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Item 2.02. Results of Operationsand Financial Condition.

On December 3, 2014, Brown-Forman Corporation dsupress release reporting its operating resuithée
second fiscal quarter and six month period endediigc 31, 2014. A copy of this press release &ch#d hereto as
Exhibit 99.1.

The information pursuant to this Item 2.02 - ResoftOperations and Financial Condition, including
information in Exhibit 99.1, is being furnished asttall not be deemed “filed” for any purpose, imthg for purposes
of Section 18 of the Securities Exchange Act of4,3% amended (the “Exchange Act”), or otherwidgesai to the
liabilities of that Section, nor shall it be deenecorporated by reference into any filing undex 8ecurities Act of
1933, as amended, or under the Exchange Act, regardf any general incorporation language in $ilioly, except
as shall be expressly set forth by specific refegen such filing.

[tem 9.01. Financial Statements and Exhibits.
(d) Exhibits

Exhibit No. Description
99.1 Brown-Forman Corporation Press Release dated DezreBni2014.
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_ NEWS RELEASE
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502-774-7928 502-774-6903

BROWN-FORMAN REPORTS SOLID FIRST HALF UNDERLYING RESULTS;
FOREIGN EXCHANGE TEMPERSFULL YEAR GROWTH OUTLOOK

Louisville, KY, December 3, 2014 - Brown+orman Corporation (NYSE:BFA, BFB) reported finaigesults for its secol
guarter and the first half of fiscal 2015 endeddbet 31, 2014. The company grew reported net $&#&sto $1,135 million in the
second quarter (+7% on an underlying ba3iReported operating income decreased 3% in theeuo $303 million (+5% on an
underlying basis). Foreign exchange negatively ttgghreported operating income growth by ten peaggnpoints in the quarter.
Diluted earnings per share of $0.97 grew 1% ingieerter compared to $0.96 in the prior year peifraad.the first six months of ti
fiscal year, reported net sales increased 4% (+#5%nounderlying basis), reported operating incoemaehsed 1% (+6% on an

underlying basis), and diluted earnings per shameased 3% to $1.67.

Paul Varga, the company’s chief executive offi@ds"Brown-Forman's top-tier underlying resultghe first half were
roughly in-line with our expectations, despite Haekdrop of a tough trading environment for ounistty. As anticipated,
underlying net sales growth accelerated in ourrsgcarter, and we believe that underlying treredsain favorable as we head

into the important holiday selling season."

Varga added, "While we have updated our guidanceflect the significant impact expected from adeefioreign exchang
we still anticipate growing both underlying netesahnd underlying operating income within the ragmgeided in our original full-

year outlook."

Y ear -to-date Fiscal 2015 Highlights
» Underlying net sales increased !
o Price/mix contributed three points to net salesugincand gross margin expanded 4(
o Jack Danieb trademark grew underlying net sales 7% (+5% te|
o Jack Danieb Tennessee Honey grew underlying net sales 32994+8portec
o The company’s super and ultra-premium whiskeyndsagrew underlying net sales double-digits, iniclgd3% growth
from the Woodford Reserve family (+34% reported)
o El Jimador and Herradura grew underlying net ség+9% reported) and 19% (+20% reported), respely
o Emerging markets grew underlying net sales 8% (+@86rted
o Underlying growth trends in the United States aaredéd to 5% (+6% reporte
» Underlying operating income increased




Y ear-to-date Fiscal 2015 Performance By Market
Underlying net sales grew 8% (+2% reported) indimeerging markets, powered by double-digit growtfiumnkey, Brazil,

Indonesia, Ukraine and sub-Saharan Africa. Mexilivdred modest growth while Poland remained updessure following the

January 2014 excise tax increase.

Underlying net sales in the United States grew %684 reported) in the first half, as second quaetkeaway trends for the
company continued to accelerate and inventoriearbegre-balance. The Jack Daniel's trademark eidiv 5% growth in
underlying sales (+7% reported) in the United Staféne Casa Herradura family of brands also dedtvstrong double-digit growth

in underlying net sales due to accelerating tréodsl Jimador and Herradura.

