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PART I. FINANCIAL INFORMATION
ITEM I. Financial Statements (Unaudited)
AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS

December 31 September 30
(in thousands, except share and per share dat: 2014 2014
(Unaudited)
ASSETS
Current asset:
Cash and cash equivalel $ 2,298,751 $ 1,808,51.
Accounts receivable, less allowances for returmisdimubtful accounts: $931,322 at December 31,

2014 and $998,383 at September 30, 2 7,144,03. 6,312,88:
Merchandise inventorie 10,628,34 8,593,85!
Prepaid expenses and otl 73,58 84,95

Total current asse 20,144,711 16,800,20

Property and equipment, at cc
Land 37,53¢ 37,53¢
Buildings and improvemen 382,78 359,03
Machinery, equipment and oth 1,321,32 1,295,85.

Total property and equipme 1,741,65. 1,692,42!
Less accumulated depreciati (834,65() (792,84)

Property and equipment, r 907,00 899,58:
Goodwill and other intangible ass: 3,501,05! 3,481,74
Other asset 352,15! 350,65:

TOTAL ASSETS $ 2490491 $ 21,532,18
LIABILITIES AND STOCKHOLDERS ' EQUITY
Current liabilities:
Accounts payabl $ 19,03165 $ 15,592,83
Accrued expenses and otl 673,51( 561,86:
Deferred income taxe 1,099,86! 1,095,46.
Total current liabilities 20,805,03 17,250,16
Long-term debi 1,995,88! 1,995,63
Other liabilities 335,65: 329,49:.
Stockholder' equity:
Common stock, $0.01 par value - authorized: 60Q@shares; issued and outstanding:
272,040,492 shares and 219,340,882 shares at Dec8hj2014, respectively, and 271,126,
shares and 221,908,650 shares at September 3Q,r28fdctively 2,72 2,711
Additional paic-in capital 3,102,31 2,749,18!
Retained earning 1,306,45 1,570,42!
Accumulated other comprehensive | (60,727 (52,04¢)
Treasury stock, at cost: 52,699,610 shares at Deee®l, 2014 and 49,218,103 shares at
September 30, 201 (2,582,41)) (2,313,38))
Total stockholder equity 1,768,34 1,956,89!
TOTAL LIABILITIES AND STOCKHOLDERS ' EQUITY $ 2490491 $ 2153218

See notes to consolidated financial statements.
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited)
Three months endec
December 31
(in thousands, except per share date 2014 2013
Revenue $ 3358860 $ 29,176,36
Cost of goods sol 32,836,30 28,488,13
Gross profit 752,29¢ 688,22!
Operating expense
Distribution, selling, and administrati\ 416,49: 364,06(
Depreciatior 43,77: 37,31¢
Amortization 5,52¢ 6,631
Warrants 371,40¢ 116,29°
Employee severance, litigation and ot 3,50: 4,30z
Operating (loss) incom (88,399 159,61¢
Other loss (income 1,31¢ (597)
Interest expense, n 17,34: 18,83:
(Loss) income from continuing operations beforeime taxe: (207,059 141,38:
Income taxe: 92,89« 92,45(
(Loss) income from continuing operatic (199,94) 48,93
Loss from discontinued operations, net of inconxes — (7,546
Net (loss) incom $ (199,94) $ 41,38t
Earnings per shar
Basic earnings per sha
Continuing operation $ (0.9) $ 0.21
Discontinued operatior — (0.0%)
Total $ (0.9) $ 0.1¢
Diluted earnings per shar
Continuing operation $ 091 $ 0.21
Discontinued operatior — (0.0%)
Rounding — (0.01)
Total $ (09) $ 0.17
Weighted average common shares outstani
Basic 219,45t 230,27
Diluted 219,45t 237,01
Cash dividends declared per share of common ¢ $ 0.2¢ $ 0.23¢

See notes to consolidated financial statements.
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(Unaudited)
Three months endec
December 31, 201
(in thousands) 2014 2013
Net (loss) incom $ (199,94) $ 41,38t
Other comprehensive los
Net change in foreign currency translation adjusts (8,730 (5,447
Other 49 (157
Total other comprehensive lo (8,681) (5,599
Total comprehensive (loss) incor $ (208,629 $ 35,79:

See notes to consolidated financial statements.
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

Three months ended December 3.

(in thousands) 2014 2013
OPERATING ACTIVITIES
Net (loss) incom (199,94) $ 41,38t
Loss from discontinued operatio — 7,54¢
(Loss) income from continuing operatic (199,94) 48,93
Adjustments to reconcile (loss) income from conitiguoperations to net cash provided by (usec
operating activities
Depreciation, including amounts charged to cogfaafds solc 44,51¢ 37,88:
Amortization, including amounts charged to inteesgtenst 6,652 7,82
(Benefit) provision for doubtful accoun (1,379 1,68¢
(Bengefit) provision for deferred income ta» (18,059 2,39¢
Warrant expens 371,40" 116,29°
Shar+-based compensatic 19,561 11,22¢
Other (1,957 (2,675
Changes in operating assets and liabilities, exatuthe effects of acquisition
Accounts receivabl (766,719 (159,12()
Merchandise inventorie (2,096,57) (1,626,61)
Prepaid expenses and other as 10,99: 43,65¢
Accounts payable, accrued expenses, and incomg 3,529,97. 523,11
Other liabilities (1,510 (708)
Net cash provided by (used in) operating activi- continuing operation 896,96 (996,09
Net cash used in operating activit- discontinued operatior — (7,54¢6)
NET CASH PROVIDED BY (USED IN) OPERATING ACTIVITIE! 896,96« (1,003,64.)
INVESTING ACTIVITIES
Capital expenditure (52,557 (59,187
Cost of acquired companies, net of cash acqt (24,609 (9,109
Other 5 83
NET CASH USED IN INVESTING ACTIVITIES (77,156 (68,207
FINANCING ACTIVITIES
Borrowings under revolving and securitization ctédcilities — 522,50(
Repayments under revolving and securitization ¢tifedilities — (99,500
Purchases of common sta (300,219 (19,657
Exercises of stock options, including excess taelits of $17,332 and $11,631 in fiscal 2015 ai
2014, respectivel 40,16¢ 32,32¢
Cash dividends on common stc (64,025 (54,367
Purchases of capped call optic (192,999
Debt issuance costs and ot (5,497 (7)
NET CASH (USED IN) PROVIDED BY FINANCING ACTIVITIES (329,56 188,30!
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENT 490,24: (883,54))
Cash and cash equivalents at beginning of p¢ 1,808,51. 1,231,001
CASH AND CASH EQUIVALENTS AT END OF PERIOI 2,298,750 $ 347,46t

See notes to consolidated financial statements.
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

Note 1. Summary of Significant Accounting Policies
Basis of Presentation

The accompanying financial statements presentdheatidated financial position, results of openasi@nd cash flows of
AmerisourceBergen Corporation and its wholly owsallsidiaries (the “Company”) as of the dates amndhfe periods indicated. All
intercompany accounts and transactions have baamated in consolidation.

The accompanying unaudited consolidated finant@éments have been prepared in conformity with geBerally accepted
accounting principles (“GAAP”) for interim finandiaformation, the instructions to Form 10-Q andérL0-01 of Regulation S-X. In the
opinion of management, all adjustments (consighimy of normal recurring accruals, except as otligswisclosed herein) considered
necessary to present fairly the financial posiasrof December 31, 2014 and the results of opasatiad cash flows for the interim periods
ended December 31, 2014 and 2013 have been inclgiedain information and footnote disclosureshmalty included in financial
statements presented in accordance with U.S. GAAPwhich are not required for interim reportingposes, have been omitted. The
accompanying unaudited consolidated financial statés should be read in conjunction with the finalnstatements and notes thereto
included in the Company’s Annual Report on FormKlfdr the fiscal year ended September 30, 2014.

The preparation of financial statements in confoymiith U.S. GAAP requires management to make egtsand assumptions that
affect amounts reported in the financial statemantsaccompanying notes. Actual amounts coul@difbm these estimated amounts.

In May 2014, the Financial Accounting Standardsr@assued Accounting Standards Update No. 2014R&yenue from Contracts
with Customers (Topic 606)" (“ASU 2014-09"). ASW0P24-09 supersedes the revenue recognition requirtssmreAccounting Standards
Cadification 605 — Revenue Recognition and most#tiy-specific guidance throughout the CodificatidkSU 2014-09 outlines a single
comprehensive model for entities to use in accogrftor revenue arising from contracts with cust@néFhe standard’s core principle is that
a company should recognize revenue to depict #mster of promised goods or services to customess iamount that reflects the
consideration to which the entity expects to bétledtin exchange for those goods or services. &BlW4-09 is effective for annual reporting
periods beginning after December 15, 2016, inclydierim periods within those reporting periodsarly adoption is not permitted under
GAAP and either full or modified retrospective apation is required. The Company has not yet setka transition method and is currently
evaluating the impact of adopting this new accauyntjuidance.

As of December 31, 2014, there were no other r§cestued accounting standards that will have eenedtimpact on the Compars/’
financial position or results of operations upoeittadoption.

Note 2. Income Taxes

The Company files income tax returns in U.S. fedana state jurisdictions as well as various fongigrisdictions. As of
December 31, 2014, the Company had unrecognizeltiaefits, defined as the aggregate tax effeciffdrdnces between tax return positis
and the benefits recognized in the Company’s firstatements, of $53.0 million ($37.5 million troé federal benefit). If recognized, these
tax benefits would reduce income tax expense améfflective tax rate. Included in this amount8s23million of interest and penalties, wh
the Company records in income tax expense. Duhiaghree months ended December 31, 2014, unrecatytax benefits increased by
$2.4 million. During the next 12 months, it is seaably possible that state tax audit resolutiomsthe expiration of statutes of limitations
could result in a reduction of unrecognized taxdfigs by approximately $6.6 million.
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

In March 2013, the Company issued Warrants (asieléfin Note 5) in connection with various agreersamd arrangements with
Walgreens Boots Alliance, Inc. (“WBA”), as succeassointerest to Walgreen Co. (“Walgreens”) andiaice Boots GmbH (“Alliance
Boots”). As of the date of issuance, the Warrargee valued at $242.4 million, which approximates amount that will be deductible for
income tax purposes. The fair value of the Wagastof December 31, 2014 was $1,688.9 millione &kcess of the fair value of the
Warrants over the initial value is not tax deduetibAs a result, in periods where the fair valfithe Warrants exceeds the initial value, the
Company’s effective income tax rate will be higttean its normal historical rate.

