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The information in this preliminary prospectus supgement is not complete and may be changed. A regiation statement relating to
these securities has been filed with the Securitiesid Exchange Commission. This preliminary prospecis supplement and the
accompanying prospectus are not an offer to sell &se securities or our solicitation of an offer to ly these securities in any jurisdiction
where the offer or sale would not be permitted ordgal.

Filed Pursuant to Rule 424(b)(3
Registration No. 33320518:

SUBJECT TO COMPLETION
PRELIMINARY PROSPECTUS SUPPLEMENT DATED JUNE 24, 2015

Prospectus Supplement
June , 2015
(To Prospectus Dated June 24, 2015)

$

@ BROWN-FORMAN

% Notes due 2045

This is an offering by Brown-Forman Corporatiorfsof aggregate principal amount of % Notes due , 2045, which we
refer to in this prospectus supplement as our ‘hbtaterest on the notes will be payable on and of each year, commencing on
, 2016. The notes will mature on , 2045.

We may redeem all or part of the notes at our opioany time in whole and from time to time intptrthe redemption prices specified
in this prospectus supplement under “DescriptioNotfes — Optional Redemption.”

The notes will be our unsecured senior obligatamd will rank equally with all of our other exisgimnd future unsecured senior
indebtedness and senior to any existing and figuberdinated indebtedness from time to time ouditan The notes will be effectively
subordinated to our secured indebtedness to tleatext the value of the assets securing such &elet‘Description of Notes — Ranking.”

Investing in the notes involves risks. SeeRisk Factors” on page S-7.

Per

Note Total
Public Offering Price(1) % $
Underwriting Discoun % $
Proceeds (before expenses) to Br-Forman Corporation(1 % $

(1) Plus accrued interest from June , 2015, ifesetint occurs after that da

The notes will not be listed on any securities exgje or quoted on any automated quotation systlereTis currently no public market
for the notes.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved these securitie
or determined if this prospectus supplement or th@ccompanying prospectus is truthful or complete. Ay representation to the contrary
is a criminal offense.

We expect that delivery of the notes will be maaléhe respective purchasers through the book-eeliyery system of The Depository
Trust Company on or about June , 2015.

Joint Book-Running Managers

Barclays BofA Merrill Lynch Citigroup US Bancorp
Deutsche Bank Securitie! Wells Fargo Securities



Table of Contents

TABLE OF CONTENTS

_Page
Prospectus Supplemen

Forwarc-Looking Statement S-ii
Market and Industry Dal SHii
Where You Can Find More Informatic S
Incorporation of Information by Referen S-iv
Summary S-1
Risk Factor S-7
Use of Proceed S-8
Capitalization S-8
Description of Certain Indebtedne S-9
Description of Note: s-11
Material United States Federal Income Tax Consecps S-14
ERISA Consideration S-19
Underwriting S-20
Legal Matters S-22
Experts S-22
Page

Prospectus
About this Prospectt 1
Where You Can Find More Informatic 1
Incorporation of Information by Referen 1
Prospectus Suppleme 2
Use of Proceed 2
Ratio of Earnings to Fixed Charg 2
Description of Debt Securitie 3

Plan of Distributior 14
Legal Matters 15
Experts 15

This document is in two parts. The first part is forospectus supplement, which describes the tefriie offering of the notes. The
second part is the accompanying prospectus, wlies gnore general information, some of which matyapply to the notes.

You should rely only on the information containedrcorporated by reference in this prospectus kumpent and the accompanying
prospectus. We have not, and the underwriters hatyeauthorized anyone to provide you with différiefiormation. We are not, and the
underwriters are not, making an offer to sell th&seurities in any jurisdiction where the offersate is not permitted. You should assume that
the information contained in this prospectus supglet, the accompanying prospectus and the docurmetporated by reference is accurate
only as of their respective dates. Our businesanfiial condition, results of operations and protpmay have changed since those di
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FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying pcaspand the information incorporated by referendgis prospectus supplement
and the accompanying prospectus contain statenestisiates, or projections that constitute “forwhmoking statements” as defined under
U.S. federal securities laws. Words such as “afamticipate,” “aspire,” “believe,” “envision,” “efhate,” “expect,” “expectation,” “intend,”
“may,” “plan,” “potential,” “project,” “pursue,” “ee,” “will,” “will continue” and similar words idetify forward-looking statements, which
speak only as of the date we make them. Excemcpsred by law, we do not intend to update or sy forward-looking statements,
whether as a result of new information, future ¢éseor otherwise. We believe that the expectateambsassumptions with respect to our
forward-looking statements are reasonable. By thatiure, forward-looking statements involve knowd anknown risks, uncertainties and
other factors that in some cases are out of oura@oisome of these risks are described more folart I, Item 1A. Risk Factors of our
Annual Report on Form 10-K, which is expressly ipavated by reference into this prospectus suppi¢iered the accompanying prospectus,
and those risks described in this prospectus sopgieunder “Risk Factors” and elsewhere in documéleid with the SEC and incorporated
by reference in this prospectus supplement and¢bempanying prospectus. These factors could aaursactual results to differ materially
from our historical experience or our present eigi@ms or projections. Here is a hon-exclusivedfssuch risks and uncertainties:

» Unfavorable global or regional economic conditicasd related low consumer confidence, high unemmpént, weak credit or capital
markets, budget deficits, burdensome governmertt dabterity measures, higher interest rates, higtxes, political instability,
higher inflation, deflation, lower returns on pamsiassets, or lower discount rates for pensiomgatiins

» Risks associated with being a U.S.-based compathyghébal operations, including commercial, poéticand financial risks; local
labor policies and conditions; protectionist trgadicies or economic or trade sanctions; compliamiti local trade practices and otl
regulations, including ar-corruption laws; terrorism; and health panden

» Fluctuations in foreign currency exchange ratejqaarly a stronger U.S. doll:

» Changes in laws, regulations, or policies — espigdiaose that affect the production, importatiomarketing, labeling, pricing,
distribution, sale, or consumption of our beverafgehol product:

» Tax rate changes (including excise, sales, VATifsaduties, corporate, individual income, dividksn capital gains) or changes in
related reserves, changes in tax rules (for exarhffi®, foreign income deferral, U.S. manufacturargl other deductions) or
accounting standards, and the unpredictabilitysarttienness with which they can oc

» Dependence upon the continued growth of the Jackel's family of brand:

« Changes in consumer preferences, consumption,roh@se patterns — particularly away from large pomas in favor of smaller
distilleries or local producers, or away from brogpirits, our premium products, or spirits gengradnd our ability to anticipate and
react to them; bar, restaurant, travel, or othepr@mmise declines; shifts in demographic trend$aworable consumer reaction to new
products, line extensions, package changes, prodfgrmulations, or other product innovati

» Decline in the social acceptability of beveragehtd products in significant marke

» Production facility, aging warehouse, or supplyichdisruption

» Imprecision in supply/demand forecast

» Higher costs, lower quality, or unavailability afergy, water, raw materials, product ingredierabpl, or finished gooc

» Route-to-consumer changes that affect the timinguofsales, temporarily disrupt the marketing ¢e s our products, or result in
higher implementatic-related or fixed cost

 Inventory fluctuations in our products by distribtg, wholesalers, or retaile
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» Competitors’ consolidation or other competitiveieties, such as pricing actions (including priegluctions, promotions, discounting,
couponing, or free goods), marketing, category egjea, product introductions, or entry or expansioour geographic markets or
distribution network:

» Risks associated with acquisitions, dispositionsjiess partnerships, or investments — such assiogpu integration, or termination
difficulties or costs, or impairment in recordedue

» Inadequate protection of our intellectual propeigits
» Product recalls or other product liability clainmspduct counterfeiting, tampering, contaminationpduct quality issue

» Significant legal disputes and proceedings; goveminmvestigations (particularly of industry or goamy business, trade or marketing
practices;

* Failure or breach of key information technologyteyss

* Negative publicity related to our company, brandarketing, personnel, operations, business perfocmar prospect
» Our status as a fami“controlled compar” under New York Stock Exchange ru

 Failure to attract or retain key executive or ergpbtalen

MARKET AND INDUSTRY DATA

Certain market data contained in or incorporatedefgrence in this prospectus supplement or therapanying prospectus are based on
independent industry publications and reports byketaesearch firms. Although we believe these cemiare reliable, we have not
independently verified the information and cannargintee its accuracy and completeness. Someraatgitsa based on our good faith
estimates, which are derived from our review oiinal surveys, as well as the independent souedesed to above.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, pretatements and other information with the Seimsriatnd Exchange Commission (the
“SEC"). Our SEC filings are available over the et at the SEC’s web site at http://www.sec.goou Yhay also read and copy any documer
we file with the SEC at the SEC’s public referenmem at 100 F Street, N.E., Washington, D.C. 20848ase call the SEC at 1-800-SBE30
to obtain information on the operation of the palbéference room. You may obtain copies of thisrimfation and the documents incorporated
by reference in this prospectus supplement or ¢herapanying prospectus at no charge by writingel@phoning us at the following address ol
telephone number: Brown-Forman Corporation, 850ebiHighway, Louisville, Kentucky 40210 USA, Atteoti: Vice President, Director of
Investor Relations, telephone number (502) 774-6903

Our Class A common stock and Class B common stazksied on the New York Stock Exchange (“NYSEfider the symbols “BF/A”
and “BF/B,” respectively. You may also inspect thi®rmation we file with the SEC at the NYSE's affis at 20 Broad Street, New York, New
York 10005.
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INCORPORATION OF INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference”ittiermation that we file with the SEC. This medhat we can disclose important
business and financial information to you by refegryou to information and documents that we habeel fvith the SEC. Any information that
we refer to in this manner is considered part f pinospectus supplement and the accompanying getsp Any information that we file with
the SEC after the date of this prospectus supplemidrautomatically update and, where applicalgpersede the corresponding information
contained in this prospectus supplement or in dasusfiled earlier with the SEC.

We incorporate by reference into this prospectppkment the following documents that we have mesly filed with the SEC (other
than, in each case, documents or information ded¢mbdve been furnished and not filed in accordavitethe SEC's rules):

e Our Annual Report on Form 10-K for the fiscal yeaded April 30, 2015 (which incorporates by refeeepertain portions of the
Proxy Statement for the Annual Meeting of Stockleoddfiled with the SEC on June 23, 2015);

We are also incorporating by reference any futiliregs that we make with the SEC under Sectiong),3(3(c), 14 or 15(d) of the
Securities Exchange Act of 1934, as amended (tlkeH&nge Act”), after the date of this prospectygpsement and prior to the termination of
any offering pursuant to this prospectus suppleniamto event, however, will any of the informatittvat we disclose under Items 2.02 or 7.01
of any Current Report on Form 8-K that we may fitinme to time furnish to the SEC be incorporateddfgrence into, or otherwise included
in, this prospectus supplement.

Each document referred to above is available dweirternet on the SEC’s website at http://wwwgee.and on our website at
http://www.brown-forman.com. However, the infornmation our website is not a part of this prospestumplement or the accompanying
prospectus. You may also request a free copy oflanyments referred to above, including exhibiecdjrally incorporated by reference in
those documents, by contacting us at the folloveiddress and telephone number:

Brown-Forman Corporation
850 Dixie Highway
Louisville, Kentucky 40210
Attention: Vice President, Director of Investor Riébns
(502) 774-6903

In this prospectus supplement and the accompamyimgpectus, “we,” “us,” “our” and the “Company” ezfto Brown-Forman
Corporation and its consolidated subsidiaries,amtetherwise expressly stated or required by theegt The symbol “$tefers to U.S. dollar:
unless otherwise indicated.
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SUMMARY

The following summary highlights certain signifitaspects of our business and this offering, butsiwould carefully read the
entire prospectus supplement and the accompanygppctus, including the documents incorporatedeigrence, which are described
under “Incorporation of Information By Referencégéfore making an investment decision. Becauséstaisummary, it does not contain
all the information that may be important to yowr@ctual results could differ materially from theoanticipated in certain forward-
looking statements contained in this prospectupleupent and the accompanying prospectus as a resaértain factors, including tho:
set forth under “Forward-Looking Statements” andi$R Factors.”

Brown-Forman Corporation

Brown-Forman is one of the leading global spiriisnpanies, producing and marketing premium brandedsiand spirits that are
sold in more than 160 countries. George Garvin Bréaunded the Company in 1870 and descendantedtbwn family remain active
in the Company to this day.

We primarily manufacture, bottle, import, expordamarket a wide variety of alcoholic beverage bea®ur principal beverage
brands are:

Jack Dani€'s Tennessee Whiski el Jimador Tequila

Jack Dani€'s Tennessee Hont el Jimador New Mix RTD:
Jack Dani€'s read-to-drink cocktails “RTDs") Antiguo Tequila

Gentleman Jack Rare Tennessee Whit Pepe Lopez Tequil

Jack Danie's Single Barre Woodford Reserve Kentucky Bourba
Jack Dani€'s Tennessee Fil Early Times Kentucky Bourba
Jack Dani€'s Winter Jacl Early Times Kentucky Whisk
Jack Dani€'s No. 27 Gold Tennessee Whislt Early Times Fire Eate

Jack Dani€'s Sinatra™ Sele« Old Forester Kentucky Bourhc
Southern Comfor Canadian Mist Canadian Whis
Southern Comfort flavored line extensic Collingwood Canadian Whisk
Southern Comfort RTD Sonom«-Cutrer California Wine:
Finlandia Vodka: Korbel California Champagné
Finlandia RTDs Korbel California Brandv
Santa Dose Cacha Chambord Liqueu

Herradura Tequila Tuaca Liqueu

1  Notowned by Brow-Forman but sold by us under contract in the UnBtates and other select mark

For the fiscal year ended April 30, 2015, we geteeraet sales of approximately $4,096 million aetlincome of approximately
$684 million.

