGISTRATION FEE

Title of each

class of securities

to be registered

Amount to be

registered (1)(2)(3)

Proposed maximum

offering price

per unit (1)

Proposed maximum

aggregate offering

price (1)(2)(3)

Amount of

registration fee (1)
Debt Securities (4)
Preferred Stock (5)
Common Stock (6)
Class C Common Stock (7)
Total $500,000,000 $64,400 (8)

(1) Not specified as to each class of securities to be registered pursuant to General Instruction II.D. of Form S-3.
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(2) There is being registered hereunder an indeterminate amount of securities as may at various times be issued at
indeterminate prices, with an aggregate public offering price not to exceed $500,000,000, or the equivalent thereof
in one or more currencies or, if any debt securities are issued at any original issuance discount, such greater
principal amount as shall result in an aggregate initial offering price of $500,000,000. Securities registered
hereunder may be sold separately, together or as units with other securities registered hereunder. Separate
consideration may or may not be received for securities that are issuable upon conversion or exchange of other
securities or that are issued in units with other securities registered hereunder.

(3) Pursuant to Rule 416 under the Securities Act of 1933, as amended (the �Securities Act�), this registration statement
also covers any additional securities that may be offered or issued in connection with any stock split, stock
dividend or similar transaction.

(4) There is being registered hereunder such indeterminate principal amount of debt securities as may from time to
time be issued at indeterminate prices. If any debt securities are issued at an original issue discount, then the
offering price shall be in such greater principal amount as shall result in an aggregate initial offering price for such
securities not to exceed $500,000,000 less the dollar amount of any other securities issued hereunder.

(5) There is being registered hereunder such indeterminate number of shares of convertible preferred stock, par value
$100.00 per share, non-convertible preferred stock, par value $100.00 per share, and preferred stock, par value
$0.01 per share, as may from time to time be issued at indeterminate prices.

(6) There is being registered hereunder such indeterminate number of shares of common stock, par value $1.00 per
share, as may from time to time be issued at indeterminate prices, including common stock issuable upon
conversion or exchange of debt securities or preferred stock.

(7) There is being registered hereunder such indeterminate number of shares of Class C common stock, par value
$1.00 per share, as may from time to time be issued at indeterminate prices, including Class C common stock
issuable upon conversion or exchange of debt securities or preferred stock.

(8) Calculated pursuant to Rule 457(o) under the Securities Act.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until
the registration statement shall become effective on such date as the Commission acting pursuant to said
Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is
not an offer to sell these securities and it is not soliciting an offer to buy these securities in any jurisdiction
where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED MAY 13, 2014

PROSPECTUS

Coca-Cola Bottling Co. Consolidated

$500,000,000

Debt Securities

Preferred Stock

Common Stock

Class C Common Stock

We may use this prospectus to offer and sell from time to time, together or separately, debt securities, preferred stock,
common stock and Class C common stock. The debt securities and preferred stock may be convertible into or
exchangeable for common stock or Class C common stock or other of our securities. The aggregate initial offering
price of all securities sold under this prospectus will not exceed $500,000,000, or the equivalent of this amount in
foreign currencies or foreign currency units. Our common stock is listed and traded on the NASDAQ Global Select
Market under the symbol �COKE.�

We may offer and sell these securities to or through one or more underwriters or dealers, through one or more agents,
or directly to purchasers, on a delayed or continuous basis. This prospectus provides you with a general description of
the securities we may offer and sell. The specific terms of any securities to be offered will be provided in a
supplement to this prospectus and, if applicable, a free writing prospectus. The prospectus supplement and any related
free writing prospectus may also add, update or change information contained in this prospectus.

You should read this prospectus, any prospectus supplement and any related free writing prospectus carefully before
you invest. This prospectus may not be used to sell securities unless accompanied by a prospectus supplement.

Investing in our securities involves risks. You should carefully consider the risks described under �Risk Factors�
on page 2 of this prospectus, as well as the other information contained or incorporated by reference in this
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prospectus, any prospectus supplement and any related free writing prospectus, before making a decision to
invest in our securities.

Our principal executive offices are located at 4100 Coca-Cola Plaza, Charlotte, North Carolina 28211, and our
telephone number at that location is (704) 557-4400.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary
is a criminal offense.

The date of this prospectus is                     .
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange
Commission, or the �SEC,� using a �shelf� registration process. Under this process, we may offer and sell from time to
time any combination of the securities described in this prospectus in one or more offerings up to an aggregate dollar
amount of $500,000,000, or the equivalent of this amount in foreign currencies or foreign currency units.

This prospectus provides you with a general description of the securities we may offer and sell. Each time we sell
securities pursuant to this prospectus, we will provide a supplement to this prospectus and, if applicable, a free writing
prospectus that will contain specific information about the offering and the terms of the particular securities to be
offered. The prospectus supplement and any related free writing prospectus may also add, update or change
information contained in this prospectus. If there is any inconsistency between the information in this prospectus and
in any prospectus supplement or free writing prospectus, you should rely on the information in that prospectus
supplement or free writing prospectus, as applicable. You should carefully read this prospectus, any prospectus
supplement and any related free writing prospectus, together with the additional information described under the
heading �Where You Can Find More Information.�

The registration statement of which this prospectus is a part, including the exhibits to the registration statement,
provides additional information about us and the securities. Wherever references are made in this prospectus to
information that will be included in a prospectus supplement, to the extent permitted by applicable law, rules or
regulations, we may instead include such information or add, update or change the information contained in this
prospectus by means of a post-effective amendment to the registration statement of which this prospectus is a part,
through filings we make with the SEC that are incorporated by reference in this prospectus or by any other method as
may then be permitted under applicable law, rules or regulations. The registration statement, including the exhibits to
the registration statement and any post-effective amendment thereto, can be obtained from the SEC, as described
under the heading �Where You Can Find More Information.�

You should rely only on the information contained or incorporated by reference in this prospectus, the related
prospectus supplement and any related free writing prospectus. We have not authorized anyone to provide you with
different information. We are not making an offer to sell these securities in any jurisdiction where the offer or sale is
not permitted. You should not assume that the information in this prospectus, any prospectus supplement, any free
writing prospectus or any document incorporated by reference is accurate as of any date other than the date on the
cover page of the specific document or that any information we have incorporated by reference is accurate as of any
date other than the date of the document incorporated by reference.

Except as otherwise indicated or unless the context requires otherwise, all references in this prospectus to the
�Company,� �we,� �us,� �our� and similar terms refer to Coca-Cola Bottling Co. Consolidated and its consolidated
subsidiaries.

1
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RISK FACTORS

Investing in our securities involves risks. Before making an investment decision, you should carefully consider the
discussion of risks and uncertainties under the heading �Risk Factors� contained in any applicable prospectus
supplement and any related free writing prospectus, and under similar headings in our most recent Annual Report on
Form 10-K (together with any material changes thereto contained in subsequently filed Quarterly Reports on Form
10-Q) and those contained in our other filings with the SEC, which are incorporated by reference in this prospectus.
Additional risks and uncertainties not presently known to us or that we currently deem immaterial could materially
affect our business, results of operations or financial position and cause the value of our securities to decline.