Note 3. Goodwill and Other Intangible Assets

Following is a summary of the changes in the cagyialue of goodwill, by reportable segment, far three months ended
December 31, 2014 (in thousands):

Pharmaceutical
Distribution Other Total
Goodwill at September 30, 20. $ 2,400,921 $ 547,57¢ $ 2,948,50:
Gooduwill recognized in connection with acquisiti 12,81: — 12,81:
Foreign currency translatic — (927) (921)
Goodwill at December 31, 20: $ 2,413,731 $ 546,65 $ 2,960,39:
Following is a summary of other intangible assgtsiousands):
December 31, 201. September 30, 201
Gross Net Gross Net
Carrying Accumulated Carrying Carrying Accumulated Carrying
Amount Amortization Amount Amount Amortization Amount
Indefinite-lived intangibles- trade name $  343,62¢ $ — $ 34362¢ $ 343,70 $ — $ 343,70
Finite-lived intangibles
Customer relationshiy 275,02¢ (102,009 173,02: 268,20¢ (98,417) 169,79¢
Other 77,10 (53,096 24,00 71,11« (51,379 19,73¢
Total other intangible asse $ 695,75¢( $ (155,100 $ 540,65¢ $ 683,02¢ $ (149,78) $ 533,24

Amortization expense for finite-lived intangiblesass was $5.5 million and $6.6 million in the threenths ended December 31,
2014 and 2013, respectively. Amortization expdoséinite-lived intangible assets is estimated&$24.0 million in fiscal 2015, $23.9
million in fiscal 2016, $20.0 million in fiscal 201 $17.6 million in fiscal 2018, $17.0 million irs€al 2019, and $100.0 million thereafter.

7




Table of Contents
AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

Note 4. Debt

Debt consisted of the following (in thousands):

December 31 September 30
2014 2014

Multi-currency revolving credit facility due 20: $ — 3 —
Receivables securitization facility due 2C — —
Revolving credit noti — —
$600,000, 1.15% senior notes due 2 599,49¢ 599,37¢
$400,000, 4.875% senior notes due 2 398,20: 398,12:
$500,000, 3.50% senior notes due 2 499,51! 499,49
$500,000, 3.40% senior notes due 2 498,67( 498,63«

Total debi $ 1,995,88' $ 1,995,63;

The Company has a $1.4 billion multi-currency senitsecured revolving credit facility, which exgne August 2019 (the
“Multi-Currency Revolving Credit Facility”), with ayndicate of lenders. Interest on borrowings uicke Multi-Currency Revolving Credit
Facility accrues at specified rates based on thmp2ay’s debt rating and ranges from 69 basis p&ints.0 basis points over
LIBOR/EURIBOR/Bankers Acceptance Stamping Fee pmdi@able (90 basis points over LIBOR/EURIBOR/BarkAcceptance Stamping
Fee at December 31, 2014). Additionally, intemsborrowings denominated in Canadian dollars ntayue at the greater of the Canadian
prime rate or the CDOR rate. The Company payéitiatées to maintain the availability under the BhCurrency Revolving Credit Facility
at specified rates based on its debt rating, ranfyjom 6 basis points to 15 basis points, annuafiyhe total commitment (10 basis points at
December 31, 2014). The Company may choose ty mp@@duce its commitments under the Multi-CurseRevolving Credit Facility at
any time. The Multi-Currency Revolving Credit Hagicontains covenants, including compliance vétfinancial leverage ratio test, as well
as others that impose limitations on, among othiegs, indebtedness of excluded subsidiaries aswt aales, with which the Company was
compliant as of December 31, 2014.

The Company has a commercial paper program whetrefgy from time to time issue shdgrm promissory notes in an aggreg
amount of up to $1.4 billion at any one time. Amtsuavailable under the program may be borrowqmhide and re-borrowed from time to
time. The maturities on the notes will vary, bugymot exceed 365 days from the date of issuafibe.notes will bear interest rates, if
interest bearing, or will be sold at a discountrfrtheir face amounts. The commercial paper progtaes not increase the Company’s
borrowing capacity as it is fully backed by the Gmmy’s Multi-Currency Revolving Credit Facility. h€re were no borrowings outstanding
under the commercial paper program at Decembe2(®B4.

The Company has a $950 million receivables seeatitin facility (“Receivables Securitization Fatyit), which was scheduled to
expire in June 2016. In December 2014, the Compatgred into an amendment to the Receivables Eeation Facility to extend the
maturity date to December 2017. The Company haiadle to it an accordion feature whereby the cament on the Receivables
Securitization Facility may be increased by up28@million, subject to lender approval, for seagdareeds during the December and
March quarters. Interest rates are based on fireyanarket rates for short-term commercial papdrlBOR plus a program fee of 75 basis
points. The Company pays an unused fee of 40 pasiss, annually, to maintain the availability endhe Receivables Securitization
Facility. The Receivables Securitization Facitipntains similar covenants to the Multi-Currencyw®eing Credit Facility, with which the
Company was compliant as of December 31, 2014.

The Company has an uncommitted, unsecured lineedftavailable to it pursuant to a revolving ctadite (“Revolving Credit
Note”). The Revolving Credit Note provides the Compavith the ability to request short-term unsecumebiving credit loans from time to
time in a principal amount not to exceed $75 millioThe Revolving Credit Note may be decreaseéroninated by the bank or the Company
at any time without prior notice.
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

Note 5. Stockholders’ Equity and Earnings per Shae

In November 2014, the Company’s board of direciiocseased the quarterly cash dividend by 23% fron236 per share to $0.29
per share.

In August 2013, the Company’s board of directotharized a program allowing the Company to purchase $750 million of
its outstanding shares of common stock, subjectaket conditions. During the three months endedember 31, 2014, the Company
purchased 1.7 million shares of its common stoclaftotal of $132.0 million under this program, eliexcluded $18.0 million of fiscal 2014
purchases that cash settled in October 2014. Dingp@ny had $443.3 million of availability remainingder this share repurchase program
as of December 31, 2014.

In March 2013, the Company and WBA entered intdouar agreements and arrangements pursuant to Wik was granted th
right to purchase a minority equity position in thempany, beginning with the right, but not theigdtion, to purchase up to 19,859,795
shares of the Company’s common stock (approximat#yof the Company’s common stock, on a fully ditlbasis as of the date of
issuance, assuming the exercise in full of the s, as defined below) in open market transactibmgonnection with these arrangements,
Walgreens Pharmacy Strategies, LLC, a wholly owswggsidiary of WBA, was issued (a) a warrant to pase up to 11,348,456 shares of the
Company’s common stock at an exercise price of3gbfier share exercisable during a six month pédyéginning in March 2016, and (b) a
warrant to purchase up to 11,348,456 shares dftimepany’s common stock at an exercise price of3kb@er share exercisable during a six-
month period beginning in March 2017 and AllianceB Luxembourg S.a.r.l., also a wholly owned siibsy of WBA, was issued (a) a
warrant to purchase up to 11,348,456 shares dCtllepany’s common stock at an exercise price of3Ebfer share exercisable during a six-
month period beginning in March 2016 and (b) a eatrto purchase up to 11,348,456 shares of the @oy'gpcommon stock at an exercise
price of $52.50 per share exercisable during arsixth period beginning in March 2017 (collectivelye “Warrants”).

The Company valued these Warrants as of March@B3 fdate of issuance) and revised the valuatioh sabsequent quarter.
of December 31, 2014, the Warrants with an exemmige of $51.50 were valued at $37.69 per shadetlzen Warrants with an exercise price
of $52.50 were valued at $36.72 per share. I, titta Warrants were valued at $1,688.9 milliooBBecember 31, 2014. Refer to “Critical
Accounting Policies and Estimates — Warrants” im @ompany’s Annual Report on Form 10-K for thedlsgear ended September 30, 2014
for a more detailed description of the accountimgtifie Warrants.

The Company has taken steps to mitigate the patbndilutive effect that the exercise of the Wartsacould have by hedging a
portion of its future obligation to deliver commstock with a financial institution and repurchasauglitional shares of its common stock for
the Company’s own account over time. In June 2618 Company commenced its hedging strategy byiegtato a contract with a
financial institution pursuant to which it has edes a series of issuer capped call option traimsec{*Capped Calls”). The Capped Calls
give the Company the right to buy shares of its mmm stock subject to the Warrants at specifiedegrat maturity, should the Warrants be
exercised in 2016 and 2017 and were initially idehto cover approximately 60% of the shares subjeithe Warrants at the time the
Company entered into the transactions. If the Wrdsrare exercised, the Company will use a majofithie proceeds to repurchase its shares
under the Capped Calls. The Capped Calls aredubja “cap” price. If the Company’s share priseeeds the “cap” price in the Capped
Calls at the time the Warrants are exercised, timeber of shares that will be delivered to the Comypander the Capped Calls will be
reduced, and accordingly, will cover less than Gfi%he shares of common stock subject to the Wesrahhis hedge transaction was
completed in January 2014, and included the puecb&€apped Calls on a total of 27.2 million sharkethe Company’s common stock for a
total premium of $368.7 million.

Based upon the Company’s recent share price, timbeuof shares of common stock the Company expececeive under the
Capped Calls at maturity has been reduced. Thexefte Company amended certain of the Capped @ahsrease their “cap” price to
continue to address the potentially dilutive effecthe Warrants. The Company paid a premium 6081 million in January 2015 to increz
the cap price on certain of the Capped Calls stibjeihe warrants that become exercisable in 2045of
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

December 31, 2014, the Company had $78.0 milliconded as a liability related to the total premiufthe Capped Calls permit the
Company to acquire shares of its common stockiiegrices of $51.50 and $52.50 and have expimadites ranging from February 2016
through October 2017. The Capped Calls permishate settlement, which is limited by caps on tlaeket price of the Company’s common
stock. The Company has accounted for the Capplsl @&aequity contracts and therefore, the abogenpmms were recorded as a reductic
paid-in capital.

In May 2014, the Company’s board of directors atitteal a special program allowing the Company tapase up to $650 million
of its outstanding shares of common stock, sulentarket conditions, as an opportunity to furtimiigate the potentially dilutive effect of
the Warrants and supplements the Company’s prdyiexecuted warrant hedging strategy. During thre¢ months ended December 31,
2014, the Company purchased 1.7 million sharets@aommon stock for a total of $132.1 million unttés program, which excluded $18.0
million of fiscal 2014 purchases that cash setitle@ctober 2014. The Company has $265.9 millioavéilability remaining under this
special share repurchase program as of Decemb2034,

Basic earnings per share is computed on the basig eveighted average number of shares of comrumk ®utstanding during
the periods presented. Diluted earnings per shka@mputed on the basis of the weighted averageeuof shares of common stock
outstanding during the periods presented plus ithéve effect of stock options, restricted stoosstricted stock units, and the Warrants.

