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Item 1. Financial Statements (Unaudit

PART I - FINANCIAL INFORMATION

BROWN-FORMAN CORPORATION

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Net sales
Excise taxes
Cost of sales
Gross profit
Advertising expenses

Selling, general, and administrative expenses

Other expense (income), net
Operating income
Interest expense
Income before income taxes
Income taxes
Net income
Earnings per share:
Basic
Diluted
Cash dividends per common share:
Declared
Paid

(Unaudited)
(Dollars in millions, except per share amounts)

See notes to the condensed consolidated finartataingents.

Three Months Ended

July 31,
2014 2015

921 $ 90C
21€ 201
21C 20¢
49t 491
99 95
17¢ 16¢
5 —
221 2217
7 9
214 21¢
64 62
15C $ 15€
0.7¢ $ 0.7t
0.7¢ $ 0.7t
0.58( $ 0.63(
0.29( $ 0.31¢
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BROWN-FORMAN CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(Unaudited)
(Dollars in millions)

Three Months Ended

July 31,
2014 2015

Net income $ 15C $ 15€
Other comprehensive income (loss), net of tax:

Currency translation adjustments (16) (24)

Cash flow hedge adjustments 5 16

Postretirement benefits adjustments 4 4

Net other comprehensive income (loss) @) (4)

Comprehensive income $ 14z $ 152

See notes to the condensed consolidated finartataingents.
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BROWN-FORMAN CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEETS
(Unaudited)

(Dollars in millions)

Assets
Cash and cash equivalents
Accounts receivable, less allowance for doubtfgbants of $10 and $9 at April 30 and July 31, retpely
Inventories:
Barreled whiskey
Finished goods
Work in process
Raw materials and supplies
Total inventories
Current deferred tax assets
Other current assets
Total current assets
Property, plant and equipment, net
Goodwill
Other intangible assets
Deferred tax assets
Other assets
Total assets
Liabilities
Accounts payable and accrued expenses
Dividends payable
Accrued income taxes
Current deferred tax liabilities
Short-term borrowings
Current portion of long-term debt
Total current liabilities
Long-term debt
Deferred tax liabilities
Accrued pension and other postretirement benefits
Other liabilities
Total liabilities
Commitments and contingencies
Stockholders Equity
Common stock:
Class A, voting (85,000,000 shares authorized; @50 shares issued)
Class B, nonvoting (400,000,000 shares authoriz4®,313,000 shares issued)
Additional paid-in capital
Retained earnings
Accumulated other comprehensive income (loss)phttx
Treasury stock, at cost (18,613,000 and 20,8230@€es at April 30 and July 31, respectively)
Total stockholders’ equity
Total liabilities and stockholders’ equity

See notes to the condensed consolidated finartaigingents.

April 30, July 31,
2015 2015
$ 37C $ 49/
582 50&
571 59¢
20C 237
121 11¢
61 81
953 1,03t
16 9
332 32¢
2,25¢ 2,371
58¢ 60¢
607 60%
611 60%
18 18
112 127
$ 4,18¢ $ 4,33¢
$ 497 $ 43¢
— 65
12 54
9 13
19C 13
25C 25(
95¢ 83¢
743 1,22¢
107 11z
311 304
164 14¢
2,28: 2,621
13 13
21 21
99 111
3,30( 3,30¢
(300 (309)
(1,22%) (1,447
1,90¢ 1,707
$ 4,18¢ $ 4,33¢
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BROWN-FORMAN CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)
(Dollars in millions)

Three Months Ended

July 31,
2014 2015
Cash flows from operating activities:
Net income $ 15C $ 15€
Adjustments to reconcile net income to net cashigeal by operations:
Depreciation and amortization 13 13
Stock-based compensation expense 3 3
Deferred income taxes 1 2
Changes in assets and liabilities (55) 27)
Cash provided by operating activities 112 147
Cash flows from investing activities:
Additions to property, plant, and equipment (31) (39
Cash used for investing activities (31 (39
Cash flows from financing activities:
Net change in short-term borrowings 5 (17€)
Proceeds from long-term debt — 49(C
Debt issuance costs — 5)
Net payments related to exercise of stock-baseddswva 4) 5)
Excess tax benefits from stock-based awards 16 12
Acquisition of treasury stock 12 (230
Dividends paid (62 (65)
Cash provided by (used for) financing activities (57) 21
Effect of exchange rate changes on cash and cashatsnts (0] 5)
Net increase (decrease) in cash and cash equisvalent 23 124
Cash and cash equivalents, beginning of period 437 37C
Cash and cash equivalents, end of period $ 46(C $ 494

See notes to the condensed consolidated finarteiginsents.




Table of Contents

BROWN-FORMAN CORPORATION
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

In these notes, “we,” “us,” and “our” refer to BroviForman Corporation.

1. Condensed Consolidated Financial Statements

We prepared the accompanying unaudited condensetlmbated financial statements pursuant to thesrahd regulations of the U.S. Securities and
Exchange Commission for interim financial infornoati In accordance with those rules and regulaties;ondensed or omitted certain information and
disclosures normally included in annual financtatesments prepared in accordance with U.S. gegeretlepted accounting principles (GAAP). We
suggest that you read these condensed financieh®ats together with the financial statementsfaathotes included in our annual report on FornK10-
for the fiscal year ended April 30, 2015 (the 2G:bsm 10-K).

In our opinion, the accompanying financial stateta@mclude all adjustments, consisting only of narmecurring adjustments, necessary for a fair
statement of our financial results for the periodgered by this report.

We prepared the accompanying financial statemengslmasis that is substantially consistent withatb@unting principles applied in our 2015 Form 10-
K, although during the first quarter of fiscal 2046 adopted new guidance for the presentation loffidsuance costs. Under the new guidance, debt
issuance costs are presented as a direct dedériorihe debt liability rather than as an asseadopting the new guidance, we retrospectivelystdjl
our balance sheet as of April 30, 2015. As a rethétcarrying amounts of other assets (noncureamt)long-term debt have decreased by $5 milliomfr
the amounts previously reported as of that date.

In May 2014, the Financial Accounting StandardsBq&ASB) issued new guidance on the recognitioreeénue from contracts with customers. As
issued, the new guidance would have become eféefiivus beginning fiscal 2018. However, the FASB kince deferred the effective date until our
fiscal 2019, though permitting voluntary adoptiancd the original effective date. The FASB has giszposed further amendments to the new guidance.
We are currently evaluating the potential impacdhefnew guidance and the proposed amendmentsrdimancial statements.

2. Inventories

We use the last-in, first-out (LIFO) method to detime the cost of most of our inventories. If tHEQ method had not been used, inventories at curren
cost would have been $234 million higher than reggbas of April 30, 2015 , and $239 million highiean reported as of July 31, 2015 . Changes in the
LIFO valuation reserve for interim periods are liase a proportionate allocation of the estimateghge for the entire fiscal year.

3. Income Taxes

Our consolidated interim effective tax rate is fohgpon our expected annual operating income, sigttex rates, and income tax laws in the various
jurisdictions in which we operate. Significant erugsual items, including adjustments to accrualsa®muncertainties, are recognized in the quant
which the related event occurs. The effective tag of 28.5% for the three months ended July 3152@s based on an expected tax rate of 29.8% on
ordinary income for the full fiscal year, as adagsfor the recognition of a net tax benefit reldtediscrete items arising during the period andrgst on
previously provided tax contingencies. Our expettadate includes current fiscal year additionrseidsting tax contingency items.

4. Earnings Per Share

We calculate basic earnings per share by dividetgntcome available to common stockholders by thighted average number of common shares
outstanding during the period. Diluted earningsgbere further includes the dilutive effect of &tased compensation awards, including stock option
stock-settled stock appreciation rights, restrictedtk units, deferred stock units, and shareesificted stock. We calculate that dilutive effesing the
“treasury stock method” (as defined by GAAP).
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The following table presents information concerniragic and diluted earnings per share:

Three Months Ended

July 31,

(Dollars in millions, except per share amounts) 2014 2015
Net income available to common stockholders $ 15C $ 15€
Share data (in thousands):

Basic average common shares outstanding 213,44 207,26:

Dilutive effect of stock-based awards 1,57¢ 1,37t

Diluted average common shares outstanding 215,01¢ 208,63t
Basic earnings per share $ 0.7¢ $ 0.7t
Diluted earnings per share $ 0.7¢ $ 0.7t

We excluded common stock-based awards for apprdeiyna66,000 shares and 644,000 shares from thelaon of diluted earnings per share for the
three months ended July 31, 2014 and 2015 , ragplgciWe excluded those awards because they wardilutive for those periods under the treasury
stock method.

5. Commitments and Contingencies

We operate in a litigious environment, and we aexisn the normal course of business. Sometimeéstifiia seek substantial damages. Significant
judgment is required in predicting the outcomehefse suits and claims, many of which take yeaasljiodicate. We accrue estimated costs |
contingency when we believe that a loss is probabtewe can make a reasonable estimate of thealodghen adjust the accrual as appropriate teatefl
changes in facts and circumstances. We do notesliés reasonably possible that these loss cgatinies, individually or in the aggregate, woulgéa
material adverse effect on our financial positi@sults of operations, or liquidity. No materiataged loss contingencies are recorded as of Jyl2(RIb.

We have guaranteed the repayment by a third-pauepiiter of its obligation under a bank credit filgithat it uses in connection with its importatioh

our products in Russia. If the importer were tcadétfon that obligation, which we believe is unlikeour maximum possible exposure under the exgstin
terms of the guaranty would be approximately $1ifiani(subject to changes in foreign currency exgerates). Both the fair value and carrying amount
of the guaranty are insignificant.

As of July 31, 2015, our actual exposure undegtieranty of the importer's obligation is approxieha$8 million . We also have accounts receivable
from that importer of approximately $13 millionatly 31, 2015 , which we expect to collect in full.

Based on the financial support we provide to thedrter, we believe it meets the definition of ai@hle interest entity. However, because we do not
control this entity, it is not included in our catigated financial statements.
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6. Debt

Our long-term debt (net of unamortized discount i@sdance costs) consisted of:

April 30, July 31,

(Dollars in millions) 2015 2015
2.50% notes, due in fiscal 2016 $ 25C $ 25C
1.00% notes, due in fiscal 2018 24¢ 24¢
2.25% notes, due in fiscal 2023 247 247
3.75% notes, due in fiscal 2043 24¢ 24¢
4.50% notes, due in fiscal 2046 — 48t
99: 1,47¢
Less current portion 25C 25C
$ 74% $ 1,22¢

We issued senior, unsecured notes with an aggrpgatgpal amount of $500 million in June 2015 dr@st on the notes will accrue at a rate of 4.58 an
be paid semi-annually. As of July 31, 2015, theyiag amount of the notes was $485 million ( $500iom principal, less discounts of $10 million and
issuance costs of $5 million ).

As of April 30, 2015, our short-term borrowings$i90 million included $183 million of commercialpex, with an average interest rate of 0.17% , and a
remaining maturity of 13 days . No commercial papas outstanding at July 31, 2015.

7. Pension and Other Postretirement Benefits

The following table shows the components of thespmmand other postretirement benefit cost recaghiar our U.S. benefit plans during the periods
covered by this report. Information about similaternational plans is not presented due to immnaditgri

Three Months Ended

July 31,
(Dollars in millions) 2014 2015
Pension Benefits
Service cost $ 5 $ 6
Interest cost 8 9
Expected return on plan assets (20 (10
Amortization of net actuarial loss 6 7
Net cost $ 9 $ 12
Other Postretirement Benefits
Interest cost $ 1 $
Net cost $ 1 $

8. Fair Value Measurements

Fair value is defined as the exchange price thaldvoe received for an asset or paid to transfiabdity in the principal or most advantageous kedrfor
the asset or liability in an orderly transactiotvizEen market participants at the measurement Wéecategorize the fair values of assets and ltadsli
into three levels based upon the assumptions @hpised to determine those values. Level 1 provfieesost reliable measure of fair value, while éle8
generally requires significant management judgmeme. three levels are:

* Level 1— Quoted prices (unadjusted) in active markets feniital assets or liabilitie
* Level 2— Observable inputs other than those included in Levsuch as quoted prices for similar assets iabidities in active markets;

quoted prices for identical or similar assets aalilities in markets that are not active; or otlmguts that are observable or can be derived
from or corroborated by observable market data.

* Level 3— Unobservable inputs that are supported by littta®mmarket activity

9
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The following table summarizes the assets andliligisimeasured or disclosed at fair value on anmég basis:

(Dollars in millions) Level 1 Level 2 Level & Total
April 30, 2015:
Assets:
Currency derivatives $ — % 59 % — $ 59
Liabilities:
Currency derivatives — 18 — 18
Short-term borrowings — 19C — 19C
Current portion of long-term debt — 258 — 258
Long-term debt — 73t — 73t
July 31, 2015:
Assets:
Currency derivatives — 75 — 75
Liabilities:
Currency derivatives — 11 — 11
Short-term borrowings — 13 — 13
Current portion of long-term debt — 252 — 252
Long-term debt — 1,21¢ — 1,21¢

We determine the fair values of our currency deves (forward contracts) using standard valuatimdels. The significant inputs used in these models
which are readily available in public markets on && derived from observable market transactiowdude the applicable exchange rate, forward rates,
and discount rates. The discount rates are bas#uedristorical U.S. Treasury rates.

The fair value of short-term borrowings approxinsateeir carrying amount. We determine the fair gadfilong-term debt primarily based on the prides a
which similar debt has recently traded in the misgkel also considering the overall market cond#tion the date of valuation.

We measure some assets and liabilities at failevatua nonrecurring basis. That is, we do not nrtealem at fair value on an ongoing basis, but ae d
adjust them to fair value in some circumstancesgfample, when we determine that an asset is reghaiNo material nonrecurring fair value
measurements were required during the periods mexsén these financial statements.