The most important brand in our portfolio is Jacknizl's, which is the fourth-largest spirits brasfdany kind and the largest selling
American whiskey brand in the world, according tdune statistics published in February 2015 by lobatabank’s, a well-known
trade publication. In its second year on the ImtiattJack Daniel's Tennessee Honey moved up tb 80 the Worldwide Impact list,
selling over 1.3 million nine-liter cases, up 348&n 2014. Our other leading global brands on theaenlist are Finlandia, the seventh-
largest-selling vodka, Southern Comfort, the fodattyest-selling liqueur, Canadian Mist, the fotidgest-selling Canadian whisky, and
el Jimador, the fourth-largest-selling tequila. Wédieve the statistics used to rank these prodaretseasonably accurate.
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Our strategy is to market high quality productd satisfy the preferences of consumers of legakitig age and to support those
products with extensive international, national] aegional marketing programs. These programsnaeaded to increase consumer bran
recognition and brand loyalty.

We own numerous valuable trademarks that are eaktmbur business. Registrations of trademarksgemnerally be renewed
indefinitely as long as the trademarks are in Tibeough licensing arrangements, we have authotizedise of some of our trademarks
promotional items for the primary purpose of enlimgdrand awareness.

Ingredients and Other Supplies

The principal raw materials used in manufacturing packaging our distilled spirits are corn, ryalted barley, agave, sugar, glasq
cartons, PET (polyethylene terephthalate, useadimgiass containers), labels, and wood for barvetich are used for storage of whiskey
and certain tequilas. The principal raw materialsduin liqueurs are neutral spirits, sugar, ancewivhile the principal raw materials used
in our RTD products are sugar, flavorings, newptits, whiskey, tequila, or malt. The principalsr materials used in producing wines
are grapes, packaging materials, and wood bafelsgrape supply comes from a combination of owrierdyards located in California
and external contracts with independent growersb@lieve that our relationships with our growers good. Currently, none of these r
materials is in short supply, but shortages in sofrteese could occur. From time to time, our agtizal ingredients (corn, rye, malted
barley, agave, and grapes) could be adverselytaffdry weather and other forces that might conssapply.

Due to aging requirements, we must schedule pramtuof whiskeys, certain tequilas, and other dadtilspirits to meet demand
years in the future. As a result, our inventoriesy/rbe larger in relation to sales and total agbeats would be normal for many ot
businesses.

Distribution

We use a variety of distribution models acrossgiiobe to deliver our products to our customerghinUnited States, we sell our
brands either to wholesalers or to state governgrtiat then sell to retail customers and consuriféesown and operate distribution
networks in Australia, Brazil, Canada, China, tte=€h Republic, France, Germany, Korea, Mexico, ithland Turkey, where we sell
our products either directly to retail stores, toolesalers or, in Canada, to provincial governméntthe United Kingdom, we partner
with another supplier, Bacardi, to sell a combipedfolio of our companies’ brands. In many otharkets, including Russia, Japan,
Spain, Italy, and South Africa we rely on othergligtribute our brands, generally under fixed-telistribution contracts.

International Markets

Our main international markets include Australiee United Kingdom, Mexico, Germany, Poland, Frafgssia, Turkey, Canada,
and Japan. Our fiscal 2015 net sales by geograghy as follows:

United State! 43%

Europe_ 31%

Australia 11%

Rest of the worlc 15%
Competition

The distilled spirits industry is highly competigiviWe compete against many global, regional, acal lorands in a variety of
categories of beverage alcohol, but most of oundsacompete primarily in the industry’s premium dngher price categories. We
compete based on taste, product quality, branderrend price — all in response to consumer preéa®rVhile the industry is highly
fragmented, direct competitors include Bacardi tédj Beam Suntory Inc., Davide Campari-Milano S.pageo PLC, LVMH Moét
Hennessy Louis Vuitton S.A., Pernod Ricard S.Ad Rémy Cointreau S.A.
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Regulatory Environment

The Alcohol and Tobacco Tax and Trade Bureau ofthitged States Treasury Department regulates the amd spirits industry
with respect to production, blending, bottling ,esaladvertising, and transportation of beveragehalcproducts. Similar regulatory
regimes exist in each state, as well as in mostehon-U.S. jurisdictions where we sell our pradun addition, distilled spirits products
are subject to customs duties or excise taxatianany markets, including in the United Stateshatfederal, state, or local level.

Under U.S. federal regulations, bourbon and Tereeahiskeys must be aged for at least two yeansuincharred oak barrels. We
typically age our whiskeys between three and saryeFederal regulations also require that “Camédidniskey must be manufactured in
Canada in compliance with Canadian laws. Mexicahaaities regulate the production and bottlingexfuilas, which among other
specifications, mandate minimum aging periodsafegjo(one year) andeposadqtwo months) tequilas. We comply with these
regulations.

Employees
As of April 30, 2015, we employed approximately@Q4ersons. We believe our relations with employgegood.

Ratio of Earnings to Fixed Charges

The following table sets forth our historical ratibearnings to fixed charges for the periods iatid. Earnings consist of income
from continuing operations before income taxes|ughing undistributed income of equity investeesisixed charges excluding
capitalized interest. Fixed charges consist ofr@gecharges, whether expensed or capitalizedsaindlusive of that portion of tax reser
we believe to be representative of interest antdpbdion of rental expense we believe to be regigtive of interest.

For the Years Ended April 30,
2011 2012 2013 2014 2015
Ratio of Earnings to Fixed Charges 223 221> 209> 26.9» 28.1»

Corporate Information

The Company was incorporated under the laws oSthte of Delaware in 1933, successor to a busfnassled in 1870 as a
partnership and subsequently incorporated unddatte of the Commonwealth of Kentucky in 1901. @rincipal executive offices are
located at 850 Dixie Highway, Louisville, Kentuck®210, and our telephone number is (502) 585-100@.website address is
www.brownforman.com. Information included or referred toaur website is not part of this prospectus suppteroethe accompanyir
prospectus, unless otherwise specifically set foettein.

Additional information about us, including our atgdi financial statements, is contained in the danmincorporated by reference
in this prospectus supplement or the accompanyiogpectus. See “Where You Can Find More Informé&témd “Incorporation of
Information by Reference.”
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Summary Consolidated Financial Information

The following table sets forth our summary consatiédl financial information for the fiscal years eddipril 30, 2013, 2014 and
2015 and as of April 30, 2014 and 2015. The infdromefor the fiscal years ended April 30, 2013, 2@hd 2015 and as of April 30, 2014
and 2015 was derived from our audited annual cafeteld financial statements. You should read theviing summary consolidated
financial information together with “Management’ssBussion and Analysis of Results of OperationsFindncial Condition” and our
historical consolidated financial statements, idoig the related notes, in each case, in our amepalt on Form 10-K for the fiscal year
ended April 30, 2015, which is incorporated by refiee in this prospectus supplement. See “WhereGéuFind More Information” and
“Incorporation of Information by Reference.”

Twelve Months Ended

April 30,
2013 2014 2015
(In millions)
Income Statement Data:
Net Sales $3,78¢ $3,94¢ $4,09¢
Excise Taxe! 93t 95t 962
Cost of Sale: 894 913 951
Gross Profi 1,95¢ 2,07¢ 2,18¢
Operating Expenses and Otl 1,05 1,107 1,15¢
Operating Incom 89¢ 971 1,027
Interest Incoma 3 2 2
Interest Expens 36 26 27
Income Taxe! 274 28¢ 31€
Net Income $ 591 $ 65¢ $ 684
As of
April 30,
2014 2015
(In millions)
Balance Sheet Data
Cash, Cash Equivalents, and S-Term Investment $ 437 $ 37C
Total Current Asset 2,177 2,25¢
Property, Plant and Equipment, | 52¢€ 58€
Total Asset: 4,10z 4,19z
Shor-Term Borrowings 8 19C
Current Portion of Lon-Term Debt — 25C
Total Current Liabilities 561 95¢
Long-Term Debf! 997 74¢
Total Liabilities 2,071 2,28¢
Total Stockholder Equity $2,03: $1,90¢

! Amounts shown are net of unamortized discounts3gd@),000 in 2014 and $2,000,000 in 2C
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Issuer
Securities
Maturity Date
Interest

Ranking

Optional Redemption

Certain Covenants

Lack of a Public Market for the Notes

The Offering
Brown-Forman Corporatio

$ aggregate principal amount of % Notes due 204

, 204!
Interest on the notes will accrue at the rate of % per year. Interest on the noteg
will be payable semi-annually in arrears on and of each year,
beginning , 201

The notes will be our unsecured senior obligatemd will rank equally with all of
our other existing and future unsecured seniorbiteiness and senior to any
existing and future subordinated indebtedness fiora to time outstanding. The
notes will be effectively subordinated to our seclindebtedness to the extent of
the value of the assets securing such debt“Description of Note— Ranking”

We may redeem the notes at our option, in whobmgttime or from time to time
in part. We may redeem the notes before (six months prior to the
maturity date) at the “make-whole” redemption prilescribed in “Description of
Notes— Optional Redemptio”

On or after (six months priorthe maturity date), we may redeem
notes at a redemption price equal to 100% of threcimal amount of the notes
being redeemed. St Description of Note— Optional Redemptio”

The indenture under which we will issue the no#ains covenants that, among
other things, limit our ability under certain ciragtances to create liens, enter intg
sale and lease-back transactions and engage irermgognsolidations and sales of
substantially all of our assets. See “DescriptibBebt Securities” in the
accompanying prospectt

There are no existing trading markets for the naaed there can be no assurance
regarding:

« any future development or liquidity of a tradingnket for the notes
« the prices at which you may be able to sell youesioor

* your ability to sell your notes at a

Future trading prices of the notes will depend @amynfactors, including
* prevailing interest rate:

 our operating results and financial condition; .

 the markets for similar securitie

We do not currently intend to apply for the listiofjthe notes on any securities
exchange or for quotation of the notes in any degletation systen
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Use of Proceeds

Further Issuances

Governing Law

S-7.

We estimate that the net proceeds from the saleeafiotes offered by this
prospectus supplement will be approximately $  million after deducting the
underwriting discounts and estimated offering exesnwve will pay. We intend to
use the net proceeds from this offering for genevgborate purposes, which may
include retiring existing indebtedness includingneoercial paper, acquisitions,
repurchases of our common stock, dividends, fundimaur pension plan
obligations, additions to working capital and capéxpenditures

The notes will be limited initially to $ in aggregate principal amount. We
may, however, “re-open” the notes and issue amit@d principal amount of
additional notes in the future without the consathe then-existing holders. Any
such additional notes, together with the notesreffdereby, will constitute a
single series of notes under the indent

The indenture and the notes provide that theyhelgoverned by, and construec
accordance with, the laws of the State of New Y

For a discussion of certain risks that should besimered in connection with an investment in thieesosee “Risk Factors” on page
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RISK FACTORS

You should carefully consider the risks and undetims described below and other information coméai in this prospectus supplement
and the accompanying prospectus and in the docunirecrporated or deemed to be incorporated byresfee herein before you decide
whether to invest in the notes. In particular, wgeuyou to consider carefully the factors set farttPart I, Item 1A. Risk Factors of our Anni
Report on Form 1-K for the year ended April 30, 2015, incorporat®dreference in this prospectus supplement and¢hempanying
prospectus, as such may be updated in our futling$iunder the Exchange Act. If any of the risikdes were to occur, our business, financ
condition, liquidity, results of operations, andoppects could be materially adversely affecteds Wy adversely affect our ability to pay
interest on the notes or repay the principal whae,dcand you may lose part or all of your investment

Ratings of the notes may not reflect all the risks of your investment in the notes and could be lowered or withdrawn in the future.

We expect that the notes will be rated by one arenmationally recognized statistical rating orgatizns. Those ratings are limited in
scope, and do not address all material risks ngjati an investment in the notes, but rather refialy the view of each rating agency at the
time the rating is issued. An explanation of thim#icance of the rating may be obtained from thpligable rating agency. A rating is not a
recommendation to purchase, hold or sell debt g@sjrsince a rating does not predict the markieepof a particular security or its suitability
for a particular investor. Any rating organizatidwat rates the notes may lower our rating or dexateo rate the notes in its sole discretion.
Any downgrade or withdrawal of a rating by a rataggncy that rates the notes could have an adeffess on the trading prices or liquidity of
the notes.

An active trading market for the notes may not develop.

The notes will constitute a new issue of securitiéh no established trading market. The notes matl be listed on any securities
exchange or on any automated dealer quotationray3tee underwriters may make a market in the naftes completion of the offering, but
will not be obligated to do so and may discontiang market-making activities at any time withoutio®. If a trading market does not develop
or is not maintained, holders of the notes may firifficult or impossible to resell their notd$a trading market were to develop for the nc
the notes may trade at prices that are higheneerdhan their principal amount or purchase pritsnending on many factors including
prevailing interest rates, our operating results famancial condition, and the market for similecarities. Accordingly, there can be no
assurance regarding any future development ofrtgadiarkets for the notes or the ability of holdefrthe notes to sell their notes at all.

The indenture may not protect you if we undertake a highly leveraged transaction.

Other than the covenants described under “Desonipf Debt Securities — Certain Covenants” in tbeampanying prospectus, which
limit our ability to secure certain types of dethe indenture does not contain any provisionswhatld limit our ability to incur additional
indebtedness. In addition, the indenture doesimit dur ability to pay dividends, make distribut®or repurchase shares of our common s
Any such transaction could adversely affect holddéthe notes.
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USE OF PROCEEDS

We estimate that the net proceeds from the sdleeafiotes offered by this prospectus supplemehbeibpproximately $ million
after deducting the underwriting discounts andneasted offering expenses we will pay. We intendde the net proceeds from this offering for
general corporate purposes, which may includemgtixisting indebtedness including commercial papequisitions, repurchases of our
common stock, dividends, funding of our pensiommlaligations, additions to working capital anditapexpenditures. As of April 30, 2015,
the total amount of commercial paper outstanding $&83 million. During fiscal 2015, our commergialper borrowings had an average
maturity of 14 days and an average interest rafe1af%.

CAPITALIZATION

The following table sets forth our capitalizatiaat April 30, 2015 (1) on an actual basis andof2an as adjusted basis after giving
effect to the offering of the notes and the appilicaof the net proceeds therefrom as describeénsfidse of Proceeds”.