Three months endec
December 31

(in thousands) 2014 2013
Weighted average common shares outstan- basic 219,45¢ 230,27
Dilutive effect of stock options, restricted stoekd
restricted stock unit — 5,10¢
Dilutive effect of Warrant: — 1,62¢
Weighted average common shares outstan- diluted 219,45 237,01

The potentially dilutive stock options, restrictatdck, restricted stock units, and Warrants thaeveatidilutive for the three months
ended December 31, 2014 and 2013 were 15.8 mdimhl.2 million, respectively.

Note 6. Legal Matters and Contingencies

In the ordinary course of its business, the Comgmetpmes involved in lawsuits, administrative peatiegs, government subpoer
and government investigations, including antitrastnmercial, environmental, product liability, iléetual property, regulatory, employment
discrimination, and other matters. Significant dgesor penalties may be sought from the Compasgrime matters, and some matters may
require years for the Company to resolve. The Comeatablishes reserves based on its periodicsamsas of estimates of probable losses.
There can be no assurance that an adverse resodditome or more matters during any subsequenttiaggeriod will not have a material
adverse effect on the Company’s results of oparatior that period or on the Company’s financiaidition.

Qui Tam

The qui tam provisions of the federal civil Faldaifis Act and various state and local civil Fal¢aif@s Acts permit a private
person, known as a “relator” or whistleblower, ite €ivil actions under these statutes on behatheffederal, state and local governments.
Such cases may involve allegations around the riagkesale and/or purchase of pharmaceutical pgsd@ui tam complaints are initially
filed by the relator under seal (or on a confidariasis) and the filing of the complaint imposbeBgations
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

on government authorities to investigate the atiega in the complaint and to determine whethemairto intervene in the action. Qui tam
complaints remain sealed until the court in whioh tase was filed orders otherwise.

The Company has learned that there are filings@éar more federal district courts, including a tqum complaint filed by one of its
former employees, that are under seal and mayvewlegations against the Company (and/or subrgigdiar businesses of the Company,
including its group purchasing organization for olagists and its oncology distribution busines&tieg to its distribution of certain
pharmaceutical products to providers. The Compaay/amerisourceBergen Specialty Group (“ABSG") halso received subpoenas from
the United States Attorney’s Office for the EastBistrict of New York (“USAQ”) requesting producticof documents and information
relating to ABSG’s oncology distribution center gondmer pharmacy in Dothan, Alabama, its group pasing organization for oncologists,
and intercompany transfers of certain oncology pet&l which the Company believes could be relatezhe or more of the qui tam actions
that remain under seal. The Company is in the poéresponding to the subpoenas. The Compamotaredict the outcome of any
pending action in which any AmerisourceBergen giigitor may become a defendant.

Subpoenas from United States Attorney’s Offices

In fiscal 2012, the Company'’s subsidiary, Amerig@Bergen Drug Corporation (“ABDC"), received a soépa from the United
States Attorney’s Office in New Jersey (the “USA@fY)connection with a grand jury proceeding reqngstiocuments concerning ABDC's
program for controlling and monitoring diversionaaitrolled substances into channels other thatefptimate medical, scientific, and
industrial purposes. ABDC also received a subpdema the Drug Enforcement Administration (“DEA”) gonnection with the matter. In
addition to requesting information on ABDC'’s diviers control program generally, the subpoenas agaest documents concerning specific
customers’ purchases of controlled substancesAugnist 30, 2013, ABDC received a second subpoerma fhe USAO and also a second
subpoena from the DEA requesting additional infdramarelated to the documents produced in resptmtiee first subpoena, as well as
information regarding additional specific customerachases of controlled substances. On DeceBihe2013, ABDC received a third
subpoena from the USAO requesting additional inftian related to electronically stored informatid@n June 20, 2014, ABDC received a
fourth subpoena requesting additional informatielated to the documents produced in response tirsh@and second subpoenas. On
July 23, 2014, ABDC received a fifth subpoena retjng documents relating to specific customersamtits, among other information
requests. The Company has responded to the sudspaad is continuing to respond to subpoenas apeksés for information. The
Company cannot predict the outcome of this matter.

In fiscal 2013 and in 2014, the Company or ABDC &ia® received similar subpoenas from the UnitedeStAttorney’s Office in
the District of Kansas and the United States Aetgiw Office in the Northern District of Ohio in coection with grand jury proceedings
requesting documents concerning ABDC'’s progranctotrolling and monitoring diversion of controlledbstances into channels other than
for legitimate medical, scientific and industrialrposes. As in the New Jersey matter describedealio addition to requesting information
on ABDC's diversion control program generally, thébpoenas also request documents concerning spagsiomerspurchases of controlle
substances. The Company is in the process of rdsppto the subpoenas and cannot predict the owadrthese matters.

West Virginia Complaint

On June 26, 2012, the Attorney General of the Sthtest Virginia (“West Virginia”) filed a complat (the “Complaint”) in the
Circuit Court of Boone County, West Virginia, agstim number of pharmaceutical wholesale distrilsjtocluding the Company’s
subsidiary, ABDC, alleging, among other thingst the distributors failed to provide effective cari$ and procedures to guard against
diversion of controlled substances for illegitimpteposes in West Virginia. The Complaint alsogekethat the distributors acted negligently
by distributing controlled substances to pharmattias serve individuals who abuse prescription paédication and were unjustly enriched
by such conduct, violated consumer credit and ptime laws, created a public nuisance, and violatatke antitrust laws in connection with
the distribution of controlled substances. WesgMWiia is seeking injunctive relief to enjoin alleb@olations of state regulations requiring
suspicious order monitoring and reporting and tpuie defendants to fund a medical monitoring treatt program. The Complaint also se
a jury trial to determine any losses and damagst&isied by West
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Virginia as a result of the defendants’ allegeddrart. On July 26, 2012, one of the defendants, $iith Corporation d/b/a Smith Drug
Company, filed a Notice of Removal from the Cirdddurt of Boone County, West Virginia to the Unitgthtes District Court for the
Southern District of West Virginia, and ABDC andl@her defendants filed Consents to Removal. Ogusti27, 2012, West Virginia filed a
Motion to Remand, to which J.M. Smith Corporate/a/®mith Drug Company, joined by all other defendafiied a reply. On March 27,
2013, the Court granted West Virginia's Motion terRand and West Virginia notified the parties thaltintended to file an amended
complaint. In advance of filing an amended compjaiviest Virginia served discovery requests and eglently filed a motion to compel.
After responding to West Virginia’motion to compel and oral argument, defendants walered to provide limited responses. On Jana
2014, West Virginia filed an amended complaint, athiemoved the claims for unjust enrichment, mediaanitoring and antitrust
violations. On February 14, 2014, the defenddtgd fnotions to dismiss the amended complaint. dlatiffs filed responses in opposition
to the defendants’ motion to dismiss on May 6, 2@t the defendants filed reply briefs in suppbtheir motions on May 23, 2014. The
court held oral arguments on June 5, 2014. Onimbee12, 2014, the court denied defendants’ motiomksmiss, but granted defendants’
motion for a more definite statement. On Janu&2015, West Virginia filed a second amended c@anplnder seal and an accompanying
motion to modify the protective order so that tee@d amended complaint may be unsealed and senvaltidefendants. The second
amended complaint has not currently been serveahgmof the defendants. The Company cannot préwkcbutcome of this matter.

Note 7. Litigation Settlements
Antitrust Settlements

Numerous class action lawsuits have been filednagaertain brand pharmaceutical manufacturergiatiethat the manufacturer, by
itself or in concert with others, took improperians to delay or prevent generic drugs from entetite market. The Company has not been
named a plaintiff in any of these class action$ Hais been a member of the direct purchasers’ ilassthose purchasers who purchase
directly from these pharmaceutical manufactureine of the class actions have gone to trialsbate have settled in the past with the
Company receiving proceeds from the settlementfufithe Company recognized no gains during thethvenths ended December 31, 2
and recognized gains of $21.0 million during thee¢hmonths ended December 31, 2013 related tditheeanentioned class action lawsuits.
These gains, which are net of attorney fees arnchasd payments due to other parties, were recadedductions to cost of goods sold in
the Company'’s consolidated statements of operations

Note 8. Fair Value of Financial Instruments

The recorded amounts of the Company’s cash anderpshalents, accounts receivable, and accoun@hpawat December 31, 2014
and September 30, 2014 approximate fair value baged the relatively short-term nature of thesariizial instruments. Within cash and
cash equivalents, the Company had $450.0 milli@h$a00.0 million of investments in money marketaats as of December 31, 2014 and
September 30, 2014, respectively. The fair vabfébe money market accounts were based on unadjgsioted prices in active markets for
identical assets, otherwise known as Level 1 inplitse recorded amount of long-term debt and tlmeesponding fair value as of
December 31, 2014 were $1,995.9 million and $2@6dillion, respectively. The recorded amount afdeierm debt and the corresponding
fair value as of September 30, 2014 were $1,99%I®mand $2,056.6 million, respectively. Therfaalues of debt were determined based
on quoted market prices, otherwise known as Lewepats.

Note 9. Business Segment Information
The Company is organized based upon the produdtsemices it provides to its customers. The Cowisaoperations are
comprised of the Pharmaceutical Distribution reploleé segment and Other. The Pharmaceutical Digimio reportable segment consists of

the AmerisourceBergen Drug Corporation (“ABDC”) atwherisourceBergen Specialty Group (“ABSG”) opergti
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segments. Other consists of the AmerisourceBe@gersulting Services (“ABCS”) and World Courier Gpounc. (“World Courier”)
operating segments.

The following tables illustrate reportable segmafdrmation for the three months ended DecembefB814 and 2013 (in
thousands):

Revenue
Three months endec
December 31

2014 2013
Pharmaceutical Distributic $ 32,982,722 $ 28,622,59
Other 696,00: 604,13:
Intersegment eliminatior (90,129 (50,367)
Revenue $ 33,588,60 $ 29,176,36

Intersegment eliminations primarily represent thmiaation of certain ABCS sales to the PharmaaaltDistribution reportable
segment.

Operating Income
Three months endec
December 31

2014 2013
Pharmaceutical Distributic $ 390,40. $ 286,78
Other 45,16¢ 35,95(

Total segment operating incor $ 43556 $ 322,73
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The following table reconciles total segment ogagpincome to (loss) income from continuing operasi before income taxes (in
thousands):

(Loss) Income From Continuing
Operations Before Income Taxe:
Three months endec
December 31

2014 2013
Total segment operating incor $ 43556° $ 322,73
Gains on antitrust litigation settlemel — 21,02
LIFO expenst (144,029 (57,587)
Acquisition related intangibles amortizati (5,039 (5,959
Warrant expens (371,409 (116,29)
Employee severance, litigation and ot (3,509 (4,302
Operating (loss) incom (88,397 159,61¢
Other loss (income 1,31« (597)
Interest expense, n 17,34: 18,83:
(Loss) income from continuing operations beforeome
taxes $ (107,05) $ 141,38:

Segment operating income is evaluated by the dmiefating decision maker for the Company beforagjan antitrust litigation
settlements; LIFO expense; acquisition relatechigitsles amortization; Warrant expense; employeersace, litigation and other; other loss
(income); and interest expense, net. All corpoodfiee expenses are allocated to each operatigigsast.