9. Fair Value of Financial Instruments

The fair value of cash, cash equivalents, and dkar borrowings approximate the carrying amounts t the short maturities of these instruments. We
determine the fair value of derivative financiattuments and long-term debt as discussed in Note 8

Below is a comparison of the fair values and cagyamounts of these instruments:

April 30, 2015 July 31, 2015
Carrying Fair Carrying Fair

(Dollars in millions) Amount Value Amount Value
Assets:

Cash and cash equivalents $ 37C $ 37C $ 494 $ 494

Currency derivatives 5¢ 58 75 75
Liabilities:

Currency derivatives 18 18 11 11

Short-term borrowings 19C 19C 13 13

Current portion of long-term debt 25C 258 25C 252

Long-term debt 745 73k 1,22¢ 1,21¢

10
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10. Derivative Financial Instruments

Our multinational business exposes us to globaketaisks, including the effect of fluctuationsdarrency exchange rates, commodity prices, andest
rates. We use derivatives to help manage finaegbsures that occur in the normal course of basin&/e formally document the purpose of each
derivative contract, which includes linking the trawt to the financial exposure it is designed ttigate. We do not hold or issue derivatives fading o1
speculative purposes.

We use currency derivative contracts to limit oxpasure to the currency exchange risk that we damit@ate internally by using netting strategiéte
designate most of these contracts as cash flowelseafforecasted transactions (expected to ocahinathree years). We record all changes in the fai
value of cash flow hedges (except any ineffectiogipn) in accumulated other comprehensive incoA@l) until the underlying hedged transaction
occurs, at which time we reclassify that amourd gdrnings. We assess the effectiveness of thelgesibased on changes in forward exchange rates. Tt
ineffective portion of the changes in fair valueoof hedges (recognized immediately in earningghduhe periods presented in this report was not
material.

We do not designate some of our currency derivatasehedges because we use them to at leastlparfiisét the immediate earnings impact of changes
in foreign exchange rates on existing assets bilitias. We immediately recognize the change invalue of these contracts in earnings.

We had outstanding currency derivatives, relat@damily to our euro, British pound, and Australidollar exposures, with notional amounts totaling
$1,212 million at April 30, 2015 and $1,258 milliabJuly 31, 2015 .

We use forward purchase contracts with suppliepsdtect against corn price volatility. We expexrphysically take delivery of the corn underlyirark
contract and use it for production over a reas@npbtiod of time. Accordingly, we account for thesatracts as normal purchases rather than derévati
instruments.

During May 2015, we entered into interest ratevadgive contracts (U.S. treasury lock agreementg)doage the interest rate risk related to the ipatiec
issuance of fixed-rate senior, unsecured notesd®g@gnated the contracts as cash flow hedges dditilne interest payments associated with the
anticipated notes. Upon issuance of the notesriea 2015 (see Note 6), we settled the contracta §@min of $8 million . The entire gain was recortied
AOCI and will be amortized as a reduction of ingtrexpense over the life of the notes.

The following table presents the pre-tax impact thenges in the fair value of our derivative instents had on AOCI and earnings during the periods
covered by this report:

Three Months Ended

July 31,

(Dollars in millions) Classification 2014 2015
Currency derivatives designated as cash flow hedges

Net gain (loss) recognized in AOCI n/a $ 5 29

Net gain (loss) reclassified from AOCI into income Net sales ()] 13
Interest rate derivatives designated as cash fexlgés:

Net gain (loss) recognized in AOCI n/a — 8
Derivatives not designated as hedging instruments:

Currency derivatives — net gain (loss) recognizeiiéome Net sales — 3

Currency derivatives — net gain (loss) recognireiiéome Other income 9 4

We expect to reclassify $48 million of deferred gains recorded in AOCI as of July 31, 2015 earnings during the next 12 months. This exifecatior
would offset the anticipated earnings impact ofuhderlying hedged exposures. The actual amouatsuh ultimately reclassify to earnings will depend
on the exchange rates in effect when the underly@uged transactions occur. The maximum term obatstanding derivative contracts was 36 months
at April 30, 2015 and 36 months at July 31, 2015 .

11
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The following table presents the fair values of derivative instruments as of April 30, 2015 anty 31, 2015 .

Fair value of Fair value of
derivatives in a_gain derivatives in a
(Dollars in millions) Classification position loss position
April 30, 2015:
Designated as cash flow hedges:
Currency derivatives Other current assets $ 42 $ 2
Currency derivatives Other assets 20 3
Currency derivatives Accrued expenses — (6)
Currency derivatives Other liabilities — ©)
Not designated as hedges:
Currency derivatives Other current assets 3 (0]
Currency derivatives Accrued expenses 1 )
July 31, 2015:
Designated as cash flow hedges:
Currency derivatives Other current assets 47 —
Currency derivatives Other assets 25 (@]
Currency derivatives Accrued expenses — @)
Currency derivatives Other liabilities — 3
Not designated as hedges:
Currency derivatives Other current assets 5 (@]
Currency derivatives Accrued expenses — @)

The fair values reflected in the above table aes@nted on a gross basis. However, as discussbdrfbelow, the fair values of those instrumenss dre
subject to net settlement agreements are presigntenl balance sheets on a net basis.

In our statement of cash flows, we classify castvdl related to cash flow hedges in the same categothe cash flows from the hedged items.

Credit risk.We are exposed to credit-related losses if theteoparties to our derivative contracts default.sTdriedit risk is limited to the fair value of the
contracts. To manage this risk, we contract onthwiajor financial institutions that have earnegestment-grade credit ratings and with whom we have
standard International Swaps and Derivatives Assioti (ISDA) agreements that allow for net settlat the derivative contracts. Also, we have
established counterparty credit guidelines thategelarly monitored and that provide for repoatsénior management according to prescribed guoiek
and we monetize contracts when we believe it isavded. Because of these safeguards, we belieV@weeno derivative positions that warrant credit
valuation adjustments.

Some of our derivative instruments require us tintaa a specific level of creditworthiness, whigk have maintained. If our creditworthiness were to
fall below that level, then the counterparties tio derivative instruments could request immediatgnpent or collateralization for derivative instrumtein
net liability positions. The aggregate fair valdeab derivatives with creditworthiness requirenmetitat were in a net liability position was $18lioil at
April 30, 2015 and $9 million at July 31, 2015 .

Offsetting.As noted above, our derivative contracts are gadby ISDA agreements that allow for net settlenoémterivative contracts with the same
counterparty. It is our policy to present the fatues of current derivatives (i.e., those witlemaining term of 12 months or less) with the same
counterparty on a net basis in the balance shieeila8y, we present the fair values of noncurrdativatives with the same counterparty on a nasbas
Current derivatives are not netted with noncurdarivatives in the balance sheet. The followindeanmmarizes the gross and net amounts of our
derivative contracts.

12
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Gross Amounts of Gross Amounts Net Amounts Gross Amounts
Recognized Assets Offset in_Balance Presented in Not Offset in
(Dollars in millions) (Liabilities) Sheet Balance Sheet Balance Sheet Net Amounts
April 30, 2015:
Derivative assets $ 65 % ®6 $ 59 % — 59
Derivative liabilities (24) 6 (18 — (18)
July 31, 2015:
Derivative assets 77 2 75 — 75
Derivative liabilities 13 2 (11 — 1D

No cash collateral was received or pledged reletexir derivative contracts asApril 30, 2015 and July 31, 2015 .

11. Accumulated Other Comprehensive Income

The following table summarizes the changes in eachponent of accumulated other comprehensive ind&®€l), net of tax, during the three months
ended July 31, 2014 and 2015 :

Currency Translation Cash Flow Hedge Postretirement
Adjustments Adjustments Benefits_ Adjustments Total AOCI
Balance at April 30, 2014 $ 6 $ 4 $ (190 $ (18¢)
Net other comprehensive income (loss) (16) 5 4 @)
Balance at July 31, 2014 $ (10 ¢ 1 $ (18¢) ¢ (295)
Balance at April 30, 2015 $ (108) % 28 % 2200 % (300
Net other comprehensive income (loss) (29) 1€ 4 4)
Balance at July 31, 2015 $ (132 $ 4 8 (216  $ (309

13
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The following table presents the components obitietr comprehensive income (loss) during the threeths ended July 31, 2014 and 2015 :

Pre-Tax Tax Net
Three Months Ended July 31, 2014
Currency translation adjustments $ (16) $ — 3 (1€)
Cash flow hedge adjustments:
Net gain (loss) on hedging instruments 5 ()]
Reclassification to earnings 2 (@] 1
Postretirement benefits adjustments:
Net actuarial gain (loss) and prior service cost — — —
Reclassification to earnings 6 2 4
Net other comprehensive income (loss) $ 3 $ 4 $ (7)
Three Months Ended July 31, 2015
Currency translation adjustments $ (23) % 1 $ (24)
Cash flow hedge adjustments:
Net gain (loss) on hedging instruments 37 12 25
Reclassification to earnings (23 4 9)
Postretirement benefits adjustments:
Net actuarial gain (loss) and prior service cost — — —
Reclassification to earnings 7 3 4
Net other comprehensive income (loss) $ 8 $ 12 $ (4)

*Pre-tax amount is classified as net sales in therapanying consolidated statements of operations.
2Pre-tax amount is a component of pension and gibsretirement benefit expense (as shown in Note 7)

12. Dividends Payable

On July 23, 2015, our Board of Directors declaredgular quarterly cash dividend of $0.315 per slwr our Class A and
Class B common stock. Stockholders of record oriehatper 8, 2015, will receive the cash dividend atoBer 1, 2015.

14
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Item 2. Manageme's Discussion and Analysis of Financial ConditiamdaResults of Operations

You should read the following discussion and analiysconjunction with both our unaudited condensedsolidated financial statements and related
notes included in Part |, Item 1 of this QuartdRigport and our 2015 Form 10-K. Note that the resfloperations for the three months ended July 31,
2015, do not necessarily indicate what our opegatsults for the full fiscal year will be. In ghitem, “we,” “us,” and “our” refer to Brown-Forman
Corporation.

Volume and Depletions

When discussing volume, unless otherwise specifiediefer to “depletions,” a term commonly usethi@ beverage alcohol industry. We define
“depletions” as either (a) our shipments direatlydtailers or wholesalers, or (b) shipments framdistributor customers to retailers and wholesale
Because we generally record revenues when we shiproducts to our customers, our reported salea freriod do not necessarily reflect actual
consumer purchases during that period. We belleatedur depletions measure volume in a way thaemlmsely reflects consumer demand than our
shipments to distributor customers do.

Volume is discussed on a nine-liter equivalent bagis (nine-liter cases) unless otherwise specifiétimes, we use a “drinks-equivalent” measure f
volume when comparing single-serve ready-to-drRKD) or ready-to-pour (RTP) brands to a parentitsgirand. “Drinks-equivalent” depletions are
RTD and RTP nine-liter cases converted to nine-titeses of a parent brand on the basis of the nuafilokinks in one nine-liter case of the parerariat.
To convert RTD volumes from a nine-liter case b&sia drinks-equivalent nine-liter case basis, Riliediter case volumes are divided by 10, while F
nine-liter case volumes are divided by 5.

Non-GAAP Financial Measures

We use certain financial measures in this repattdhe not measures of financial performance uGdekP. These non-GAAP measures, which are
defined below, should be viewed as supplementsdbgubstitutes for) our results of operations athetr measures reported under GAAP. The GAMP
measures we use in this report may not be definddalculated by other companies in the same manner

We present changes in certain income statemenitéimes that are adjusted to an “underlying” basisich we believe assists in understanding both our
performance from period to period on a consistestdy and the trends of our business. Non-GAAP édgithg” measures include changes in (a)
underlying net sales, (b) underlying cost of salesunderlying excise taxes, (d) underlying gnos¥it, (e) underlying advertising expenses, (filerlying
selling, general, and administrative expenses(@ndnderlying operating income. To calculate esicthese measures, we adjust for (a) foreign cagren
exchange and (b) if applicable, estimated net absingdistributor inventories. We explain theseiatipents below.

* “Foreign exchange.” We calculate the percentd@age in our income statement line-items in aarwed with GAAP and adjust to exclude the
cost or benefit of currency fluctuations. Adjustiiog foreign exchange allows us to understand ogifess on a constant dollar basis, as
fluctuations in exchange rates can distort the tiyidg trend both positively and negatively. (Instheport, “dollar’always means the U.S. dol
unless stated otherwise.) To eliminate the efféfdm@ign exchange fluctuations when comparing s€igeriods, we translate current-period
results at prior-period rates.

« “Estimated net change in distributor inventofi@$is measure refers to the estimated net effechanges in distributor inventories on changes
in our measures. For each period being compareéstimate the effect of distributor inventory chesi@n our results using depletion
information provided to us by our distributors. Waieve that this adjustment reduces the effegtofing levels of distributor inventories on
changes in our measures and allows to understatet bar underlying results and trends.