As of April 30, 2015

Actual As Adjusted
(In millions)
Short-Term Debt:
Commercial Paper and other sl-term borrowings $ 19C $
Long-Term Debt 1:
2.50% notes, due in fiscal 20 25C
1.00% notes, due in fiscal 20 24¢
2.25% notes, due in fiscal 20 24¢
3.75% notes, due in fiscal 20 25C
The notes offered herel —
Other lon¢-term deb —
Total lon¢-term deb $ 99¢
Total Stockholders' Equity $1,90¢ $
Total Debt and Stockholder’ Equity $4,19: $

! Amounts shown are net of unamortized discot
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DESCRIPTION OF CERTAIN INDEBTEDNESS

The following description of some important ternisome of our indebtedness is not complete and doesontain all the information
that is important to you. For a more complete usi@eding of our indebtedness, we encourage yobtairoand read the agreements and
documents governing the Credit Agreement and ostieg outstanding notes described below, all ofcllwe will provide to you upon your
request. See “Where You Can Find More Informatidn the following description, the words “we” andut” refer to Brown-Forman
Corporation only, and do not include any subsidmof Brown-Forman Corporation.

Credit Agreement

On November 18, 2011, we entered into an $800anilGredit Agreement (as amended, the “Credit Agergf), that matures on
November 20, 2018. The Credit Agreement allowsnescertain of our subsidiaries to borrow funds nruasecured basis, with all su
borrowings due to be repaid no later than the nigitdate. At our election, funds may be borrowedis. dollars, Euro, Sterling or other
foreign currencies that are freely transferable @dertible into U.S. dollars. We may prepay loarale under the agreement at any time,
subject to certain break funding payments, antiéncase of competitive bid loans, consent of thpicgble lender.

Borrowings under the Credit Agreement bear integiest floating annual rate selected by us, whick bea(i) an adjusted LIBO or
EURIBO rate plus a spread ranging from 0.575% 850%; or (ii) a base rate equal to the higher pa(eeference prime rate; (b) the federal
funds rate plus 0.500%; or (c) a LIBO rate plu009%. The applicable spread is determined on this basur debt ratings by S&P, Moody’s,
and Fitch Ratings from time to time in effect. Sulgbt ratings will also be used in determiningdpelicable facility fee, which will be payal
quarterly and ranges from 0.050% to 0.200% of aggfeecommitments, and the applicable letter ofitpatticipation fees, which will be
payable quarterly and range from 0.575% to 1.050%eoutstanding letters of credit.

The Credit Agreement contains conditions to fundnegresentations and warranties, affirmative canémand negative covenants that
are customary for these types of facilities, inahgda covenant requiring that the corporation nsina ratio of consolidated EBITDA to
consolidated interest expense, as such terms inedéherein, of not less than 3.0 to 1.0 for geyiod of four consecutive fiscal quarters.

Absent a default under the Credit Agreement, wereguoest an increase in the commitment amount uhdeCredit Agreement with
existing or new lenders, provided that the aggeegancipal amount of such increase does not ex$é6ad million.

Our borrowings under the Credit Agreement, whichehaot been guaranteed by any of our subsidianaes, on parity in right of payme
with all of our other unsecured and unsubordinatddbtedness from time to time outstanding. Thezsaymo amounts outstanding under this
facility as of April 30, 2015 or as of the datetlois prospectus supplement.

2016 Notes

We have outstanding $250 million aggregate prir@paount of 2.50% Notes (the “2016 notes”), whictrevissued in December 2010.
The 2016 notes accrue interest at 2.50% per yagafpe semi-annually in arrears on January 15 alydld of each year. The 2016 notes
mature on January 15, 2016. The indenture undezhathie 2016 notes were issued contains negativeneows restricting and limiting our
ability to engage in certain activities, includidmt not limited to:

* ability to incur, issue or create liens on cert@fiour assets to secure other indebtedr
* restrictions on sale and leaseback transactiotk
* restrictions on consolidations, mergers and sdlessets

2018 Notes

We have outstanding $250 million aggregate prif@paount of 1.00% Notes (the “2018 notes”), whickrvissued in December 2012.
The 2018 notes accrue interest at 1.00% per yagajpe semi-annually in
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arrears on January 15 and July 15 of each year20h& notes mature on January 15, 2018. The indeeatder which the 2018 notes were
issued contains negative covenants restrictindianiting our ability to engage in certain activsieincluding, but not limited to:

* ability to incur, issue or create liens on cert@fiour assets to secure other indebtedr
* restrictions on sale and leaseback transactiormk
* restrictions on consolidations, mergers and sdlessets

2023 Notes

We have outstanding $250 million aggregate prir@paount of 2.25% Notes (the “2023 notes”), whictrevissued in December 2012.
The 2023 notes accrue interest at 2.25% per yagafpe semi-annually in arrears on January 15 alydld of each year. The 2023 notes
mature on January 15, 2023. The indenture undezhathie 2023 notes were issued contains negativenaows restricting and limiting our
ability to engage in certain activities, includigit not limited to:

« ability to incur, issue or create liens on ceri@iour assets to secure other indebtedr
* restrictions on sale and leaseback transactiornk
* restrictions on consolidations, mergers and sdlessets

2043 Notes

We have outstanding $250 million aggregate prif@paount of 3.75% Notes (the “2043 notes”), whickrvissued in December 2012.
The 2043 notes accrue interest at 3.75% per yagafpe semi-annually in arrears on January 15 alydlb of each year. The 2043 notes
mature on January 15, 2043. The indenture undezhathie 2043 notes were issued contains negativeneows restricting and limiting our
ability to engage in certain activities, includirogit not limited to:

* ability to incur, issue or create liens on cer@fiour assets to secure other indebtedr
* restrictions on sale and leaseback transactiormk
* restrictions on consolidations, mergers and sdlessets

Short-Term Borrowings

From time to time, we issue commercial paper bat¢kedur Credit Agreement. As of April 30, 2015, aoercial paper and other short-
term borrowings outstanding equaled $190 million.
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DESCRIPTION OF NOTES

The following description of the particular ternfstioe notes supplements, and, to the extent insterdi replaces the description of the
general terms and provisions of the debt secusst¢$orth in the accompanying prospectus.

We are issuing the notes under an indenture (thse'lndenture”) dated as of April 2, 2007 betweeand U.S. Bank National
Association, as trustee, as supplemented by tstesfipplemental indenture dated as of Decembe2li¥) and the second supplemental
indenture dated as of June 24, 2015 (collectivetl the base indenture, the “indenture”). The netdkbe a series of debt securities issued
under the indenture as described in the accompamyivspectus.

We do not intend to apply for listing or quotatiointhe notes on any securities exchange or autaheptetation system. The notes will be
issued as “global notes” as described in the aceowipg prospectus. DTC will act as depositary.

Principal, Maturity, and Interest

The notes will be limited initially to $ million in aggregate principal amount. We mayopen the notes and issue an unlimited
aggregate principal amount of additional notes ftone to time. Any such additional notes, togetivéh the notes offered hereby, will
constitute a single series of notes under the intlenNo additional notes may be issued if an Ewéiliefault (as defined in the indenture) has
occurred with respect to the notes or if such aaldhtl notes will not be fungible with the previopssued notes for federal income tax
purposes. We will issue the notes in denominatair$2,000 and integral multiples of $1,000 abowa #tmount.

Interest on the notes will accrue at the rate of % per year. We will pay interest on the natesi-annually in arrears on and
of each year, commencing on , 2016. We will make each interest payment toptisons who are the registered holders of the
notes on the immediately preceding or , respectively.

Interest on the notes will accrue from the lastriest payment date on which interest was paid @mates or, if no interest has been paid
on the notes, from the date of original issue.

Interest on the notes will be computed on the bafsis360-day year comprised of twelve 30-day menth
The notes will mature on , 2045 unkbssnotes are previously redeemed or repurchasetare.

Ranking

Our obligations to pay principal, interest, andmium, if any, on the notes are our general unsecseaior obligations and will rank
equally with all of our other unsecured senior intgeiness from time to time outstanding. As of AB@| 2015, we had approximately $1,188
million of unsecured senior debt. Of that amouppraximately $7 million was indebtedness of oursidiaries. See “Description of Certain
Indebtedness.” Because the creditors of our sudrgdi have direct claims on our subsidiaries antt #ssets, the claims of holders of our debt
securities are “structurally subordinatéd”any existing and future liabilities of our sutiaries. This means that the creditors of our slihses
have priority in their claims on the assets of suipsidiaries over our creditors. In addition, assabtial portion of our ordinary course
liabilities, including accounts payable and accrligbilities, as reflected on our consolidated bakasheet at April 30, 2015, were incurred by
our subsidiaries. The indenture does not contayncamenants or provisions that would afford thedleo$ of the notes protection in the event of
a highly leveraged or similar transaction.

Events of Default and Remedies

The events of default contained in the indentusedied under “Description of the Debt SecuritiefEvents of Default and Remedies”
will apply to the notes.

Because the applicable threshold amount of indeletes] the acceleration of which would give risarieevent of default under the
indenture, is lower for certain series of seniaeibtedness previously issued under the
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indenture, the acceleration of any outstandinghbite#ness of ours may constitute an Event of Defaitiit respect to one or more of such
previously issued series but may not constituteaent of Default under the terms of the notes.

In addition, because the applicable threshold amoupayments required to be made by us as a rekatie or more judgments, decrees
or orders against us that would give rise to amegédefault under the indenture is lower for agrtseries of senior indebtedness previously
issued under the indenture, such required paynmeaysconstitute an Event of Default with respeatrte or more of such previously issued
series but may not constitute an Event of Defaudtan the terms of the notes.

Optional Redemption

The notes will be redeemable at our option at ang in whole or from time to time in part. If thetes are redeemed before
(six months prior to the maturity date), the redéopprice will equal the greater of:

* 100% of the principal amount of the notes to beegded; o

 the sum of the present values of the remainingdsdiad payments of principal and interest on thesitd be redeemed (exclusive of
interest accrued to the date of redemption) dissalito the date of redemption on a semi-annuaslfassuming a 360-day year
consisting of twelve =-day months) at the then current Treasury Rate plusasis points

If the notes are redeemed on or after (six months prior to the maturity datel tedemption price for the notes will equal
100% of the principal amount of the notes beingesded.

Notice of redemption will be mailed at least 30 slayt no more than 60 days before the redemptitsntdaeach holder of the notes to be
redeemed, at its registered address. The noticsdemption for the notes will state among othanghj the amount of such notes to be
redeemed, the redemption date, and the place cepthat payment will be made upon presentatiorsarénder of the notes to be redeemed.
Unless we default in the payment of the redemptidces, interest will cease to accrue at the rediemlate on any notes that have been ¢
for redemption.

We will pay accrued and unpaid interest on theqipi@ amount of the notes being redeemed up toexeltiding, the date of redemption.

“ Comparable Treasury Isstieneans the United States Treasury security seldnfean Independent Investment Banker as having a
maturity comparable to the remaining term of theeado be redeemed that would be utilized, atithe bf selection and in accordance with
customary financial practice, in pricing new issoésorporate debt securities of comparable mattwithe remaining term of such notes.

“ Comparable Treasury Pricemeans with respect to any redemption date, (@)trerage of the Reference Treasury Dealer Quosatio
for such redemption date, after excluding the héglaed lowest Reference Treasury Dealer Quotat@m(@) if the Independent Investment
Banker obtains fewer than four such Reference Trgd3ealer Quotations, the average of all suchafimts.

“ Independent Investment Bankeneans one of the Reference Treasury Dealersatbappoint to act as the Independent Investment
Banker from time to time.

“ Reference Treasury Dealémeans each of Barclays Capital Inc., Citigroupléal Markets Inc., Merrill Lynch, Pierce Fenner &ith
Incorporated and one additional dealer in UniteateSt Treasury Securities selected by us (eachimadBr Treasury Dealer”), provided,
however, that if any of them ceases to be a Prifieggsury Dealer, we will substitute another Priyrireasury Dealer.

“ Reference Treasury Dealer Quotatidmaeans with respect to each Reference TreasurieDaad any redemption date, the average,
determined by the Independent Investment Bankeheobid and asked prices for the Comparable Trgdssue (expressed in each case as a
percentage of its principal amount) quoted in wgtio the Independent Investment Banker by suckri@ete Treasury Dealer at 5:00 p.m.,
New York City time, on the third business day pdiog such redemption daf
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“ Treasury Raté means, with respect to any redemption date, dkeper annum equal to the semi-annual equivaleltt o maturity,
computed as of the second business day immedijateteding that redemption date, of the Comparat#asry Issue, assuming a price for
Comparable Treasury Issue (expressed as a pereenitég principal amount) equal to the Comparablksasury Price for that redemption date.

Mandatory Redemption; Sinking Fund

No mandatory redemption obligation will be applileato the notes. The notes will not be subjechtw,have the benefit of, a sinking
fund.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUEN CES

The following discussion is a summary of materigd.Jederal income tax consequences relevant tputehase, ownership and
disposition of the notes, but does not purporté@lzomplete analysis of all potential tax consegaes. The discussion is based upon the
Internal Revenue Code of 1986, as amended‘Code”), the regulations promulgated thereunderthg U.S. Treasury (the “Treasury
Regulation”), rulings and pronouncements issued by the IrtdéRevenue Service (the “IRS"), and judicial degiss, all as of the date hereof
and all of which are subject to change at any tidaey such change may be applied retroactively imaaner that could adversely affect a
holder of the notes. We have not sought any rdtimig the IRS with respect to the statements maddtenconclusions reached in the
following discussion, and there can be no assurdhaethe IRS will agree with such statements amthisions

This discussion does not address all of the Udkrfd income tax consequences that may be reléwanholder in light of such holder’s
particular circumstances or to holders subjecptxil rules, including, without limitation:

» banks, insurance companies and other financiatutishs;

 regulated investment compani

 grantor trusts

 real estate investment trus

» U.S. expatriates and certain former citizens og-term residents of the United Stat
» holders subject to the U.S. federal alternativeimim tax;

» dealers in securities or currenci

 traders in securitie!