Note 10. Subsequent Event

In January 2015, the Company entered into a defniherger agreement (“Merger Agreement”) to aceiwI Veterinary
Supply, Inc. (“MWI"), a leading animal health didwtion company in the United States.

Under the terms and conditions of the Merger Agreeiyon January 26, 2015, the Company commencestatender offer for all
the outstanding shares of MWI at a price of $19@&0share, representing a fully diluted equityueadf approximately $2.5 billion. The
Company expects to finance the transaction thr@ugbmbination of cash and long-term debt. In JgnR@15, in advance of securing the
long-term debt, we received a commitment for a $dillion senior unsecured 364-day bridge term Itzaility, which may be used to fund
the transaction contemplated by the Merger Agreém€he tender offer is conditioned on MWiIstockholders tendering at least a majorit
outstanding shares in the tender offer, clearandemthe Hart-Scott-Rodino Antitrust Improvements,Aand other customary closing
conditions. The transaction is expected to clasend the March quarter of 2015.
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ITEM 2. Management’s Discussion and Analysis ofiRancial Condition and Results of Operations
Overview

The following discussion should be read in conjiorctvith the Consolidated Financial Statements raotés thereto contained
herein and in conjunction with the financial stagens and related notes included in our Annual RepofForm 10-K for the fiscal year ended
September 30, 2014.

We are one of the largest global pharmaceuticalcsoyg and distribution services companies, helfiath healthcare providers s
pharmaceutical and biotech manufacturers improtientaaccess to products and enhance patient ¥deedeliver innovative programs and
services designed to increase the effectivenessféioncy of the pharmaceutical supply chain. &ve organized based upon the products
and services we provide to our customers. Ouratipers are comprised of the Pharmaceutical Didiobueportable segment and Other.

Pharmaceutical Distribution Segment

The Pharmaceutical Distribution reportable segnseabmprised of two operating segments, which idelthe operations of
AmerisourceBergen Drug Corporation (“ABDC") and AtiseurceBergen Specialty Group (“ABSG”). Servicimgplthcare providers in the
pharmaceutical supply channel, the PharmaceutisatiBution segmeng operations provide drug distribution and relatexvices designed
reduce healthcare costs and improve patient outsome

ABDC distributes a comprehensive offering of braradne and generic pharmaceuticals (including spggalarmaceutical
products), over-the-counter healthcare productsiehbealthcare supplies and equipment, and relateitss to a wide variety of healthcare
providers, including acute care hospitals and heglstems, independent and chain retail pharmauiais order pharmacies, medical clinics,
long-term care and other alternate site pharmaares pther customers. ABDC also provides pharnmmaayagement, staffing and other
consulting services; scalable automated pharmapedsing equipment; medication and supply dispgrsabinets; and supply management
software to a variety of retail and institutionaldfthcare providers. Additionally, ABDC deliveragkaging solutions to institutional and re
healthcare providers.

ABSG, through a number of operating businessesigwe pharmaceutical distribution and other ses/toephysicians who
specialize in a variety of disease states, espgciatology, and to other healthcare providersluiding hospitals and dialysis clinics. ABSG
also distributes plasma and other blood produgjsctible pharmaceuticals, vaccines, and otherialgproducts. Additionally, ABSG
provides third party logistics and outcomes redeaand other services for biotechnology and otharmaceutical manufacturers.

Our use of the terms “specialty” and “specialty pphaceutical products” refers to drugs used to tteaiplex diseases, such as
cancer, diabetes and multiple sclerosis. Speqgiigymaceutical products are part of complex treatmegimens for serious conditions and
diseases that generally require ongoing clinicahiteoing. We believe the terms “specialty” and ésfalty pharmaceutical productafe user
consistently by industry participants and our cotitpes. However, we cannot be certain that othstridutors of specialty products define
these and other similar terms in exactly the samenar as we do.

Both ABDC and ABSG distribute specialty drugs teitlcustomers, with the principal difference betwé®ese two operating
segments being that ABSG operates distributiorifi@si that focus primarily on complex disease tmgent regimens. Therefore, a product
distributed from one of ABSG’s distribution facidis results in revenue reported under ABSG, anwduygt distributed from one of ABDC's
distribution centers results in revenue reportedea®BDC. Essentially all of ABSG sales consisspécialty pharmaceutical products.
ABDC sales of specialty pharmaceutical productsehastorically been a relatively small componenit®bverall revenue.

Other

Other consists of the AmerisourceBergen Consullieryices (“ABCS”) operating segment and the Worbdi@r Group, Inc.
(“World Courier”) operating segment. The result®perations of our ABCS and World Courier opergtiggments are not
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significant enough to require separate reportaddgnent disclosure, and therefore, have been indlud®ther” for the purpose of our
reportable segment presentation.

ABCS, through a number of operating businessesjges commercialization support services includigighbursement support
programs, outcomes research, contract field staffiatient assistance and co-pay assistance pregeatinerence programs, risk mitigation
services, and other market access programs to pleautical and biotechnology manufacturers. Woddr@r, which operates in over 50
countries, is a leading global specialty transgimmsand logistics provider for the biopharmaceaitiodustry.

Recent Developments

In January 2015, we entered into a definitive meaggeement (“Merger Agreement”) to acquire MWI &fitary Supply, Inc.
(“MWI"), a leading animal health distribution compain the United States.

Under the terms and conditions of the Merger Agrertiyon January 26, 2015, we made a cash tendgrfoffall of the
outstanding shares of MWI at a price of $190.00gbare, representing a fully diluted equity valfiemproximately $2.5 billion. We expect
to finance the transaction through a combinatiooash and long-term debt. In January 2015, inseivaf securing the long-term debt, we
received a commitment for a $2.15 billion seniosesured 364-day bridge term loan facility, whichyrba used to fund the transaction
contemplated by the Merger Agreement. The tenffer  conditioned on MWI's stockholders tenderiiigeast a majority of outstanding
shares in the tender offer, clearance under the $tatt-Radino Antitrust Improvements Act, and otbestomary closing conditions. The
transaction is expected to close during the Margrtgr of 2015.

Executive Summary

This executive summary provides highlights from tgults of operations that follows:

* Revenue increased 15.1% from the prior year quaatea result of having a full quarter of generiegddistribution from
ABDC to Walgreens Boots Alliance, Inc. (“WBA"fcreased sales of brand and generic productsufimgy products that tre
Hepatitis C), and the strong growth of ABSG and ABC

e Pharmaceutical Distribution gross profit increa2édb% from the prior year quarter, as the resutiwsfstrong revenue
growth in brand and generic pharmaceuticals in ABB&ter than expected brand and generic pricesajgtion, and the

incremental income from ABDC's participation in ttBA procurement joint venture;

»  Total gross profit was impacted by LIFO expensectvivas $144.0 million in the current year quaitecomparison to $57.
million in the prior year quarter;

« Distribution, selling, and administrative expenseseased 14.4% to support our revenue growth;

e  Total operating expenses were impacted by Warnsg#rese, which was $371.4 million in the currentryqaarter in
comparison to $116.3 million in the prior year daar

»  Total segment operating income increased by 35@®3tpared to the prior year quarter primarily dugh®increase in
Pharmaceutical Distribution’s gross profit; and

* Netincome and diluted earnings per share weredtagay the significant LIFO and Warrant expenses.
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Results of Operations

Revenue

Three months endec
December 31

(dollars in thousands) 2014 2013 Change
Pharmaceutical Distributic $ 32,982,72. $ 28,622,59 15.2%
Other 696,00: 604,13: 15.2%
Intersegment eliminatior (90,127) (50,367) 79.0%
Revenue $ 33,588,60. $ 29,176,36 15.1%

Revenue increased by $4.4 billion or 15.1% frompher year quarter. This increase was largely tduhe revenue growth of
Pharmaceutical Distribution and, to a lesser extbetrevenue growth of Other.

We currently expect our revenue in fiscal 2015reéase in the range of 10% to 11%. Our expeatmaith rate is driven in part
by a full year of generic drug distribution to WBwhich was phased in during fiscal 2014. Our fetrgvenue growth will continue to be
affected by various factors such as industry grawehds, including the introduction of new innovatbrand therapies, the likely increase in
the number of generic drugs that will be availabler the next few years as a result of the expinadf certain drug patents held by brand-
name pharmaceutical manufacturers, general ecormnititions in the United States, competition witttie industry, customer
consolidation, changes in pharmaceutical manufactricing and distribution policies and practidesreased downward pressure on
government and other third party reimbursemensrett@ur customers, and changes in Federal govertrmumes and regulations.

Pharmaceutical Distribution Segment

The Pharmaceutical Distribution segment grew emnee by 15.2% from the prior year quarter. Irgggsent revenues between
ABDC and ABSG have been eliminated in the presimtadf total Pharmaceutical Distribution revendénese revenues primarily consisted
of ABSG sales directly to ABDC customer sites orgB sales to ABDC's facilities. Total intrasegmestenues were $1.6 billion and
$976.8 million in the quarters ended December 8142and 2013, respectively.

ABDC's revenue of $28.6 billion in the quarter edd2ecember 31, 2014 increased 15.2% from the pear quarter (before
intrasegment eliminations). The increase in ABD@\senue was primarily due to increased sales té&AWB$2.2 billion, which was largely
driven by a full quarter of generic drug distritmutj increased sales of products that treat Hep&itand overall market growth.

ABSG's revenue of $6.0 billion in the quarter endeEtember 31, 2014 increased 25.7% from the pear guarter (before
intrasegment eliminations). The increase in ABS@i&nue was due to the continued growth in oundlaroducts, vaccine and physician
office distribution businesses, the impact of mactirer shifts of certain infused oncology prodditsn full line distribution to specialty
distribution, an increase in sales in our thirdtyp#ogistics business, and the growth in oncologydpct sales (including an increase in sale
community oncologists).