Underlying net sales growth in developed marketside of the United States improved significantlynfi the first quartes
results, driving 4% growth in the first half (+1%ported). The United Kingdom delivered high-singjlgit growth while Germang
first half sales declined due to continued varigbih trade purchasing patterns. Underlying néeés@n France grew double-digits,
as did aggregate results for Belgium, the Nethddand Switzerland. Australia’s underlying saledided slightly in the first half
while Japan’s results were flat against challengingr year comparisons. Results in Italy and Splaiclined as economic

conditions remain challenging in these countries.

Global Travel Retail delivered high-single digitdamlying net sales growth as premiumization treguigtinue to drive solid

gains in price/mix.

Y ear-to-date Fiscal 2015 Performance By Brand
The company’s underlying net sales growth was lethb Jack Daniel’s trademark, up 7%. Jack Danie#snessee Honey

grew underlying sales by 32%, powered by expanisitmnnew locations and continued growth in estallismarkets, including the
United States.

Brown-Forman'’s portfolio of super and ultpgemium whiskey brands, including Woodford Resemmé Woodford Resen
Double Oaked, Jack Daniel's Single Barrel, Gentledeck, Jack Daniel's Sinatra Select, Jack Danidd’'s27 Gold, and
Collingwood collectively grew underlying net sal®sdouble-digits. Old Forester grew underlying sedes double-digits with

particular strength in the on-premise, and WoodfRederve'’s family grew underlying net sales 33%.

Finlandia vodka's family of brands experienced adi@éline in underlying net sales due largely toticared weakness in

Poland following the previously mentioned exciseitecrease.




Herradura grew underlying net sales double-digitd) large gains in both the United States and exEl Jimador grew
double-digits in the United States, but volumedided in Mexico following a recent price increase the brand in a highly

competitive environment.

Southern Comfort’s family of brands experiencedadkcline in underlying net sales (-4% reportedyeth by pressure

from flavored whiskies as well as weakness in thg@@mise.

Sonoma-Cutrer and Korbel both grew underlying atsby high single digits in the first half ofdé 2015.

Other P& L Items

Company-wide price/mix improvements contributedragjmately three points of sales growth duringfile half of the

year. Better price/mix, combined with lower costépled deliver gross margin expansion of 40bps. Yeaate underlying A&P
spend increased 5% (+4% reported) and underlyin@/SiBcreased 10% (+10% reported) compared to tiar gear period,

reflecting the impact from the route-to-market adpemmade in France on January 1, 2014, as wdikaaing of spend.

Financial Stewardship

On November 20, 2014, Brown-Forman declared a eegularterly cash dividend of $0.315 per sharé®@liass A and
Class B common stock, an 8.6% increase over tloe giidend, resulting an annualized cash divideh$i1.26 per share. The cash
dividend is payable on December 30, 2014 to stddns of record on December 4, 2014. Brawoerman has paid regular quarte

cash dividends for 69 consecutive years and hasdsed the dividend for 31 consecutive years.

During the first half of fiscal 2015, the compampurchased a combined total of 2.2 million Clasand Class B shares for
$203 million, at an average price of $91.20 pereshBhe company completed its prior $250 millioarghrepurchase authorization

and the board authorized a new $250 million shepenchase program on October 15, 2014.




Fiscal Year 2015 Outlook

The geopolitical environment remains fragile, patérly in Russia. Assuming no further deterionatio current global
market conditions, the company is reaffirming mslerlying growth outlook for fiscal 2015, includigg8% growth in underlying
net sales, and 9-11% growth in underlying operdtiagme. After a favorable consumer and trade respéo Jack Daniel's
Tennessee Fire in its limited test, the compamnisouncing the nation-wide roll-out of the brandha United States during the

fourth quarter of fiscal 2015.

The company also expects reported results to asntim be negatively impacted by the strong appieciaf the U.S. dolle
compared to other currencies. After consideringentrspot rates versus the prior year rates, dsaswé¢he company’s hedge
positions, the company anticipates a mid-singl& digrrency headwind on reported operating incomosvth for the full year. The
company now expects diluted earnings per shar8.4b5%0 $3.35, which incorporates an anticipateghtiee impact from foreign
exchange of approximately $0.15 per share compartk first quarter outlook for a $0.06 per shaggative impact from foreign

exchange.