» partnerships, S corporations or other -through entities

» U.S. Holders (as defined below) whose functionatency is not the U.S. dolla
 controlled foreign corporation

» tax-exempt organization:

» passive foreign investment compani

» persons holding the notes as part “straddle” “hedge” “conversion transacti” or other risk reduction transaction; ¢

» persons deemed to sell the notes under the cotig&gsale provisions of the Coc

In addition, this discussion is limited to persguschasing the notes for cash at original issueaatideir original “issue price” within the
meaning of Section 1273 of the Code (i.e., the firkce at which a substantial amount of the nigemld to the public for cash). Moreover, the
effects of other U.S. federal tax laws (such as f&@eral estate and gift tax laws) and any appleatate, local or foreign tax laws are not
discussed. The discussion deals only with notes &l'capital assets” within the meaning of Secfiafl of the Code.

If an entity taxable as a partnership holds thesahe tax treatment of an owner of the entityegalty will depend on the status of the
particular owner in question and the activitieshaf entity. Owners of any such entity should carthdir tax advisors as to the specific tax
consequences to them of holding the notes indyrélstbugh ownership of such an entity.

YOU ARE URGED TO CONSULT YOUR TAX ADVISOR WITH RESP ECT TO THE APPLICATION OF THE U.S.
FEDERAL INCOME TAX LAWS TO YOUR PARTICULAR SITUATIO N AS WELL AS ANY TAX CONSEQUENCES OF THE
PURCHASE, OWNERSHIP AND DISPOSITION OF THE NOTES ARISING UNDER THE U.S. FEDERAL ESTATE OR GIFT TAX
LAWS OR UNDER THE LAWS OF ANY STATE, LOCAL, FOREIGN OR OTHER TAXING JURISDICTION OR UNDER ANY
APPLICABLE TAX TREATY.
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U.S. Holders

The following is a summary of the material U.S.dl income tax consequences that will apply toijgou are a “U.S. Holder” of the
notes. As used herein, “U.S. Holder” means a beiafowner of the notes who is for U.S. federabime tax purposes:

» anindividual who is a citizen or resident of theildd States, including an alien individual whaigwful permanent resident of the
United States or meets t“substantial presen” test under Section 7701(b) of the Co

» a corporation or other entity taxable as a corpamatreated or organized in or under the laws eflllhnited States, any state thereof, or
the District of Columbia

* an estate, the income of which is subject to Ue8efal income tax regardless of its source

» atrust, if a U.S. court can exercise primary suvig&n over the administration of the trust and onenore “United States persons”
within the meaning of Section 7701(a)(30) of thel€aan control all substantial trust decisionsifdghe trust was in existence on
August 20, 1996, having validly elected to contitude treated as a United States per

Payments of | nterest

Stated interest on the notes generally will belibecéo a U.S. Holder as ordinary income at the tiheg such interest is received or
accrued, in accordance with such U.S. Holder’s oektf tax accounting for U.S. federal income targoses. In addition, interest paid to
certain individuals, estates or trusts may be stiltijea 3.8% Medicare tax.

Additional Payments

In certain circumstances (see “Description of Nete©ptional Redemption”), we may be obligated tdkempayments in excess of stated
interest and the principal amount of the notes.itend to take the position that the notes shooldoe treated as contingent payment debt
instruments despite the possibility of these addil payments. This position is based in part @umptions regarding the likelihood, as of the
date of issuance of the notes, that such additjpemanents will have to be paid. Assuming such psik respected, any amounts paid to a
U.S. Holder pursuant to any such redemption ornefase, as applicable, would be taxable as descbélew in “— U.S. Holders — Sale or
Other Taxable Disposition of Notes.” Our positisrbinding on a U.S. Holder unless such holder digd its contrary position in the manner
required by applicable Treasury Regulations. THe, IRowever, may take a position contrary to ouitjwws which could affect the timing and
character of a U.S. Holder’s income and the tindhgur deductions with respect to the notes. U.&dets are urged to consult their tax
advisors regarding the potential application of¢hetingent payment debt instrument rules to thesqiand the consequences thereof. The
remainder of this discussion assumes that the @oéesot treated as contingent payment debt ingtntsn

Sale or Other Taxable Disposition of Notes

A U.S. Holder will recognize gain or loss on théesaxchange, redemption, retirement or other texdisposition of a note equal to the
difference between the amount realized upon thgodition (less any portion allocable to any accraed unpaid interest, which will be taxable
as interest) and the U.S. Holder’s adjusted taishaghe note. A U.S. Holder’s adjusted tax basia note generally will be equal to the
amount that the U.S. Holder paid for the note @ssprincipal payments received by the U.S. Holder gain or loss will be a capital gain or
loss, and will be a lonterm capital gain or loss if the U.S. Holder hakllike note for more than one year at the timeiggasition. Otherwise
such gain or loss will be a short-term capital gaitoss. Long-term capital gains recognized byagemon-corporate U.S. Holders, including
individuals, generally will be subject to a redudex rate. The deductibility of capital lossesuject to limitations. In addition, gain
attributable to the disposition of notes by cerfatividuals, estates or trusts may be subject3@8& Medicare tax.

S-15



Table of Contents

Information Reporting and Backup Withholding

A U.S. Holder may be subject to information repamgtand backup withholding when such holder receiviesest payments on the notes
held or upon the proceeds received upon the saither disposition of such notes (including a regeéom or retirement of the notes). Certain
holders generally are not subject to informatiquoréing or backup withholding. A U.S. Holder wilklsubject to backup withholding if such
holder is not otherwise exempt and such holder:

« fails to furnish the holder’'s taxpayer identifieatinumber (“TIN"), which, for an individual, ordin is his or her social security
number;

 furnishes an incorrect TIM
* is notified by the IRS that the holder has failegbtoperly report payments of interest or divide rudt

« fails to certify, under penalties of perjury, thia¢ holder has furnished a correct TIN and thati& has not notified the holder that
holder is subject to backup withholdir

U.S. Holders should consult their tax advisors reigg their qualification for an exemption from lap withholding and the procedures
for obtaining such an exemption, if applicable. Bgrwithholding is not an additional tax, and taygs may use amounts withheld as a credi
against their U.S. federal income tax liabilityroay claim a refund if they timely provide certanfiarmation to the IRS.

Non-U.S. Holders

The following is a summary of material U.S. fedénglome tax consequences that will apply to yogoif are a “Non-U.S. Holder” of the
notes. A “Non-U.S. Holder” is a beneficial ownertbé notes who is not a U.S. Holder. Special ralay apply to Non-U.S. Holders that are
subject to special treatment under the Code, ifrofudontrolled foreign corporations, passive foreigvestment companies, U.S. expatriates,
and foreign persons eligible for benefits undeapplicable income tax treaty with the U.S. Such Nb8. Holders should consult their tax
advisors to determine the U.S. federal, state) lmed other tax consequences that may be relewdahemn including any reporting requireme

Payments of | nterest

Generally, interest income paid to a Non-U.S. Holdesubject to withholding tax at a rate of 30% (bapplicable, a lower treaty rate).
Nevertheless, subject to the discussion of backitihalding and FATCA below, interest paid on a ntat@ Noi-U.S. Holder generally will n¢
be subject to U.S. federal withholding tax providealt:

* the interest is not effectively connected with sholde’s conduct of a U.S. trade or busine

» such holder does not directly or indirectly, acyial constructively, own 10% or more of the tataimbined voting power of all
classes of our voting stoc

» such holder is not a controlled foreign corporatioat is related to us through actual or constrecstock ownership and is not a bank
that acquired such note in consideration for aeresibn of credit made pursuant to a loan agreesrgated into in the ordinary course
of its trade or business; a

 either (1) the Non-U.S. Holder certifies in a stadat provided to us or the paying agent, under Iiesaf perjury, that it is not a
“United States persontithin the meaning of the Code and provides its@amd address, (2) a securities clearing organizaiank o
other financial institution that holds customerstgrities in the ordinary course of its trade osibass and holds the note on behalf of
the Non-U.S. Holder certifies to us or the payiggr under penalties of perjury that it, or thefigial institution between it and the
Non-U.S. Holder, has received from the Non-U.S. Holalstatement, under penalties of perjury, that suwdtier is not a United States
person and provides us or the paying agent withpg of such statement or (3) the Non-U.S. Holddd$ds note directly through a
“qualified intermediar” and certain conditions are satisfi
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Even if the above conditions are not met, a Non-Bi&der generally will be entitled to a reductionor an exemption from withholding
tax on interest if the Non-U.S. Holder providesou®ur paying agent with a properly executed (13 Form W-8BEN or W-8BEN-E claiming
an exemption from or reduction of the withholdilag tinder the benefit of a tax treaty between thiedrStates and the Non-U.S. Holder’s
country of residence, or (2) IRS Form W-8ECI stgtinat interest paid on a note is not subject thivalding tax because it is effectively
connected with the conduct by the Non-U.S. Holdex sade or business in the United States.

If interest paid to a Non-U.S. Holder is effectivebnnected with the Non-U.S. Holder’s conduct &f.8. trade or business (and, if
required by an applicable income tax treaty, the-NoS. Holder maintains a U.S. permanent estabkstiror fixed base to which such interest
is attributable), then, although exempt from Uesieral withholding tax (provided the Non-U.S. Halgeovides appropriate certification), the
Non-U.S. Holder generally will be subject to U.S. feléncome tax on such interest in the same maasdrsuch Non-U.S. Holder were a
U.S. Holder. In addition, if the Non-U.S. Holderadoreign corporation, such interest may be sultgea branch profits tax at a rate of 30% or
lower applicable treaty rate.

Sale or Other Taxable Disposition of Notes

Any gain realized by a Nob:S. Holder on the sale, exchange, retirement,gtien or other taxable disposition of a note (othan an
amount representing accrued but unpaid intereschwakill be treated as a payment of interest suli@the rules above) generally will not be
subject to U.S. federal income tax unless:

» the gain is effectively connected with the Non-Ud8lder’'s conduct of a trade or business in thetd¢hStates (and, if required by an
applicable income tax treaty, the Non-U.S. Holdaintains a U.S. permanent establishment or fixesg b@ which such gain is
attributable); ol

» the Non-U.S. Holder is an individual who is presienihe United States for 183 days or more in tha@lle year of sale, exchange or
other disposition, and certain conditions are 1

A Non-U.S. Holder described in the first bullet point abavill be required to pay U.S. federal income ¢axthe net gain derived from 1
sale or other taxable disposition generally ingame manner as if such Non-U.S. Holder were alo&ler, and if such Non-U.S. Holder is a
foreign corporation, it may also be required to payadditional branch profits tax at a 30% ratea(tower rate if so specified by an applicable
income tax treaty). A Non-U.S. Holder describedhi@ second bullet point above will be subject t8.Uederal income tax at a rate of 30% (or,
if applicable, a lower treaty rate) on the gainivkat from the sale or other taxable dispositioniclvhmay be offset by certain U.S. source
capital losses, even though the Non-U.S. Holdaptsconsidered a resident of the United States.

In certain circumstances (see “U.S. Holders — Addal Payments”)we may be obligated to pay amounts in excess t#dtaterest an
principal on the notes. Such payments would beedeas additional amounts paid for the notes abgkstito the rules discussed above
regarding the sale or other taxable dispositiothefmnotes.

Information Reporting and Backup Withholding

A Non-U.S. Holder generally will not be subjectitackup withholding and information reporting witspect to payments that we make
to the Non-U.S. Holder, provided that we do notéhagtual knowledge or reason to know that suchdnasda “United States person,” within
the meaning of the Code, and the holder has gigghaistatement described above in the last lpdiet under “Non-U.S. Holders —
Payments of Interest.” However, a Non-U.S. Hold#érlve subject to backup withholding and informatieeporting with respect to the
proceeds of the sale or other disposition of a (iotduding a retirement or redemption of a not&him the United States (or information
reporting if such sale or other disposition is aeetéd through certain U.S.-related brokers) urtlesgpayor receives the statement described
above and does not have actual knowledge or rdadarow that such holder is a United States peosdahe holder otherwise establishes an
exemption. In addition, we may be required to repanually to the IRS and to the Non-U.S. Holder dmount of, and the tax withheld with
respect to, any interest paid to the Non-U.S. Holdgardless of whether any tax was actually vettthCopies of these information returns
may also be made available under the provisiomssecific treaty or agreement to the tax authesritif the country in which the Non-U.S.
Holder resides.
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Backup withholding is not an additional tax. A NonS. Holder generally will be entitled to credityeeimounts withheld under the bacl
withholding rules against the holder’s U.S. fedémabme tax liability or may claim a refund provitithat the required information is furnished
to the IRS in a timely manner.

Foreign Account Tax Compliance Act (FATCA).

A 30% U.S. federal withholding tax may apply toergst income paid on notes, and the gross prodemdsa disposition of notes
occurring after December 31, 2016, in each casktpdi) a “foreign financial institution” (as spécally defined in the Code), whether such
foreign financial institution is the beneficial oamor an intermediary, unless such foreign findringtitution agrees to verify, report and
disclose its “United States account” holders (&cHjzally defined in the Code) and meets certdirenspecified requirements or (ii) a non-
financial foreign entity, whether such non-finahdgeign entity is the beneficial owner or an mteediary, unless such entity provides a
certification that the beneficial owner of the pamhdoes not have any substantial U.S. ownersawiges the name, address and taxpayer
identification number of each substantial U.S. omared certain other specified requirements are metertain cases, the relevant foreign
financial institution or non-financial foreign etytimay qualify for an exemption from, or be deen@tie in compliance with, these rules. If an
interest payment is subject both to withholdingemE@ATCA and to the withholding tax discussed abonder “— Non-U.S. Holders —
Payments of Interest,” the withholding under FAT@Ay be credited against, and therefore reduce, ahen withholding tax. Holders should
consult their own tax advisors regarding thesesrated whether they may be relevant to their owngasid disposition of notes.
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ERISA CONSIDERATIONS

The Employee Retirement Income Security Act of 10ERISA”) imposes requirements on employee bergéihs subject to Title | of
ERISA, which we refer to as “ERISA plans,” and dnge persons who are fiduciaries of ERISA plangdtments by ERISA plans are subjec
to ERISA’s general fiduciary requirements, incluglithe requirement of investment prudence and dfieason and the requirement that an
ERISA plan’s investments be made in accordance tiv#tdocuments governing such ERISA plan.