A portion of ABSG's revenue is generated from tistribution of pharmaceuticals to physicians whedalize in a variety of
disease states, especially oncology. Under federplestration legislation, Medicare physician beirsement rates for Part B drugs were
reduced on April 1, 2013. Community oncologistd ather specialty physicians that administer duwer Medicare Part B continue to be
impacted by lower reimbursement rates for specaiigrmaceutical drugs. As a result, some physjaiaatices continue to consider
consolidating or selling their businesses to hadpit While we service the needs of many hospitaig,shift in this service channel could
reduce oncology revenue. (Refer to Item 1A. Rigktbrs, in our Annual Report on
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Form 10-K for the fiscal year ended September 8@4Zor a more detailed description of this bussnésk.) ABSG'’s business may be
adversely impacted in the future by changes in oadjuidelines and the Medicare reimbursement fatesertain pharmaceuticals,

especially oncology drugs administered by physiiaBince ABSG provides a number of services thraugh physicians, any changes
affecting this service channel could result in rayereductions.

A number of our contracts with customers or grougchpasing organizations (“GPOs”) are typically sabjto expiration each
year. We may lose a significant customer or GR&iomship if any existing contract with such custr or GPO expires without beil
extended, renewed, or replaced. During the quartded December 31, 2014, no significant contragiéred. Over the next twelve months,
only one significant contract is scheduled to expi©ur contract with Express Scripts, Inc. (“Exgxr&cripts”) expires in September 2015.
However, it is subject to an automatic one yeaewal at the election of Express Scripts. Expresg accounted for approximately 17%
our revenue in the quarter ended December 31, 2014.revenue, results of operations, and cashsfleill be negatively impacted if the
Express Scripts contract is not renewed or thedarithe renewed contract are less favorable themxisting contract.

Other

Revenue in Other increased 15.2% from the prior gearter primarily due to growth in our distribani business within ABCS,
increased revenue from our manufacturer consultirginesses, and an increase in World Courier revenu

Gross Profit

Three months endec
December 31

(dollars in thousands) 2014 2013 Change
Pharmaceutical Distributic $ 752,05t $ 594,20¢ 26.6%
Other 144,26° 130,57¢ 10.5%
Gains on antitrust litigation settleme — 21,02
LIFO expenst (144,024 (57,587

Gross profit $ 752,29¢ $ 688,22 9.3%

Gross profit increased 9.3%, or $64.1 million frdme prior year quarter.

Pharmaceutical Distribution gross profit increa6d%, or $157.9 million from the prior year quart&his increase was due to
the revenue growth in brand and generic pharmadsitin ABDC, the growth of our specialty distrilaut businesses, and due to an increase
in price appreciation. Gross profit in the quagaded December 31, 2014 also benefited from inaesdting from our participation in the
WBA procurement joint venture. There was no incdroen this joint venture in the prior year quartéxs a percentage of revenue,
Pharmaceutical Distribution gross profit margir2d?8% in the quarter ended December 31, 2014 isetka0 basis points from the prior y

quarter. This increase was primarily due to braind generic manufacturer price increases and irarahincome from our participation in
the WBA procurement joint venture.

Gross profit in Other increased 10.5%, or $13.Tionilfrom the prior year quarter. This increaseswae to higher revenue in
ABCS and, to a lesser extent, the increase in Woddrier's revenue. As a percentage of revenussgorofit margin in Other of 20.73% in
the quarter ended December 31, 2014 decrease®ftd@h% in the prior year quarter. This decrease pvenarily due to an increase in
ABCS distribution revenue, which has a lower gnasgit margin in comparison to other businesse$iwiOther.
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We recognized gains of $21.0 million from antitrlisgjation settlements with pharmaceutical mantfeers during the quarter
ended December 31, 2013. The gains were recoglestactions to cost of goods sold.

Our cost of goods sold for interim periods includdast-in, first-out (“LIFO”) provision that is kad on our estimated annual
LIFO provision. We recorded LIFO expense of $14#illion and $57.6 million in the quarters endedcBmber 31, 2014 and 2013,
respectively. The annual LIFO provision, which @gtimate on a quarterly basis, is affected by egechanges in inventory quantities,
product mix, and manufacturer pricing practicesiciwimay be impacted by market and other exterrfalénces, many of which are difficult
to predict. Changes to any of the above factansheave a material impact to our annual LIFO prayvisi

Operating Expenses

Three months endec
December 31

(dollars in thousands) 2014 2013 Change
Distribution, selling and administratiy $ 416,49. $ 364,06( 14.4%
Depreciation and amortizatic 49,29° 43,95( 12.2%
Warrants 371,40! 116,29° 219.4%
Employee severance, litigation and ot 3,50¢ 4,30z -18.6%
Total operating expens $ 840,69t $§  528,60¢ 59.0%

Distribution, selling and administrative expenseséased 14.4%, or $52.4 million, from the prioaryguarter primarily to support
the increase in our revenue, including the WBA wady which was not fully phased in during the pgiear quarter. More specifically,
expenses related to payroll and delivery were highthe current year quarter.

Depreciation expense increased from the prior giaarter due to an increase in the amount of camitgécts being depreciated.
Amortization expense was comparable to the priar geiarter.

Warrant expense was $371.4 million and $116.3 onilln the quarters ended December 31, 2014 and, 2843ectively. The
Warrants were issued in March 2013 in connectidh thie agreements and arrangements that defingtrategic relationship with WBA.
Warrant expense is largely dependent upon changasristock price, therefore, future Warrant experwuld fluctuate significantly. (Refer
to “Critical Accounting Policies and Estimates — iants” in our Annual Report on Form 10-K for thechl year ended September 30, 2014
for a more detailed description of the accountmgtiie Warrants.)

Employee severance, litigation and other for thertar ended December 31, 2014 included $3.0 mibifomeal-related transaction
costs and $0.5 million of employee severance aheratosts. Employee severance, litigation andrdtirehe quarter ended December 31,
2013 included $2.2 million of deal-related trangattosts and $2.1 million of employee severanckather costs.

As a percentage of revenue, operating expenses2:s0® in the quarter ended December 31, 2014apadse of 69 basis points
from the prior year quarter. This increase wastdube larger Warrant expense in the current gyearter.
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Operating Income

Three months endec
December 31

(dollars in thousands) 2014 2013 Change
Pharmaceutical Distributic $ 390,40: $ 286,78 36.1%
Other 45,16¢ 35,95( 25.6%
Total segment operating incor 435,56° 322,73: 35.0%
Gains on antitrust litigation settlemel — 21,02¢
LIFO expenst (144,029 (57,587
Acquisition related intangibles amortizati (5,039 (5,959
Warrant expens (371,409 (116,29)
Employee severance, litigation and ot (3,509 (4,302)
Operating (loss) incom $ (88,39) $ 159,61 -155.4Y

Segment operating income is evaluated before gairantitrust litigation settlements; LIFO experaequisition related intangibl
amortization; Warrant expense; and employee segerditigation and other.

Pharmaceutical Distribution operating income inseh36.1%, or $103.6 million from the prior yeaadar due to the increase in
gross profit, offset in part by the increase inratiag expenses. As a percentage of revenue, Rlcarrtical Distribution operating income
margin increased 18 basis points from the prior gearter primarily due to brand and generic mactufer price increases and the
incremental income from our participation in the YWBrocurement joint venture.

Operating income in Other increased 25.6%, or §8lbon, as an increase in gross profit in ABCS &kdrld Courier was offset,
in part, by an increase in ABCS operating expenses.

Total operating loss for the quarter ended DecerBbeR014 was primarily driven by the significanaWéant expense resulting
from the increase in the market share price ofcounmon stock.

Interest expense, interest income, and the respestighted average interest rates in the quagtedted December 31, 2014 and
2013 were as follows (in thousands):

2014 2013
Weighted Average Weighted Average
Amount Interest Rate Amount Interest Rate
Interest expens $ 17,89 3.05% $ 19,04 4.71%
Interest incom: (549 0.17% (217 0.47%
Interest expense, n $ 1734 $ 1883
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Interest expense decreased 6.0%, or $1.2 millfom the prior year quarter due to the repaymenof$500 million, 5.875%
senior notes in June 2014, offset, in part, byMiag 2014 issuance of our $600 million, 1.15% senimes and our $500 million, 3.40%
senior notes.

Income tax expense was $92.9 million and $92.5anilin the quarters ended December 31, 2014 an8,264pectively and is
determined based on our taxable income. A sigmitiportion of Warrant expense is not tax deduetitfls a result, our effective tax rate
fluctuates significantly due to quarterly changethie valuation of the Warrants for financial repag purposes.

Loss from continuing operations of $199.9 milliardadiluted loss per share from continuing operatioh$0.91 in the quarter
ended December 31, 2014 was primarily due to tbeease in Warrant expense and LIFO expense.

Loss from discontinued operations, net of inconxesaincludes the impact of a final purchase padiestment related to the
divestiture of AmerisourceBergen Canada Corpordtidhe three months ended December 31, 2013.

Liquidity and Capital Resources

The following table illustrates our debt structateDecember 31, 2014, including availability untter multi-currency revolving
credit facility, the receivables securitizationifieg and the revolving credit note (in thousands):

Outstanding Additional
Balance Availability
Fixed-Rate Debt:
$600,000, 1.15% senior notes due 2 $ 599,49¢ $ —
$400,000, 4.875% senior notes due 2 398,20 —
$500,000, 3.50% senior notes due 2 499,51! —
$500,000, 3.40% senior notes due 2 498,67( —
Total fixec-rate deb 1,995,88! —
Variable-Rate Debt:
Multi-currency revolving credit facility due 20: — 1,400,001
Receivables securitization facility due 2C — 950,00t
Revolving credit not — 75,00(
Total variabl-rate deb — 2,425,001
Total debi $ 1,995,88! $ 2,425,000

Along with our cash balances, our aggregate avéfiabnder our multi-currency revolving credit fisity, our receivables
securitization facility and the revolving credittegrovides us sufficient sources of capital tadfenir working capital requirements. We have
increased seasonal needs related to our inventiiy during the December and March quarters thepedding on our cash balance, can
require the use of our credit facilities to funedkerm capital needs. Our cash balances in theeuamtled December 31, 2013 needed 1
supplemented by intra-period credit facility boriogs to cover short-term working capital needs,clihwere higher in the quarter ended
December 31, 2013 due to the on-boarding of the ViiBginess.