Management uses “underlying” measures of performémassist it in comparing and measuring our perdace from period to period on a consistent
basis, and in comparing our performance to thauofcompetitors. We also use underlying measuresetiscs of management incentive compensation
calculations. Management also uses underlying mesu its planning and forecasting and in commativos with the board of directors, stockholders,
analysts, and investors concerning our financidopmance. We have provided reconciliations ofriba-GAAP measures adjusted to an “underlying”
basis to their nearest GAAP measures in the tdfglesv under “Results of Operations — Year-Over-Yeariod Comparisons” and have consistently
applied the adjustments within our reconciliatiomarriving at each non-GAAP measure.
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Important Information on Forward-Looking Statements:

This report contains statements, estimates, arjdqgtians that are “forward-looking statements” afired under U.S. federal securities laws. Wordhsu
as “aim,” “anticipate,” “aspire,” “believe,” “contue,” “could,” “envision,” “estimate,” “expect,” “gectation,” “intend,” “may,” “plan,” “potential,”

“project,” “pursue,” “see,” “seek,” “should,” “will and similar words identify forward-looking statents, which speak only as of the date we make.them
Except as required by law, we do not intend to teodarevise any forward-looking statements, whesisea result of new information, future events, or
otherwise. By their nature, forward-looking statemsanvolve risks, uncertainties, and other fac{orany beyond our control) that could cause ouradct
results to differ materially from our historicalmtience or from our current expectations or ptaes. These risks and uncertainties include those
described in Part I, Item 1A. Risk Factors of 00t2 Form 10-K and those described from time to fimeur future reports filed with the Securitieslan
Exchange Commission, including:

” o ” o ” ou ” o ” o ” o« ” ” o ” o« ”ou

” o

» Unfavorable global or regional economic conditipand related low consumer confidence, high uflmgent, weak credit or capital markets,
budget deficits, burdensome government debt, dtysteeasures, higher interest rates, higher tep@gijcal instability, higher inflation,
deflation, lower returns on pension assets, or taigcount rates for pension obligations

» Risks associated with being a U.S.-based compéthyglobal operations, including commercial, gioll, and financial risks; local labor
policies and conditions; protectionist trade pelécor economic or trade sanctions; compliance laial trade practices and other regulations,
including anti-corruption laws; terrorism; and hthglandemics

¢ Fluctuations in foreign currency exchange rategjqdarly a stronger U.S. doll

* Changes in laws, regulations, or policiesspecially those that affect the production, imgtioh, marketing, labeling, pricing, distributicsale
or consumption of our beverage alcohol products

e Taxrate changes (including excise, sales, Afiffs, duties, corporate, individual income, dighds, capital gains) or changes in related
reserves, changes in tax rules (for example, LiB2jgn income deferral, U.S. manufacturing, artteodeductions) or accounting standards,
and the unpredictability and suddenness with wttiely can occur

* Dependence upon the continued growth of the Dacikel's family of brand

* Changes in consumer preferences, consumptigryrohase patterns — particularly away from lapgeducers in favor of smaller distilleries or
local producers, or away from brown spirits, owrpium products, or spirits generally, and our abth anticipate or react to them; bar,
restaurant, travel, or other on-premise declineiftssn demographic trends; unfavorable consuraaction to new products, line extensions,
package changes, product reformulations, or otteatyet innovation

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

e Production facility, aging warehouse, or supplyictdisruptior

e Imprecision in supply/demand forecas

* Higher costs, lower quality, or unavailability afergy, water, raw materials, product ingredieratspt, or finished goor

* Route-to-consumer changes that affect the timofraur 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 retail

e Competitors’ consolidation or other competitaativities, such as pricing actions (including prieductions, promotions, discounting,
couponing, or free goods), marketing, category B, product introductions, or entry or expansioaur geographic markets or distribut
networks

* Risks associated with acquisitions, disposititmssiness partnerships or investmengsich as acquisition integration, or terminatiofiiclifties
or costs, or impairment in recorded value

< Inadequate protection of our intellectual propeigits

* Product recalls or other product liability claingspduct counterfeiting, tampering, contaminatianpduct quality issur

» Significant legal disputes and proceedings; govent investigations (particularly of industryammpany business, trade or marketing
practices)

*  Failure or breach of key information technologyteys

« Negative publicity related to our company, bramdarketing, personnel, operations, business perfocejaor prospec

e Fallure to attract or retain key executive or ergpiotaler

e Our status as a family “controlled companyider New York Stock Exchange ru
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Summary of Operating Performance

Three months ended July 31,

Reported Underlying

2014 2015 Change Change’
Net sales $ 921 % 90C (2% 7%
Excise taxes 21€ 201 (7% 6%
Cost of sales 21C 20¢ (D% 1C%
Gross profit 49k 491 (D% 7%
Advertising 99 9t (4% 3%
SG&A 17¢ 16¢ Q)% 6%
Operating income $ 221 % 227 3% 9%
Gross margin 53.7% 54.5% 0.8pp
Operating margin 23.9% 25.2% 1.3pp
Interest expense, net $ 7 $ 9 36 %
Effective tax rate 29.8% 28.5% (2.3)pp
Diluted earnings per share $ 0.7¢ % 0.7t 7%

! See “Non-GAAP Financial Measures” above for detaitsour use of “underlying changefir net sales, excise taxes, cost of sales, gros#, padvertising
expenses, SG&A expenses, and operating incomeiding how these measures are calculated and thengavhy we think this information is useful todees.

Overview

For the three months ended July 31, 2015 , comparsame period last year, we grew underlying aksss7% (reported declined 2% ), increased
underlying operating income 9% (reported 3% ), delilered a 7% increase in diluted earnings peresha

These operating results were driven by the condirglebal net sales growth of our American whiskewtfplio, led by the Jack Daniel's family of brands
including significant contributions from Jack DdfgeTennessee Fire, and by Woodford Reserve. Timeseases in net sales were partially offset by
higher underlying advertising and SG&A expensesddition, foreign exchange negatively affectedreorted operating income as a result of the
strengthening of the dollar against nearly all endies.

Our financial condition remained strong. We recdipeoceeds of $490 million from the issuance ofjléerm debt in June 2015, while continuing to
invest in our capacity expansion projects and nitgr$295 million to shareholders during the thmenths ended July 31, 2015 , through dividends and
share repurchases.
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RESULTS OF OPERATIONS — FISCAL 2016 YEAR-TO-DATE HIGHLIGHTS
Market Highlights

The following table provides supplemental inforroatfor our largest markets for the three monthsednliily 31, 2015 , compared to the same period last
year. We discuss results for the markets most tiffgour performance below the table. Unless otismindicated, all related commentary is for threé¢h
months ended July 31, 2015 , compared to the saneddast year.

Top 10 Markets - Fiscal 2016 Net Sales Growth by Geographic Area

Percentage change versus prior year period
Three months ended July 31, 2015

Net Sales
Net Chg in Est.
Distributor
Geographic area Reported Foreign Exchange  Inventories Underlying *
United States 8% —% 2% 1C%
Europe (1%) 15% (1%) 13%
United Kingdom 11% 6% —% 17%
Germany 8% 16% —% 23%
Poland (4%) 21% —% 17%
France (1%) 14% —% 13%
Russia (4€%) 17% (7%) (36%)
Turkey 2% 24% —% 26%
Rest of Europe (6%) 18% (4%) 8%
Australia (3C%) 19% —% (10%)
Other (8%) 12% 1% 5%
Mexico (1%) 18% —% 17%
Canada 9% 12% (16%) 4%
Rest of Other (14%) 8% 4% (2%)
TOTAL (2%) 9% 1% 7%

* Totals may differ due to rounding

'Top 10 markets as ranked based on percentageabfRistal 2015 Net Sales. See 2015 Form 10-K “Resfl Operations - Fiscal 2015 Market Highlightsic
“Note 13. Supplemental Information.”

2See “Non-GAAP Financial Measures” above for detaitsour use of “underlying changéft net sales, including how this measure is catediand the reasc
why we think this information is useful to readers.

¢ United States.Underlying net sales growth was driven primarilytbg Jack Daniel’s family of brands, led by volurfresen Jack Daniel's
Tennessee Fire (JDTF), which was introduced naltipfede in fiscal 2015, and to a lesser extentkJaaniel's Tennessee Whisk€yDTW)
volume growth. Continued double-digit volume growthWoodford Reserve also contributed to the uiteginet sales growth, while lower
volumes for Southern Comfort, Canadian Mist, arck I2aniel’s Tennessee HongyDTH) partially offset these gains.

¢ Europe. Underlying net sales grew in nearly all marketsstmmtably in the United Kingdom, Germany, and ByrkThese gains were partially
offset by declines in Russia, where lower consutieenand led to volume declines and unusually highalints reduced pricing. Reported net
sales were hurt across Europe by foreign exchangéeaithe dollar strengthening against all curresmcompared with the prior-year period.

o In the United Kingdom, underlying net sales gtowts driven by higher volumes of IDTW and JDTHingrily in the off-trade
channel, driven in part by strong demand from retatomers as well as comparison with weaker tesulthe prior-year period.

o In Germany, underlying net sales growth was drimezdominantly by higher volumes of IDTW comparethwelatively weak results
prior-year period when retail- and wholesale-traentory reductions depressed results.
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o In Turkey, underlying net sales growth was dritsgrhigher volumes and increased pricing for JDTMWI a more favorable customer
mix.

o In France, underlying net sales growth was driwghigher volumes of JDTH and JDTW, as the Jachi€a family of brands gained
market share in the world’s third largest whiskegrket.

o In Poland, underlying net sales growth was drivgwolume gains for Finlandia, which benefitednfreomparison with weak results in
the prior-year period. Finlandia continued to suffem generally soft consumer demand for premiwdkas in Poland.

o In Russia, underlying net sales declines wengedrprimarily by higher discounting and lower volesrfor JDTW and, to a lesser extent,
for Finlandia.

» Australia. The decline in underlying net sales was drivendwelr volumes for Jack Daniel's RTDs and JDTW dupadrt to weak consumer
demand for spirits and spirit-based RTDs and irgingecompetition. In addition, prior-period resukdlected a buy-in ahead of our August 2014
price increases associated with excise tax incsease

* Other. In Mexico, the increase in underlying net sales dragen by higher volumes for New Mix. The growthNew Mix was due to low trade
inventories at the beginning of fiscal 2016 andig-im in advance of a price increase in June 2015.

Brand Highlights

The following table highlights the worldwide resutif our largest brands for the three months eddgd31, 2015 , compared to the same period last ye
We discuss results of the brands most affectingpediormance below the table. Unless otherwisecatdd, all related commentary is for the three mont
ended July 31, 2015, compared to the same pexsigéar.

Major Brands Worldwide Results

Percentage change versus prior year

Three months ended July 31, 2015 Volumes Net Salest
Net Chg in Est.
Distributor
Brand family / brand 9L Depletions Reported Foreign Exchange  Inventories Underlying *
Jack Daniel’'s Family 3% (3%) 8% 1% 6%
Jack Daniel’'s Tennessee Whiskey 3% (4%) 8% —% 4%
Jack Daniel’'s Tennessee Honey 14% 4% 8% 6% 18%
Other Jack Daniel's whiskey brants 63% 21% 6% 18% 45%
Jack Daniel's RTDs/RTP (4%) (16%) 12% (1%) (4%)
New Mix RTDs 43% 28% 24% —% 51%
Finlandia Family (4%) (18%) 19% 2% 3%
Southern Comfort Family (6%) (6%) 6% (3%) (4%)
Canadian Mist Family (6%) (3%) —% (1%) (5%)
el Jimador Family 6% (5%) 8% 7% 11%
Woodford Reserve Family 26% 26% 4% (2%) 28%
Herradura 21% 14% 11% 3% 28%

* Totals may differ due to rounding

! See “Non-GAAP Financial Measures” above for detailsour use of “underlying changaf net sales, including how this measure is catedland the reasc
why we think this information is useful to readers.

21n addition to the brands separately listed hetbgJack Daniel’'s whiskey brands includes Gentledwck, Jack Daniel's Single Barrel, Jack Dagiéinatra™
Select, Jack Daniel's No. 27 Gold Tennessee Whiskagk Daniel's 1907 Tennessee Whiskey, Jack Dani@nnessee Rye Whiskeys, and Jack Daniel’
Tennessee Fire.

3 Jack Daniel's RTD and RTP products include all Riifl@ extensions of Jack Daniel's, such as Jack&an& Cola, Jack Daniet & Diet Cola, Jack & Ginge
Jack Daniel's Country Cocktails, and the seascaeh Daniel’s Winter Jack RTP.

» Jack Daniel's family of brandsgrew underlying net sales 6% (reported declined 3¥d was the most significant contributor to onderlying net
sales growth. Reported net sales were hurt bygnrexchange due to the dollar strengthening inndisdly all markets. The following are details
about the underlying performance of the Jack Dariaimily of brands:
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o JDTW grew volumes, most notably in Germany, the UnitedeS, the United Kingdom, and Turkey. These gamr® partially offset by
declines in Australia and Russia.

o JDTH grew volumes, most notably in Europe, including thited Kingdom and France, our largest Europearkets for JDTH. These gains
were partially offset by a slight decline in theitdd States.

o Among ourOther Jack Daniel's whiskey brands, the most significant contributor to underlying sales growth was JDTF, launched
nationally in the United States at the end of i@ 5. JIDTF delivered about half of the underlyirgg sales growth in the Jack Darsefamily
of brands for the three months ended July 31, 2015.

o Jack Daniel's RTDs/RTPoverall volumes declined slightly, driven primarily declines in Australi

e Underlying net sales f@outhern Comfort declined 4% (reported declined 6% ). Net salesimedlin the United States and Australia, two of
Southern Comfort’s top three markets. These dexlivere partially offset by gains in the brand’smsetlargest market, the United Kingdom. In the
United States, the brand continued to be affecégghtively by competitive pressure from flavored siielys.

e Underlying net sales fddew Mix RTDs increased 51% (reported 28% ) driven by low traxkemtories at the beginning of fiscal 2016 and yibu
in advance of price increase in June 2015. We dbel@ve this growth rate will continue.

e Underlying net sales féfinlandia increased 3% (reported declined 18% ) driven prédataly by a modest recovery in Poland comparel wit
weak prior-year period, partially offset by volumeclines in Russia.