2
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference in this prospectus, as well as information included in
future filings by us with the SEC and information contained in written material, news releases and oral statements
issued by us or on our behalf may contain �forward-looking statements� within the meaning of Section 27A of the
Securities Act of 1933, as amended (the �Securities Act�), and Section 21E of the Securities Exchange Act of 1934, as
amended (the �Exchange Act�). Such forward-looking statements include information relating to, among other matters,
our future prospects, developments and business strategies for our operations, including statements regarding our
ongoing work on agreements for the proposed territory expansion that is described in the Letter of Intent, dated as of
April 15, 2013, with The Coca-Cola Company that we believe will provide us with the opportunity for growth in
contiguous territories where we can leverage our current infrastructure and operational capabilities. These
forward-looking statements are identified by the use of words such as �expect,� �estimate,� �project,� �believe,� �intend,�
�anticipate,� and similar expressions. These forward-looking statements are based on currently available competitive,
financial and economic data along with our operating plans and are subject to future events and uncertainties that
could cause anticipated events not to occur or actual results to differ materially from historical or anticipated results.
As such, the forward-looking statements are not guarantees of future performance, and actual results may vary
materially from the projected results and expectations discussed. Among the events or uncertainties which could
adversely affect future periods are: lower than expected selling pricing resulting from increased marketplace
competition; changes in how significant customers market or promote our products; changes in our top customer
relationships; changes in public and consumer preferences related to nonalcoholic beverages; unfavorable changes in
the general economy; miscalculation of our need for infrastructure investment; our inability to meet requirements
under beverage agreements; material changes in the performance requirements for marketing funding support or our
inability to meet such requirements; decreases from historic levels of marketing funding support; changes in
The Coca-Cola Company�s and other beverage companies� levels of advertising, marketing and spending on brand
innovation; the inability of our aluminum can or plastic bottle suppliers to meet our purchase requirements; our
inability to offset higher raw material costs with higher selling prices, increased bottle/can sales volume or reduced
expenses; sustained increases in fuel costs or our inability to secure adequate supplies of fuel; sustained increases in
workers� compensation, employment practices and vehicle accident claims costs; sustained increases in the cost of
employee benefits; product liability claims or product recalls; technology failures; changes in interest rates; the impact
of debt levels on operating flexibility and access to capital and credit markets; adverse changes in our credit rating
(whether as a result of our operations or prospects or as a result of those of The Coca-Cola Company or other bottlers
in the Coca-Cola system); changes in legal contingencies; legislative changes affecting our distribution and
packaging; adoption of significant product labeling or warning requirements; additional taxes resulting from tax
audits; natural disasters and unfavorable weather; global climate change or legal or regulatory responses to such
change; issues surrounding labor relations; bottler system disputes; our use of estimates and assumptions; changes in
accounting standards; impact of obesity and health concerns on product demand; public policy challenges regarding
the sale of soft drinks in schools; the impact of volatility in the financial markets on access to the credit markets; the
impact of acquisitions of bottlers by their franchisors; and the concentration of our capital stock ownership. Additional
information regarding the risks and uncertainties which may affect our business operations and financial performance
can be found in our filings with the SEC. We undertake no obligation to publicly update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise, except as required by applicable law.

3
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OUR COMPANY

Coca-Cola Bottling Co. Consolidated produces, markets and distributes nonalcoholic beverages, primarily products of
The Coca-Cola Company, which include some of the most recognized and popular beverage brands in the world. We
were incorporated in 1980 and, together with our predecessors, have been in the nonalcoholic beverage manufacturing
and distribution business since 1902.

USE OF PROCEEDS

Unless we state otherwise in the applicable prospectus supplement, we will use the net proceeds from the sale of the
securities offered by this prospectus and the applicable prospectus supplement for general corporate purposes, which
may include, but are not limited to, the redemption and repayment of outstanding indebtedness, investments in or
extensions of credit to our subsidiaries, the financing of future acquisitions or capital expenditures, and working
capital.

We may temporarily invest any net proceeds prior to their use for the above purposes in U.S. government or agency
obligations, commercial paper, money market funds, taxable and tax-exempt notes and bonds, variable-rate demand
obligations, short-term investment grade securities, bank certificates of deposit or repurchase agreements
collateralized by U.S. government or agency obligations. We may also deposit the net proceeds with banks.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for each of the periods indicated:

Quarter Ended Fiscal Year (1)
March 30,

2014
March 31,

2013 2013 2012 2011 2010 2009
Ratio of Earnings to Fixed Charges 1.61 2.01 2.38 2.42 2.36 2.65 2.46

(1) The Company�s fiscal year ends on the Sunday nearest December 31. All years presented are 52-week years,
except 2009, which was a 53-week year.

4
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DESCRIPTION OF DEBT SECURITIES

The following description sets forth general terms and provisions of the debt securities that we may offer under this
prospectus. We will provide additional terms of the debt securities in the applicable prospectus supplement.

The debt securities which we may offer under this prospectus will be issued under an indenture, dated as of July 20,
1994, between us and NationsBank of Georgia, National Association, as trustee, as amended, supplemented and
restated in its entirety by a supplemental indenture, dated as of March 3, 1995, between us and NationsBank of
Georgia, National Association. We refer to this indenture, as amended, supplemented and restated in its entirety, as
the �Indenture.� By mutual agreement among the parties involved, as of September 15, 1995, Citibank, N.A. succeeded
to all of the rights, powers, duties and obligations of NationsBank of Georgia, N.A., as trustee under the Indenture. On
January 15, 2007, The Bank of New York Mellon Trust Company, N.A. succeeded to all of the rights, powers, duties
and obligations of Citibank, N.A., as trustee under the Indenture. All references in this prospectus or in any applicable
prospectus supplement to the �trustee� refer to The Bank of New York Mellon Trust Company, N.A. or to any other
entity that may subsequently replace The Bank of New York Mellon Trust Company, N.A., as trustee under the
Indenture.

The following description summarizes some of the provisions of the Indenture, including definitions of some of the
more important terms therein. However, we have not described every aspect of the debt securities. You should refer to
the actual Indenture for a complete description of its provisions and the definitions of terms used in it, because the
Indenture, and not this description, will define your rights as a holder of the debt securities. Whenever we refer to
particular sections or defined terms of the Indenture in this prospectus or in any applicable prospectus supplement, we
are incorporating by reference those sections or defined terms into this prospectus or the applicable prospectus
supplement. The Indenture is an exhibit to the registration statement. See �Where You Can Find More Information� for
information on how to obtain a copy of the Indenture for your review.

When used in this section, the terms the �Company,� �we,� �us,� and �our� refer solely to Coca-Cola Bottling Co.
Consolidated and not to its consolidated subsidiaries.

General

The Indenture does not limit the aggregate principal amount of debt securities that we may issue. We may issue debt
securities (in one or more series) up to the principal amount authorized by us from time to time for each such series.
The debt securities will be our unsecured obligations and will rank equally and ratably with all of our other existing
and future unsecured and unsubordinated indebtedness.