Conference Call Details

Brown-Forman will host a conference call to disciimsresults at 10:00 a.m. (EST) this morning. idtiérested parties in
the United States are invited to join the confeeecall by dialing 888-624-9285 and asking for thevah-Forman call. Internation
callers should dial +1-706-673410. The company suggests that participantsrdiah minutes in advance of the 10:00 a.m. sft

the conference call.

A live audio broadcast of the conference call aiflo be available via Brown-Forman’s Internet wehsitp://www.brown

forman.com/, through a link to “Investor Relations.” A digitaudio recording of the conference call will baitable on the
website approximately two hours after the conclusibthe conference call. The replay will be aablié for at least 30 days

following the conference call.

For more than 140 years, Brown-Forman Corporatamédnriched the experience of life by responsibiiding fine quality
beverage alcohol brands, including Jack DanielisnEssee Whiskey, Jack Daniel's Tennessee Honethé&auComfort,
Finlandia, Jack Daniel’s & Cola, Canadian Mist, Bel; Gentleman Jack, el Jimador, Herradura, Son@uoteer, Chambord, New
Mix, Tuaca, and Woodford Reserve. Brown-Formananis are supported by nearly 4,200 employees ddidhsapproximately

160 countries worldwide. For more information abihg company, please visittp://www.brownforman.com/.

Footnotes:

1Percentage growth rates are compared to priorperéds, unless otherwise noted.

2We present changes in certain income statemenitéines that are adjusted to an “underlying” basisich we believe assists in understanding bottpeaformance from period to period on a consistestsand the trends of our
business. Non-GAAP “underlying” measures includanges in (a) underlying net sales, (b) underlyiosf of sales, (c) underlying gross profit, (d) utgleg advertising expenses, (e) underlying selligeneral and administrative
expenses and (f) underlying operating income. Ametiation of each of these non-GAAP measurestferthree-month and six-month periods ending Oct8be2014, to the most closely comparable GAAPsuesg and the reasons
why management believes these adjustments to lfiel tséhe reader, are included in Schedule A is fitess release.




This press release contains statements, estinsatdyrojections that are “forward-looking staterstiais defined under U.S. federal securities laws. \#
such as “aim,” “anticipate,” “aspire,” “believe,’tbntinue,” “could,” “envision,” “estimate,” “expect“expectation,” “intend,” “may,” “plan,” “potentl,”
“project,” “pursue,” “see,” “seek,” “should,” “will' “will continue,” and similar words identify forard{ooking statements, which speak only as of the da&
make them. Except as required by law, we do netnuhtto update or revise any forwdoaking statements, whether as a result of newrinétion, futur
events, or otherwise. By their nature, forwérdking statements involve risks, uncertainties atieer factors (many beyond our control) that caxddse ot
actual results to differ materially from our histal experience or from our current expectationprojections. These risks and other factors incliode ar«
not limited to:

” o " ow ” o ” o ” o " ow

” ”

e Unfavorable global or regional economic conditicasd related low consumer confidence, high unenméoyt, wealcredit or capital markets, soverei
debt defaults, sequestrations, austerity meashigdger interest rates, political instability, higheflation, deflation, lower returns on pensiosets, or
lower discount rates for pension obligations

¢ Risks associated with being a U.S.-based compathyglobal operations, including commercial, politiand financial risks; local labor policies and
conditions; protectionist trade policies or econo trade sanctions; compliance with local tradefices and other regulations, including anti-
corruption laws; terrorism; and health pandemics

¢ Fluctuations in foreign currency exchange r

* Changes in laws, regulations or policies - esgahose that affect the production, importatiomarketing, sale or consumption of our beveragetal
products