* Underlying net sales ¢ferradura increased 28% (reported 14% ) driven primarily bjume gains in Mexico and the United States, a$ agel
improved price/mix in Mexico. We expect the growdite of Herradura to moderate when our result$ taompare with the October 2014 launch
of Herradura Ultra in Mexico.

*  Woodford Reserveled the growth of our super- and ultra-premium Aicar whiskeys with underlying net sales increagi@#p (reported 26% ).
Most of this growth came from the United Statesemtithe brand continued to gain share of the piteaium bourbon category.
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RESULTS OF OPERATIONS — YEAR-OVER-YEAR PERIOD COMPA RISONS

NET SALES

Percentage change versus the prior year period éidaddy 31 3 Months
Change in reported net sales (2%
Foreign exchange 9%
Estimated net change in distributor inventories 1%
Change in underlying net sales 7%

Change in underlying net sales attributed to:*
Volume 5%
Net price/mix 2%

* Totals may differ due to rounding

For the three months ended July 31, 2046t saleswvere $900 million , a decrease of 2% or $21 milkempared to the same period last year. After
adjusting reported results for the negative eféédobreign exchange and the estimated net deciealistributor inventories, underlying net saleswgr
7% .
The primary factors contributing to the 7% growthunderlying net sales for the three months endid31, 2015 were:
* Volume driven by
o JDTF following its nationwide launch in the Unit8thtes in the fourth quarter of fiscal 2(
o JDTW, led by increases in Germany, the United Stated the United Kingdol

o New Mix in Mexico, driven by low trade inventoriasthe beginning of fiscal 2016 and a -in in advance of a price increase in June
2015; and

o JDTH, led by gains in Europe, particularly in theitdd Kingdom and Franc
* Net price/mix driven by
o JDTW, led by improvement in Turkey and Germi
o Higher pricing for our tequila brands in Mexi
o Higher prices for our used barrel sales drivenighér demand and tight supply;
o Favorable mix driven by the growth of higher pridednds such as Woodford Rese

The primary factors partially offsetting underlyingt sales growth for the three months ended Jul@15 were:
* Lower underlying net sales in Australia for J&&niel's RTDs/RTP and JDT\

¢ Lower volumes for Southern Comfort in the Unitg@tes and Australia, driven by lower consumeratamparticularly in the on-premise
channel.

COST OF SALES

Percentage change versus the prior year period éidddy 31 3 Months

Change in reported cost of sales (1)%
Foreign exchange 12%
Estimated net change in distributor inventories — %
Change in underlying cost of sales* 1C%

Change in underlying cost of sales attributed to:*
Volume 5 %

Cost/mix 5%
* Totals may differ due to rounding

Cost of saledor the three months ended July 31, 2015 was $120®n , a decrease of $2 million compared to $hene period last year. Underlying cost
of sales increased 10% after adjusting reportets dosthe positive effect of foreign exchange. The
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increase in underlying cost of sales was drivemddyme growth and higher input costs, including doglass, grain, and grapes. Looking ahead, we
expect that input costs will increase in the lowst single digits.

GROSS PROFIT

Percentage change versus the prior year period éidaddy 31 3 Months

Change in reported gross profit D)%
Foreign exchange 6 %
Estimated net change in distributor inventories 1%
Change in underlying gross profit* 7%

* Totals may differ due to rounding

Gross profit of $ 491 million decreased $4 million, or 1% , fbe three months ended July 31, 2015 . Underlyimnggprofit grew 7% after adjusting
reported results for the negative effect of foredgguhange and the estimated net decrease in distrimventories. The increase in underlying grussit
resulted from the same factors that contributetiéancrease in underlying net sales and the cazdhbimcrease in underlying cost of sales and unitheyly
excise taxes.

Gross margin improved to 54.5% for the three moetided July 31, 2015 , up approximately 80 basigtpérom 53.7% in the same period last year,
primarily due to a favorable mix shift and, to ader extent, higher pricing.

ADVERTISING EXPENSES

Percentage change versus the prior year period éidaddy 31 3 Months

Change in reported advertising 4)%
Foreign exchange 7%
Change in underlying advertising 3%

Advertising expenseof $ 95 million decreased $4 million, or 4% , foetthree months ended July 31, 2015 compared teathe period last year.
Underlying advertising expenses increased 3% afijrsting reported results for the benefit of fgneéxchange. The increase in underlying advertising
expenses was driven primarily by higher spendimgHe Jack Daniel’'s family of brands, and partidylin the United States related to the launch of
JDTF, partially offset by lower spending in Ausiagdnd lower spending for Southern Comfort globally

SELLING, GENERAL, AND ADMINISTRATIVE (SG&A) EXPENSE S

Percentage change versus the prior year period éidddy 31 3 Months

Change in reported SG&A (D)%
Foreign exchange 6 %
Change in underlying SG&A 6 %

* Totals may differ due to rounding

SG&A expensef $ 169 million decreased $1 million, or 1% oreparted basis for the three months ended July@!l5 2while underlying SG&A grew
6% after adjusting reported results for the favleaifect of foreign exchange. The increase in dyiey SG&A was driven primarily by higher
compensation and related expenses.

OPERATING INCOME

Percentage change versus the prior year period éidaddy 31 3 Months

Change in reported operating income 3%
Foreign exchange 3%
Estimated net change in distributor inventories 4%
Change in underlying operating income 9%

* Totals may differ due to rounding
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Operating incomeof $ 227 million increased $6 million, or 3% foetthree months ended July 31, 2015 compared tsetine period last year.
Underlying operating income grew 9% after adjusfimgthe negative effect of foreign exchange anéstimated net decrease in distributor inventories.
The same factors that contributed to the growtimiderlying gross profit also contributed to thevgitoin underlying operating income, enhanced by a
slower rate of growth in operating expenses.

Operating margin improved 130 basis points to 25f@%the three months ended July 31, 2015 from%3r9the same period last year. The same factors
that drove the increase in our gross margin bexteéur operating margin. Additionally, operatingpemses, which grew at a slower rate than gros# prof
contributed to the increase in our operating mairgite quarter.

Theeffective tax ratein the three months ended July 31, 2015 was 28d&%pared to 29.8% for the same period last year.dEigecase in our effective
tax rate was driven by a reduction in tax expeerk#ead to discrete items arising during the period.

Diluted earnings per shareof $ 0.75 in the three months ended July 31, 26&&ased 7% from the $ 0.70 reported for the sariedlast year. The
increase resulted from the same factors that dwiéd to the increase in operating income as veadl @duction in the shares outstanding resultimg f
share repurchases and a decrease in the effeativate.

Liquidity and Financial Condition

Cash flowsCash and cash equivalents increased $124 milliangithe three months ended July 31, 2015, compared increase of $23 million during
the same period last year. Cash provided by opastf $147 million was up $35 million from the saperiod last year, due primarily to the timing of
normal fluctuations in working capital items. Casted for investing activities was $39 million dgrithe three months ended July 31, 2015, compared to
$31 million for the same prior-year period. Thergase reflects a higher level of capital spendimguding $8 million for the purchase of a stavel imi
Indiana.

Cash provided by financing activities was $21 milliduring the three months ended July 31, 201%78million from the cash used for financing
activities during the same period last year. Tleedase largely reflects proceeds of $490 milliamfithe issuance of lortgrm debt in June 2015, partie
offset by a $218 million increase in share repusesaand a $181 decrease in short-term borrowingpa®d to the same period last year. The impact on
cash and cash equivalents as a result of exchatgehanges was a decline of $5 million for theg¢tmonths ended July 31, 2015, compared to a éeclin
of $1 million for the same period last year.

As discussed above, we received proceeds of $4806m{B500 million principal amount, less discoshfrom senior notes issued in June 2015. The $500
million 4.50% notes are due on July 15, 2045.

Liquidity . We continue to manage liquidity conservativelyrteet current obligations, fund capital expendguend maintain dividends, while reserving
adequate debt capacity for acquisition opportusitie

In addition to our cash and cash equivalent balsnge have access to several liquidity sourcespplement our cash flow from operations. One o$¢ho
sources is our $1 billion commercial paper progthaat we regularly use to fund our short-term credids and to maintain our access to the capital
markets. During the quarter ended July 31, 2016commercial paper borrowings averaged $225 millwith an average maturity of 32 days and an
average interest rate of 0.19%. Commercial papestanding was $183 million at April 30, 2015, artdeb July 31, 2015.

Our commercial paper program is supported by caditash equivalent balances and available commitmerer our currently undrawn $800 million
bank credit facility that matures on November 2W.& which also serves as a source of liquidityttar, we believe that the markets for investngnaide
bonds and private placements are very accessibfeeoof long-term financing that could provide &y additional liquidity needs. Although unlikely,
under extreme market conditions, one or more ppating banks may not be able to fully fund ourditréacility.

We have high credit standards when initiating taatiens with counterparties and closely monitor @unterparty risks with respect to our cash baanc
and derivative contracts. If a counterparty’s drgdality were to deteriorate below our credit si@nals, we would expect either to liquidate exposore
require the counterparty to post appropriate cerédt

As of July 31, 2015, we had total cash and caskvalgmts of $494 million. Of this amount, $334 naiit was held by foreign subsidiaries whose earnings
we expect to reinvest indefinitely outside of theitdd States. We do not expect to need the cagrated by those foreign subsidiaries to fund our
domestic operations. In the unforeseen event tkavere to repatriate cash from those foreign sidr#éd, we would be required to provide for and pay
U.S. taxes on permanently repatriated earnings.

As announced on July 23, 2015, our Board of Dimsctieclared a regular quarterly cash dividend d3®® per share on our Class A and Class B common
stock. Stockholders of record on September 8, 2@lB;eceive the cash dividend on October 1, 2015.
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We believe our current liquidity position is stromgd sufficient to meet all of our future financ@mmitments. A quantitative covenant of our §
million bank credit facility requires the ratio obnsolidated EBITDA (as defined in the agreememtdnsolidated interest expense to be at leastl3Ad
July 31, 2015, with a ratio of 37 to 1, we werelwdthin the covenant’s parameters.

Share repurchasesAs we announced on October 15, 2014, our BoaRiretctors authorized us to repurchase up to $2H®mof our outstanding Class
A and Class B common shares from October 15, 20idugh October 14, 2015, subject to market andratbnditions. As we announced on March 25,
2015, the Board approved a $1 billion increasééoshare repurchase authorization and extendegbitgh March 24, 2016, subject to market and other
conditions. We may repurchase those shares in mjpeket purchases, block transactions, and privaiedytiated transactions in accordance with
applicable federal securities laws. We can modifispend, or terminate this repurchase programyairae without prior notice. As of July 31, 2015ew
have repurchased a total of 5,261,854 shares tindgsrogram for approximately $485 million, leayifi765 million available for additional repurchases
through March 24, 2016. The results of this shapeirchase program are summarized in the follovabget

Average Price Per Share, Including

Shares Purchased Brokerage Commissions Total Cost of Shares

Period Class A Class B Class A Class B (Millions)
October 15, 2014 — October 31, 201 35C 2,200 $ 87.6: $ 87.9¢ $ =
November 1, 2014 - January 31, 2015 15,58t 735,05¢ $ 87.9¢ $ 88.1( $ 66
February 1, 2015 - April 30, 2015 26,50° 2,096,91¢ $ 91.2: $ 90.2¢ $ 192
May 1, 2015 - July 31, 2015 21,04: 2,364,19! $ 954: $ 95.2: $ 227
63,48 5,198,37. ¢ 91.8( $ 92.2: $ 48t

ltem 3. Quantitative and Qualitative Disclosurdmat Market Risl

We are exposed to market risks arising from advelnsages in (a) foreign exchange rates, (b) commedices affecting the cost of our raw materiaid
energy, and (c) interest rates. We try to managdethirough a variety of strategies, including prithn initiatives and hedging strategies. Our fgnei
currency hedging contracts are subject to chamgesdhange rates, our commodity forward purchas&acts are subject to changes in commodity pi
and some of our debt obligations are subject tagbsiin interest rates. Established procedureingemhal processes govern the management of these
market risks. Since April 30, 2015, there have beematerial changes to the disclosure on thisematade in our 2015 Form 10-K.

Item 4. Controls and Procedur

Evaluation of Disclosure Controls and ProceduiOur management, with the participation of our CErécutive Officer (CEO) and Chief Financial
Officer (CFO) (our principal executive and prindifiaancial officers), has evaluated the effectiess of our disclosure controls and procedures (as
defined in Rule 13a-15(e) under the Securities Brgk Act of 1934 (the “Exchange Actd} of the end of the period covered by this refBased on thi
evaluation, our CEO and CFO concluded that ould@lsce controls and procedures: are effective smenthat information required to be disclosedhz
company in the reports filed or submitted underBElkehange Act is recorded, processed, summarinedieggported within the time periods specified ia th
SEC's rules and forms; and include controls andgulares designed to ensure that information regjiirée disclosed by the company in such reports is
accumulated and communicated to the company’s neamagt, including the CEO and the CFO, as apprapriatallow timely decisions regarding
required disclosure.

Changes in Internal Control over Financial RepogiiThere has been no change in our internal contred fimancial reporting during the most recent
fiscal quarter that has materially affected, ae@sonably likely to materially affect, our inteloantrol over financial reporting.
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PART Il - OTHER INFORMATION

Item 1. Legal Proceeding

We operate in a litigious environment and we aegldn the normal course of business. We do notigate that any currently pending suits will have,
individually or in the aggregate, a material adeegfect on our financial position, results of gems, or liquidity.

Item 1A. Risk Factor

In addition to the other information set forth mist Quarterly Report, you should carefully consither risks and uncertainties discussed in Pateri) ILA.
Risk Factors in our 2015 Form 10-K, which could enilly adversely affect our business, financialdition or future results. There have been no
material changes to the risk factors disclosedin2015 Form 10-K.