The particular terms of each issue of debt securities, as well as any modifications or additions to the general terms of
the Indenture applicable to the issue of debt securities, will be described in the applicable prospectus supplement. This
description will contain all or some of the following, as applicable:

� the title, aggregate principal amount and denominations of the offered debt securities;

� whether the offered debt securities will be issued in whole or in part in global form and, if so, the name of
the depositary;
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� the issue price or prices for the offered debt securities (expressed as a percentage of their aggregate principal
amount);

� the date or dates on which the principal of the offered debt securities is payable;

� the applicable interest rate or rates (if any), and the date or dates from which any such interest will accrue;

� the interest payment dates on which any such interest will be payable and the regular record date with
respect thereto;

� any obligation of us to redeem or repay the offered debt securities pursuant to sinking fund or similar
provisions, or at the option of a holder of such securities, and the prices and other terms and conditions
applicable to any such redemption or repurchase;

5
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� each office or agency for the payment of principal and any premium and interest on the offered debt
securities (subject to the terms of the Indenture as described below under ��Payment and Paying Agents�);

� each office or agency where the offered debt securities may be presented for registration of transfer or
exchange (subject to the terms of the Indenture as described below under ��Denominations; Registration of
Transfers and Exchange�);

� the terms and conditions upon which the offered debt securities may be redeemed, in whole or in part, at our
option, or repaid at the option of the holder, prior to stated maturity (including, in the case of an Original
Issue Discount Security (as defined in the Indenture), the information necessary to determine the amount due
upon redemption or repayment);

� whether the offered debt securities will be issuable in any denominations other than $1,000 and any integral
multiple thereof;

� the portion of the principal amount of offered debt securities that shall be payable upon declaration of
acceleration of maturity (if other than the principal amount thereof);

� the application, if any, of either or both of the sections of the Indenture relating to defeasance to the offered
debt securities; and

� any other terms of the offered debt securities not inconsistent with the provisions of the Indenture.
We may issue debt securities as Original Issue Discount Securities. Original Issue Discount Securities bear no interest
or bear interest at a below-market rate and will be sold at a substantial discount below their stated principal amount.
Special federal income tax considerations applicable to any debt securities issued at an original issue discount,
including Original Issue Discount Securities, will be described in the applicable prospectus supplement. Persons
considering the purchase, ownership or disposition of any Original Issue Discount Securities should consult their own
tax advisors concerning any special federal income tax or other consequences applicable to them with regard to such
purchase, ownership or disposition of the debt securities, as well as any consequences arising under the laws of any
other taxing jurisdiction.

Denominations; Registration of Transfers and Exchange

Debt securities of a given series will be issued only in definitive registered form without coupons in denominations of
$1,000 and integral multiples thereof, unless otherwise specified in the applicable prospectus supplement.

Debt securities may be presented for registration of transfer or for exchange (duly endorsed or accompanied by a
written instrument of transfer duly executed), at the office of the security registrar or at the office of any transfer agent
designated by us for any series of debt securities and referred to in the applicable prospectus supplement. Such
transfer or exchange will be made without service charge and upon payment of any taxes and other governmental
charges as described in the Indenture. The Indenture names the trustee as the initial security registrar.
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If any applicable prospectus supplement states that we have designated any transfer agents (in addition to the security
registrar) with respect to any series of debt securities, we may at any time rescind the designation of such transfer
agent(s) or approve a change in the location through which such transfer agent(s) act. We, however, will be required to
maintain a transfer agent in each place where the principal of (and premium, if any) and interest in respect of any such
series are payable. We may at any time designate additional transfer agents with respect to any series of debt
securities.

If we redeem debt securities of any series, we will not be required to (A) issue, register the transfer of or exchange
debt securities of such series during a period beginning at the opening of business 15 days before the

6

Edgar Filing: COCA COLA BOTTLING CO CONSOLIDATED /DE/ - Form S-3

Table of Contents 16



Table of Contents

mailing of the applicable notice of redemption and ending at the close of business on the day of such mailing, or
(B) register the transfer of or exchange any debt security, or portion thereof, selected for redemption in whole or in
part, except the unredeemed portion of any debt security being redeemed in part.

Payment and Paying Agents

Payment of principal of (and premium, if any) and interest on debt securities will be made at the office of a paying
agent or paying agents designated by us from time to time. We also may elect to pay interest by check mailed to the
address of the person entitled thereto as such address appears in the security register. We will pay any interest due on
debt securities on any interest payment date to the person in whose name such debt security is registered at the close
of business on the regular record date for such interest.

The principal office of the paying agent will be designated as our paying agent for payments with respect to debt
securities. Any other paying agents initially designated by us for the debt securities will be named in an applicable
prospectus supplement. We may at any time designate additional paying agents or rescind the designation of any
paying agent or approve a change in the office through which any paying agent acts, except that we will be required to
maintain a paying agent in each place where principal and any premium or interest in respect of such series of debt
securities are payable.

All moneys paid by us to the trustee or a paying agent for the payment of the principal of (and premium, if any) and
interest on any debt security which remain unclaimed for two years after such amounts have become due and payable
may be paid to us. Thereafter, the holder of such debt security, as a general unsecured creditor, may look only to us for
payment of such amounts.

Global Securities

The debt securities of any series may be issued in the form of one or more fully registered securities in global form, a
�global security.� Any such global security will be deposited with, or on behalf of, a depositary identified in the
prospectus supplement relating to such series. Such global securities will be issued in a denomination or aggregate
denominations in an amount equal to the aggregate principal amount of all outstanding debt securities of the series
represented by such global security or securities. Unless and until it is exchanged in whole or in part for debt securities
in definitive registered form, a global security may not be transferred except as a whole by the depositary for such
global security to (A) a nominee of such depositary (or between such nominees) or (B) to a successor of such
depositary or a nominee of such successor depositary.

The specific terms of the depositary arrangement with respect to a series of debt securities will be described in the
prospectus supplement relating to such series. We anticipate that the following provisions will apply to all depositary
arrangements.

Upon the issuance of a global security, and the deposit of such global security with or on behalf of the applicable
depositary, such depositary will credit, on its book-entry registration and transfer system, the respective principal
amounts of the individual debt securities represented by such global security to the accounts of institutions that have
accounts with such depositary or its nominee (�participants�). Such accounts will be designated (A) by the underwriters
or agents for such debt securities or (B) by us, if such debt securities are offered and sold directly by us. Ownership of
beneficial interests in such global security will be limited to participants or persons that may hold interests through
participants. The beneficial interests of participants in such global security will be shown on, and the transfer of such
ownership interest will be effected only through, records maintained by the depositary or its nominee for such global
security. The ownership of beneficial interests in such global security by persons that hold through participants will be
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shown on, and the transfer of that ownership interest will be effected only through, records maintained by such
participant. The laws of some states may require that certain purchasers of securities take physical delivery of such
securities in definitive form. The limitations imposed by these laws may impair the ability of owners to transfer
beneficial interests in a global security.

7
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So long as the depositary for a global security, or its nominee, is the registered owner or holder of such global
security, such depositary or such nominee, as the case may be, will be considered the sole owner or holder of the
individual debt securities represented by such global security for all purposes under the Indenture. Except as set forth
below, owners of beneficial interests in a global security will not be entitled to have any of the individual debt
securities of the series represented by such global security registered in their names, will not receive or be entitled to
receive physical delivery of debt securities of such series in definitive form and will not be considered the holders
thereof for any purposes under the Indenture. Accordingly, each person owning a beneficial interest in such global
security must rely on the procedures of the depositary and, if such person is not a participant, on the procedures of the
participant through which such person owns its interest, to exercise any rights of a holder under the Indenture. The
Indenture provides that the depositary may grant proxies and otherwise authorize participants to give or take any
request, demand, authorization, direction, notice, consent, waiver or other action which a holder is entitled to give or
take under the Indenture. We understand that, under existing industry practices, if we request any action of holders or
if an owner of a beneficial interest in such global security desires to give any notice or take any action that a holder is
entitled to give or take under the Indenture, the depositary would authorize the participants to give such notice or take
such action, and participants would authorize beneficial owners owning through such participants to give such notice
or take such action or would otherwise act upon the instructions of beneficial owners who own through them.