Section 406 of ERISA and Section 4975 of the Caddipit certain transactions involving the assétaroERISA plan, as well as those
plans that are not subject to ERISA but that abgesii to Section 4975 of the Code, such as indalidetirement accounts, which, together v
ERISA plans, we refer to as the “plans,” and spedipersons, referred to as “parties in interesttisqualified persons,” having specified
relationships to such plans, unless a statutondarinistrative exemption is applicable to the tesnti®on. A party in interest or disqualified
person who engages in a prohibited transactionbmeagubject to excise taxes and to other penakiddiabilities under ERISA and the Code
addition, if a prohibited transaction occurs wiélspect to a plan, the fiduciary may be subjecetmatiies and liabilities under ERISA and the
Code.

The fiduciary of a plan that proposes to purchamskteld any notes should consider, among othegshiwhether such purchase and
holding may involve (1) a direct or indirect extemsof credit to a party in interest or to a diskified person, (2) the sale or exchange of any
property between a plan and a party in interestisgfualified person, or (3) the transfer to, or biger for the benefit of, a party in interest or
disqualified person, of any plan assets. Dependpuan the identity of the plan fiduciary making tiecision to acquire or hold the notes on
behalf of a plan, Prohibited Transaction Class Epton (“PTCE”), as amended, 91-38, as amendedit{ngl to investments by bank collective
investment funds), PTCE 84-14, as amended, (rglatinransactions effected by a “qualified profesai asset manager”), PTCE 95-60, as
amended, (relating to investments by an insuranogany general account), PTCE 96-23, as amendddtiig to transactions directed by an
in-house professional asset manager) or PTCE @8-dmended, (relating to investments by insuraog®gany pooled separate accounts),
could provide an exemption from the prohibited saation provisions of ERISA and Section 4975 ofGogle, although there can be no
assurance that all of the conditions of such examgtwill be satisfied.

Federal, state, local or ndhS. laws governing the investment and managenfaheassets of governmental plans and other plduish
are not subject to ERISA or the Code may containdiary and prohibited transaction requirementslainto those under Title | of ERISA and
Section 4975 of the Code, which we refer to as ilainlaws.” Accordingly, fiduciaries of such plarig,consultation with their counsel, should
consider the impact of their respective laws oregtnents in the notes and the considerations disdusbove, to the extent applicable.

Because of the above, the notes should not be asedhor held by any person investing “plan assdtahy plan or employee benefit p
subject to similar laws, unless such purchase aidirtg will not be subject to, or will be exempbin, the prohibited transactions rules of
ERISA and the Code or similar violation of any apable similar laws.

Accordingly, by acceptance of a note, each purahese subsequent transferee of a note will be ddembave represented and
warranted that either (1) no portion of the ases&sl by such purchaser or transferee to acquinedies constitutes assets of any employee
benefit plan subject to Title | of ERISA or Sectié®75 of the Code or the applicable provisionsnyf similar law or (2) the purchase and
holding of the notes by such purchaser or transfesi# not constitute a non-exempt prohibited ti@t®n under Section 406 of ERISA or
Section 4975 of the Code or a violation of any Emiaws.

Due to the complexity of these rules and penattias may be imposed upon persons involved in nangk@rohibited transactions, it is
particularly important that fiduciaries, or oth@rpons, considering purchasing the notes on befhaif with the assets of, any plan or
employee benefit plan subject to ERISA, Sections48fithe Code or similar laws, consult with thesuosel regarding the potential
applicability of ERISA, Section 4975 of the Codelamy similar laws applicable to such investmenmt awhether an exemption would be
applicable to the purchase and holding of the notes
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UNDERWRITING

Subject to the terms and conditions set forth eWmderwriting Agreement dated June , 2015 ‘{thederwriting Agreement”) among
us and the underwriters, each of the underwritamsad below (the “Underwriters”), for whom Barclayapital Inc., Citigroup Global Markets
Inc., Merrill Lynch, Pierce, Fenner & Smith Incorated and U.S. Bancorp Investments, Inc. are aesngpresentatives, has severally agree
to purchase from us the principal amount of nog¢dasth opposite its name below.

Aggregate Principal Amount of

Underwriters Notes to be Purchase!

Barclays Capital Inc. $

Citigroup Global Markets Inc

Merrill Lynch, Pierce, Fenner & Smith
Incorporatec

U.S. Bancorp Investments, Ir

Deutsche Bank Securities Ir

Wells Fargo Securities, LL!

Total $

The Underwriting Agreement provides that the olilyas of the several Underwriters thereunder abgestito approval of certain legal
matters by counsel and to various other conditidhe. Underwriters are obligated to purchase andgatelivery of all of the notes if they
purchase any of the notes. The notes are offellgdcuto receipt and acceptance by the Underwrétedsto certain other conditions, including
the right to reject orders in whole or in part.

The Underwriters propose to offer the notes diyetctlthe public at the public offering price settfoon the cover page of this prospectus
supplement and to certain securities dealers &t srices less a concession not in excess of % per note. The Underwriters may allow, and
such dealers may re-allow, concessions not in exaes % per note on sales to other deafdtsr the offering of the notes, the public
offering price, concessions and other selling temmay be changed by the Underwriters.

The following table shows the underwriting discothdt we are to pay to the Underwriters in conmectiith the offering of the notes
(expressed as a percentage of the principal antduhé notes and in total):
Paid by
Brown-Forman
Per note %
Total $

We estimate that our total expenses for this aftewiill be approximately $

We have agreed to indemnify the Underwriters agaiedain liabilities under the Securities Act orcontribute to payments that the
Underwriters may be required to make in respecetife

The notes are a new issue of securities with rebéished trading market. The notes will not beelilsbn any securities exchange or on
automated dealer quotation system. The Underwniterg make a market in the notes after completiah@fbffering, but will not be obligated
to do so and may discontinue any market-makingities at any time without notice. No assurance loaigiven as to the liquidity of the
trading markets for the notes or that an activdipubarket for the notes will develop. If an actipeblic trading market for the notes does not
develop, the market price and liquidity of the soteay be adversely affected.

In connection with the offering of the notes, cirtaf the Underwriters may engage in transactitias stabilize, maintain or otherwise
affect the price of the notes. Specifically, thedegrwriters may over-allot in connection with théeoing, creating a short position. In addition,
the Underwriters may bid for, and purchase, thesiot the open market to cover short position® atdbilize the price of the notes. Any of
these activities may stabilize or maintain the reakice of the notes above independent marketdelat no representation is
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made hereby of the direction or the magnitude gfeffect that the transactions described above maag on the market price of the notes. The
Underwriters will not be required to engage in thastivities, and although they may engage in theseities, they may end any of these
activities at any time without notice.

The Underwriters and their affiliates have provided in the future may continue to provide investtiEnking, commercial banking
and other financial services, including the prawisof credit facilities, to us in the ordinary ceerof business for which they have received an
will receive customary compensation. The trustedeuthe indenture is an affiliate of U.S. Bancarpdstments, Inc., one of the Underwriters.

In addition, in the ordinary course of their busisactivities, the Underwriters and their affilmtaay make or hold a broad array of
investments and actively trade debt and equityritezsi(or related derivative securities) and ficiahinstruments (including bank loans) for
their own account and for the accounts of theitamugrs. Such investments and securities activitiag involve securities and/or instrument
ours or our affiliates. Certain of the Underwritergheir affiliates that have a lending relatioipsivith us routinely hedge their credit exposure
to us consistent with their customary risk managsrpelicies. Typically, such Underwriters and thefiiliates would hedge such exposure by
entering into transactions which consist of eitfher purchase of credit default swaps or the creatfichort positions in our securities, incluc
potentially the notes offered hereby. Any such itréefault swaps or short positions could adverséfgct future trading prices of the notes
offered hereby. The Underwriters and their affdmtnay also make investment recommendations apdiish or express independent
research views in respect of such securities anfiial instruments and may hold, or recommendiémtd that they acquire, long and/or short
positions in such securities and instruments.

Selling Restrictions

This prospectus does not constitute an offer td@ebr a solicitation of an offer to buy from,yame in any country or jurisdiction (i) in
which such an offer or solicitation is not authedz (ii) in which any person making such offer olictation is not qualified to do so or (iii) in
which any such offer or solicitation would otherevise unlawful. No action has been taken that waards intended to, permit a public offer of
the notes or possession or distribution of thispeztus or any other offering or publicity materahting to the notes in any country or
jurisdiction (other than the United States) whearg such action for that purpose is required. Actawly, each underwriter has undertaken
it will not, directly or indirectly, offer or seliny notes or have in its possession, distributgubtish any prospectus, form of application,
advertisement or other document or informationny eountry or jurisdiction except under circumstsithat will, to the best of its knowledge
and belief, result in compliance with any appliealaiws and regulations and all offers and sale®tds by it will be made on the same terms.

European Economic Area

In relation to each Member State of the EuropeamBmic Area which has implemented the Prospectuscive (each, a “Relevant
Member State”) an offer to the public of any notdsgch are the subject of the offering contempladtetein may not be made in that Relevant
Member State, except that an offer to the publithat Relevant Member State of any notes may beeratdny time under the following
exemptions under the Prospectus Directive, if theye been implemented in that Relevant Member State

 tolegal entities which are qualified investordafined under the Prospectus Directi

» by the underwriters to fewer than 100, or, if thddRvant Member State has implemented the relevantgions of the 2010 PD
Amending Directive, 150, natural or legal persamthér than qualified investors as defined in thespectus Directive), as permitted
under the Prospectus Directive, subject to obtgittie prior consent of the representatives of tideuwriters for any such offer;

 in any other circumstances falling within Articl€3 of the Prospectus Directiv

provided that no such offer of notes shall resuli requirement for us or any underwriter to pubtigorospectus pursuant to Article 3 of the
Prospectus Directive or supplement a prospectusupat to Article 16 of the Prospectus Directive.
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Each person in a Relevant Member State who recaivesommunication in respect of, or who acquirgsrates under, the offers
contemplated here in this prospectus will be deetodtve represented, warranted and agreed to gim@ach underwriter and us that:

 itis a qualified investor as defined under thespextus Directive; an

 in the case of any notes acquired by it as a fiehimtermediary, as that term is used in Artic(@)3of the Prospectus Directive, (i) the
notes acquired by it in the offering have not baequired on behalf of, nor have they been acquifidfda view to their offer or resale
to, persons in any Relevant Member State otherdhalified investors, as that term is defined ia Brospectus Directive, or in the
circumstances in which the prior consent of theasgntatives of the underwriters has been givénetoffer or resale or (ii) where
notes have been acquired by it on behalf of persobary Relevant Member State other than qualifiedstors, the offer of such notes
to it is not treated under the Prospectus Diredsdaving been made to such pers

For the purposes of this representation and théigiom above, the expression an “offer of notethtopublic” in relation to any notes in
any Relevant Member State means the communicatiany form and by any means of sufficient inforrmaton the terms of the offer and any
notes to be offered so as to enable an investbedale to purchase or subscribe for the note$ieasame may be varied in that Relevant
Member State by any measure implementing the Pctsp®irective in that Relevant Member State, tkgression “Prospectus Directive”
means Directive 2003/71/EC (and amendments thaérnsioding the 2010 PD Amending Directive, to theemit implemented in the Relevant
Member State), and includes any relevant implemgntieasure in each Relevant Member State and tiression “2010 PD Amending
Directive” means Directive 2010/73/EU.

United Kingdom

This prospectus has only been communicated or dadoseave been communicated and will only be comoated or caused to be
communicated as an invitation or inducement to gada investment activity (within the meaning ott8en 21 of the Financial Services and
Markets Act of 2000 (the “FSMA”")) as received imnt@ction with the issue or sale of the notes iourirstances in which Section 21(1) of the
FSMA does not apply to us. All applicable provisaf the FSMA will be complied with in respect toy¢hing done in relation to the notes in,
from or otherwise involving the United Kingdom.

LEGAL MATTERS

Certain legal matters relating to the notes wilplassed upon for us by Hogan Lovells US LLP, Wagthim, District of Columbia. The
underwriters have been represented in connectitinthis offering by Cravath, Swaine & Moore LLP,W&ork, New York.

EXPERTS

The consolidated financial statements as of Af)jIZ)15 and 2014, for each of the three yearsarp#riod ended April 30, 2015, and
management’s assessment of the effectivenesseshaltcontrol over financial reporting as of A@80, 2015 (which is included in
Management’s Report on Internal Control over FiariReporting) incorporated in this prospectus sement by reference to our Annual
Report on Form 16 for the year ended April 30, 2015 have been soriporated in reliance on the reports of PricevwateseCoopers LLP, ¢
independent registered public accounting firm, giva the authority of said firm as experts in aaditand accounting.
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BROWN-FORMAN
Prospectus
Debt Securities

We may, from time to time, offer debt securitie®ime or more offerings. We will provide the speactérms of the debt securities in
supplements to this prospectus. You should readotttispectus and any prospectus supplement, aasvitle documents incorporated or
deemed to be incorporated by reference in thispatsis, carefully before you invest. Our principa¢cutive offices are located at 850 Dixie
Highway, Louisville, Kentucky 40210. Our telephamémber is (502) 585-1100.

Investing in our debt securities involves risks. Biere buying our debt securities, you should referd the risk factors included
in our most recent Annual Report on Form 10-K and air other periodic reports, in supplements to this pospectus and in other
information filed by us with the Securities and Exbiange Commission.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or passed upon the adequacy or accuraofthis prospectus. Any representation to the conary is a criminal offense.

We will sell these securities on a continuous dayled basis directly, through agents, dealers demriters as designated from
time to time, or through a combination of thesehods. We reserve the sole right to accept, andheg®ith our agents, from time to time, to
reject in whole or in part any proposed purchasgecfirities to be made directly or through agdhtaur agents or any dealers or underwriters
are involved in the sale of the securities, thdiagble prospectus supplement will set forth theea of the agents, dealers or underwriters an
any applicable commissions or discounts. Our netgeds from the sale of securities will also bda#h in the applicable prospectus
supplement.