Item 2. Unregistered Sales of Equity Securities ldee of Proceec

The following table provides information about ssof our common stock that we acquired duringytheter ended July 31, 2015 :

Total Number of Shares Approximate Dollar Value

Total Number Purchased as Part of  of Shares that May Yet Be
of Shares  Average Price Publicly Announced Plans Purchased under the Plans
Period Purchased Paid per Share or Programs or Programs
May 1, 2015 - May 31, 2015 1,312,14 $92.96 1,276,221 $ 873,300,00
June 1, 2015 - June 30, 2015 822,58 $96.62 822,58( $ 793,800,00
July 1, 2015 - July 31, 2015 286,42t $101.21 286,42¢ $ 764,800,00
Total 2,421,16! $95.18 2,385,23

As we announced on October 15, 2014, our Boardidcirs authorized us to repurchase up to $250omibf our outstanding Class A and Clas
common shares from October 15, 2014, through Octbhe?015, subject to market and other conditid@swe announced on March 25, 2015, the B
approved a $1 billion increase to the share remselauthorization and extended it through Marct2@46, subject to market and other conditions.he
2,421,165 total shares presented in the above, t2/385,236 were acquired under these Board autiimns. The remaining 35,929 shares presen
the above table were acquired from employees isfg@ticome tax withholdings triggered by the vegtdf restricted shares.

Item 3. Defaults Upon Senior Securit
None.

Item 4. Mine Safety Disclosur

Not applicable

Item 5. Other Informatiol

None.
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Item 6. Exhibits

The following documents are filed with this Report:

10.1 Form of Restricted Stock Unit Award Agreement (2015
10.2 Form of Performance Based Restricted SAoekrd Agreement (2015).
10.3 Form of Stock Appreciation Right Award Agreemer13).
311 CEO Certification pursuant to Section 803arbanes-Oxley Act of 2002.
31.2 CFO Certification pursuant to Section 302 of Sadsa@xley Act of 2002.
32 CEO and CFO Certification pursuant to 18.0.Section 1350, as adopted pursuant to Secti6roBthe Sarbanes-Oxley Act of 2002
(not considered to be filed).
101 The following materials from Brown-Forman Corpooats Quarterly Report on Form 10-Q for the quasteted July 31, 2015,

formatted in XBRL (eXtensible Business Reportingigaage): (a) Condensed Consolidated Statementpara@ons, (b) Condensed
Consolidated Statements of Comprehensive Incom&dedensed Consolidated Balance Sheets, (d) Ceadéonsolidated
Statements of Cash Flows, and (e) Notes to the &€wedi Consolidated Financial Statements.
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SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the Registrant has duly causedeport to be signed on its behalf by the undeesi
thereunto duly authorized.

BROWN-FORMAN CORPORATION
(Registrant)

/s/ Jane C. Morreau
Jane C. Morreau

Executive Vice President
and Chief Financial Officer

(On behalf of the Registrant and
as Principal Financial Officer)

Date:  August 26, 2015 By:
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BROWN-FORMAN
2013 OMNIBUS COMPENSATION PLAN
RESTRICTED STOCK UNIT AWARD

SUMMARY
Participant:
Grant Date: July 23, 2015
Vesting Date: April 30, 2019
Number of Class B Common RSUs:
Class B Common Stock Price per Share on Grant Date: $

THIS AWARD, effective as of the Grant Date set lfoetbove, represents a grant of Class B Common iResitrStock Units b
Brown-Forman Corporation, a Delaware corporatitwe ({Company”), under the Company’s 2013 Omnibus gemsation Plan (the “Plan”
to the Company employee named above (“Participa@@pitalized terms not otherwise defined hereinldiele the meanings ascribet
them in the Plan.

1. Grant of Restricted Stock UnitsThe Company hereby grants to the Participant thember of Class B Comm
Restricted Stock Units (“RSUs”) set forth in thersuary table above. Each RSU represents the rigtetckeive one share of the Company’
Class B Common Stock, subject to the terms andittonsd set forth herein and in the Plan. The RSkésgaanted pursuant to Section 7.
the Plan as “market value units” (“MVUs"), and faurposes of the Plan, shall be designated andttteat MVUs under the Plan.

2. Restrictions on TransferabilityUntil the delivery of shares of the CompasZlass B Common Stock with respect to the F
in accordance with the terms of this Award, the R$tay not be sold, assigned, transferred, dispokqdedged or otherwise hypothece
by the Participant. Any attempted sale, assigniiearisfer, disposition, pledge or hypothecatiothef RSUs shall be void and of no eff
and the Company shall have the right to disredaedsaime on its books and records and issue “stopfér’instructions to its transfer age

3. Risk of Forfeiture and Payment of Shar&xcept as provided herein or in the Plan, the afsforfeiture to which the RSUs ¢
subject shall expire, and the number of sharefi@fQompanys Class B Common Stock represented by this Awaatl bl issued to tt
Participant on the vesting date set forth in themary table above (“Vesting Dateffrovided that the Participant remains continuc
employed by the Company or its Affiliates througk Vesting Date.

4. Termination of Employment In the event the Participant does not remain cantisly employed by the Company or
Affiliates through the Vesting Date, the followingles will apply:

4.1 Retirement “Retirement’means termination of employment on or after reaglige 55 with at least five (5) f
years of service, or on or after reaching age 6B amy service. If the Participant terminates emplent by reason of Retirement, the F
Vesting Date will remain the same, except thatRheticipant will not be required to remain employeain the Retirement date through
Vesting Date in order to receive payment hereungesyided, however, that if the Participant ternbddsaemployment by reason
Retirement during fiscal 2016, the number of RSulgect to this Award shall be prorated based upenumber of whole months wort
during fiscal 2016 prior to Retirement (out of a d@nth year), with the remaining portion being intha¢ely canceled and forfeite
Retirement does not accelerate the Vesting Datheoissuance of Shares on such date. Any Participha is entitled to receive paym
pursuant to this Section 4.1 and who is also dkgit receive a cash severance payment from thep@oynshall, as a condition of not be
required to remain employed from the Retiremene datough the Vesting Date pursuant to this Sedlidnand of receiving such c:
severance payment, be required to execute a gersdease waiving all claims, if any, arising frofmetParticipans employment ¢
termination from employment that such Participaayrhave against the Company and its employeesisaged affiliates.

4.2 Death/Disability.If the Participant dies or terminates employmerg thuDisability (Disability to be determined by
Plan Administrator in its sole discretion in accamde with Section 2.16 of the Plan), the RSU wdstvimmediately and the numbel
shares of the Company’s Class B Common Stock repted by this Award shall be delivered to the Bgudint's beneficiary(ies), i
determined pursuant to Section 8 below, withintyh{B0) days of the Participastdeath or termination of employment due to Disiyt
with the payment date within such period to be meteed by the Company in its sole discretion; pded, however, that if the Particip
dies or terminates employment due to Disabilityimyifiscal 2016, the number of RSUs subject to Aisard shall be prorated based u
the number of whole months worked during fiscal@@tior to the Participarg’'termination of employment due to death/Disabfliyt of ¢
12 month year), with the remaining portion beingriediately canceled and forfeited.

4.3 Voluntary Termination, Involuntary Termination f@ause, Involuntary Termination for Poor Performandaveste
RSUs shall be immediately forfeited to the Compamighout compensation to the Participant, in thergvof the Participarg’ voluntan




termination, involuntary termination for Cause @gh term is defined in the Plan), or involuntagynination for poc
performance (as determined by the Plan Administiatds sole discretion).

4.4 Involuntary Termination- “No Fault . If the Participant’s employment is involuntartgrminated with “no faulton
the part of the Participant (as determined by tla@ Rdministrator in its sole discretion), the RS¥sting Date will remain the same, exc
that the Participant will not be required to remainployed following such “no fault terminatiodate in order to receive payment hereur
provided however, that if the Participant’s empl@mhis involuntarily terminated with “no faultin the part of the Participant during fis
2016, the number of RSUs subject to this Award|dbalprorated based upon the number of months wlodkeing fiscal 2016 prior
termination (out of a 12 month year), with any unea portion being immediately canceled and foefkitA “no fault’termination does n
accelerate the Vesting Date or the issuance ofeShar such date. Any Participant who is entitlecetieive payment pursuant to this Sec
4.4 and who is also eligible to receive a cash s payment from the Company shall, as a comdifonot being required to rem:
employed from the “no fault terminatiomdate through the Vesting Date in order to receisgnment pursuant to this Section 4.4 an
receiving such cash severance payment, be reqtdredecute a general release waiving all claimgnif, arising from the Participast’
employment or termination from employment that sBelticipant may have against the Company andrifdayees, agents and affiliates.

4.5 Termination for any Other Reasonbnless otherwise determined by the Plan Admiaistt in its sole discretion,
the Participans employment terminates for any reason other thaget set out in items 4.1, 4.2, 4.3 or 4.4 immedtjaabove or item
below prior to the Vesting Date, unvested RSUs|dtmlimmediately forfeited to the Company, with@aimpensation to the Participe
Notwithstanding the foregoing, if the Plan Adminédbr determines to accelerate the Vesting Dateafgr Award upon the Participi's
termination of employment, the payment date willebdate within sixty (60) days following the Paigi@nt’s termination of employme!
with the payment date within such period to be ieitged by the Company in its sole discretion.

5. Change in Control Upon the occurrence of a Change in Control, amddfin the Plan, RSUs shall be treated in accor
with Article 11 of the Plan; provided however, thatthe event a termination without Cause or by sfarctive Discharge (with tl
circumstances constituting a Constructive Dischaogke determined by the Plan Administrator indiscretion at or prior to a Change
Control) following a Change of Control occurs dgrithe Companyg fiscal 2016 (including what would have been sfistal year in th
absence of the Change in Control, “Fiscal 20167¢ number of RSUs subject to this Award shall bgied based upon the numbe
whole months worked during Fiscal 2016 prior tartigration (out of a 12 month year), with any unedrpartion being immediate
canceled and forfeited.

6. Rights as a ShareholdefThe Participant has no rights as a shareholddudimg, but not limited to, the right to rece
dividends or dividend equivalents, or to vote omrsholder issues, with respect to the RSUs. Shiatehadghts accrue only upon |
delivery of the Shares subsequent to the vestilgeoRSUs on the Vesting Date.

7. Recapitalization If there is any change in the Compangquity capitalization through the declaratiorstafck dividends,
recapitalization, stock splits, or through mergemsolidation, exchange of Shares, or otherwis@) the event of an extraordinary divide
or other corporate transaction, the Plan Administrahall adjust the number and class of Shareggstto this Award (including by makii
a different kind or class of securities subjecthie Award), or take other action pursuant to Sectiet of the Plan, to prevent dilution
enlargement of the Participant’s rights.

8. Benéeficiary Designation The Participant may, from time to time, name aeyeficiary or beneficiaries (who may be na
contingently or successively) to whom any benafiler this Award is to be paid in case of his or diesmth before he or she receives ar
all of such benefit. Each such designation shatbke all prior designations by the Participant,lishain a form prescribed by the Compse
and will be effective only when delivered during tRarticipans lifetime to the Company at its executive officaddressed to the attent
of the Compensation Department in Louisville, Kekiyt Absent a Participarst’proper and timely designation of a beneficiargdamthis
Section 8, any benefits payable under this Awamhutpe Participant’s death shall be paid to thei¢pant’'s estate.

9. Continuation of Employment This Award shall not confer upon the Participany right to continued employment by
Company, nor shall this Award interfere in any waiyh the Company’s right to terminate the Participps employment at any time.
transfer of the Participargt’employment between the Company and any of itsidialnies, or between any divisions or subsidiadkthe
Company shall not be deemed a termination of enmpéoy for purposes of the vesting of RSUs.

10. Tax ConsequencesBy accepting this Award, the Participant acknalgles that (i) the Participant (and not the Comg
shall be responsible for any tax liability that neaise as a result of this Award and/or its vestind the issuance of Class B Common £
in connection therewith; (ii) he or she understatigg the Company may deduct or withhold an amaintlass B Common Stock,
require the Participant to remit cash to the Corgpaufficient to satisfy the minimum Federal, stad@d local taxes (including t
Participants FICA obligation) required by law to be withheldtlwrespect to the delivery of Shares pursuariéovesting of this Award; al
(iif) he or she is encouraged to consult with alifjed tax advisor concerning the RSUs.




11. Miscellaneous

11.1 This Award and the Participasttights under it are subject to all the terms emdditions of the Plan, as the s¢
may be amended from time to time, as well as td sutes as the Plan Administrator may adopt. Trea iddministrator may, in its sc
discretion, administer, construe, and make allrd@tetions necessary or appropriate to the admatish of the Plan and the RSUs, al
which shall be binding upon the Participant.

11.2 Subject to the provisions of the Plan and any apple law (including Section 409A of the Code), Beard o
Directors may terminate, amend, or modify the Pfoyided, however that no such termination, amendment, or modificabf the Pla
may in any way adversely affect the Participarights under this Award, without the written consehthe Participant.

11.3 This Award shall be subject to all applicable lawses, and regulations, and to such approvalslpygavernment:
agencies or national securities exchanges as mesgb@ed. The Participant agrees to take all stegessary to comply with all Federal
state securities laws applicable to this Award.

11.4 The Companys obligations under the Plan and this Award shadt kany successor to the Company, whe
succession results from a direct or indirect pusehanerger, consolidation, or otherwise, of alsobstantially all of the business an
assets of the Company.

11.5 To the extent not preempted by Federal law, thi@Ashall be governed by, and construed in accesdaiith, th
laws of the State of Delaware.