Principal, premium, if any, and interest payments on individual debt securities represented by a global security held by
a depositary or its nominee will be made by us to the depositary or its nominee, as the case may be, as the registered
owner of such global security. None of we, the trustee or any paying agent for such debt securities will have any
responsibility or liability for any aspect of the records of the depositary or any nominee or participant relating to, or
payments made on account of, beneficial ownership interests in any such global security or securities or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

We understand that, under existing industry practices, the depositary for a series of debt securities or its nominee,
upon receipt of any payment of principal, premium or interest with respect to a definitive global security representing
any of such debt securities, will credit immediately participants� accounts with payments in amounts proportionate to
their respective beneficial interests in the principal amount of such global security as shown on the records of the
depositary or its nominee. We also expect that payments by participants to owners of beneficial interests in such
global security held through such participants will be governed by standing instructions and customary practices, as is
now the case with securities held for the accounts of customers in bearer form or registered in �street name,� and will be
the responsibility of such participants.

If the depositary for a series of debt securities is at any time unwilling or unable to continue as depositary and a
successor depositary is not appointed by us within 90 days, we will issue individual debt securities of such series in
definitive form in exchange for the global security or securities representing such series of debt securities. In addition,
we may at any time and in our sole discretion (subject to any limitations described in the prospectus supplement
relating to such debt securities) determine not to have the debt securities of a series represented by one or more global
securities. In such event, we will issue individual debt securities of such series in definitive form in exchange for the
global security or securities representing such series of debt securities.

Further, if we so specify with respect to the debt securities of a series, an owner of a beneficial interest in a global
security representing debt securities of such series may, on terms acceptable to us and to the depositary for such global
security, receive debt securities of such series in definitive form. In any such instance, an owner of a beneficial interest
in a global security will be entitled to have debt securities of the series represented by such global security equal in
principal amount to such beneficial interest registered in such owner�s name and will be entitled to physical delivery of
such debt securities in definitive form. Any debt securities so issued in definitive form will, except as set forth in the
applicable prospectus supplement, be issued in denominations of $1,000 and integral multiples thereof and will be
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Certain Covenants with Respect to Debt Securities

Certain Definitions Applicable to Covenants:

� �Attributable Debt� is defined to mean the total net amount of rent required to be paid during the primary
remaining term of certain leases, discounted at the rate per annum equal to the weighted average interest rate,
or yield to maturity in the case of an Original Issue Discount Security, borne by the debt securities.

� �Consolidated Net Tangible Assets� is defined to mean the aggregate amount of assets (less applicable
reserves and other properly deductible items) after deducting (1) all current liabilities and (2) our goodwill,
trade names, trademarks, patents, unamortized debt discount and expense and other like intangibles as set
forth in our most recent consolidated balance sheet.

� �Principal Property� is defined to mean any building, structure or other facility, together with the land upon
which it is erected and fixtures comprising a part thereof, used primarily for the bottling, canning, packaging,
warehousing or distribution of soft drink or soft drink products, which is owned or leased by us or any
Subsidiary, the gross book value of which (without deduction of any depreciation reserves) on the date as of
which the determination is being made exceeds 3% of Consolidated Net Tangible Assets (other than any
such facility which, in the opinion of our board of directors, is not materially important to the total business
conducted by us and our Subsidiaries as an entirety).

� �Restricted Subsidiary� is defined as a Subsidiary of us which (1) owned a Principal Property as of the date
of the Indenture, or (2) acquires a Principal Property after such date from us or a Restricted Subsidiary other
than for cash equal to such property�s fair market value as determined by our board of directors, or
(3) acquires a Principal Property after such date by purchase with funds substantially all of which are
provided by us or a Restricted Subsidiary or with the proceeds of indebtedness for money borrowed, which
indebtedness is guaranteed in whole or in part by us or a Restricted Subsidiary, or (4) is a party to any
contract with respect to the bottling, canning, packaging or distribution of soft drinks or soft drink products
(unless such contract, in the opinion of our board of directors, is not materially important to the total
business conducted by us and our Subsidiaries as an entirety).

� �Subsidiary� of us is defined as a corporation more than 50% of the outstanding voting stock of which is
owned, directly or indirectly, by us and/or one or more of our Subsidiaries.

Restrictions on Debt

We:

� will not, and will not permit any Restricted Subsidiary to, incur or guarantee any evidence of any
indebtedness for money borrowed (�Debt�) secured by a mortgage, pledge or lien (�Mortgage�) on any of our
Principal Property or that of any Restricted Subsidiary, or on any share of capital stock or Debt of any
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Restricted Subsidiary, without securing or causing such Restricted Subsidiary to secure the debt securities
equally and ratably with (or, at our option, prior to) such secured Debt, and

� will not permit any Restricted Subsidiary to incur or guarantee any unsecured Debt or to issue any preferred
stock, in each instance unless the aggregate amount of (A) all such Debt, (B) the aggregate preferential
amount to which such preferred stock would be entitled on any involuntary distribution of assets and (C) all
our Attributable Debt and that of our Restricted Subsidiaries in respect of sale and leaseback transactions
involving Principal Properties (with the exception of transactions which are excluded as described below
under ��Restrictions on Sales and Leasebacks�), would not exceed 10% of Consolidated Net Tangible Assets.
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The above restrictions do not apply to any of the following, which will be excluded from Debt in any computation
under such restrictions:

� Debt secured by Mortgages on property of, or on any shares of capital stock or Debt of, any corporation, and
unsecured Debt of any corporation, existing at the time such corporation becomes a Restricted Subsidiary;

� Debt secured by Mortgages in favor of us or a Restricted Subsidiary and unsecured Debt payable to us or a
Restricted Subsidiary;

� Debt secured by Mortgages in favor of the United States of America, or any agency, department or other
instrumentality thereof, to secure progress, advance or other payments pursuant to any contract or provision
of any statute;

� Debt secured by Mortgages on property, shares of capital stock or Debt existing at the time of acquisition
thereof (including acquisition through merger or consolidation) or incurred within certain time limits to
finance the acquisition thereof or construction thereon;

� unsecured Debt incurred within certain time limits to finance the acquisition of property, shares of capital
stock or Debt (other than shares of our capital stock or Debt) or to finance construction on such property;

� Debt secured by Mortgages securing industrial revenue bonds; or

� any extension, renewal or replacement of any Debt referred to in any of the foregoing exceptions.
In addition, the above restrictions do not apply to any issuance of preferred stock by a Restricted Subsidiary to us or
another Restricted Subsidiary, provided that such preferred stock shall not thereafter be transferable to any person
other than us or a Restricted Subsidiary.

Restrictions on Sales and Leasebacks

Neither we nor any Restricted Subsidiary may enter into any sale and leaseback transaction involving any Principal
Property, unless, after giving effect to such transaction, the aggregate amount of all our Attributable Debt and that of
our Restricted Subsidiaries with respect to all such transactions plus all Debt to which the covenant described in
��Restrictions on Debt� is applicable would not exceed 10% of Consolidated Net Tangible Assets.