We have a $1.4 billion multi-currency senior unsedurevolving credit facility, which expires in Augt 2019, (the “Multi-
Currency Revolving Credit Facility”) with a syndteaof lenders. Interest on borrowings under thdtiMiurrency Revolving Credit Facility
accrues at specified rates based on our debt ratidganges from 69 basis points to 110 basis poiver LIBOR/EURIBOR/Bankers
Acceptance Stamping Fee, as applicable (90 basisspmver LIBOR / EURIBOR / Bankers Acceptance Stang Fee at December 31, 201
Additionally, interest on borrowings denominateddanadian dollars may accrue at the greater
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of the Canadian prime rate or the CDOR rate. Wefaaijity fees to maintain the availability undé&etMulti-Currency Revolving Credit
Facility at specified rates based on our debt gatianging from 6 basis points to 15 basis poemsually, of the total commitment (10 basis
points at December 31, 2014). We may choose to/repeeduce our commitments under the Multi-CuryeRevolving Credit Facility at any
time. The Multi-Currency Revolving Credit Facilitpntains covenants, including compliance with aficial leverage ratio test, as well as
others that impose limitations on, among otherghjiindebtedness of excluded subsidiaries and salest which we are compliant with as of
December 31, 2014.

We have a commercial paper program whereby we noay fime to time issue shatierm promissory notes in an aggregate arr
of up to $1.4 billion at any one time. Amounts dadlie under the program may be borrowed, repaid resborrowed from time to time. The
maturities on the notes will vary, but may not ed@&65 days from the date of issuance. The notébeear interest rates, if interest bearing,
or will be sold at a discount from their face amisuihe commercial paper program does not increasborrowing capacity as it is fully
backed by our Multi-Currency Revolving Credit Fagil There were no borrowings outstanding underammmercial paper program at
December 31, 2014.

We have a $950 million receivables securitizatiacility (“Receivables Securitization Facility”), wdh was scheduled to expire in
June 2016. In December 2014, we entered into amdment to the Receivables Securitization Fadititgxtend the maturity date to
December 2017. We have available to us an acaofdature whereby the commitment on the Receivabdesiritization Facility may be
increased by up to $250 million, subject to lerajgproval, for seasonal needs during the DecemlueMamch quarters. Interest rates are
based on prevailing market rates for short-termroencial paper or LIBOR plus a program fee of 75$psints. We pay an unused fee of 40
basis points, annually, to maintain the availapilinder the Receivables Securitization Facilitye Receivables Securitization Facility
contains similar covenants to the Multi-Currencyw&leing Credit Facility, which we are compliant Wias of December 31, 2014.

We have an uncommitted, unsecured line of credili@vle to us pursuant to a revolving credit n6Re{olving Credit Note”).
The Revolving Credit Note provides us with the ipilo request short-term unsecured revolving driedins from time to time in a principal
amount not to exceed $75 million. The Revolvingd@t Note may be decreased or terminated by thk banos at any time without prior
notice.

We have $600 million of 1.15% senior notes due May2017 (the “2017 Notes”), $400 million of 4.875%nior notes due
November 15, 2019 (t*2019 Notes”), $500 million of 3.50% senior notagedNovember 15, 2021 (the “2021 Notes”), and $500om of
3.40% senior notes due May 15, 2024 (the “2024 §iptdnterest on the 2017 Notes, the 2019 Notes2021 Notes, and the 2024 Notes is
payable semiannually in arrears.

Our operating results have generated cash flonghylhogether with availability under our debt agneats and credit terms from
suppliers, has provided sufficient capital resositoefinance working capital and cash operatingiireqnents, and to fund capital
expenditures, acquisitions, repayment of debtpthenent of interest on outstanding debt, dividenelsirchases of shares of our common
stock, and our hedging strategy (see below fohéurrtletails).

Our primary ongoing cash requirements will be tafice working capital, fund the repayment of diebitd the payment of interest
on debt, fund repurchases of our common stock, thagayment of dividends, finance acquisitionsl fumd capital expenditures and routine
growth and expansion through new business opptieaniWe intend to finance the acquisition of MUg¢ing a combination of cash, a bank
term loan, and the issuance of senior notes. Euwash flows from operations and borrowings areetqu to be sufficient to fund our
ongoing cash requirements.

In August 2013, our board of directors approvedagmam allowing us to purchase up to $750 millibares of our common stock,
subject to market conditions. During the fiscahiyended September 30, 2014, we purchased $17Highmoif our common stock under this
share repurchase program. During the quarter eddedmber 31, 2014, we purchased $132.0 millioouofcommon stock under this share
repurchase program, which excluded $18.0 milliofiszfal 2014 purchases that cash settled in Oct®d®4. As of December 31, 2014, we
had $443.3 million of availability remaining on t8&50 million repurchase program. Excluding puseitaunder the $650 million special
share repurchase program, (see below for furthilslewe currently expect to purchase $200 millddrour common stock in fiscal 2015,
subject to market conditions.
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If WBA exercises its right to purchase our commtwotk pursuant to the Warrants that we issued tmilise future issuances of
shares of our common stock upon exercise of theatte will dilute the ownership interests of owerkexisting stockholders and could
adversely affect the market price of our commoulstdNe have taken steps to mitigate the potentdilutive effect that exercise of the
Warrants could have by hedging a portion of owrfeiobligation to deliver common stock with a fiogah institution and repurchasing
additional shares of our common stock for our oeroant over time.

In June 2013, we commenced our hedging strategnt®ring into a contract with a financial instiartipursuant to which it has
executed a series of issuer capped call transacti@apped Calls”). The Capped Calls give us tgktito buy shares of our common stock
subject to the Warrants at specified prices at ntgtishould the Warrants be exercised in 2016 2017 and were initially intended to cover
approximately 60% of the shares subject to the ¥asrat the time we entered into the transactidfithe Warrants are exercised, we will 1
a majority of the proceeds to repurchase our sharder the Capped Calls. If our share price excéweel“cap” price in the Capped Calls at
the time the Warrants are exercised, the numbsharfes that will be delivered to us under the Cdjipedls will be reduced, and accordingly,
will cover less than 60% of the shares of commonkssubject to the Warrants. In addition, if outuie share price at the exercise dates is
lower than our breakeven share price, then ouryase of the Capped Calls will have been an inéffectse of capital. We completed this
hedge transaction in January 2014. In total, utitehedge transaction, we purchased Capped @al3.@ million shares of our common
stock for a total premium of $368.7 million.

Based upon our recent share price, the numberavéstof common stock we expect to receive undeCépped Calls at maturity h
been reduced. Therefore, we amended certain @dpped Calls to increase their “cap” price to twrd to address the potentially dilutive
effect of the Warrants. We paid a premium of $Q04illion in January 2015 to increase the cap poiceertain of the Capped Calls subject
to the warrants that become exercisable in 2016 ofADecember 31, 2014, we had $78.0 million reedrais a liability related to the total
premium. To the extent the Capped Calls and slegerchases do not fully mitigate the dilutive effef the Warrants, we intend to consider
repurchasing additional shares of our common samckother measures, which may include additionareiments to the Capped Calls. The
amount of dilution that we would be able to mitigatill depend on the relative costs and benefitsugh a transaction, considering factors
such as: our financial performance, the curredtfature share price of our common stock, our etguecash flows, competing priorities for
capital, and overall market conditions.

In May 2014, our board of directors approved a gppabhare repurchase program allowing us to puehasto $650 million shares
our common stock, subject to market conditiongraspportunity to further mitigate the potentiadijutive effect of the Warrants and
supplements our previously executed warrant hedgfirsgegy. During the quarter ended December @14 2we purchased $132.1 million
under this program, which excluded $18.0 milliorfis€al 2014 purchases that cash settled in Oct®@®4. As of December 31, 2014, we
had $265.9 million of availability remaining on thpecial $650 million repurchase program.

We have market risk exposure to interest rate dttons relating to our debt. We manage intewgstisk by using a combination
of fixed-rate and variable-rate debt. At Decenitibr2014, we had no variable-rate debt outstandirige amount of variable-rate debt
fluctuates during the year based on our workingtabpequirements. We periodically evaluate finahgistruments to manage our exposure
to fixed and variable interest rates. Howevertdtage no assurances that such instruments wéi/agable in the combinations we want and
on terms acceptable to us. There were no suchdiabinstruments in effect at December 31, 2014.

We also have market risk exposure to interestfhatéuations relating to our cash and cash equitaleWe had $2.3 billion in
cash and cash equivalents at December 31, 2014 ufifavorable impact of a hypothetical decreasstarest rates on cash and cash
equivalents would be partially offset by the faudeasimpact of such a decrease on variable-rate dett every $100 million of cash invested
that is in excess of variable-rate debt, a 10 hawist decrease in interest rates would increas@oual net interest expense by $0.1 million.

We are exposed to foreign currency and exchangeiskt from our non-U.S. operations. Our largegtosure to foreign exchange
rates exists primarily with the Canadian Dollag turo, the U.K. Pound Sterling, and the BraziRaal. We may utilize foreign currency
denominated forward contracts to hedge againstggsaim foreign exchange rates. We may use derévatstruments to hedge our foreign
currency exposure, but not for speculative or trggiurposes. As of December 31, 2014, we had
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one foreign currency denominated contract outstantliat hedges the foreign currency exchange figtkeoC$50.0 million note that we
received in conjunction with the sale of ABCC inw2013.

Changes in the price and volatility of our commtotk may have a significant impact on the fair eahf the Warrants issued to
WBA (see Note 5). As of December 31, 2014, a aildchange in our common stock, holding otheuagstions constant, would increase
or decrease the fair value of the Warrants by apprately $43 million and a one percent change ilatidy, holding other assumptions
constant, would increase or decrease the fair wa@fltiee Warrants by approximately $3 million.

Following is a summary of our contractual obligasdor future principal and interest payments ondabt, minimum rental
payments on our noncancelable operating leasesamchum payments on our other commitments at Deegrh, 2014 (in thousands):

Payments Due by Perioc

Within 1 After 5

Total Year 1-3 Years 4-5 Years Years
Debt, including interest paymer $ 2,398,751 $ 60,90( $ 718,35( $ 508,00 $ 1,111,50
Operating lease 333,53¢ 58,20¢ 98,92: 74,91¢ 101,49
Other commitment 135,27: 97,46: 30,27: 7,53¢ —
Total $ 2,867,56 $ 216,57. $ 847,54. $ 590,45 $ 1,212,99:

We have commitments to purchase product from inftaevaccine manufacturers through the 2015/2018efhison. We are
required to purchase doses at prices that we leeliéVrepresent market prices. We currently eatgrour remaining purchase commitment
under these agreements will be approximately $#illllon as of December 31, 2014, all of which reggets our commitment over the next
twelve months, and are included in “Other committe&m the above table.

We have outsourced to IBM Global Services (“IBM$ignificant portion of our corporate and ABDC infwation technology
activities. The remaining commitment under ouaagement, as amended in May 2014, which expirdane 2018, is approximately $64.8
million as of December 31, 2014, of which $31.4limil represents our commitment over the next twehomths, and is included in “Other
commitments” in the above table.