This prospectus is dated June 24, 2(
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About this Prospectus

This prospectus is part of a registration statertfaattwe filed with the Securities and Exchange @xdssion, referred to herein as
the “SEC” or the “Commission,” using a “shelf” regation process. Under the shelf registration @ecwe may sell from time to time debt
securities in one or more offerings. Each time aledebt securities we will provide a prospectugmement and may provide other offering
materials that will contain specific informationaath the terms of that offering. The prospectus &mpnt or other offering materials may also
add, update or change information contained ingtospectus. You should read both this prospectdsaay prospectus supplement or other
offering materials, together with the additiongbimation described under the headings “Where Yan Eind More Information” and
“Incorporation of Information by Reference.”

You should not assume that the information in gn@spectus, any prospectus supplement or any offezing materials is accurate
as of any date other than the date on the froatoh document.

In this prospectus and any prospectus supplenefietences to “our company,” “the Company,” “we,’5"wand “our” mean Brown-
Forman Corporation and its consolidated subsidiatialess otherwise expressly stated or requiratidogontext.

Where You Can Find More Information

We file annual, quarterly and current reports, pretatements and other information with the SEQ. 8&C filings are also
available over the Internet at the SEC’s web diteta://www.sec.gov. You may also read and copy @acument we file with the SEC at the
SEC'’s public reference room at 100 F Street, N\RNBgm 1580, Washington, D.C. 20549. Please calbth€ at 1-800-SEC-0330 to obtain
information on the operation of the public referengom. You may obtain copies of this informatiowl ahe documents incorporated by
reference in this prospectus at no charge by writintelephoning us at the following address aghbne number: BrowRerman Corporatiol
850 Dixie Highway, Louisville, Kentucky 40210 USAttention: Vice President, Director of Investor R@bns, telephone number (502) 774-
6903.

This prospectus and any accompanying prospectysesupnt do not contain all of the information iraéul in the registration
statement as permitted by the rules and regulatibttee SEC. For further information, we refer ytouthe full registration statement on Form S
3, of which this prospectus is a part, includirgekhibits. Statements contained in this prospeatdsany accompanying prospectus
supplement or other offering materials about tlwvisions or contents of any agreement or other gh&eu are only summaries. If an agreen
or document is filed as an exhibit to the regigtrastatement, you should refer to that agreemedboument for its complete contents. You
may review a copy of the registration statemenfform S-3 and the documents incorporated by referbeeein at the SEC’s public reference
room in Washington, D.C., as well as through th€SHnternet web site listed above.

Incorporation of Information by Reference

The SEC allows us to “incorporate by reference”ittiermation that we file with the SEC. This medhat we can disclose
important business and financial information to Yyureferring you to information and documents tliathave filed with the SEC. Any
information that we refer to in this manner is ddesed part of this prospectus. Any informationttiva file with the SEC after the date of this
prospectus will automatically update and, wherdiegple, supersede the corresponding informatiortained in this prospectus or in
documents filed earlier with the SEC.
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We incorporate by reference into this prospectadaiowing documents that we have previously fikeith the SEC (other than, in
each case, documents or portions thereof or infoomaleemed to have been furnished and not filetgordance with the SEC's rules):

. Our Annual Report on Form 10-K for the fiscaby ended April 30, 2015 (which incorporates berefice certain portions
of the Proxy Statement for the Annual Meeting afc®holders filed with the SEC on June 23, 20

We are also incorporating by reference any futilirggs that we make with the SEC under Sectiong)13(3(c), 14 or 15(d) of the
Securities Exchange Act of 1934, as amended (tlkeH&nge Act”), after the date of this prospectus jaior to the termination of any offering
pursuant to this prospectus. In no event, howevidrany of the information that we disclose undtems 2.02 and 7.01 of any Current Report
on Form 8-K that we may from time to time furnishthe SEC be incorporated by reference into, cemifse included in, this prospectus.

Each document referred to above is available dweirternet on the SEC’s website at http://wwwg®e.and on our website at
http://www.brown-forman.com. You may also requefea copy of any documents referred to aboveuitiog exhibits specifically
incorporated by reference in those documents, hyacting us at the following address and telephamaber:

Brown-Forman Corporation
850 Dixie Highway
Louisville, Kentucky 40210
(502) 774-6903
Attention: Vice President, Director of Investor Ribns

Prospectus Supplement

The prospectus supplement for each offering of debtrities will contain the specific informationdaterms for that offering. The
prospectus supplement may also add, update or ehafggmation contained in this prospectus. lniportant for you to read both this
prospectus and the prospectus supplement in mgkinginvestment decision.

Use of Proceeds

Except as otherwise provided in the applicable protus supplement, we will use the net proceeas the sale of the debt
securities for general corporate purposes. Gegerpbrate purposes may include retiring existirdglitedness including commercial paper,
acquisitions, repurchases of our common stockddivils, funding of our pension plan obligations,itamits to working capital and capital
expenditures.

Ratio of Earnings to Fixed Charges

The following table sets forth our historical ratibearnings to fixed charges for the periods iatid. Earnings consist of income
from continuing operations before income taxes|wing undistributed minority interest in incomeaffiliates and fixed charges. Fixed
charges consist of interest charges, whether egpemscapitalized and is inclusive of that portadriax reserves we believe to be represent
of interest and that portion of rental expense eléele to be representative of interest.

For the Years Ended April 3
2011 2012 2013 2014 2015
Ratio of Earnings to Fixed Charges 22.3x  22.1»  20.9» 26.9x  28.1»
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Description of Debt Securities

This prospectus describes certain general termpavisions of the debt securities. The debt séesrwill be issued under an
indenture (the “base indenture”) between us and BaBk National Association, as trustee dated aspoil 2, 2007, as supplemented by the
first supplemental indenture dated as of DecemBgRQ10 and the second supplemental indenture dateflJune 24, 2015 (collectively with
the base indenture, the “indenture”). When we dffesell a particular series of debt securitieswiledescribe the specific terms for the
securities in a supplement to this prospectus.prbspectus supplement will also indicate whethergineral terms and provisions describe
this prospectus apply to a particular series of deburities. In this section entitled “DescriptioinDebt Securities,” references to “we,” “us,”
“our,” and Brown-Forman, include Brown-Forman Caigtn only and not any of its subsidiaries.

We have summarized certain terms and provisiortiseindenture. The summary is not complete. Therifwte has been
incorporated by reference as an exhibit to thestegfion statement for these securities that we fitgad with the SEC. You should read the
indenture for the provisions which may be importanyou. The indenture is subject to and governethb Trust Indenture Act of 1939, as
amended.

The indenture does not limit the amount of debtigges which we may issue. We may issue debt ##&Esiup to an aggregate
principal amount as we may authorize from timarnwet The prospectus supplement will describe thegef any debt securities being offered
including:

. classification as senior or subordinated debt stesi

. ranking of the specific series of debt securitiative to other outstanding indebtedness, inclydinbsidiarie’ debt;

. if the debt securities are subordinated, ttggegate amount of outstanding indebtedness, asemfeat date, that is senior to
the subordinated securities, and any limitatiottenissuance of additional senior indebtedn

. the designation and aggregate principal amc

. the maturity date

. the interest rate, if any, and the method for datig the interest ratt

. the interest payment dates and the record datekdanterest payment

. any _mlandatory or optional redemption termsreppyment, conversion, sinking fund or exchangéglait convertibility
provisions;

. the place where we will pay principal and inter

. if other than denominations of $1,000 or multippé$1,000, the denominations in which the debt sées will be issued

. whether the debt securities will be issued in tirenfof global securities or certificate

. the applicability of and additional provisionsaifiy, relating to the defeasance of the debt séesi

. the currency or currencies, if other than the awyeof the United States, in which principal antérest will be paid

. any material United States Federal income tax apreseces

. the dates on which premium, if any, will begpand whether and under what circumstances additamounts on such debt

securities shall be payab

. our right, if any, to defer payment of interest dne maximum length of this deferral perit
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. any listing on a securities exchan
. the appointment of any trustees, depositapaging agents, transfer agents, exchange agemigesion agents, registrars or
other agents
. the initial public offering price; an
. other specific terms, including any additional egesf default or covenant
Senior Debt

Senior debt securities will rank equally and pasgu with all of our other unsecured and unsubatedhdebt from time to time
outstanding.

Subordinated Debt

Subordinated debt securities will be subordinatejanior in right of payment, to the extent andhie manner set forth in the
indenture, to all of our “senior indebtedness” frime to time outstanding. The indenture definenfsr indebtedness” as obligations or
indebtedness of, or guaranteed or assumed by, BFmsman for borrowed money, whether or not represkhy bonds, debentures, notes or
similar instruments and amendments, renewals, sixtes, modifications and refundings of any suchgattions or indebtedness. “Senior
indebtedness” does not include any indebtednesther obligations specifically designated as natdpsenior indebtedness. See the indentur:
Article XIII.

In general, the holders of all senior indebtedresdirst entitled to receive payment of the futicunt unpaid on senior
indebtedness before the holders of any of the slitated debt securities or coupons are entitledteive a payment on account of the
principal or interest on the indebtedness evidetgetthe subordinated debt securities in certaimesv& hese events include:

. any insolvency or bankruptcy proceedings, or aegikership, liquidation, reorganization or otheniar proceedings whic
concern us or a substantial part of our prope

. a default having occurred for the payment afigipal, premium, if any, or interest on or othesmetary amounts due and
payable on any senior indebtedness or any othaulidfaving occurred concerning any senior indatesd, which permits
the holder or holders of any senior indebtednesstelerate the maturity of any senior indebtednatssnotice or lapse of
time, or both. Such an event of default must hargioued beyond the period of grace, if any, predifor such event of
default, and such an event of default shall noehaaen cured or waived or shall not have ceasexist or

. the principal of, and accrued interest on, senyes of the subordinated debt securities haveem leclared due and payable
upon an event of default pursuant to section 5f@Reindenture. This declaration must not havenlvescinded and annull
as provided in the indentur

If this prospectus is being delivered in connectidtih a series of subordinated debt securitiesatt@mpanying prospectus
supplement or the information incorporated in fhrisspectus by reference will set forth the appratéramount of senior indebtedness
outstanding as of the end of the most recent figgatter.

Certain Covenants
Limitation on Liens

The indenture provides that, unless otherwise fpddn the terms of debt securities of any seiifese or any of our Subsidiaries
(as defined below) incurs, issues, assumes or giggsany Indebtedness (as defined below) secyradvortgage (as defined below) on
Principal Property (as defined below) of ours oan§ Subsidiary or on any shares of capital stadkaebtedness (owed to us or any other
Subsidiary) of any Subsidiary
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that owns Principal Property, we will secure, ansgsuch Subsidiary to secure, all outstanding skshirities governed by the indenture
equally and ratably with such secured Indebtednedsss after giving effect thereto the aggregateumt of all such secured Indebtedness,
together with all Attributable Debt (as definedd»e) of ours and of our Subsidiaries in respectadd sind lease-back transactions involving
Principal Properties (other than certain sale aadd-back transactions that are permitted underitaiion on Sale and Leaseback
Transactions”) would constitute 15% or less of ad our consolidated Subsidiaries’ ConsolidatedA$sets (as defined below) upon such
incurrence, issuance, assumption or guarantee rastisction will not apply in the case of:

Mortgages affecting property of any person tiaxisat the time such person becomes a Subsidiaay the time it is acquired
by us or a Subsidiary or arising thereafter undetractual commitments entered into prior to antimeontemplation of
such persc’s becoming a Subsidiary or being acquired by s Subsidiary

Mortgages existing at the time of acquisitidrilee property affected by such Mortgage, or Magiegincurred to secure
payment of all or part of the purchase price ohspiperty or to secure Indebtedness incurred poicat the time of, or
within 180 days after, the acquisition of such gy for the purpose of financing all or part o thurchase price of such
property (provided such Mortgages are limited tohsproperty and improvements to such prope

Mortgages placed into effect prior to, at the tiofieor within 180 days of completion of constructiof new facilities (or an
improvements to existing facilities) to secureaalpart of the cost of construction or improvemeinsuch facilities, or to
secure Indebtedness incurred to provide fundsrgrsach purpose (provided such Mortgages are lidehe property or
portion thereof upon which the construction beiadisanced occurred and improvements the cost $tcoction of which i
being so financed

Pledges or deposits in the ordinary courseusfitess and in connection with bids, tenders, actgror statutory obligations
or to secure surety or performance boi

Mortgages imposed by law, such as carrierstetvausemen’s and mechanics’ and materialmen’s, laatsng in the
ordinary course of busines

Mortgages for taxes or assessments or govettanararges or levies, so long as such taxes esas®nts or governmental
charges or levies are not due and payable, oratfne €an be paid thereafter without penalty, osdme are being contested
in good faith;

minor encumbrances, easements or reservatibithwo not in the aggregate materially adversébcathe value of the
properties or impair their us

Mortgages in respect of judgments that do not téswn event of default under the indentt
Mortgages which secure only debt owing by a Subsjdio us or to a Subsidiary of ou

Mortgages required by any contract or statuterder to permit us or a Subsidiary to perform eotract or subcontract
made by it with or at the request of the Unitedé&xaf America or any state, or any department@genstrumentality or
political subdivision of any of the foregoing oetBistrict of Columbia, and Mortgages on properyned or leased by us or
a Subsidiary (a) to secure any Indebtedness intdiorehe purpose of financing (including any inttizd development bond
financing) all or any part of the purchase priceéhar cost of constructing, expanding or improving property subject
thereto (provided such Mortgages are limited toptaperty or portion thereof upon which the conginn being so finance
occurred and the improvements the cost of constructf which is being so financed), or (b) needeg@ermit the
construction, improvement, attachment or removalrof equipment designed primarily for the purpdsairoor water
pollution control, provided that such Mortgageslishat extend to other property or assets of uargr Subsidiary

landlord¢ liens on property held under lea
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. Mortgages, if any, in existence on April 2, 200fdd.