This restriction does not apply to any of the following (which shall be excluded in any computation of Attributable
Debt under such restriction) Attributable Debt with respect to any sale and leaseback transaction if:

� the lease is for a period not in excess of three years, including renewal rights;
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� the sale or transfer of the Principal Property is made prior to, at the time of or within a specified period after
the later of its acquisition or construction;

� the lease secures or relates to industrial revenue or pollution control bonds;

� the transaction is between us and a Restricted Subsidiary or between Restricted Subsidiaries; or

� we or a Restricted Subsidiary, within 180 days after the sale or transfer is completed, applies to the
retirement of our Funded Debt (as defined in the Indenture) or that of a Restricted Subsidiary ranking on a
parity with or senior to the debt securities, or to the purchase of other property which will constitute
Principal Property of a value at least equal to the value of the Principal Property leased in such sale and
leaseback transaction, an amount not less than the greater of (A) the net proceeds of the sale of the Principal
Property so leased, or (B) the fair market value of the Principal Property leased. In lieu of applying the
proceeds of such sale to the retirement of Funded Debt, we may receive credit for (1) the principal amount of
any debt securities (or other notes or debentures constituting our Funded
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Debt or that of a Restricted Subsidiary) delivered within such 180-day period to the applicable trustee for
retirement and cancellation, and (2) the principal amount of any other Funded Debt voluntarily retired within
such 180-day period.

Consolidation, Merger, Conveyance or Transfer of Assets

The Indenture provides that we shall not consolidate with or merge into, or transfer or convey all or substantially all of
our assets to, any person unless:

� that person (including the successor corporation) is a corporation organized under the laws of the United
States of America or any State or the District of Columbia;

� that person (including the successor corporation) assumes by supplemental indenture all of our obligations
on debt securities outstanding at that time; and

� immediately after giving effect thereto, no Event of Default (as defined below), and no event which, after
notice or lapse of time, would become an Event of Default shall have occurred and be continuing.

The Indenture further provides that no such consolidation or merger of us with or into any other corporation and no
conveyance or transfer of all or substantially all of our property to any person may be made if, as a result, any of our
Principal Property or that of any Restricted Subsidiary would become subject to a Mortgage which is not expressly
excluded from the restrictions or permitted by the provisions described under ��Certain Covenants with Respect to Debt
Securities�Restrictions on Debt� unless the debt securities are secured equally and ratably with (or, at our option, prior
to) the Debt secured by such Mortgage by a lien upon such Principal Property.

Events of Default and Remedies

The Indenture defines an �Event of Default� whenever used therein with respect to debt securities of any series as one or
more of the following events:

� default in the payment of interest, if any, on debt securities of such series for 30 days after becoming due;

� default in the payment of principal of debt securities of such series when due;

� default in the deposit of any sinking fund payment when and as due by the terms of offered debt securities;

� default in the performance of any other covenant or warranty that continues for 60 days after notice;

� certain events of bankruptcy, insolvency or reorganization;
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� a default under, or the acceleration of the maturity date of, any bond, debenture, note or other evidence of
indebtedness of us or any Restricted Subsidiary (other than the debt securities of such series) or a default
under any indenture or other instrument under which any such evidence of indebtedness has been issued or
by which it is governed and the expiration of any applicable grace period specified in such evidence of
indebtedness, indenture or other instrument, if the aggregate amount of indebtedness with respect to which
such default or acceleration has occurred exceeds $1.0 million; and

� any other Event of Default provided with respect to debt securities of such series.
If any Event of Default described above shall occur and be continuing, then either the trustee or the holders of at least
25% in principal amount of the outstanding debt securities of that series may declare the principal amount of all of the
offered debt securities to be due and payable immediately.

The Indenture provides that the trustee, within 90 days after the occurrence of a default with respect to any series of
debt securities, shall notify the holders of debt securities of that series of all uncured defaults known to
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it (the term default to mean any event specified above which is, or after notice or lapse of time or both would become,
an Event of Default with respect to the offered debt securities). Except, however, in the case of default in the payment
of the principal of (or premium, if any) or interest on any debt securities or in the payment of any sinking fund
installment with respect to the offered debt securities, the trustee is permitted to withhold such notice if it in good faith
determines that the withholding of such notice is in the interest of the holders of debt securities.

We are required annually to furnish the trustee with a certificate by certain of our officers stating whether or not, to the
best of their knowledge, we are in default in the fulfillment of our covenants under the Indenture. If there has been a
default in the fulfillment of any such covenant, the certificate must specify the nature and status of each such default.

The holders of a majority in principal amount of the outstanding offered debt securities (voting as one class) will have
the right, subject to certain limitations, to direct the time, method and place of conducting any proceeding for any
remedy available to the trustee or exercising any trust or power conferred on the trustee with respect to the offered
debt securities, and to waive certain defaults.

The Indenture provides that, if an Event of Default shall occur and be continuing, the trustee shall exercise such of its
rights and powers under the Indenture, and use the same degree of care and skill in its exercise, as a prudent man
would exercise or use under the circumstances in the conduct of his own affairs.

Subject to such provisions, the trustee will be under no obligation to exercise any of its rights or powers under the
Indenture at the request or direction of any of the holders of debt securities, unless such holders first offer to the
trustee reasonable security or indemnity against the costs, expenses and liabilities which might be incurred by it in
compliance with such request or direction.

Discharge, Defeasance and Covenant Defeasance

The applicable prospectus supplement will state whether any defeasance provision will apply to any offered debt
securities which are the subject thereof.

The Indenture provides, if such provision is made applicable to the debt securities of any series, that we may elect
either:

� to defease and be discharged from any and all obligations with respect to such debt securities (except for the
obligation to register the transfer or exchange of such debt securities, to replace temporary or mutilated,
destroyed, lost or stolen debt securities, to maintain an office or agency in respect of the debt securities and
to hold moneys for payment in trust) (�defeasance�), or

� to be released from our obligations under the debt securities with respect to certain cross-default provisions
described in the fifth bullet point under ��Events of Default and Remedies� and the restrictions described under
��Certain Covenants with Respect to Debt Securities� (�covenant defeasance�),

upon the deposit with the trustee (or other qualifying trustee), in trust for such purpose, of money and/or U.S.
government obligations which, through the payment of principal and interest in accordance with their terms, will
provide money in an amount sufficient to pay the principal of and interest, if any, on such debt securities, and any
mandatory sinking fund or analogous payments thereon, on the scheduled due dates for such payments. In the case of
defeasance, the holders of such debt securities will be entitled to receive payments in respect of such debt securities
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solely from such trust. Such a trust may only be established if, among other things, we have delivered to the trustee an
opinion of counsel (as specified in the Indenture) to the effect that the holders of such debt securities will not
recognize income, gain or loss for federal income tax purposes as a result of such defeasance or covenant defeasance
and will be subject to federal income tax on the same amounts, in the same
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manner and at the same times as would have been the case if such defeasance or covenant defeasance had not
occurred. Such opinion, in the case of defeasance under the first bullet point above, must refer to and be based upon a
ruling of the Internal Revenue Service or a change in applicable federal income tax law occurring after the date of the
Indenture. The applicable prospectus supplement may further describe the provisions, if any, permitting such
defeasance or covenant defeasance with respect to the debt securities of a particular series.

Modification

Modification and amendments of the Indenture may be made by us and the trustee, with the consent of the holders of
not less than a majority in aggregate principal amount of the outstanding debt securities issued under the Indenture
which are affected by the modification or amendment, provided that no such modification or amendment may, without
the consent of each holder of any debt security affected thereby:

� change the stated maturity of the principal of, or any installment of the principal of or interest on, such debt
security;

� reduce the principal amount of (or premium, if any) or the interest, if any, on such debt security or the
principal amount due upon acceleration of an Original Issue Discount Security;

� change the place or currency of payment of the principal of (or premium, if any) or interest, if any, on such
debt security;

� impair the right to institute suit for the enforcement of any such payment on or with respect to such debt
security;

� reduce the above-stated percentage of holders of debt securities necessary to modify or amend the Indenture;
or

� modify the foregoing requirements or reduce the percentage of outstanding debt securities
necessary to waive compliance with certain provisions of the Indenture or for waiver of certain
defaults.