11.6 This Award is subject to the terms of the Plan Adchinistrative Guidelines promulgated under it frime to time
In the event of a conflict between this documerd #re Plan, the Plan as well as any determinatioade by the Plan Administrator
authorized by the Plan, shall govern.

11.7 The parties acknowledge and agree that, to theneapplicable, this Award shall be interpreted ée@dance witt
and the parties agree to use their best efforésideve timely compliance with, Section 409A of @ede and the Treasury Regulations
other interpretive guidance issued thereunderydich without limitation any such regulations ohet guidance that may be issued afte
Grant Date. Notwithstanding any provision of thigad to the contrary, in the event that the Compdgtgrmines that any compensatio
benefits payable or provided under this Award mayshbibject to Section 409A of the Code, the Comparay adopt such limite
amendments to this Award and appropriate policied procedures, including amendments and policiél vatroactive effect, that t
Company reasonably determines are necessary oco@fgie to (i) exempt the compensation and benpfisble under this Award frc
Section 409A of the Code and/or preserve the irgendx treatment of the compensation and benefitdgeed with respect to this Award
(i) comply with the requirements of Section 409ftloe Code. Although the Company intends to tal@sactions so as to allow the Aw
to avoid adverse tax treatment pursuant to Sedti®”A of the Code and otherwise, the Company makegpresentation to that effect i
expressly disavows any covenant to maintain faverap avoid unfavorable tax treatment. The Compahgll be unconstrained in
corporate activities without regard to the potdntigative tax impact on the Patrticipant.

11.8 Notwithstanding any other provision of this Awatd the extent the delivery of the shares of the gamy's Class |
Common Stock represented by this Award is treasagoneualified deferred compensation subject to Secti@®A of the Code, then (a)
delivery of such shares shall be made upon a Raatits termination of employment unless such terminatibemployment constitutes
“separation from service” within the meaning of St 1.409A4(h) of the Treasury Regulations and (b) if thetiBigrant is deemed at t
time of his termination of employment to be a “dsfied employee’for purposes of Section 409A(a)(2)(B)(i) of the @pthen to the exte
delayed delivery of the shares of the Compar@fass B Common Stock to which the Participamniitled under this Award, and whict
deliverable to the Participant due to his or hanteation of employment, is required in order t@iava prohibited distribution under Sect
409A(a)(2)(B)(i) of the Code, such delivery of semshall not be made to the Participant prior odarlier of (x) the expiration of the six-
month period measured from the date of the Paatitip “separation from servicatith the Company (as such term is defined in Sa
1.409A-1(h) of the Treasury Regulations) or (y) thete of the Participarst’death. The determination of whether the Partitips ¢
“specified employeefor purposes of Section 409A(a)(2)(B)(i) of the @aas of the time of his separation from servicdl sleamade by tr
Company in accordance with the terms of SectiorAM@he Code and applicable guidance thereundetuding without limitation Sectic
1.409A-1(i) of the Treasury Regulations and anycessor provision thereto).

119 THIS AWARD IS SUBJECT TO THE BROWNORMAN CORPORATION INCENTIVE COMPENSATIO
RECOUPMENT POLICY. BY EXECUTION HEREOF, THE UNDERSNED ACKNOWLEDGES THAT HE OR SHE HAS BEE
PROVIDED WITH A COPY OF SUCH INCENTIVE COMPENSATIORECOUPMENT POLICY AND UNDERSTANDS THE TERM
AND CONDITIONS THEREOF.

IN WITNESS WHEREOF, the Company has executed teistiitted Stock Unit Award effective as of the Graate set forth above.



By: Kirsten Hawley
Senior Vice President,
Chief Human Resources Officer
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BROWN-FORMAN
2013 OMNIBUS COMPENSATION PLAN
RESTRICTED STOCK AWARD AGREEMENT

SUMMARY
Participant:
Award Date: July 23, 2015
Performance Period May 1, 2015 through April 30, 2018
Share Calculation Date: As soon as practicable following the Performance Pied
Restriction Ending Date: April 30, 2019
Target Dollar Award: $
Class of Shares: Brown-Forman Corporation Class A Common
Award Date Price per Share: $

THIS AWARD, effective as of the Award Date set foegbove, represents a grant of Class A Common iRestrStock by Browr=ormar
Corporation, a Delaware corporation (the “Companytider the Company’s 2013 Omnibus Compensatiam (e “Plan”)to the Compar
employee named above (“Participant”). Capitalizztis not otherwise defined herein shall have thanings ascribed to them in the Plan.

1. Award. The Plan Administrator shall designate a Targetdddward amount for each Participant within 90 slaf the beginning of ti
Performance Period, and shall designate one or pefermance measures as set forth in Article @ efPlan (“Performance Measurefs)
the Performance Period. In arriving at a Targetl@oAward, the Plan Administrator has the rightf bat the requirement, to solicit inj
from the Participant as to the target dollars talbkvered as Restricted Stock. Shortly after the ef the Performance Period, the Ta
Dollar Award will be adjusted for actual performanagainst the approved Performance Measures, wghiglh never be less than ohal
nor more than one-and-one-half times the Targetabdélward (the “Adjusted Dollars”)and the Adjusted Dollars will be converted
shares of Class A Common Restricted Stock by digidhe Adjusted Dollars by the Award Date Price $kare, rounding up to the n
whole share (the “Initial Calculation of Restrict8tiares”).The number of shares of Restricted Stock issuabtad Participant under tl
Award shall then be increased by a number of shafr&estricted Stock equivalent in value to theidbwnds that would have been payi
on the Initial Calculation of Restricted Sharedigcal years two and three of the Performance Bedalculated using the Award Date P
per Share, rounding up to the next whole sharetrieesl Stock shall be issued in the hame of thiddaant, legended with the appropri
restriction, and held in escrow by the Companytsragent. Upon the vesting of the Restricted Stackl the satisfaction of applica
withholding requirements under federal, state, llacal foreign law, the Company shall issue or cdadee delivered to the participant
or more unlegended stock certificates in respestioh Restricted Stock.

2. Term; Vesting. The term of this Award is for a period of four yedrom the first day of the Performance Periodh&f Award. Th
Participant must remain continuously employed y@ompany for a period of four fiscal years begigniith the fiscal year of the Awe
and extending through the Restriction Ending Daterder to be considered vested in the Award, exaspprovided in Section 3 belc
Assuming continued employment, following the Resioh Ending Date the restrictions will be remowad the unrestricted vested sh
shall be delivered to the Participant.

3. Termination of Employment. In the event the Participant does not remain caotisly employed by the Company until the Restm
Ending Date, the following rules will apply:

3.1 Retirement “Retirement’means termination of employment, with the consémh® Company, on or after reaching age 55
at least five (5) full years of service, or on @teareaching age 65 with any service. If the Rgrtint terminates employment by reaso
Retirement, the Performance Period and Share GdilenlDate will remain unaffected; except that Beticipant will not be required
remain employed following his or her Retirementediat order to receive the delivery of the sharesineder; provided, however, that if
Participant terminates employment by reason ofr&ent during fiscal 2016, the Target Dollar Awarfdthis Award shall be prorat
based upon the number of whole months worked ddisegl 2016 prior to Retirement (out of a 12 mowéar), with any unearned port
of the Award being immediately canceled and foei@gitNotwithstanding any other provision of this Adjathe number of shares of
Companys Class A Common Stock represented by this Awarittware to be delivered pursuant to this Sectidn(®ith the number «
shares to be delivered calculated under the afyigarovisions of this Award) shall be deliveredhe Participant within sixty (60) days
the end of the Performance Period (or if the Ret@et date shall occur following the end of the &enfance Period, within sixty (60) dz
of the Retirement date), with the delivery datehimtsuch period to be determined by the Companysisole discretion. Any Participe
who is entitled to receive the delivery of the @sapursuant to this Section 3.1 and who is algpbédi to receive a cash severance pay
from the Company shall, as a condition of receivimg shares which are to be delivered pursuamtiscStection 3.1 and such cash sever
payment, be required to execute a general releageng all claims, if any, arising from the Partiant's employment or termination fr¢
employment that such Participant may have agdies€Company and its employees, agents and affiliates

3.2 Death/Disabilitylf the Participant dies or terminates employmerg tlu Disability (“Disability”to be determined by the P




Administrator in its sole discretion in accordangéh Section 2.16 of the Plan), the Adjusted Ddlahall equal the Target Dol
Award, the Award shall vest immediately, and thenber of shares of the CompasyClass A Common Stock represented by this A
shall be delivered to the Participant’s benefidii@s) within thirty (30) days of the Participamtdeath or termination of employment du
Disability, with the delivery date within such pedito be determined by the Company in its solerdigm; provided, however, that if t
Participant dies or terminates employment due teability during fiscal 2016, the Target Dollar Awlaof this Award shall be prorat
based upon the number of whole months worked ddisegl 2016 prior to death/termination due to Difty (out of a 12 month year), wi
any unearned portion being immediately canceledfarielited.

3.3 Voluntary Termination, Involuntary Terminatifor Cause, Involuntary Termination for Poor Perfamoe. The full amount ¢
the Award shall be immediately forfeited to the Qxamy, without compensation to the Participanthimévent of the Participastvoluntan
termination, involuntary termination for Cause G@gh term is defined in the Plan), or involuntagyntination for poor performance
determined by the Plan Administrator in its solgcdetion) prior to the Restriction Ending Date.

3.4. Involuntary Terminatior “No Fault . If the Participant’s employment is involuntartlgrminated with “no fault'bn the part ¢
the Participant (as determined by the Plan Adnmaist in its sole discretion), the Performance &terand Share Calculation Date
remain unaffected; except that the Participant moli be required to remain employed following hiher “no fault”termination in order 1
receive the delivery of the shares hereunder; gealji however, that if the Participant’s employmisninvoluntarily terminated withrfo
fault” on the part of the Participant during fiscal 20tt& Target Dollar Award of this Award shall be @ted based upon the numbe
months worked during fiscal 2016 prior to terminat(out of a 12 month year), with any unearnediporbeing immediately canceled ¢
forfeited. Notwithstanding any other provision bist Award, the number of shares of the Compsi@lass A Common Stock represente
this Award which are to be delivered pursuant fe 8ection 3.4 (with the number of shares to béveedd calculated under the applice
provisions of this Award) shall be delivered to Barticipant within sixty (60) days of the end loé tPerformance Period (or if the “no fault”
termination date shall occur following the endod Performance Period, within sixty (60) days @& tho fault” termination date), with t
delivery date within such period to be determingdtiitre Company in its sole discretion. Any Participavho is entitled to receive t
delivery of the shares pursuant to this SectionaBd who is also eligible to receive a cash sewergayment from the Company shall,
condition of receiving the shares which are to bbvdred pursuant to this Section 3.4 and such saserance payment, be require
execute a general release waiving all claims, ¥f, @mising from the Participast’employment or termination from employment thath
Participant may have against the Company and itd@rees, agents and affiliates.

3.5 Termination for any Other Reason&Jnless otherwise determined by the Plan Admiaistr in its sole discretion, if t
Participants employment terminates for any reason other thaget set out in items 3.1, 3.2, 3.3 or 3.4 aboviéear 4 below prior to tr
Restriction Ending Date, the full amount of the Adashall be immediately forfeited to the Companythaut compensation to t
Participant. Notwithstanding the foregoing, if tR&an Administrator determines to accelerate thetrRésn Ending Date for any Awa
upon the Participarg’ termination of employment, the delivery date of &hares will be a date within sixty (60) daysldafing the
Participant’s termination of employment, with thelidery date within such period to be determinedh®/Company in its sole discretion.

4. Change in Control. Upon the occurrence of a Change in Control, asnddfiin the Plan, Awards shall be treated in accueavitt
Article 11 of the Plan; provided however, thathe £vent a termination without Cause or by Constre®ischarge (with the circumstan
constituting a Constructive Discharge to be deteeaiiby the Plan Administrator in its discretionoatprior to a Change of Contr
following a Change of Control occurs during fis@8l16 (including what would have been such fiscalrya the absence of the Chang
Control, “Fiscal 2016”), the Target Value Dollar Avd of this Award shall be prorated based uponntimaber of wholemonths worke
during Fiscal 2016 prior to termination (out of 2arhonth year), with any unearned portion being imdistely canceled and forfeited.

5. Rights as a StockholderDuring the Performance Period prior to the issuamic®estricted Stock, the Participant has no rigtgs
stockholder (including, but not limited to, the hitgo receive regular quarterly dividends or divideequivalents). However, following 1
issuance of Restricted Stock after the end of #réoRmance Period, the Participant will have th@esatockholder rights as other holder
Class A Common Stock except that vesting and thbtrio sell the shares is restricted as provideckihe Dividends (or divider
equivalents) are payable to the Participant folimyihe issuance of Restricted Stock after the drttieo Performance Period prior to
Restriction Ending Date, unless the payment of dliclidends creates issues (as determined by the ARlainistrator) under any IRS
SEC regulations including IRC Section 162(m), inichhcase they will be accrued and paid out at ithe the underlying Restricted Stc
becomes free of restrictions (or at such later datthe Plan Administrator determines such issteea@longer present).

6. Restrictions on Transfer.Prior to the Restriction Ending Date and the rerh@fahe restrictions on the Shares, this Award &m
Restricted Stock may not be sold, transferred,gaddassigned, or otherwise alienated or hypothdcather than by will or by the laws
descent and distribution.

7. Recapitalization. If there is any change in the CompaBhares through the declaration of stock divideadsecapitalization, sto
splits, or through merger, consolidation, exchaafi&hares, or otherwise, or in the event of anaexttinary dividend or other corpor
transaction, the Plan Administrator shall adjust tumber and class of Shares, as well as the ARaecd per Share, subject to this Aw
(including by making a different kind or class efcarities subject to the Award), or take otheratpursuant to Section 4.4 of the Plat
prevent dilution or enlargement of the Participamights.