Our liability for uncertain tax positions was $53n@llion (including interest and penalties) as afd@mber 31, 2014. This liability
represents an estimate of tax positions that we teken in our tax returns which may ultimately betsustained upon examination by taxing
authorities. Since the amount and timing of artiyrei cash settlements cannot be predicted witltoredide certainty, the estimated liability
has been excluded from the above contractual dldigmtable.

During the quarter ended December 31, 2014, ouratipg activities provided $897.0 million of cashdomparison to cash usec
$1.0 billion in the prior year quarter. Cash pd®d by operations during the quarter ended Decehe2014 was principally the result of an
increase in accounts payable, accrued expensefande taxes of $3.5 billion and non-cash item$4#0.8 million, offset, in part, by loss
from continuing operations of $199.9 million, agriease in merchandise inventories of $2.1 billind an increase in accounts receivable of
$766.7 million. Accounts receivable increased fieeptember 30, 2014, reflecting our increased reveolume, including additional sales
to WBA. Our accounts receivable balance was asoribly impacted by the timing of cash receiptenfiour customers. We also increased
our merchandise inventories at December 31, 20%dgport the increase in volume and, consistetht pribr years, due to seasonal needs.
The increase in accounts payable, accrued expansescome taxes was primarily driven by the insesia merchandise inventories and the
timing of payments to our suppliers.

We use days sales outstanding, days inventory od, lzand days payable outstanding to evaluate otkimgpcapital performance.
The below financial metrics are calculated baseshupquarterly average and can be impacted byritieg of cash receipts and
disbursements, which can vary significantly depegdipon the day of the week in which the month ends
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Quarter ended December 31

2014 2013
Days sales outstandit 18.¢ 20.1
Days inventory on han 30.4 27.C
Days payable outstandii 48.4 42.4

The increase in days payable outstanding from tioe year quarter is the result of increased puselaf generic pharmaceuticals,
which have longer payment terms than brand-nameyeuticals.

Our cash flow from operating activities can vamyrsficantly from period to period based on flucioas in our period end workir
capital. Operating cash uses during the quartéeegdiDecember 31, 2014 included $31.2 million ofiiest payments and $3.2 million of
income tax payments, net of refunds.

During the quarter ended December 31, 2013, ouratipg activities used $1.0 billion of cash. Casled in operations during the
quarter ended December 31, 2013 was principallyebelt of an increase in merchandise inventorie&l @ billion and an increase in
accounts receivable of $159.1 million, offset, artpby income from continuing operations of $4&iflion, an increase in accounts payable,
accrued expenses and income taxes of $523.1 mi#iwth non-cash items of $174.6 million. Accouetseivable increased from
September 2013, reflecting the increased volumecaded with our WBA business. We also increasatheerchandise inventories at
December 31, 2013 to support the increase in voldwecto the WBA business and, consistent with préars, due to seasonal needs. The
increase in accounts payable, accrued expensaa@nde taxes was primarily driven by the increasmerchandise inventories and the
timing of payments to our suppliers.

Capital expenditures for the quarter ended Decerdbe?014 and 2013 were $52.6 million and $59.2ianil respectively.
Significant capital expenditures in the quarterezh®ecember 31, 2014 included technology initiatiwecluding costs related to the further
development of our enterprise resource planninfRPH system, costs associated with building our national distribution center, and
expansion of support facilities. We currently est® spend approximately $250 million for cap@apenditures during fiscal 2015.
Significant capital expenditures in the quarterezh®ecember 31, 2013 included infrastructure ackinelogy-related costs to on-board the
incremental WBA distribution volume and other teglugy initiatives, including costs related to thether development of our ERP system.

During the quarters ended December 31, 2014 an8, 204 paid $300.2 million and $19.7 million, respesly, for purchases of
our common stock. During the quarter ended Dece®be2013, we paid $193.0 million to purchase GapPalls to hedge the potential
dilution associated with the Warrants upon theéreise.

In November 2013, our board of directors increakedquarterly cash dividend by 12% from $0.21 s to $0.235 per share.
In November 2014, our board of directors increakedquarterly cash dividend by 23% from $0.235gbere to $0.29 per share. We
anticipate that we will continue to pay quartershb dividends in the future. However, the paynaeat amount of future dividends remains
within the discretion of our board of directors amidl depend upon our future earnings, financiatdition, capital requirements, and other
factors.

Cautionary Note Regarding Forward-Looking Statement

Certain of the statements contained in this ManaggDiscussion and Analysis of Financial Conditiod &®esults of Operatiol
and elsewhere in this report are “forward-lookitatsments'vithin the meaning of Section 27A of the Securities of 1933 and Section 2:
of the Securities Exchange Act of 1934. Words saghexpect,” “likely,” “outlook,” “forecast,” “woudl,” “could,” “should,” “can,” “will,”
“project,” “intend,” “plan,” “continue,” “sustain,™synergy,” “on track,” “believe,” “seek,” “estimat” “anticipate,” “may,” “possible,”
“assume,” variations of such words, and similarregpions are intended to identify such forward-inglstatements. These statements are
based on management’s current expectations arglibject to uncertainty and change in circumstandesse statements are not guarantees
of future performance and are based on assumptansould prove
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incorrect or could cause actual results to varyeniaty from those indicated. Among the factorattbould cause actual results to differ
materially from those projected, anticipated, oplied are the following: changes in pharmaceuticatket growth rates; price inflation in
branded and generic pharmaceuticals and pricetieflam generics; declining economic conditiongraased costs of maintaining, or
reductions in AmerisourceBergen’s ability to mainfadequate liquidity and financing sources, aridrest rate and foreign currency
exchange rate fluctuations; the disruption of AeurceBergen’s cash flow and ability to return eat its stockholders in accordance with
its past practices, disruption of or changes irdeenpayer, and customer relationships and terntstlge reduction of AmerisourceBergen’s
operational, strategic, or financial flexibilityplatility and disruption of the capital and creglirkets; economic, business, competitive and/or
regulatory developments in countries where AmerseBergen does business and/or operates outsitie bfited States; supplier
bankruptcies, insolvencies, or other credit fasdyi@istomer bankruptcies, insolvencies, or otheditfailures; the loss of one or more key
customer or supplier relationships resulting innges to the customer or supplier mix; the retenibkey customer or supplier relationships
under less favorable economics or the adverseutimolof any contract or other dispute with custosra suppliers; risks associated with the
strategic, long-term relationship between Walgregoats Alliance, Inc. (including its subsidiariesaliyreen Co. and Alliance Boots GmbH)
and AmerisourceBergen, including the occurrencangfevent, change, or other circumstance that agiulgrise to the termination, cross-
termination, or modification of any of the transantdocuments among the parties (including, amdhgrs, the distribution agreement or the
generics agreement), an impact on AmerisourceB&gamnings per share resulting from the issuaftieeowarrants to subsidiaries of
Walgreens Boots Alliance, Inc. (the “Warrants”),iaability to realize anticipated benefits (inclndibenefits resulting from participation in
the Walgreens Boots Alliance Development GmbH jeanture), AmerisourceBergen’s inability to implemhés hedging strategy to mitigate
the potentially dilutive effect of the issuancatefcommon stock under its new share repurchasgramodue to its financial performance, the
current and future share price of its common stitslexpected cash flows, competing prioritiesdapital, and overall market conditions;
increasing governmental regulations regarding ttempaceutical supply channel; federal and statemorent enforcement initiatives to
detect and prevent suspicious orders of contralidzstances and the diversion of controlled substriederal and state prosecution of
alleged violations of related laws and regulati@rs] any related litigation, including shareholderivative lawsuits or other disputes relation
to our distribution of controlled substances; cremnim federal and state legislation or regulatatioa affecting pharmaceutical product
pricing or reimbursement policies, including untirdicaid and Medicare, and the effect of such ckarmm AmerisourceBergentustomer:
frequent changes to laws and regulations in regfdatalthcare fraud and abuse and the increasatirgcof the federal government related
thereto; qui tam legislation for alleged violatiafsraud and abuse laws and regulations and/o#mr laws and regulations governing the
marketing, sale, purchase and/or dispensing ofnphegutical products or services and any relategglion, including shareholder derivative
lawsuits; the acquisition of businesses that dgpeotorm as AmerisourceBergen expects or that iffieudt for it to integrate or control or
AmerisourceBergen'’s inability to successfully cogtplany other transaction that it may wish to paifsam time to time; risks associated
with AmerisourceBergen’s proposed acquisition of Miicluding uncertainties as to the timing of teader offer and the subsequent
merger, the possibility that various conditionshte consummation of the tender offer or the mengay not be satisfied or waived, the effects
of disruption from the transactions on the respedbiusinesses of AmerisourceBergen and MWI andaittehat the announcement or
pendency of the transactions may make it morecdiffito establish or maintain relationships withpdoyees, suppliers and other business
partners; risks associated with international lessroperations, including non-compliance with th®.Boreign Corrupt Practices Act, anti-
bribery laws and economic sanctions and import lamg regulations; risks generally associated vhighsophisticated information systems on
which AmerisourceBergen relies, including signifitreakdown or interruption of such systems; ripgserally associated with data privacy
regulation and the international transfer of peadaata; changes in tax laws or legislative inities that could adversely affect
AmerisourceBergen'’s tax positions and/or AmeriseBergen’s tax liabilities or adverse resolutiortioéllenges to AmerisourceBergen’s tax
positions; natural disasters or other unexpectettsvhat affect AmerisourceBergen’s operationd;@her economic, business, competitive,
legal, tax, regulatory and/or operational factdfeaing AmerisourceBergen’s business generallyt&ie additional factors that management
believes could cause actual outcomes and resutifféo materially from those described in forwdaibking statements are set forth

(i) elsewhere in this report, (ii) in Item 1A (Rislactors) in the Company’s Annual Report on ForaKifor the fiscal year ended

September 30, 2014 and elsewhere in that reporti@nd other reports filed by the Company purstito the Securities Exchange Act.
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ITEM 3. Quantitative and Qualitative Disclosures About Market Risk

The Company’s most significant market risks aregffiects of changing interest rates, foreign cuyerisk, and changes in the
price and volatility of the Company’s common sto&ee the discussion under “Liquidity and Capitas®urces” in Iltem 2 on page 23.

ITEM 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

The Company maintains disclosure controls and phaess that are intended to ensure that informagquired to be disclosed in
the Company’s reports submitted under the Exch&wmgés recorded, processed, summarized and repaitbdh the time periods specified in
the rules and forms of the SEC. These controlspaodedures also are intended to ensure that imfitomrequired to be disclosed in such
reports is accumulated and communicated to manageamallow timely decisions regarding requiredctiisures.