The Trustee

The Bank of New York Mellon Trust Company, N.A. is the trustee under the Indenture. Its parent, The Bank of New
York Mellon Corporation, has, and certain of its affiliates may from time to time have, banking and other relationships
with us and certain of our affiliates.

The trustee may from time to time make loans to us and perform other services for us in the normal course of
business. Under the provisions of the Trust Indenture Act of 1939, as amended (the �Trust Indenture Act�), upon the
occurrence of a default under an indenture, if a trustee has a conflicting interest (as defined in the Trust Indenture
Act), the trustee must, within 90 days, either eliminate such conflicting interest or resign. Under the provisions of the
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Trust Indenture Act, an indenture trustee shall be deemed to have a conflicting interest, among other things, if the
trustee is a creditor of the obligor. If the trustee fails either to eliminate the conflicting interest or to resign within 10
days after the expiration of such 90-day period, the trustee is required to notify security holders to this effect and any
security holder who has been a bona fide holder for at least six months may petition the court to remove the trustee
and to appoint a successor trustee.

Governing Law

The Indenture is, and the debt securities issued thereunder will be, governed by, and construed in accordance with, the
laws of the State of New York.
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DESCRIPTION OF PREFERRED STOCK

Under our Restated Certificate of Incorporation (the �Restated Certificate of Incorporation�), our board of directors
(without any further vote or action by our stockholders) may authorize the issuance, in one or more series, of up to:

� 50,000 shares of convertible preferred stock having a par value of $100.00 per share;

� 50,000 shares of non-convertible preferred stock having a par value of $100.00 per share; and

� 20,000,000 shares of preferred stock having a par value of $0.01 per share (collectively, the �preferred stock�).
Our board of directors is authorized, subject to any limitations prescribed by law, to provide for the issuance of
preferred stock in series and to fix the number of shares included in such series and the designation, relative powers,
preferences and rights, and the qualifications, limitations or restrictions thereof. As of the date of this prospectus, there
were no shares of preferred stock issued and outstanding.

The description below summarizes certain general terms and provisions of each of the three classes of our preferred
stock which we may offer under this prospectus. However, we have not described every aspect of the preferred stock.
These summaries are subject to, and are qualified in their entirety by reference to, the Restated Certificate of
Incorporation and the certificate of designations relating to each particular series of offered preferred stock, which will
be filed with the SEC (and incorporated by reference in the registration statement) in connection with such offered
preferred stock. We will provide additional terms for any series of preferred stock offered under this prospectus in the
applicable prospectus supplement.

General

The offered preferred stock, when issued in accordance with the terms of the Restated Certificate of Incorporation and
of the applicable certificate of designations and as described in the applicable prospectus supplement, will be fully
paid and non-assessable.

To the extent not fixed in the Restated Certificate of Incorporation, the relative rights, preferences, powers,
qualifications, limitations or restrictions of the offered preferred stock of any series will be as fixed by our board of
directors pursuant to a certificate of designations relating to such series. The prospectus supplement relating to the
offered preferred stock of each such series shall specify the terms thereof, including:

� the class, series title or designation and stated value (if any) for such offered preferred stock;

� 29,591,018 23,366,172
Van Kampen
Growth and
Income Fund 19,999,342 16,376,612
Harbor
Capital

18,883,258 16,267,924
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Appreciation
Fund
Wells Fargo
Stable Return
Fund*** 55,640,524 53,695,927

*** Wells Fargo Stable Return Fund is shown at fair value. Contract Value was $54,442,783 and $53,588,750 at December 31, 2010 and 2009,
respectively.

During the year ended December 31, 2010, the Plan�s investments appreciated in fair value as follows:

Amount

Mutual funds $ 16,329,396
Employer common stock 10,085,336
Pooled separate accounts 1,373,352
Personal choice retirement accounts 151

Net appreciation in fair value of investments $ 27,788,235

4. INVESTMENT PROGRAMS
As of December 31, 2010, contributions to the Plan are invested in one or more of various investment fund options at the direction of each
participant, including money market funds, mutual funds and Employer Company stock. The Plan also allows its participants to invest in the
Charles Schwab & Co. Personal Choice Retirement Account, which allows each participant to self-direct his or her money into a full range of
investment options, including individual stocks and bonds, as well as allowing access to over 800 additional mutual funds. The Charles
Schwab & Co. Personal Choice Retirement Account is presented as self-directed investments in the accompanying statements of net assets
available for benefits.

Through June 30, 2009, Diversified managed a guaranteed pooled separate account of Transamerica Financial Life Insurance Company called
the Stable Five Fund (the �Stable Five Fund�), which invests in a variety of investment contracts such as guaranteed investment contracts (�GICs�)
issued by insurance companies and other financial institutions and other investment products (such as separate account contracts and synthetic
GICs) with similar characteristics. The investment in the contract is presented at fair value. An adjustment is made to the fair value in the
statement of net assets available for benefits to present the investment at contract value. Contract value is based upon contributions made under
the contract, plus interest credited, and less participant withdrawals. There are no reserves against contract value for credit risk of the contract
issuer or otherwise. The crediting interest rate is effective for a 12-month period and is set annually. The crediting interest rate is determined
based on (i) the projected market yield-to-maturity of the market value of assets, net of expenses, (ii) the timing and amounts of deposits,
transfers, and withdrawals expected to be made during the interest crediting period, and (iii) the amortization of the difference between the fair
value of the pooled separate account and the balance of the Stable Five Fund. The crediting interest rate for this Diversified account for the
six-month period ended June 30, 2009, was 3.75%. The average yield for this Diversified account for the six-month period ended June 30, 2009,
was 4.00%.
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Effective July 1, 2009, the investments in the Stable Five Fund was transferred to a guaranteed pooled separate account managed by Wells Fargo
Bank called the Stable Return Fund (the �Stable Return Fund�), which invests in a variety of investment contracts such as GICs issued by
insurance companies and other financial institutions and other investment products (such as separate account contracts and synthetic GICs) with
similar characteristics. The investment in the contract is presented at fair value. An adjustment is made to the fair value in the statement of net
assets available for benefits to present the investment at contract value. Contract value is based upon contributions made under the contract, plus
interest credited, and less participant withdrawals. There are no reserves against contract value for credit risk of the contract issuer or
otherwise. The crediting interest rate is effective for a 12-month period and is set annually. The crediting interest rate is determined based on
(i) the projected market yield-to-maturity of the market value of assets, net of expenses, (ii) the timing and amounts of deposits, transfers, and
withdrawals expected to be made during the interest crediting period, and (iii) the amortization of the difference between the fair value of the
pooled separate account and the balance of the Stable Return Fund. The crediting interest rate for the Stable Return Fund for the year ended
December 31, 2010 and 2009, was 2.9% and 3.32%, respectively. The average yield for the Stable Return Fund for the year period ended
December 31, 2010 and 2009, was 2.38% and 3.40%, respectively.

There is no event that limits the ability of the Plan to transact at contract value with the issuer. There are also no events and circumstances that
would allow the issuer to terminate the fully benefit-responsive investment contract with the Plan and settle at an amount different from contract
value.