8. Beneficiary DesignationThe Participant may, from time to time, name anydfieiary or beneficiaries (who may be named caeitly



or successively) to whom any benefit under this fdiia to be paid in case of his or her death bef@®r she receives any or all of s
benefit. Each such designation shall revoke afirpdiesignations by the Participant, shall be ieranfprescribed by the Company, and
be effective only when delivered during the Papticit’s lifetime to the Company at its executive officaddressed to the attention of
Compensation Department in Louisville, Kentucky.

9. Continuation of Employment. This Award shall not confer upon the Participant @ght to continued employment by the Company.
shall this Award interfere in any way with the Caanp’s right to terminate the Participasm®mployment at any time. A transfer of
Participants employment between the Company and any of itsidialbies, or between any divisions or subsidiagethe Company shi
not be deemed a termination of employment.

10. Miscellaneous.

A) This Award and the Participastrights under it are subject to all the terms emditions of the Plan and this Restricted S
Award Agreement, as they may be amended from tonterte, as well as to such rules as the Plan Adstrator ma
adopt. The Plan Administrator may impose such ig&tns on this Award as it may deem advisableluidiong, withou
limitation, restrictions under applicable Fedemtwities laws, under the requirements of any stahange or mark
upon which such Shares are then listed and/or draaied under any blue sky or state securities Epydicable to suc
Shares. The Restricted Stock shall be subjectetogjuirements that, if at any time the Plan Adstrator shall determii
that (i) the listing, registration or qualificatiasf Class A Common Stock subject or related thetgton any securitit
exchange or under any federal or state law, otH@)consent or approval of any governmental bodyiii) an agreemel
by the Participant with respect to the dispositadnshares of Class A Common Stock is necessaryesirable as
condition of, or in connection with, the delivery purchase of shares pursuant thereto, then in sueht, the grant
Restricted Stock shall not be effective unless disting, registration, qualification, consent, apyal or agreement sh
have been effected or obtained free of any conditimot acceptable to the Plan Administrator.

The Plan Administrator may administer, construej arake all determinations necessary or approptatine
administration of the Plan and this Award, all dfieh shall be binding upon the Participant.

B) Subject to the provisions of the Plan, theaioof Directors may terminate, amend, or modify Blan;provided
however that no such termination, amendment, or modifiecatth the Plan may in any way adversely affect theti€ipants
rights under this Award, without the written consehthe Participant. This Agreement may not be iffed, amended or waivt
except by an instrument in writing signed by bo#ntigs hereto. The waiver by either party of coamdie with any provision
this Agreement shall not operate or be construed asiver of any other provision of this Agreement,of any subseque
breach by such party of a provision of this Agreete

C) The Company may deduct or withhold, or regdire Participant to remit to the Company, an arhsufficient tc
satisfy Federal, state, and local taxes (includivegParticipans FICA obligation) required by law to be withheldtiwrespect t
any exercise of the Participant’s rights under fisard.

The Participant may remit sufficient cash to thempany to satisfy the withholding requirement or Beaticipan
may elect to satisfy the withholding requirememt,whole or in part, by having the Company withh&tares having
aggregate Fair Market Value, on the date the téx e determined, equal to the minimum amountireduo be withheld. Sut
elections shall be irrevocable, shall be in writiggpd shall be signed by the Participant beforedéne that the transacti
becomes taxable.

D) The Participant agrees to take all steps ssug to comply with all applicable Federal andes&ecurities law |
exercising his or her rights under this Award.

E) This Award shall be subject to all applicalaes, rules, and regulations, and to such appsdvalany governmen
agencies or national securities exchanges as meggoé@ed.

F) The Compang obligations under the Plan and this Award shaildbany successor to the Company, whe
succession results from a direct or indirect pusehanerger, consolidation, or otherwise, of auaistantially all of the busine
and/or assets of the Company.

G) To the extent not preempted by Federal l&ig, Award shall be governed by, and construed comtance with, tt
laws of the State of Delawatre.

H)At all times when IRC Section 162(m) applies, alvads to Designated Executive Officers shall complth its requirement
unless the Plan Administrator determines that c@ampé is not desired or necessary for any Awardwards. To that en
the Plan Administrator may make such adjustmentdeéms appropriate for a specific Award or Awarelscept that
performance-based Award cannot be replaced by gedormance-based Award if performance goals atechieved.



I)The parties acknowledge and agree that, to theneamplicable, this Award shall be interpreted ac@dance with, and the pari
agree to use their best efforts to achieve timemmliance with, Section 409A of the Code and theaSury Regulatiol
and other interpretive guidance issued thereundetwithstanding any provision of this Award to thentrary, in th
event that the Company determines that any compensar benefits payable or provided under this Advenay bi
subject to Section 409A of the Code, the Company atopt such limited amendments to this Award gyt @priate
policies and procedures, including amendments asittigs with retroactive effect, that the Compareasonabl
determines are necessary or appropriate to (i) pkéne compensation and benefits payable underAwiard frorr
Section 409A of the Code and/or preserve the irténtdx treatment of the compensation and benefitgiged with
respect to this Award or (ii) comply with the regprhents of Section 409A of the Code.

Notwithstanding any other provision of this Awatd,the extent the issuance of the Restricted Stegkesented by this Awe
following the Performance Period does not qualdyaa“‘short term deferral” pursuant to Section 1A:a%b)(4) (or any othe
exception to Section 409A) and is treated as aquuaified deferred compensation subject to Sectio®@A of the Code, then |
no delivery of such shares shall be made upon ticPant’'s termination of employment unless such terminatibemploymer
constitutes a “separation from service” within theaning of Section 1.409Ath) of the Treasury Regulations and (b) if
Participant is deemed at the time of his termimatibemployment to be a “specified employee” forpmses of Section 409A(a)
(2)(B)(i) of the Code, then to the extent delayetivery of the shares to which the Participantriited under this Award, ai
which is deliverable to the Participant due to disher termination of employment, is required inlerto avoid a prohibite
distribution under Section 409A(a)(2)(B)(i) of tAmde, such delivery of shares shall not be madkeadarticipant prior to tl
earlier of (x) the expiration of the six-month metimeasured from the date of the Participant’s dsajpon from serviceWith
the Company (as such term is defined in Sectiof2A41(h) of the Treasury Regulations) or (y) théedaf the Participang’
death. The determination of whether the Participsrat “specified employeefor purposes of Section 409A(a)(2)(B)(i) of
Code as of the time of his separation from sersf@l be made by the Company in accordance withettnes of Section 40¢
of the Code and applicable guidance thereundetufimg without limitation Section 1.409A¢) of the Treasury Regulatic
and any successor provision thereto).

Although the Company intends to take such actianassto allow the Award to avoid adverse tax tresinpursuant to Secti
409A of the Code and otherwise, the Company makeepresentation to that effect and expressly diwavany covenant
maintain favorable or avoid unfavorable tax treatm&he Company shall be unconstrained in its c@fgoactivities withot
regard to the potential negative tax impact onRagicipant.

J) This Award is subject to the terms of thenRiad Administrative Guidelines promulgated unddérom time to time
In the event of a conflict between this document tre Plan, the Plan document as well as any detations made by the PI
Administrator as authorized by the Plan documérdll govern.

K)The invalidity or unenforceability of any provisiaf this Agreement shall not affect the validity @mforceability of any oth
provision of this Agreement.

L)THIS AWARD IS SUBJECT TO THE BROWNORMAN CORPORATION INCENTIVE COMPENSATION RECOUPMH!
POLICY. BY EXECUTION HEREOF, THE UNDERSIGNED ACKNOWEDGES THAT HE OR SHE HAS BEE
PROVIDED WITH A COPY OF SUCH INCENTIVE COMPENSATIORECOUPMENT POLICY AND UNDERSTAND
THE TERMS AND CONDITIONS THEREOF.

IN WITNESS WHEREOF, the Company has executed thial effective as of the Grant Date set forth above

BROWN-FORMAN CORPORATION

By: Kirsten Hawley
Senior Vice President,
Chief Human Resources Officer
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BROWN-FORMAN 2013 OMNIBUS COMPENSATION PLAN
EMPLOYEE STOCK-SETTLED STOCK APPRECIATION RIGHT AWA RD

Capitalized terms used below have the definitimssgmed to them in the Brown-Forman 2013
Omnibus Compensation Plan (the “Plan”), or as defirherein.

SUMMARY
Participant:
Grant Date: July 23, 2015
First Exercise Date: May 1, 2018
Expiration Date: April 30, 2025
Number of Shares:
Class of Shares: Brown-Forman Corporation Class B Common
Grant Price:

THIS AWARD (the “Award”), effective as of the Grant Date shown above, reptegbe grant of a stock appreciation right untderPRla
by Brown-Forman Corporation, a Delaware corporatfthre “Company”),to the Participant named above, who is an emplmfethe
Company or one or more of its Affiliates.

1. Grant of Stock Appreciation Right. The Company hereby grants to the Participant akSsettled Stock Appreciation Right (1
“SSAR?”), subject to the terms and conditions of Bian, the Administrative Guidelines to the Plamd ¢hose set forth in this Award.

2. Value of the SSAR.The SSAR shall entitle the Participant, upon exeraf the SSAR (in whole or in part), to receivenirthe
Company an amount payable in the form of Class Biion Shares determined by multiplying:

A) the appreciated value of one Class B Common Shaleylated as the Fair Market Value of one ClagdoBhmon Share on the d
of exercise minus the Grant Price as shown abagve; b

B) the number of Class B Common Shares with reégpeghich the SSAR is exercised.

3. Term. Subject to Section 5 belowhe term of this Award is for a period of ten yetisn the first day of the fiscal year of grant.
exercise the SSAR, the Participant must remainimootisly employed by the Company or one of its lisffes for at least three years fr
the first day of the fiscal year of grant, exceptpmovided in Section 5 below. Assuming continueagployment, the SSAR will becol
exercisable on the First Exercise Date shown abawd,it must be exercised before the close of legsiron the Expiration Date shc
above. Subject to applicable securities laws, iffanlast day of the term of this SSAR (or, if @arlthe last date on which this SSAR ma
exercised pursuant to Section 5 below) the Fairkigta¥alue of one Share exceeds the Grant Price stabwve, the Participant has
exercised the SSAR and the SSAR has not otherwijsieee, the SSAR shall be deemed to have been isgdrby the Participant on st
day and the appropriate number of Shares shafisaeed to the Participant in accordance with Sestioand 4 hereof, or at such later tim
would not violate any applicable securities lawsyvided, that this provision shall not apply to 88AR that expires on account of a
Cause termination pursuant to Section 5(C) and S&%&R shall expire unexercised as provided therein.

4. Form of Payment.The Company shall satisfy its obligation upon tlaetieipants exercise of the SSAR (in whole or in part) insg
B Common Shares based upon the Fair Market Valukeo€Companys Class B Common Shares on the date of exercisietasmined b
the Plan Administrator in in accordance with Seto21 of the Plan. Notwithstanding the foregoimg fractional Share shall be distribu
in settlement of the SSAR, and any portion of ti8AR which would be settled in a fractional Sharallshe treated in such mannei
determined by the Committee not to have adversmndiial accounting treatment or adverse federalnmectax treatment pursuant to |
Section 409A.

5. Termination of Employment. In the event the Participant does not remain caotisly employed by the Company during the ter
the SSAR, the following rules will apply:

A) Retirement.‘Retirement’means termination of employment on or after reaghige 55 with at least five (5) full years of segyio
on or after reaching age 65 with any service. & Barticipant terminates employment by reason diréteent, this SSAR wi
continue in force until the earlier of (a) the Bxgpion Date; or (b) the end of seven years follgnine date of Retirement; provic
however, that if the Participant terminates emplegitrby reason of Retirement during fiscal 2016,rthmber of Shares subjec
this SSAR shall be prorated based upon the numbethole months worked during fiscal 2016 prior tetiement (out of a 1
month year), with the remaining portion being immagely canceled and forfeited. Retirement doesafffect the First Exercise Dz



B)

C)

D)

E)

F)

G)

6.

of this SSAR. Any Participant who is entitled t@ thxtended time for exercise of this SSAR purstattiis Section 5(A) and who
also eligible to receive a cash severance paymemt the Company shall, as a condition of beingrd&#d the extended exerc
period and of receiving such cash severance payrmemequired to execute a general release waallrgjaims, if any, arising frol
the Participans employment or termination from employment thathstParticipant may have against the Company ar
employees, agents and affiliates.

Death/Disability.If the Participant dies or terminates employmeng dio Disability (“Disability” to be determined by the P
Administrator in its sole discretion in accordangiéh Section 2.16 of the Plan), the SSAR will beeoimmediately exercisable
not already exercisable) and must be exercisetidgarlier of (a) the Expiration Date or (b) the e five years following the de
of death or termination of employment due to Dikghilf the Participant dies or terminates emplamh due to Disability durir
fiscal 2016, the number of Shares with respect hickwthis SSAR shall become exercisable pursuathéedirst sentence of tt
Section 5B) shall be prorated based upon the nuraberhole months worked during fiscal 2016 prior death/termination
employment due to Disability (out of a 12 month eavith the remaining portion being immediatelyncaled and forfeited. £
exercisable SSAR shall be exercised by the persaafaed as the Participasitheneficiary(ies), or, if the Participant has name(
one or more beneficiaries, by whoever has acquiredParticipant’s rights by will or by the lawsddscent and distribution.

Involuntary Termination for Caus&. SSAR granted to a Participant who is terminataddause, as defined in the Plan, shall e:
immediately as of the date and time that the Rpait is notified of the termination and may notexercised.