. Tax rate changes (including excise, sales, AfTiffs, duties, corporate, individual income, dignds, capital gains) or changes in related reserve

changes in tax rules (e.g., LIFO, foreign incomfedal, U.S. manufacturing and other deductiongamounting standards, and the unpredictability and

suddenness with which they can occur

« Dependence upon the continued growth of the Deckel’s family of brand

«  Changes in consumer preferences, consumptipaorchase patterns - particularly away from browinitspour premium products, or spirits generally,
and our ability to anticipate and react to thenm; bestaurant, travel or other on-premise declineavorable consumer reaction to new products, lin
extensions, package changes, product reformulatiosrether product innovation

« Decline in the social acceptability of beveragehtd products in significant mark

«  Production facility, aging warehouse or supply atgisruptiot

« Imprecision in supply/demand forecas

«  Higher costs, lower quality or unavailability ofegy, input materials, labor or finished go

«  Route-to-consumer changes that affect the tirofngur sales, temporarily disrupt the marketingale of our products, or result in higher
implementation-related or fixed costs

« Inventory fluctuations in our products by distribrg, wholesalers, or retails

«  Competitors’ consolidation or other competitaivities, such as pricing actions (including prieductions, promotions, discounting, couponinfyee
goods), marketing, category expansion, producbdhictions, or entry or expansion in our geographackets or distribution networks

¢ Risks associated with acquisitions, dispositiinsiness partnerships or investments - suchaqssition integration, or termination difficulties costs,
or impairment in recorded value

« Insufficient protection of our intellectual propgrights

*  Product recalls or other product liability clainpspduct counterfeiting, tampering, or product gyaksue

«  Significant legal disputes and proceedings; govemtrinvestigations (particularly of industry or qoamy business, trade or marketing pract

e Failure or breach of key information technologyteys

* Negative publicity related to our company, bramdarketing, personnel, operations, business perfocemar prospec

e Our status as a family "controlled companyider New York Stock Exchange rt

¢ Business disruption, decline or costs relateargmnizational changes, reductions in workforcether cost-cutting measures, or our failure taattor
retain key executive or employee talent

For further information on these and other risksape refer to the “Risk Factors” section of ounwaal report on Form 10-K and quarterly reports omf10-
Q filed with the SEC.

Use of Non-GAAP Financial Information: This press release includes measures not derivectordance with U.S. generally accepted accouptiimgiples
(“GAAP"), including underlying net sales, underlying grossfiprunderlying advertising expense, underlying8@Gand underlying operating income. Th
measures should not be considered in isolatiors @ substitute for any measure derived in accomdwith GAAP, and also may be inconsistent with &r
measures presented by other companies. Recommribatif these measures to the most closely compa@®AP measures, and reasons for the compgars/’
of these measures, are presented on Schedules B atached hereto.




Brown-Forman Cor poration

Unaudited Consolidated Statements of Operations
For the Three Months Ended October 31, 2013 and 201
(Dollars in millions, except per share amounts)

Net sales
Excise taxes
Cost of sales
Gross profit
Advertising expenses
Selling, general, and administrative expenses
Other expense (income), net
Operating income
Interest expense, net
Income before income taxes
Income taxes
Net income

Earnings per share:
Basic
Diluted

Gross margin
Operating margin

Effective tax rate

Cash dividends paid per common share

Shares (in thousands) used in the
calculation of earnings per share
Basic
Diluted

2013 2014 Change
1,07¢ $ 1,13¢ 5%
24¢ 25¢ 5%
257 26¢ 4%
57¢ 60¢ 6%
111 12z 11%
162 17¢ 10%
(8) 5
311 30z (3%)
6 7
30t 29¢ (3%)
99 88
20¢€ $ 20¢ 1%
0.97 $ 0.9¢ 1%
0.9¢ $ 0.97 1%
53.4% 53.t%
28.£% 26.6%
32.{% 29.%%
0.25¢ $ 0.29(
213,58 212,08
215,20 213,56¢




Brown-Forman Cor poration
Unaudited Consolidated Statements of Operations
For the Six Months Ended October 31, 2013 and 2014
(Dollars in millions, except per share amounts)

2013 2014 Change

Net sales $ 1,97¢ $ 2,05¢ 4%
Excise taxes 45k 474 4%
Cost of sales 467 47¢ 3%

Gross profit 1,05: 1,104 5%
Advertising expenses 214 22¢ 4%
Selling, general, and administrative expenses 31¢ 34¢ 10%
Other expense (income), net @) 10