5. PARTY-IN-INTEREST TRANSACTIONS
The Plan�s investments include Brown & Brown, Inc. common stock which represents party-in-interest transactions that qualify as exempt
prohibited transactions.

6. FEDERAL INCOME TAX STATUS
Effective July 1, 2009, the sponsor adopted the 401(k) non-standardized prototype plan sponsored by the Charles Schwab Company. Schwab last
received an opinion letter with respect to its prototype plan on January 31, 2006. Prior to January 1, 2011, the Plan was entitled to limited
reliance on the opinion letter received by Schwab with respect to compliance with the form requirements of the Internal Revenue Code (�IRC�).
Effective January 1, 2011, the Plan was amended and restated as an individually-designed plan with a portion of the Plan designated as an
employee stock ownership plan, and an application for a determination letter has been filed with the Internal Revenue Service. The Plan�s
management believes that the Plan, as amended and restated, is designed and is currently being operated in compliance with the applicable
requirements of the IRC. The Plan in effect from January 1, 2009 to June 30, 2009 was a non-standardized prototype plan sponsored by
Diversified. Diversified last received an opinion letter with respect to its prototype Plan on April 22, 2004. Prior to July 2, 2009, the Plan was
entitled to limited reliance on the opinion letter received by Diversified with respect to compliance with the form requirements of the IRC.
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SUPPLEMENTAL SCHEDULE

BROWN & BROWN, INC. EMPLOYEE SAVINGS PLAN AND TRUST

SUPPLEMENTAL SCHEDULE OF ASSETS (HELD AT END OF YEAR)

AS OF DECEMBER 31, 2010

Identity and Description of Issues
Current
Value

Participant directed:
Mutual funds:
American Funds Europacific Growth Fund $ 12,297,836
Columbia Small Cap Index Fund 3,195,284
Columbia Small Cap Value II Fund 6,622,933
Columbia Mid Cap Index Fund 3,496,397
Columbia Large Cap Index Fund 30,990,525
CRM Mid Cap Value Investor Fund 6,514,927
Dreyfus Bond Market Index Fund 5,601,727
Dreyfus International Stock Index Fund 4,223,945
Harbor Capital Appreciation Fund 18,883,258
Harbor International Fund 9,988,600
Morgan Stanley Mid Cap Growth Fund 7,438,825
Perimeter Small Cap Growth Fund 4,923,901
Pimco Real Return Bond Administration Fund 12,912,402
Pimco Total Return Bond Administration Fund 27,591,018
Russell Retirement Fund 104,249
Russell 2010 Strategy Fund 78,473
Russell 2015 Strategy Fund 490,120
Russell 2020 Strategy Fund 643,525
Russell 2025 Strategy Fund 731,705
Russell 2030 Strategy Fund 537,273
Russell 2035 Strategy Fund 213,224
Russell 2040 Strategy Fund 170,896
Russell 2045 Strategy Fund 164,837
Russell 2050 Strategy Fund 132,936
Van Kampen Growth & Income Fund 19,999,342

Total mutual funds 177,948,158

Employer common stock�at fair value* 30,146,164

Pooled separate account�at fair value� Wells Fargo Stable Return Fund 55,640,524

Self-directed:
Personal choice retirement account:
Money market fund�at fair value� Charles Schwab Money Market Fund 2,661,126
Non-interest bearing cash 34,808

(Continued)
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BROWN & BROWN, INC. EMPLOYEE SAVINGS PLAN AND TRUST

SUPPLEMENTAL SCHEDULE OF ASSETS (HELD AT END OF YEAR)

AS OF DECEMBER 31, 2010

Identity and Description of Issues
Current
Value

Personal choice retirement account (continued):
Corporate common stocks�at fair value:
AT&T Inc. $ 72,703
A123 Systems Inc. 6,678
Abbott Laboratories 95,820
Accelrys Inc. 8,300
Acme Packet Inc. 10,632
Adventrx Pharma Inc. 564
Agnico Eagle Mines Ltd. 920
Airgas Inc. 1,249
Alamo Group Inc. 13,910
Altria Group Inc. 409
Amazon Com Inc. 2,700
American International Group 8,643
American Eagle Outfitters Inc. 11,704
Apple Inc. 29,353
AspenBio Inc. 10,982
Astrazeneca PLC 1,848
Atmel Corp. 6,160
Baidu Com Inc. ADR 96,530
Bank of America Corp. 22,046
BankAtlantic Bancorp A 89
Barclays PLC ADR 1,982
Berkshire Hathaway B 4,006
BJ�s Restaurants Inc. 3,543
Black Hawk Expl Inc. 150
Body Central Corp. 2,854
Boeing Co. 3,953
BP PLC ADR 13,251
Brinker International Inc. 10,510
Employer common stock* 4,548,600
Caterpillar Inc. 1,410
CF Industries Holdings 13,515
Chimera Investment Corp. 4,110
China Armco Metals 5,820
China Precision Steel 1,360
Chindex International 12,368
Chipotle Mexican Grill 42,532
Chubb Corp. 59,640
Cisco System Inc. 18,207
Citigroup Inc. 145,542
Citizens Banking CP 2,632
Cloud Peak Energy Inc. 1,626
Coca Cola Company 65,770
Comcast Corp A 11,060
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BROWN & BROWN, INC. EMPLOYEE SAVINGS PLAN AND TRUST

SUPPLEMENTAL SCHEDULE OF ASSETS (HELD AT END OF YEAR)

AS OF DECEMBER 31, 2010

Identity and Description of Issues
Current
Value

Personal choice retirement account (continued):
Corporate common stocks�at fair value:
Corinthian Colleges Inc. 2,605
Cotton & Western Mining 240
CTS Corp. 5,530
Darden Restaurants 2,322
Deep Down Inc. 73,800
Deere & Co. 83,050
Dell Inc. 8,130
Direxion Shares ETF 8,642
Dryships Inc. 2,745
ETFS Gold 1,555
E-Trade Financial Corp. 1,600
Exxon Mobil Corporation 73,120
F5 Networks Inc. 19,524
First Niagara Financial 7,075
Flagstar Bancorp Inc. 1,630
Ford Motor Company 54,567
Franklin Resources Inc. 11,121
Freeport-McMoRan Copper & Gold 19,695
General Electric Company 105,752
General Motors Co. 5,713
Generex Biotechnology Corp. 4,335
Genon Energy Inc. 198
Genworth Financial Inc. 1,577
Gushan Environmental Energy ADR 11,655
Hallmark Financial Services 232,050
Hartford Financial Services Group Inc. 3,974
Hologic Inc. 3,764
Home Depot Inc. 14,260
Intel Corp. 53,134
International Business Machines 149,993
JP Morgan Chase 12,732
Jabil Circuit Inc. 20,090
Joy Global Inc. 695
Juniper Networks Inc. 2,584
Kemet Corporation 14,580
Las Vegas Sands Corp. 308,738
Level 3 Communications Inc. 490
Life Technologies Corp. 2,775
Lilly Eli & Company 3,602
Limelight Networks Inc. 2,034
Loews Corporation 1,949
Lowes Companies 3,762
MGM Grand 6,994
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BROWN & BROWN, INC. EMPLOYEE SAVINGS PLAN AND TRUST

SUPPLEMENTAL SCHEDULE OF ASSETS (HELD AT END OF YEAR)