The Company’s Chief Executive Officer and Chiefdfinial Officer, with the participation of other meers of the Company’s
management, have evaluated the effectiveness @dhgany’s disclosure controls and proceduresu@ls &rm is defined in Rules 13a — 15
(e) and 15d — 15(e) under the Exchange Act) ané kancluded that the Company’s disclosure contmtsprocedures were effective for
their intended purposes as of the end of the pededred by this report.

Changes in Internal Control over Financial Reportm

There were no changes during the fiscal quarteeeémkcember 31, 2014 in the Company’s internalroboter financial
reporting that materially affected, or are reasbnbkely to materially affect, those controls.
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PART Il. OTHER INFORMATION
ITEM 1. Legal Proceedings

See Note 6 (Legal Matters and Contingencies) oftbies to the Consolidated Financial Statementfostt under Item 1 of Part |
of this report for the Company’s current descriptaf legal proceedings.

ITEM 1A. Risk Factors
None.
ITEM 2. Unregistered Sales of Equity Securities ath Use of Proceeds
(c) Issuer Purchases of Equity Securities
The following table sets forth the number of shamechased, the average price paid per sharegtédenumber of shares

purchased as part of publicly announced prograntsitae approximate dollar value of shares that yediyoe purchased under the programs
during each month in the quarter ended Decembe2(BIH.

Total Number of Approximate Dollar
Total Shares Purchased Value of
Number of Average Price as Part of Publicly Shares that May Yet Be

Shares Paid per Announced Purchased
Period Purchased Share Programs Under the Programs
October 1 to October & 3,427,14 $ 77.0¢ 3,427,100 $ 709,133,79
November 1 to November : 53,90C $ 88.71 —  $ 709,133,79
December 1 to December 46C $ 90.8¢ — 3 709,133,79
Total 3,481,50 3,427,101

ITEM 3. Defaults Upon Senior Securities
None.

ITEM 4. Mine Safety Disclosures
None.

ITEM 5. Other Information
None.
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ITEM 6. Exhibits

(a) Exhibits:

10.1

311
31.2
32

101

Eighth Amendment to Amended and Restated Receiv&hlechase Agreement, dated as of December 5, B Bhd among
AmeriSource Receivables Financial Corporation, ekt AmerisourceBergen Drug Corporation, as $envithe Purchaser Age

and Purchasers party thereto, and The Bank of Tdkiysubishi UFJ, Ltd., New York Branch, as Admimegbr (incorporated by
reference to the Current Report on Form 8-K filadbecember 8, 2014).

Rule 13a-14(a)/15d-14(a) Certification of Chief Extive Officer.
Rule 13a-14(a)/15d-14(a) Certification of Chief &meial Officer.

Section 1350 Certifications of Chief Executive ©fii and Chief Financial Officer.

Financial statements from the Quarterly Report omF10-Q of AmerisourceBergen Corporation for tharter ended

December 31, 2014, formatted in Extensible Busiiegsorting Language (XBRL): (i) the Consolidatealdhce Sheets, (ii) the
Consolidated Statements of Operations, (iii) thesttidated Statements of Comprehensive Incometh@/Consolidated
Statements of Cash Flows, and (v) the Notes to @ligladed Statements.
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréiport to be signed on its
behalf by the undersigned thereunto duly authorized

AMERISOURCEBERGEN CORPORATION

February 6, 2015 /s/ Steven H. Colli

Steven H. Collis
President and Chief Executive Offic

February 6, 2015 /s/ Tim G. Guttmat

Tim G. Guttmar
Executive Vice Presidel
and Chief Financial Office
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EXHIBIT INDEX
Exhibit
Number Description
10.1 Eighth Amendment to Amended and Restated Receiv&hlechase Agreement, dated as of December 5, B BHhd among
AmeriSource Receivables Financial Corporationglieis AmerisourceBergen Drug Corporation, as Qerithe Purchaser
Agents and Purchasers party thereto, and The Bihkyo-Mitsubishi UFJ, Ltd., New York Branch, aslfinistrator
(incorporated by reference to the Current Repoff@m ¢-K filed on December 8, 2014
31.1 Rule 13i-14(a)/15+14(a) Certification of Chief Executive Office
31.2 Rule 13i-14(a)/15¢14(a) Certification of Chief Financial Office
32 Section 1350 Certifications of Chief Executive ©fi and Chief Financial Office
101 Financial statements from the Quarterly Report omF10-Q of AmerisourceBergen Corporation for tharter ended

December 31, 2014, formatted in Extensible Busifgzsorting Language (XBRL): (i) the Consolidatedddae Sheets, (ii) the
Consolidated Statements of Operations, (iii) thesttidated Statements of Comprehensive Incometh@/Consolidated
Statements of Cash Flows, and (v) the Notes to @linladed Statement
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Exhibit 31.1

Rule 13a-14(a)/15d-14(a) Certification of Chief Exautive Officer

I, Steven H. Collis, certify that:

1.

2.

| have reviewed this Quarterly Report on Form 1(#@ “Report”) of AmerisourceBergen Corporatione(ttRegistrant”);

Based on my knowledge, this Report does not comtigynuntrue statement of a material fact or ométéde a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the peri
covered by this Report;

Based on my knowledge, the financial statementsoéimer financial information included in this Repdairly present in all material
respects the financial condition, results of operatand cash flows of the Registrant as of, andli@ periods presented in this Report;

The Registrant’s other certifying officer and | aesponsible for establishing and maintaining disate controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the Registrard have:

(a) Designed such disclosure controls and proceduresused such disclosure controls and procedures tiesigned under our
supervision, to ensure that material informatidatieg to the Registrant, including its consolidhgribsidiaries, is made known
to us by others within those entities, particulahlying the period in which this Report is beingmared;

(b) Designed such internal control over financial réipor, or caused such internal control over finaheporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repodiand the preparation of
financial statements for external purposes in ataace with generally accepted accounting principles

(c) Evaluated the effectiveness of the Registrant’sloissire controls and procedures and presentedsifRéport our conclusions
about the effectiveness of the disclosure conaintsprocedures, as of the end of the period cougrehis Report based on su
evaluation; and

(d) Disclosed in this Report any change in the Regisganternal control over financial reporting ttatcurred during the
Registrant’s most recent fiscal quarter (the Reaigts fourth fiscal quarter in the case of an aimeport) that has materially
affected, or is reasonably likely to materiallyeadtf, the Registrant’s internal control over finahceporting; and

The Registrant’s other certifying officer and | lkadisclosed, based on our most recent evaluatiorterhal control over financial
reporting, to the Registrant’s auditors and thetazaimmittee of Registrant’s board of directors:

(&) All significant deficiencies and material weaknessethe design or operation of internal contra¢iofinancial reporting which
are reasonably likely to adversely affect the Regig’s ability to record, process, summarize aepbrt financial information;
and

(b) Any fraud, whether or not material, that involvearmagement or other employees who have a significémin the Registrant’s
internal control over financial reporting.

Date: February 6, 201

/s/ Steven H. Colli:

Steven H. Collis
President and Chief Executive Offic




Exhibit 31.2

Rule 13a-14(a)/15d-14(a) Certification of Chief Fiancial Officer

[, Tim G. Guttman, certify that:

1.

2.

| have reviewed this Quarterly Report on Form 1(#@ “Report”) of AmerisourceBergen Corporatione(ttRegistrant”);

Based on my knowledge, this Report does not comtigynuntrue statement of a material fact or ométéde a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the peri
covered by this Report;

Based on my knowledge, the financial statementsoéimer financial information included in this Repdairly present in all material
respects the financial condition, results of operatand cash flows of the Registrant as of, andli@ periods presented in this Report;

The Registrant’s other certifying officer and | aesponsible for establishing and maintaining disate controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the Registrard have:

(a) Designed such disclosure controls and proceduresused such disclosure controls and procedures tiesigned under our
supervision, to ensure that material informatidatieg to the Registrant, including its consolidhgribsidiaries, is made known
to us by others within those entities, particulahlying the period in which this Report is beingmared;

(b) Designed such internal control over financial réipor, or caused such internal control over finaheporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repodiand the preparation of
financial statements for external purposes in ataace with generally accepted accounting principles

(c) Evaluated the effectiveness of the Registrant’sloissire controls and procedures and presentedsifRéport our conclusions
about the effectiveness of the disclosure conaintsprocedures, as of the end of the period cougrehis Report based on su
evaluation; and

(d) Disclosed in this Report any change in the Regisganternal control over financial reporting ttatcurred during the
Registrant’s most recent fiscal quarter (the Reaigts fourth fiscal quarter in the case of an aimeport) that has materially
affected, or is reasonably likely to materiallyeadtf, the Registrant’s internal control over finahceporting; and

The Registrant’s other certifying officer and | lkadisclosed, based on our most recent evaluatiorterhal control over financial
reporting, to the Registrant’s auditors and thetazaimmittee of Registrant’s board of directors:

(&) All significant deficiencies and material weaknessethe design or operation of internal contra¢iofinancial reporting which
are reasonably likely to adversely affect the Regig’s ability to record, process, summarize aepbrt financial information;
and

(b) Any fraud, whether or not material, that involvearmagement or other employees who have a significémin the Registrant’s
internal control over financial reporting.

Date: February 6, 201

/s/ Tim G. Guttmat

Tim G. Guttmar
Executive Vice President and Chief Financial Offi




Exhibit 32
Section 1350 Certification of Chief Executive Offier

In connection with the Quarterly Report of AmerismaBergen Corporation (the “Company”) on Form 1@6the quarter ended
December 31, 2014 as filed with the Securitiesxethange Commission on the date hereof (the “R8parSteven H. Collis, President and
Chief Executive Officer of the Company, certifyrpuant to 18 U.S.C. Section 1350, as adopted puotrsoissection 906 of the Sarbanes-
Oxley Act of 2002, that to the best of my knowledge

(1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExdeAct of 1934; and

(2) The information contained in the Report faiphgsents, in all material respects, the finan@aildition and results of operations of the
Company.

/sl Steven H. Colli:
Steven H. Collis
President and Chief Executive Offic

February 6, 2015
Section 1350 Certification of Chief Financial Offier

In connection with the Quarterly Report of AmerismBergen Corporation (the “Company”) on Form 1@fthe quarter ended
December 31, 2014 as filed with the Securitiesxcthange Commission on the date hereof (the “R8parfim G. Guttman, Executive
Vice President, Chief Financial Officer of the Caamy, certify, pursuant to 18 U.S.C. Section 1350adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that to the best okmywledge:

(1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExgfeAct of 1934; and

(2) The information contained in the Report faiphgsents, in all material respects, the finan@aldition and results of operations of the
Company.

/s/ Tim G. Guttmat
Tim G. Guttmar
Executive Vice President and Chief Financial Offi

February 6, 2015