Operating income 52¢ 528 (1%)
Interest expense, net 12 13

Income before income taxes 51€ 51C (1%)
Income taxes 167 152

Net income $ 34¢ $ 35¢ 2%
Earnings per share:

Basic $ 1.62 $ 1.6¢ 3%

Diluted $ 1.62 $ 1.67 3%
Gross margin 53.%% 53.7%
Operating margin 26.7% 25.2%
Effective tax rate 32.{% 29.9%
Cash dividends paid per common share $ 0.51( $ 0.58(
Shares (in thousands) used in the

calculation of earnings per share
Basic 213,63« 212,67:
Diluted 215,24 214,20:




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

April 30, October 31,
2014 2014
Assets:
Cash and cash equivalents $ 437 $ 23t
Accounts receivable, net 56¢ 761
Inventories 882 971
Other current assets 28¢ 332
Total current assets 2,171 2,29¢
Property, plant, and equipment, net 52¢€ 55€
Goodwill 62C 614
Other intangible assets 677 651
Other assets 10¢ 123
Total assets $ 4,102 $ 4,24
Liabilities:
Accounts payable and accrued expenses $ 474 $ 53t
Accrued income taxes 71 12
Short-term borrowings 8 124
Current portion of long-term debt — —
Other current liabilities 8 7
Total current liabilities 561 67¢
Long-term debt 997 99¢
Deferred income taxes 10z 113
Accrued postretirement benefits 244 22€
Other liabilities 167 15¢
Total liabilities 2,071 2,16¢
Stockholders’ equity 2,032 2,07t

Total liabilities and stockholders’ equity 5 5
4,10t 4,24







Brown-Forman Cor poration

Unaudited Condensed Consolidated Statements of Elasis
For the Six Months Ended October 31, 2013 and 2014

(Dollars in millions)

Cash provided by operating activities

Cash flows from investing activities:
Additions to property, plant, and equipment
Other
Cash used for investing activities

Cash flows from financing activities:
Net issuance of debt
Acquisition of treasury stock
Dividends paid
Other
Cash used for financing activities

Effect of exchange rate changes on cash and casbatnts

Net decrease in cash and cash equivalents

Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

2013 2014
201 70
(60) (59)
— 4
(60) (63)

2 117
(49 (205)
(109) (124
3 11
(159) (202
— (8
(12) (202)
204 437
192 23E




Schedule A

Brown-Forman Corporation
Supplemental Information (Unaudited)

Three Months Ended Six Months Ended Fiscal Year Ended
October 31, 2014 October 31, 2014 April 30, 2014
Reported changein net sales 5% 1% 1%
Impact of foreign currencies 3% 1% 1%
Estimated net change in distributor inventories (L)% —% 1%
Underlying changein net sales % 5% 6%
Reported changein gross profit 6% 5% 6%
Impact of foreign currencies 3% 2% 1%
Estimated net change in distributor inventories —% —% 1%
Under lying changein gross profit 9% 7% 8%
Reported changein advertising 11% 4% %
Impact of foreign currencies 3% 1% 1%
Underlying changein advertising 14% 5% 8%
Reported changein SG& A 10% 10% 5%
Impact of foreign currencies 2% —% 1%
Estimated net change in distributor inventories —% —% —%
Underlying changein SG& A 12% 10% 6%
Reported change in operating income )% ()% 8%
Impact of foreign currencies 10% 7% —%
Estimated net change in distributor inventories (2)% —% 3%
Underlying changein oper ating income 5% 6% 11%

Note: Totals may differ due to rounding

Notes:

We present changes in certain income statemenitéines that are adjusted to an “underlying” basisich are non-GAAP measures that we believe aissistderstanding both
our performance from period to period on a constdtasis, and the trends of our business.

To calculate each of the measures reflected abevedjust for (a) foreign currency exchange andf@plicable, estimated net changes in traderitorges. These adjustments
are defined below.