AS OF DECEMBER 31, 2010

Identity and Description of Issues
Current
Value

Personal choice retirement account (continued):
Corporate common stocks�at fair value:
Marvell Tech Group LTD 37,100
McDonalds Corp. 117,443
Medtronic Inc. 7,418
Melco Pbl Entmt LTD Adr 44,520
Micron Technology Inc. 2,366
Microsoft Corp. 82,132
Molycorp Inc. 14,970
Mosaic Company 7,636
NASDAQ Stock Market Inc. 4,746
New York Community Bancorp 3,884
Nextera Energy Inc. 103,980
Nike Inc. 854
Nokia Corp Spon Adr F 5,160
Oracle Corporation 6,260
Paccar Inc. 2,873
Peabody Energy Corp. 1,600
Petrohawk Energy Corp. 40,643
Pfizer Incorporated 31,971
PIMCO Exchange Traded Fund 26,088
Potash Corp of Saskatchewan Inc. 30,966
Priceline.com Inc. 79,910
Regions Financial CP 7,000
Riverbed Technology Inc. 21,102
Saba Software Inc. 18,176
Salesforce.com 14,520
Shoppers Drug Mart Corp. 7,957
Simcere Pharma Gp Adr 12,186
Sirius XM Radio Inc. 2,608
Southwest Airls Co. 6,490
Spongetech Delivery Sys 2
Sprint Nextel Corp. 4,230
Starbucks Corp. 3,213
SunTrust Banks Inc. 88,530
Systems America Inc. 10,400
Teco Energy Inc. 35,600
Telestone Technologies 4,779
Thermo Fisher Scientific Corp. 2,214
Titanium Metals Corp. 2,233
Toronto Dominion Bank 2,229
Travelers Companies Inc. 55,710
UnitedHealth Group Inc. 3,611
Valeant Pharma International 5,036
Vanguard Specialized Funds 57,086
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BROWN & BROWN, INC. EMPLOYEE SAVINGS PLAN AND TRUST

SUPPLEMENTAL SCHEDULE OF ASSETS (HELD AT END OF YEAR)

AS OF DECEMBER 31, 2010

Identity and Description of Issues
Current
Value

Personal choice retirement account (continued):
Corporate common stocks�at fair value:
Vishay Intertechnology 14,680
Wal-Mart Stores Inc. 113,253
Washington Mutual Inc. 8
Wells Fargo & Co New 3,068
Windstream Corp. 4,568
XL Group PLC 2,182
3SBio Inc ADR 15,180

Total corporate common stocks 8,109,021

(Continued)
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BROWN & BROWN, INC. EMPLOYEE SAVINGS PLAN AND TRUST

SUPPLEMENTAL SCHEDULE OF ASSETS (HELD AT END OF YEAR)

AS OF DECEMBER 31, 2010

Identity and Description of Issues
Current
Value

Personal choice retirement account (continued):

Mutual funds:

Amana Growth Fund $ 3,465
American Beacon Largecap Value 18,987
American Century Growth Fund Inv 24,254
American Century Inflation Adjusted Bond 5,426
Artisan International Fund 11,367
CGM Focus Fund 49,712
Columbia Value and Restructuring Z 17,616
Direxion Monthly Latin America Bull Fund 1,083
Driehaus Emerging Markets Growth Fund 7,643
Federated Adj Rate Sec Inst�l Shs 10,133
Federated Short-Term Income Fund Instl 12,950
FMI Focus Fund 8,803
Forward Intl Small Company Fund Inv 8,079
Gabelli Asset Fund 17,537
Harding Loevner Emerging Markets 4,330
Janus Contrarian Fund T 49,824
Janus Overseas Fund T 66,132
Janus Research Fund T 21,280
Livestrong 2025 Portfolio Inv 21,036
Loomis Sayles Bond Fund R 5,175
Loomis Sayles Small Cap 24,570
Manning & Napier World 27,971
Metropolitan West Low Duration Bond 12,694
Oakmark Equity Income 21,245
Perkins Mid Cap Value T 72,562
PIMCO Low Duration D 4,057
PIMCO Total Return D 17,888
Royce Total Return Svc 12,179
Schwab Core Equity 35,929
Schwab Health Care 4,392
Schwab International Index 36,341
Schwab Small Cap Index Select 4,943
Schwab Total Stock Market Select 2,063
Schwab Yield Plus 501
Scout International 46,198
Selected American Shares 14,763
T. Rowe Price Spectrum Growth 9,509
The Delafield Fund 26,189
Vanguard Total International Stock Index 10,529
Yacktman Focused Fund 5,202
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BROWN & BROWN, INC. EMPLOYEE SAVINGS PLAN AND TRUST

SUPPLEMENTAL SCHEDULE OF ASSETS (HELD AT END OF YEAR)

AS OF DECEMBER 31, 2010

Identity and Description of Issues
Current
Value

Personal choice retirement account (continued):

Preferred Stock:

Bank of America Series 1 Pfd $ 2,254
Bank of America 7.25% Pfd 2,472
JPMorgan & Chase Co. 2,863
Wells Fargo 8.0% Pfd 5,636

Total preferred stock funds 13,225

Unit Trust:
Direxion Shs Etf Tr 1,890
First Trust Bick Index 22,082
Ishares MSCI Germany Index F 16,543
Ishares Trust Index Fund 26,974
Powershares DB Commodity 18,459
Proshares Trust Ultra Russell 33,318
Proshares Trust Ultra 35,683
Proshares Ultra Dow 30 16,229
Proshares Trust Ultra Finl 26,421
Proshares Ultrashort S&P 500 7,128
Schwab Emerging Markets Equity ETF 9,738
Schwab ETFS International Equity ETF 4,028
Spdr Gold Trust 210,716
Spdr Index Shares 71,947
Spdr S&P Dividend ETF 55,723
Spdr S&P Emerging Asia 17,833
United States Natural Gas LP 19,472
Vanguard Div Appr Vipers 28,104
Vanguard International Equity Index 22,433
Vanguard International Equity Index FD 10,303
Vanguard Tax-Managed FD 5,133
Vanguard Total Stock Market 106,810
WisdomTree Emerging 16,124
WisdomTree India Earning 22,669

Total unit trust funds 805,760

Total personal choice retirement account 12,378,497

TOTAL ASSETS HELD FOR INVESTMENT $ 276,113,343
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* A party-in-interest (Note 5).
Cost information is not required to be provided as these investments are participant-directed.

See accompanying Report of Independent Registered Public Accounting Firm.

(Concluded)
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Trustee (or other persons who administer the Plan) has duly caused this
annual report to be signed on its behalf by the undersigned thereunto duly authorized.

BROWN & BROWN, INC.
EMPLOYEE SAVINGS PLAN AND TRUST

By: BROWN & BROWN, INC.

Date: June 29, 2011 By: /S/ CORY T. WALKER
Cory T. Walker
Senior Vice President, Chief Financial Officer and Treasurer
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EXHIBIT INDEX

Exhibit Document

23 Consent of Independent Registered Public Accounting Firm

99.1 Certification of Chief Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002. This Certification shall not
be deemed to be �filed� with the Commission or subject to the liabilities of Section 18 of the Exchange Act, except to the extent that
the Company specifically requests that such Certification is incorporated by reference into a filing under the Securities Act of
1934, as amended, or the Exchange Act of 1933, as amended.

99.2 Certification of Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002. This Certification shall not be
deemed to be �filed� with the Commission or subject to the liabilities of Section 18 of the Exchange Act, except to the extent that
the Company specifically requests that such Certification is incorporated by reference into a filing under the Securities Act of
1934, as amended, or the Exchange Act of 1933, as amended.
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