Involuntary Termination for Poor Performan#eSSAR granted to a Participant whose employmemvsluntarily terminated fc
poor performance (as determined by the Plan Admnéice in its sole discretion) prior to the Firskefcise Date shall expi
immediately as of the date and time that the Rpatit is notified of the termination and may noteb@rcised. A SSAR granted t
Participant whose employment is involuntarily temated for poor performance (as determined by tha Rdministrator in its so
discretion) on or after the First Exercise Date inbesexercised within thirty days following termiioa (provided, however, whe
necessary, the thirty-day period may be delaydufarcated because of required trading black-ouibps).

Involuntary Terminatior No Fault.A SSAR granted to a Participant whose employmeimisluntarily terminated with “no fault”
on the part of the Participant (as determined lgyRlan Administrator in its sole discretion) witirtinue in force until the later
(a) twelve months following the date of termination (b) twelve months following the First ExerciBate; provided however, tt
if the Participant's employment is involuntarilyrt@nated for “no fault’during fiscal 2016, the number of Shares subjedhis
SSAR shall be prorated based upon the number ofewhonths worked during fiscal 2016 prior to teration (out of a 12 mon
year), with the remaining portion being immediateynceled and forfeited. Involuntary termination“no fault” does not affect tt
First Exercise Date of this SSAR. Any Participaritonis entitled to the extended time for exercisehi§ SSAR pursuant to tt
Section 5(E) and who is also eligible to receiveaah severance payment from the Company shallcandition of being afforde
the extended exercise period and of receiving siach severance payment, be required to executeaajaelease waiving
claims, if any, arising from the Participam&mployment or termination from employment thathsRarticipant may have against
Company and its employees, agents and affiliates.

Voluntary TerminationA SSAR granted to a Participant who terminates esmpent voluntarily prior to the First Exercise C
shall expire immediately as of the date and timeuwth termination and may not be exercised. A S§fRted to a Participant w
terminates employment voluntarily on or after thestFExercise Date shall continue in force unti tharlier of (a) the Expirati
Date or (b) the end of thirty days following thetelaf termination (provided, however, where necgsdae thirtyday period ma
be delayed or bifurcated because of required tgabllackeut periods). Voluntary Termination does not affdw First Exercis
Date.

Termination for any Other Reasolifsthe Participant employment terminates for any reason other thaget set out in items
through F above, and in the absence of any actiahd Plan Administrator, the SSAR shall expire iettiately as of the time a
date of termination, and may not be exercised. Hewethe Plan Administrator, in its sole discretidrased on the facts ¢
circumstances of such termination, may accelerae-irst Exercise Date of all or any portion of 88AR, and/or may delay 1
expiration of all or any portion of the SSAR to aiate not later than the Expiration Date.

Change in Control or Potential Change in Control.In the event of a Change in Control, as definethsPlan, the First Exerci

Date and the Participant’s rights with respech $SAR shall be governed by the terms of Artidleflthe Plan.

7.

Rights as a ShareholderThe Participant has no rights as a shareholdelufimg, but not limited to, the right to receiveridiends o

dividend equivalents, or to vote on shareholdewdas} with respect to Shares potentially availalplenuexercise of the SSAR. Shareha
rights accrue only to holders of Shares issueddafiered pursuant to exercise of the SSAR.

8.

Restrictions on Transfer. The SSAR may not be sold, transferred, pledgedgreesd, or otherwise alienated or hypothecated,r

than by will or by the laws of descent and disttibo. Further, the SSAR shall be exercisable dutiregParticipans lifetime only by th
Participant or the Participant’s duly appointedalegpresentative.



9. Recapitalization. If there is any change in the CompanBhares through the declaration of Share dividemdsxtraordinary ca:
dividends, or through a recapitalization resultingshare splits, or through merger, consolidatexchange of Shares, or similar corpa
transaction, the Plan Administrator shall adjust tumber and class of Shares subject to the SSAARel as the Grant Price, or take o
action pursuant to Section 4.4 of the Plan to pneddution or enlargement of the Participant’shig)

10. Beneficiary Designation. The Participant may, from time to time, name anydfieiary or beneficiaries (who may be nat
contingently or successively) to whom any bengfidler this Award is to be paid in case of his ordemth before he or she receives ar
all of such benefit. Each such designation shatbke all prior designations by the Participant,lishain a form prescribed by the Compe
and will be effective only when delivered during tRarticipans lifetime to the Company at its executive officaddressed to the attent
of the Compensation Department in Louisville, Kkt

11. Continuation of Employment. This Award shall not confer upon the Participant gght to continued employment by the Comp:
nor shall this Award interfere in any way with t8empany’s right to terminate the Participan¢mployment at any time. A transfer of
Participants employment between the Company and any of itsidialies, or between any divisions or subsidiadethe Company shi
not be deemed a termination of employment.

12. Tax Consequences By accepting the SSAR, the Participant acknowdsdtat (i) he or she understands that upon ettieegrant c
the exercise of the SSAR, he or she may recoguizerse tax consequences, and (ii) he or she uadedsthat the Company may dedur
withhold an amount of Class B Common Shares, ouireghe Participant to remit cash to the Compaufficient to satisfy minimui
Federal, state, and local taxes (including theiépant's FICA obligation) required by law to be withheldtrespect to any exercise of
Participants rights under this Award. The Participant is emaged to consult with a qualified tax advisor conaggy the SSAR. In additio
the Participant agrees that the SSAR shall be ddtared and settled as required for the SSAR tddeened not to be deferred compensi
subject to the provisions of IRC Section 409A ar Tireasury Regulations promulgated thereunder.ofitth the Company intends to t
such actions so as to allow the Award to avoid esb/¢ax treatment pursuant to Section 409A of tbdeCand otherwise, the Comp
makes no representation to that effect and expgreshvows any covenant to maintain favorable aricdiunfavorable tax treatment. 1
Company shall be unconstrained in its corporateities without regard to the potential negative tmpact on the Participant.

13. Miscellaneous.

A) This Award and the Participastrights under it are subject to all the terms emualditions of the Plan, as the same may be ami
from time to time, as well as any Administrativei@alines the Plan Administrator may adopt. The FAd@ministrator may impos
such restrictions on any Shares acquired pursoahetexercise of the SSAR as it may deem advisataleiding, without limitatior
restrictions under applicable Federal securitias]ainder the requirements of any stock exchangeaoket upon which such Sha
are then listed and/or traded, and under any tyeos state securities laws applicable to such &harhe Plan Administrator
conjunction with the Company’compliance officer may designate periods durirtgciv the SSAR may not be exercised
Participants.

The Plan Administrator may, in its sole discretiadminister, construe, and make all determinatimtessary or appropriate to
administration of the Plan and the SSAR, all ofahtshall be binding upon the Participant.

B) Subject to the provisions of the Plan, the Bloafr Directors may terminate, amend, or modify Bien; provided, however that ne
such termination, amendment, or modification of B@n may in any way adversely affect the Partitfigarights under this Awar
without the written consent of the Participant.

C) The Participant agrees to take all steps necessagmply with all applicable Federal and stateusiéies law in exercising his or t
rights under this Award.

D) This Award shall be subject to all applicable lawdes, and regulations, and to such approvalsnyygomvernmental agencies
national securities exchanges as may be required.

E) The Company’s obligations under the Plan arnsl Award, with respect to the SSAR, shall bind awgcessor to the Compa
whether succession results from a direct or indipecchase, merger, consolidation, or otherwisealbbr substantially all of tt
business and/or assets of the Company.

F) To the extent not preempted by Federal law, thiswsishall be governed by, and construed in accoedatith, the laws of the St
of Delaware.

G) At all times when IRC Section 162(m) applies, alwads to Designated Executive Officers shall compith its requirement
unless the Plan Administrator determines that ca@npe is not desired or necessary for any Awarélveards. To that end, the P!
Administrator may make such adjustments it deermpsaggiate for a specific Award or Awards.



H) This Award is subject to the terms of the Plan Addhinistrative Guidelines promulgated under it fréime to time. In the event
a conflict between this document and the PlanPfa@ document as well as any determinations madadylan Administrator .
authorized by the Plan document, shall govern.

) THIS AWARD IS SUBJECT TO THE BROWNORMAN CORPORATION INCENTIVE COMPENSATION RECOUPMHA!
POLICY. BY EXECUTION HEREOF, THE UNDERSIGNED ACKNOWEDGES THAT HE OR SHE HAS BEEN PROVIDE
WITH A COPY OF SUCH INCENTIVE COMPENSATION RECOUPMHE POLICY AND UNDERSTANDS THE TERM
AND CONDITIONS THEREOF.

IN WITNESS WHEREOF, the Company has executed thisdl effective as of the Grant Date set forth above
BROWN-FORMAN CORPORATION
By: Kirsten Hawley

Senior Vice President,
Chief Human Resources Officer
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Exhibit 31.1

CERTIFICATION PURSUANT TO SECTION 302 OF SARBANES-OXLEY ACT OF 2002

I, Paul C. Varga, certify that:

1

2.

Dated:

I have reviewed this Quarterly report on FAi0nQ of BrownForman Corporatio

Based on my knowledge, this report does notadoany untrue statement of a material fact ort eéongtate a material fact necessary to make the
statements made, in light of the circumstancesuntieh such statements were made, not misleaditigrespect to the period covered by this
report;

Based on my knowledge, the financial statemeamts other financial information included in théport, fairly present in all material respects the
financial condition, results of operations and cieivs of the registrant as of, and for, the pesipdesented in this report;

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

a) Designed such disclosure controls and praesdor caused such disclosure controls and proegdo be designed under our supervision, to
ensure that material information relating to thgistrant, including its consolidated subsidiarissnade known to us by others within those
entities, particularly during the period in whidfig report is being prepared,;

b) Designed such internal control over financial réipgr, or caused such internal control over finah@porting to be designed under our
supervision, to provide reasonable assurance rieggitte reliability of financial reporting and tpeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles;

c) Evaluated the effectiveness of the regissatisclosure controls and procedures and presénthis report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation; and

d) Disclosed in this report any change in the regisanternal control over financial reporting thratcurred during the registrant's most recent
fiscal quarter (the registrant’s fourth fiscal geaiin the case of an annual report) that has ma#ijeaffected, or is reasonably likely to
materially affect, the registrant’s internal cohweer financial reporting; and

The registrant's other certifying officer antslve disclosed, based on our most recent evatuatimternal control over financial reporting, ttee
registrant's auditors and the audit committee efrtyistrant's board of directors (or persons peiiftg the equivalent functions):

a) All significant deficiencies and material weasses in the design or operation of internalrobotser financial reporting which are
reasonably likely to adversely affect the regidteaability to record, process, summarize and itefpmancial information; and

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

August 26, 2015 By: /s/ Paul C. Varga

Paul C. Varga

Chief Executive Officer and Chairman of the
Company




Exhibit 31.2

CERTIFICATION PURSUANT TO SECTION 302 OF SARBANES-OXLEY ACT OF 2002

I, Jane C. Morreau, certify that:

1

2.

Dated:

I have reviewed this Quarterly report on Foi®rQ of Brownforman Corporatio

Based on my knowledge, this report does notadoany untrue statement of a material fact ort eéongtate a material fact necessary to make the
statements made, in light of the circumstancesuntieh such statements were made, not misleaditigrespect to the period covered by this
report;

Based on my knowledge, the financial statemeamts other financial information included in théport, fairly present in all material respects the
financial condition, results of operations and cieivs of the registrant as of, and for, the pesipdesented in this report;

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

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

b) Designed such internal control over financial réipgr, or caused such internal control over finah@gorting to be designed under our
supervision, to provide reasonable assurance rieggitte reliability of financial reporting and tpeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles;

c) Evaluated the effectiveness of the regissatisclosure controls and procedures and presénthis report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation; and

d) Disclosed in this report any change in the regisanternal control over financial reporting thratcurred during the registrant's most recent
fiscal quarter (the registrant’s fourth fiscal geaiin the case of an annual report) that has ma#ijeaffected, or is reasonably likely to
materially affect, the registrant’s internal cohweer financial reporting; and

The registrant's other certifying officer antslve disclosed, based on our most recent evatuatimternal control over financial reporting, ttee
registrant's auditors and the audit committee efrtyistrant's board of directors (or persons peiiftg the equivalent functions):

a) All significant deficiencies and material weasses in the design or operation of internalrobotser financial reporting which are
reasonably likely to adversely affect the regidteaability to record, process, summarize and itefpmancial information; and

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

August 26, 2015 By: /sl Jane C. Morreau
Jane C. Morreau

Executive Vice President and Chief Financial
Officer




Exhibit 32

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 13505AMDOPTED PURSUANT TO SECTION 906 OF THE SARBANEXLEY ACT OF
2002

In connection with the Quarterly Report of Brownrfan Corporation (“the Company”) on Form 10-Q foe period ended July 31, 2015 , as filed with
the Securities and Exchange Commission on therdaieof (the “Report”)each of the undersigned hereby certifies, pursioah® U.S.C. Section 1350,

adopted pursuant to Section 906 of the Sarbanesy@dt of 2002, in the capacity as an officer af @ompany, that:

Q) The Report fully complies with the requirementsSettion 13(a) of the Securities Exchange Act of4] @i

2) The information contained in the Report fairly gness, in all material respects, the financial cbadiand results of operations of the Comp

Dated:  August 26, 2015
By: /sl Paul C. Varga

Paul C. Varga
Chief Executive Officer and Chairman of
the Company

By: /sl Jane C. Morreau

Jane C. Morreau
Executive Vice President and Chief
Financial Officer

A signed original of this written statement reqdii®y Section 906 has been provided to the Compadyl be retained by the Company and furnished
to the Securities and Exchange Commission oraff gpon request.

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