. “Foreign exchange.” We calculate the percentdgage in our income statement line-items in aarord with GAAP and adjust to exclude the cost oefieof
currency fluctuations. Adjusting for foreign exclgarallows us to understand our business on a curtitéiar basis, as fluctuations in exchange resesdistort the
underlying trend both positively and negatively this press release, “dollar” always means the tdofar unless clearly denoted otherwise.) To elate the effect
of foreign exchange fluctuations when comparing@sgiperiods, we translate current year results@tyear rates.

. “Estimated net change in trade inventories.'sTtairm refers to the estimated net effect of chamngdistributor inventories on changes in our raees For each
period being compared, we estimate the effectsifidutor inventory changes on our results usinget®n information provided to us by our distribrg. We believe
that this adjustment reduces the effect of varjénels of distributor inventories on changes in m@asures and allows to understand better our iymdgresults and
trends.



Management uses “underlying” measures of performaémeassist it in comparing and measuring our perdoce from period to period on a consistent basid,in comparing
our performance to that of our competitors. We als® underlying measures as metrics of managemestitive compensation calculations. Managementusles underlying
measures in its planning and forecasting and innconications with the board of directors, stockhmddanalysts and investors concerning our finammeaiormance. We have
provided reconciliations of the non-GAAP measumjssted to an “underlying” basis to their most elgscomparable GAAP measures and have consistepliyed the
adjustments within our reconciliations in arriviageach non-GAAP measure.
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Schedule B
Brown-Forman Cor poration
Supplemental Brand I nfor mation (Unaudited)
Six Months Ended October 31, 2014

% Changevs. FY2014
Depletions1 Net Sales?
Estimated Net
Changein
Brand 9-Liter Equivalent Foreign Trade
Conversion 3 Reported Exchange Inventories Underlying
Jack Daniel’'s Family 5% 5% 5% 1% 0% 7%
Jack Daniel's Tennessee Whiskey 2% 2% 2% 1% 1% 4%
Jack Daniel’'s Tennessee Honey 32% 32% 39% D)% (6)% 32%
Other Jack Daniel's Whiskey Brangls 18% 18% 23% 1% 5)% 18%
Jack Daniel's RTD/RTP 5% 5% 2% 1% 0% 3%
Southern Comfort Family )% 3)% 4% 0% 0% (@)%
Finlandia Family 7)% 7)% 7)% 3% )% 6)%
1 0,
el Jimado® (1)% (1)% 9% 1% (6)% 4%
. 7 0,

New Mix RTD 13% 13% 9% 3% 0% 12%

Herradura 12% 12% 20% 2% (3)% 19%
Woodford Reserve Family 30% 30% 34% 0% (1)% 33%
Canadian Mist Family (5)% (5)% (6)% 0% 0% (6)%
Rest of _Brand Portfolio (excl. 204 20 2% 1% 206 6%
Discontinued Brands)

Total Portfalio 2% 20 2% 1% 0% 5%

Note: Totals may differ due to roundir

1Depletions are shipments direct to retail or frostributors to wholesale and retail customers, amedcommonly regarded in the industry as an appraté measure of consumer demand.

2Net sales is a shipment based metric; shipmentsl@plétions can be different due to timing. Plesesthe Notes to Schedule A in this press releasadtiitional information on the impact of foreign
currencies and estimated net change in distridot@ntories and the reasons why we believe thaptesentation of these non-GAAP financial measpresides useful information to investors.
3Equivalent conversion depletions represent the exsion of ready-to-drink (RTD) and ready-to-pouiT @ brands to a similar drinks equivalent as thepabrand for various trademark families. RTD
volumes are divided by 10, while RTP volumes axédéid by 5.

“Includes Gentlemen Jack, Jack Daniel's Single Baieatra Select, No. 27 Gold, Jack Daniel's Tesae Fire, Jack Daniel's Master's Collection, Dzerkiel's Rye and Jack Daniel's 1907.

SRefers to all ready-to-drink (RTD) and ready-to-p(RTP) line extensions of Jack Daniel’s.

SIncludes el Jimador, el Jimador flavors, and elatior RTDs.

"New Mix RTD brand produced with el Jimador tequila.
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