. certain extensions, renewals, replacements or defga of Mortgages referred to in the foregoinguskzs.

Limitation on Sale and Lease-back Transactions

The indenture provides that, unless otherwise fipddin the terms of debt securities of any semesther we nor any of our
Subsidiaries may enter into any sale and lease-oagkaction involving Principal Property acquimgdblaced into service more than 180 days
prior to such transaction, whereby such propert/been or is to be sold or transferred by us orSamsidiary, unless:

. we or such Subsidiary would at the time of gnteinto such transaction be entitled to creatiebtedness secured by a
Mortgage on such property as described in “— Litiotes on Liens” above in an amount equal to theildtable Debt with
respect to the sale and le-back transaction without equally and ratably sequthe outstanding debt securities

. we apply to the retirement or prepayment (othan any mandatory retirement or prepayment) ofamded Debt (as
defined below), or to the acquisition, developmamimprovement of Principal Property, an amountatdo the net proceeds
from the sale of the Principal Property so leaséliw180 days of the effective date of any sudk sad lease-back
transaction, provided that the amount to be appbetie retirement or prepayment of our Funded Bbhtl be reduced by
the principal amount of any debt securities debdeby us to the trustee within 180 days after sadh and lease-back

transaction for retirement and cancellati

This restriction will not apply to any sale anddedack transaction (i) involving the taking back déase for a period of three ye
or less; (ii) involving industrial development asljution control financing; or (iii) between us aadSubsidiary or between Subsidiaries.

Merger, Consolidation or Sale of Assets

The indenture prohibits us from merging into or smlidating with any other corporation or sellingasing or conveying
substantially all of our assets and the assetsioSabsidiaries, taken as a whole, to any persaess:

. either we are the continuing corporation orghecessor corporation or the person which acgbiyesle, lease or
conveyance all or substantially all of our or oubSidiaries’ assets is a corporation organized wtigelaws of the United
States, any state thereof, or the District of Cdliapand expressly assumes the due and punctualgrayf the principal of,
and premium, if any, and interest on all the debusities and the due and punctual performancebsédrvance of every
covenant and condition of the indenture to be peréml or observed by us, by supplemental indenttisfactory to the
trustee, executed and delivered to the trusteaibly sorporation

. immediately after giving effect to such trarnsat, no Event of Default described under the captEvents of Default and
Remedies” or event which, after notice or lapstmé or both would become an Event of Default, tagpened and is
continuing; anc

. we have delivered to the trustee an opinioacninsel stating that such transaction and suchemgntal indenture comply
with the indenture provisions and that we have dadwith all conditions precedent in the indenttekating to such
transaction

Upon any consolidation or merger with or into atlyes person or any sale, conveyance, lease, or wérsfer of all or substantia
all of our or our Subsidiaries’ assets to any perfioe successor corporation shall succeed tobarstibstituted for, us under the indenture anc
each series of outstanding debt securities, anshat be relieved of all obligations and covenamider the indenture and each series of

outstanding debt securities to the extent we wegeptedecessor person.

6
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Certain Definitions

“ Attributable Debt’ means, with respect to any sale and lease-badisaction, as of any particular time, the presahter
discounted at the rate of interest implicit in taems of the lease (as determined in good faith)yof the obligations of the lessee under such
lease for net rental payments during the remaiteng of the lease (including any period for whicicls lease has been extended or may, at ol
option, be extended).

“ Consolidated Net Assetneans the aggregate amount of assets (less apeliealerves and other properly deductible itermsy
deducting all current liabilities (excluding anyrpon of current liabilities constituting Funded IRty reason of being renewable or
extendable), all as set forth on the balance dbe#fte most-recently ended fiscal quarter of taespn for which such determination is being
made and computed in accordance with generallypéedeaccounting principles.

“ corporation” means a corporation, association, company, jsiotk company, limited liability company or busis¢sist.

“ Funded Debt means all indebtedness for money borrowed cliggssids long-term debt on the audited balance sbe#te most-
recently ended fiscal period (or if incurred suhssg to the date of such balance sheet, would bege so classified) of the person for which
the determination is being made.

“ Indebtednes$ means:

. any liability of any person for borrowed money,evidenced by a bond, note, debenture, or sirm&rument (including
purchase money obligations but excluding Trade Blagy or for the payment of money relating toastethat is required to
be classified as a capitalized lease obligaticacitordance with generally accepted accounting iplies;

. any of the foregoing liabilities of another tlagperson has guaranteed, that is recourse topgushn, or that is otherwise its
legal liability;

. mandatorily redeemable preferred or preferestoek of one of our Subsidiaries held by anyoneicthan us or one of our
Subsidiaries; an

. any amendment, supplement, modification, daferenewal, extension, or refunding of any liapibf the types referred to
in the foregoing clause

“ Mortgage” means, with respect to an asset, any mortgagre, filedge, charge, security interest or encumbprahany kind in
respect of such asset.

“ Principal Property” means all real property, fixtures, machinery agdipment located within the United States direetigaged
in our or our Subsidiaries’ manufacturing actigtiencluding manufacturing and processing facgitiexcept any such real property, fixtures,
machinery and equipment which our board of directitermines is not material to our business anduobsidiaries’ business taken as a
whole.

“ Significant Subsidiary means each Subsidiary which is a “significantsdiary” as defined in Rule 1-02(w) of RegulatiorXs
as amended or modified and in effect from timertet

“ Subsidiary’ means any corporation, partnership or other gufitwhich at the time of determination we own ontol directly or
indirectly capital stock or equivalent interestsihg more than 50% of the total voting power of tagital stock or equivalent interests then
outstanding and normally entitled to vote in thecgbn of directors, managers or trustees thereof.

“ Trade Payable$ means accounts payable or any other Indebtedwas®netary obligations to trade creditors createdssumed
in the ordinary course of business in connectiath fie obtaining of materials, finished produatsigintory or services.

7
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Events of Default and Remedies
When we use the term “Event of Default” in the indee with respect to the debt securities of amgsewe mean:

(1) default in paying interest on the debt secesiivhen it becomes due and the default continueseriod of 30 days or
more;

(2) default in paying principal, or premium, if gron the debt securities when due;

(3) default is made in the payment of any sinkingurchase fund or analogous obligation when theesaecomes due, and
such default continues for 30 days or more;

(4) default in the performance, or breach, of amyemant in the indenture (other than defaults $ieecin clause (1), (2) or
(3) above) and the default or breach continues foeriod of 60 days or more after we receive writietice from the trustee or we and
trustee receive notice from the holders of at 12886 in aggregate principal amount of the outstagdiebt securities of the series;

(5) we default in the payment of any scheduledqipil of or interest on any of our Indebtednesaryr Indebtedness of any
our Subsidiaries (other than the debt securiteg)regating more than $50 million in principal ampwvhen due and payable after giv
effect to any applicable grace period;

(6) we default in the performance of any other termprovision of any of our Indebtedness or anyebtddness of any of our
Subsidiaries (other than the debt securities) oeex of $50 million principal amount that resuftsuch Indebtedness becoming or being
declared due and payable prior to the date on whigbuld otherwise become due and payable, and aoceleration shall not have been
rescinded or annulled, or such Indebtedness sbaliave been discharged, within a period of 15 @digs there has been given to us by
the trustee or to us and the trustee by the holufeasleast 25% in aggregate principal amounhefdebt securities then outstanding of
any series, a written notice specifying such defautiefaults;

(7) one or more judgments, decrees, or orderstégeshagainst us or any of our Significant Subsielsaby a court from which
no appeal may be or is taken for the payment ofaynpeither individually or in the aggregate, in ess of $50 million, and the
continuance of such judgment, decree, or orderirsnmsatisfied and in effect for any period ofcthsecutive days after the amount of
the judgment, decree or order is due without a staxecution;

(8) certain events of bankruptcy, insolvency, ranigation, administration or similar proceedingwespect to us have
occurred; and

(9) any other Events of Default set forth in a pextus supplement.

If an Event of Default (other than an Event of Refgpecified in clause (8) with respect to us)emtthe indenture occurs with
respect to the debt securities of any series acdnsnuing, then the trustee or the holders déast 51% in principal amount of the outstanding
debt securities of that series may by written reotequire us to repay immediately the entire ppalcamount of the outstanding debt securities
of that series (or such lesser amount as may hedein the terms of the securities), togethehwit accrued and unpaid interest and
premium, if any.

If an Event of Default under the indenture spedifie clause (8) with respect to us occurs and igigoing, then the entire principal
amount of the outstanding debt securities (or $esser amount as may be provided in the termseo$dlaurities) will automatically become
due and payable immediately without any declaratioather act on the part of the trustee or angérol

After a declaration of acceleration, the holdera aofigjority in principal amount of outstanding dsbturities of any series may
rescind this accelerated payment requirement éatfiting Events of Default, except for nonpaymafrthe principal and interest on the debt
securities of that series that has become dueysadeh
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result of the accelerated payment requirement, baea cured or waived and if the rescission oflacagon would not conflict with any
judgment or decree. The holders of a majority ingipal amount of the outstanding debt securitifeany series also have the right to wa
past defaults, except a default in paying princgzdhterest on any outstanding debt securitynaespect of a covenant or a provision that
cannot be modified or amended without the conskall diolders of the debt securities of that series

Holders of at least 51% in principal amount of thitstanding debt securities of a series may se#istibute a proceeding only after
they have notified the Trustee of a continuing BExadrDefault in writing and made a written requestd offered reasonable indemnity, to the
trustee to institute a proceeding and the trusésefdiled to do so within 60 days after it receitleid notice. In addition, within this 60-day
period the trustee must not have received direstiooonsistent with this written request by hold&fra majority in principal amount of the
outstanding debt securities of that series. Thestations do not apply, however, to a suit inggtiby a holder of a debt security for the
enforcement of the payment of principal, interesarmy premium on or after the due dates for sugimgat.

During the existence of an Event of Default, thestee is required to exercise the rights and powssted in it under the indenture
and use the same degree of care and skill in @scese as a prudent man would under the circumesaincthe conduct of that person’s own
affairs. If an Event of Default has occurred anddatinuing, the trustee is not under any obligatmexercise any of its rights or powers at the
request or direction of any of the holders unléssholders have offered to the trustee reasonabl&ity or indemnity. Subject to certain
provisions, the holders of a majority in principahount of the outstanding debt securities of angsdave the right to direct the time, method
and place of conducting any proceeding for any thnavailable to the trustee, or exercising anyttrmspower conferred on the trustee.

The trustee will, within 90 days after any defaadturs, give notice of the default to the holddrthe debt securities of that series,
unless the default was already cured or waivede&snihere is a default in paying principal, intecgsany premium when due, the trustee can
withhold giving notice to the holders if it detemak in good faith that the withholding of noticérighe interest of the holders.

The indenture requires that we must deliver taithstee within 120 days after the end of each figear an officers’ certificate
stating whether such officers have knowledge of default under the indenture and, if so, specifysngh default and the nature thereof.

Modification and Waiver
The indenture may be amended or modified withoaitcitnsent of any holder of debt securities in otder
. evidence a successor to the trus
. cure ambiguities, defects or inconsistenc

. provide for the assumption of our obligationghe case of a merger or consolidation or trarsfefl or substantially all of
our assets that complies with the covenant destubder*— Merger, Consolidation or Sale of As¢”;

. make any change that would provide any additioighlts or benefits to the holders of the debt séiesrbf a series
. add guarantors or -obligors with respect to the debt securities of sgrjes;

. secure the debt securities of a sel

. establish the form or forms of debt securitiesrof series

. add additional Events of Default with respect t® tkebt securities of any seri

9
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. maintain the qualification of the indenture undes Trust Indenture Act; «
. make any change that does not adversely affectyinreaterial respect the interests of any hol
Other amendments and modifications of the indertutbe debt securities issued may be made witledhsent of the holders of

not less than a majority of the aggregate princgmabunt of the outstanding debt securities of eacles affected by the amendment or
modification. However, no modification or amendmenaty, without the consent of the holder of eaclstamtding debt security affected:

. reduce the principal amount, or extend the fixedunity, of the debt securitie
. alter or waive the redemption or repayment prowvisiof the debt securitie
. change the currency in which principal, any premammnterest is paic

. reduce the percentage in principal amount antshg of debt securities of any series which nsossent to an amendment,
supplement or waiver or consent to take any ac

. impair the right to institute suit for the enforcemt of any payment on the debt securit
. waive a payment default with respect to the detistes or any guaranta

. reduce the interest rate or extend the time fonpay of interest on the debt securiti

. adversely affect the ranking of the debt securitiesny series; ¢

. release any guarantor or abligor from any of its obligations under its guatee or the indenture, except in compliance
the terms of the indentur

Satisfaction, Discharge and Covenant Defeasance
We may terminate our obligations under the indenwith respect to the outstanding debt securitiemp series, when:
. either:

. all debt securities of any series issued thaeheen authenticated and delivered have beeredslito the trustee for
cancellation; o

. all the debt securities of any series issuatitihve not been delivered to the trustee for dimtiom have become due
and payable, will become due and payable withiny@a, or are to be called for redemption withie gear and we
have made arrangements satisfactory to the trémtelee giving of notice of redemption by such tagsin our name
and at our expense, and in each case, we havecéabkly deposited or caused to be deposited witkrtistee sufficient
funds to pay and discharge the entire indebtedmesise series of debt securities; «

. we have paid or caused to be paid all other suersdine and payable under the indenture;

. we have delivered to the trustee an officeestificate and an opinion of counsel, each statiirag all conditions precedent
under the indenture relating to the satisfactioth discharge of the indenture have been compliell.'

We may elect to have our obligations under thentute discharged with respect to the outstanditg skecurities of any series
(“legal defeasance”). Legal defeasance means thatilvbe deemed to have paid and discharged ttieeéndebtedness represented by the
outstanding debt securities of such series undeinttenture, except for:

. the rights of holders of the debt securities t@nee principal, interest and any premium when «

10
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our obligations with respect to the debt sdmsgiconcerning issuing temporary debt securitigistration of transfer of debt
securities, mutilated, destroyed, lost or stolelt decurities and the maintenance of an officegenay for payment for
security payments held in tru:

the rights, powers, trusts, duties and immunitighe trustee; an

the defeasance provisions of the indent

In addition, we may elect to have our obligatiosleased with respect to certain covenants in tteniture (“covenant defeasange”
If we so elect, any failure to comply with thesdigditions will not constitute a default or an evehtlefault with respect to the debt securitie
any series. In the event covenant defeasance o@autain events, not including non-payment, baptayiand insolvency events, described
under “Events of Default and Remedies” will no lengonstitute an event of default for that series.

In order to exercise either legal defeasance oerant defeasance with respect to outstanding éehtites of any series:

we must irrevocably have deposited or causdxbtdeposited with the trustee as trust fundshfepurpose of making the
following payments, specifically pledged as seguidr, and dedicated solely to the benefits oftibders of the debt
securities of a serie

. money in an amoun

. U.S. government obligations (or equivalent gawgent obligations in the case of debt securitessothinated in other
than U.S. dollars or a specified currency) that pribvide, not later than one day before the due dhany payment,
money in an amount;

. a combination of money and U.S. governmentgaitions (or equivalent government obligations,@sieable) in an
amount,

in each case sufficient, in the written opinionttwiespect to U.S. or equivalent government ohiligator a
combination of money and U.S. or equivalent goveannobligations, as applicable)

of a nationally recognized firm of independent peiblccountants to pay and discharge, and which kaalpplied by
the trustee to pay and discharge, all of the ppaldjiincluding mandatory sinking fund payments)erast and any
premium at due date or maturity;

in the case of legal defeasance, we have detivi® the trustee an opinion of counsel statiiag, ttimder then applicable
Federal income tax law or a ruling published byltiternal Revenue Service, the holders of the debtrrities of that series
will not recognize income, gain or loss for Fedénabme tax purposes as a result of the depodéadance and discharge to
be effected and will be subject to the same Fediecaime tax as would be the case if the depodigadance and discharge
did not occur

in the case of covenant defeasance, we hauetkd to the trustee an opinion of counsel toettfect that the holders of the
debt securities of that series will not recognizeime, gain or loss for Federal income tax purpasesresult of the deposit
and covenant defeasance to be effected and wsllibgect to the same Federal income tax as wouttéease if the deposit
and covenant defeasance did not oc

no event of default or default with respect to dgstanding debt securities of that series hasroeagdwand is continuing at tl
time of such deposit after giving effect to the a&por, in the case of legal defeasance, no defalalting to bankruptcy or
insolvency has occurred and is continuing at amgton or before the 91st day after the date of deglosit, it being
understood that this condition is not deemed setisintil after the 91st da
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. the legal defeasance or covenant defeasanteatitause the trustee to have a conflicting aégewithin the meaning of the
Trust Indenture Act, assuming all debt securitiea series were in default within the meaning affsAct;

. the legal defeasance or covenant defeasanteatilesult in a breach or violation of, or cong# a default under, any other
agreement or instrument to which we are a pi

. the legal defeasance or covenant defeasanceawilesult in the trust arising from such depaesitstituting an investment
company within the meaning of the Investment Corgpact of 1940, as amended, unless the trust isteigid under such
Act or exempt from registratiol

. if the debt securities are to be redeemed poidheir maturity (other than from mandatory simkfund or analogous
payments), notice of such redemption shall have bieéy given; anc

. we have delivered to the trustee an officeestificate and an opinion of counsel stating thit@nditions precedent with
respect to the legal defeasance or covenant defeasave been complied wil

Concerning our Relationship with the Trustee

U.S. Bank National Association serves as trustekeuoertain indentures related to other securitiabwe have issued or
guaranteed.

Paying Agent and Registrar

The trustee will initially act as paying agent aedistrar for all debt securities. We may changepfiying agent or registrar for any
series of debt securities without prior notice, aredor any of our Subsidiaries may act as payirepagr registrar.

Forms of Securities

Each debt security will be represented either bygréficate issued in definitive form to a partiauinvestor or by one or more glo
securities representing the entire issuance afehies of debt securities. Certificated securitidsbe issued in definitive form and global
securities will be issued in registered form. Diifile securities name you or your nominee as theeywf the security, and in order to transfer
or exchange these securities or to receive paynodmés than interest or other interim payments, goyour nominee must physically deliver
the securities to the trustee, registrar, payirgpagr other agent, as applicable. Global secant@me a depositary or its nominee as the owne
of the debt securities represented by these ghsmalrities. The depositary maintains a computersystem that will reflect each investor’s
beneficial ownership of the securities through eroant maintained by the investor with its brokealdr, bank, trust company or other
representative, as we explain more fully below.

Global Securities
Registered Global Securities

We may issue the registered debt securities ifiaitme of one or more fully registered global sedestthat will be deposited with a
depositary or its custodian identified in the apgplile prospectus supplement and registered inaime of that depositary or its nominee. In
those cases, one or more registered global sexsuwiill be issued in a denomination or aggregat®uénations equal to the portion of the
aggregate principal or face amount of the secsrttebe represented by registered global securitieless and until it is exchanged in whole
for securities in definitive registered form, aistgred global security may not be transferred pikas a whole by and among the depositary fc
the registered global security, the nominees oflffsitary or any successors of the depositattyome nominees.
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If not described below, any specific terms of tlepakitary arrangement with respect to any secsititidoe represented by a
registered global security will be described in phespectus supplement relating to those securitilesanticipate that the following provisions
will apply to all depositary arrangements.

Ownership of beneficial interests in a registerkatbgl security will be limited to persons, callearficipants, that have accounts v
the depositary or persons that may hold interéstaigh participants. Upon the issuance of a regidtglobal security, the depositary will
credit, on its book-entry registration and transfgstem, the participantaccounts with the respective principal or face am®of the securitie
beneficially owned by the participants. Any dealersderwriters or agents participating in the disition of the securities will designate the
accounts to be credited. Ownership of benefici@rasts in a registered global security will beveh@n, and the transfer of ownership interest
will be effected only through, records maintaingdie depositary, with respect to interests ofipigiints, and on the records of participants,
with respect to interests of persons holding thioparticipants. The laws of some states may redqo&esome purchasers of securities take
physical delivery of these securities in definitfeem. These laws may impair your ability to owrgrisfer or pledge beneficial interests in
registered global securities.

So long as the depositary, or its nominee, is ¢igéstered owner of a registered global securig, depositary or its nominee, as the
case may be, will be considered the sole ownepluten of the securities represented by the regdtgtobal security for all purposes under the
indenture. Except as described below, owners offogal interests in a registered global security mot be entitled to have the securities
represented by the registered global security texgid in their names, will not receive or be eaditto receive physical delivery of the securities
in definitive form and will not be considered thereers or holders of the securities under the indentAccordingly, each person owning a
beneficial interest in a registered global securityst rely on the procedures of the depositaryiat registered global security and, if that
person is not a participant, on the procedurebeparticipant through which the person owns itsrest, to exercise any rights of a holder
under the indenture. We understand that underiegistdustry practices, if we request any actiomaiiers or if an owner of a beneficial
interest in a registered global security desiregite or take any action that a holder is entitiedive or take under the indenture, the depos
for the registered global security would authottze participants holding the relevant beneficiatiasts to give or take that action, and the
participants would authorize beneficial owners avgihrough them to give or take that action or wiaatherwise act upon the instructions of
beneficial owners holding through them.

Principal, premium, if any, and interest paymemtsiebt securities represented by a registered péeloarity registered in the name
of a depositary or its nominee will be made todkpositary or its nominee, as the case may béeaggistered owner of the registered global
security. Neither we nor the trustee or any otlgemna of ours or the trustee will have any respadlitsilor liability for any aspect of the records
relating to payments made on account of beneftialership interests in the registered global sgcorifor maintaining, supervising or
reviewing any records relating to those benefigimhership interests.

We expect that the depositary for any of the stiegriepresented by a registered global secunitgnueceipt of any payment of
principal, premium, interest or other distributiohunderlying securities or other property to hotden that registered global security, will
immediately credit participants’ accounts in amaymoportionate to their respective beneficialriests in that registered global security as
shown on the records of the depositary. We alse&xhat payments by participants to owners of figiakinterests in a registered global
security held through participants will be govertgdstanding customer instructions and customaagtimes, as is now the case with the
securities held for the accounts of customers ardreform or registered in “street name,” and Wélthe responsibility of those participants.

If the depositary for any of these securities repnéed by a registered global security is at ang tinwilling or unable to continue
as depositary or ceases to be a clearing agensganegl under the Exchange Act, and a successosilafy registered as a clearing agency
under the Exchange Act is not appointed by us wigll days, we will issue securities in definitieeri in exchange for the registered global
security that had
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been held by the depositary. Any securities issnekkfinitive form in exchange for a registeredlgdbsecurity will be registered in the name
names that the depositary gives to the truste¢her oelevant agent of ours or theirs. It is expddhat the depositary’s instructions will be
based upon directions received by the depositam fsarticipants with respect to ownership of beamafiinterests in the registered global
security that had been held by the depositary.

Unless we state otherwise in a prospectus supplethenDepository Trust Company (“DTC”) will act depositary for each series
of debt securities issued as global securities. Ba€advised us that DTC is a limited-purpose tastpany created to hold securities for its
participating organizations (collectively, the “Raipants”) and to facilitate the clearance andlegtent of transactions in those securities
between Participants through electronic book-eclignges in accounts of its Participants. The Rpatits include securities brokers and
dealers, banks, trust companies, clearing cormorsitind certain other organizations. Access to BBgStem is also available to other entities
such as banks, brokers, dealers and trust comptiaieslear through or maintain a custodial refatdp with a Participant, either directly or
indirectly (collectively, the “Indirect Participasi). Persons who are not Participants may bendfiaiavn securities held by or on behalf of
DTC only through the Participants or the Indireattiipants. The ownership interests in, and trenssdf ownership interests in, each security
held by or on behalf of DTC are recorded on themds of the Participants and the Indirect Participa

Governing Law

The indenture and each series of debt securiteeg@rerned by, and construed in accordance wighlatls of the State of New
York.

Plan of Distribution

We may sell the securities in and outside the dnB&ates through underwriters or dealers, dirdotlyurchasers or through agents.

Sale Through Underwriters or Dealers

If we use underwriters in the sale of securitibe, inderwriters will acquire the securities foritloavn account. The underwriters
may resell the securities from time to time in @nenore transactions, including negotiated trarsast at a fixed public offering price or at
varying prices determined at the time of sale. Wwdéers may offer securities to the public eitlierough underwriting syndicates represented
by one or more managing underwriters or directlyohg or more firms acting as underwriters. Unlessnform you otherwise in the
prospectus supplement, the obligations of the wngkers to purchase the securities will be subjeatonditions, and the underwriters will be
obligated to purchase all the securities if thegchase any of them. The underwriters may change fime to time any initial public offering
price and any discounts or concessions allowed-atlowed or paid to dealers.

During and after an offering through underwritéh® underwriters may purchase and sell the seesiiitithe open market. These
transactions may include over-allotment and stahij transactions and purchases to cover syndétete positions created in connection with
the offering. The underwriters may also impose raafig bid, whereby selling concessions allowedyttdscate members or other brokagaler:
for the offered securities sold for their accouryrbbe reclaimed by the syndicate if such offereuisges are repurchased by the syndicate in
stabilizing or covering transactions. These adésgimay stabilize, maintain or otherwise affectrierket price of the offered securities, which
may be higher than the price that might otherwigyail in the open market. If commenced, thesevitiets may be discontinued at any time.

If we use dealers in the sale of securities, wéseil the securities to them as principals. Theynihen resell those securities to the
public at varying prices determined by the deadgithe time of resale. The
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dealers participating in any sale of the securiti@y be deemed to be underwriters within the megpoirthe Securities Act of 1933 with resg
to any sale of those securities. We will includéhia prospectus supplement the names of the dealdrthe terms of the transaction.

Direct Sales and Sales Through Agents

We may sell the securities directly. In that evewtunderwriters or agents would be involved. We alao sell the securities
through agents we designate from time to timehépgrospectus supplement, we will name any ageohiad in the offer or sale of the
securities, and we will describe any commissionsapbe by us to the agent. Unless we inform youmtfse in the prospectus supplement, any
agent will agree to use its reasonable best efforsslicit purchases for the period of its appoiant.

We may sell the securities directly to institutibmevestors or others who may be deemed to be wrders within the meaning of
the Securities Act of 1933 with respect to any sédlidose securities. We will describe the termarf such sales in the prospectus suppler

Delayed Delivery Contracts

If we so indicate in the prospectus supplementmag authorize agents, underwriters or dealerslioitsoffers from certain types
of institutions to purchase securities from ushatpublic offering price under delayed delivery ttacts. These contracts would provide for
payment and delivery on a specified date in theréutThe contracts would be subject only to thaselitions described in the prospectus
supplement. The prospectus supplement will desthibeommission payable for solicitation of thosatcacts.

General Information

We may have agreements with the agents, dealersratedwriters to indemnify them against civil litiés, including liabilities
under the Securities Act of 1933, or to contribwith respect to payments that the agents, deataraderwriters may be required to make.
Agents, dealers and underwriters may engage isdrions with us or perform services for us indtginary course of their businesses.

Legal Matters

Certain legal matters relating to the debt seagiwill be passed upon for us by Hogan Lovells W8 ,[Washington, District of
Columbia. Legal counsel to any underwriters mayspgmon legal matters for such underwriters.

Experts

The consolidated financial statements as of Afrjl2015 and 2014, for each of the three fiscals/@athe period ended April 30,
2015, and management’s assessment of the effeeigani internal control over financial reportingodg\pril 30, 2015 (which is included in
Management’s Report on Internal Control over FimgrReporting) incorporated in this prospectus éfgrence to the Annual Report on Form
10-K for the year ended April 30, 2015 have beemsorporated in reliance on the report of PricesaduseCoopers LLP, an independent
registered public accounting firm, given on thehauity of said firm as experts in auditing and againg.
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