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

CONSOLIDATED BALANCE SHEETS

March 31, September 30
(in thousands, except share and per share dat: 2015 2014
(Unaudited)
ASSETS
Current asset:
Cash and cash equivalel $ 2,336,97" $ 1,808,51.
Accounts receivable, less allowances for returmsdioubtful accounts: $884,810 at March 31, 2015
and $998,383 at September 30, 2 7,560,12: 6,312,88:
Merchandise inventorie 9,517,31: 8,593,85!
Prepaid expenses and otl 142,41( 84,95
Total current asse 19,556,82 16,800,20
Property and equipment, at cc
Land 39,49( 37,53¢
Buildings and improvemen 407,07: 359,03
Machinery, equipment and oth 1,365,36 1,295,85.
Total property and equipme 1,811,92! 1,692,42!
Less accumulated depreciati (856,36 (792,84)
Property and equipment, r 955,55¢ 899,58:
Goodwill and other intangible ass: 6,122,13 3,481,74
Other asset 371,01 350,65:
TOTAL ASSETS $ 2700553 $ 21,532,18
LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payabl $ 18,39515 $ 15,592,83
Accrued expenses and ott 649,63 561,86:
Shor-term deb! 64,20¢ —
Deferred income taxe 1,116,91 1,095,46.
Total current liabilities 20,225,90 17,250,16
Long-term debt 3,942,51 1,995,63.
Other liabilities 920,85: 329,49:
Stockholder' equity:
Common stock, $0.01 par value - authorized: 60Q@shares; issued and outstanding:
274,067,580 shares and 221,110,118 shares at Mar@0d15, respectively, and 271,126,753
shares and 221,908,650 shares at September 3Q,r28pdctively 2,741 2,711
Additional paic-in capital 3,868,37! 2,749,18!
Retained earning 728,97: 1,570,42!
Accumulated other comprehensive | (75,585 (52,04¢)
Treasury stock, at cost: 52,957,462 shares at M2kcR015 and 49,218,103 shares at
September 30, 201 (2,608,25) (2,313,38))
Total stockholder equity 1,916,25! 1,956,89!

L4

TOTAL LIABILITIES AND STOCKHOLDERS '’ EQUITY 27,00553 $ 21,532,18

See notes to consolidated financial statements.
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited)
Three months endec Six months endec
March 31, March 31,
(in thousands, except per share date 2015 2014 2015 2014
Revenue $ 3266926 $ 2845590 $ 66,257,868 $ 57,632,26
Cost of goods sol 31,757,29 27,726,31 64,593,59 56,214,44
Gross profit 911,97¢ 729,59: 1,664,27! 1,417,81
Operating expense
Distribution, selling, and administrati\ 442,44: 376,34 858,93 740,40:
Depreciatior 45,69¢ 37,96¢ 89,47: 75,28’
Amortization 10,50¢ 6,52¢€ 16,03( 13,15°
Warrants 752,70t 5,662 1,124,11. 121,96
Employee severance, litigation and ot 24,87 1,967 28,37 6,26¢
Operating (loss) incom (364,249 301,12¢ (452,646 460,74«
Other loss (income 11,40¢ (3,789 12,71¢ (4,380)
Interest expense, n 22,94¢ 19,47 40,28¢ 38,30¢
(Loss) income from continuing operations beforeme taxe (398,60() 285,43 (505,65 426,81
Income taxe: 114,79( 105,36( 207,68 197,81
(Loss) income from continuing operatic (513,39() 180,07 (713,33) 229,00!
Loss from discontinued operations, net of inconxes — — — (7,546
Net (loss) incom $ (513,39) $ 180,070 $ (713,33) $ 221,46:
Earnings per shar
Basic earnings per sha
Continuing operation $ (2.39) $ 0.7¢ $ (329 % 1.0C
Discontinued operatior — — (0.03)
Rounding — (0.01)
Total $ (239 $ 0.7¢ $ (329 $ 0.9¢
Diluted earnings per shar
Continuing operation $ (239 % 0.7¢ $ (329 $ 0.97
Discontinued operatior — — (0.09)
Total $ (237 ¢ 0.7¢ $ (3.29 $ 0.94
Weighted average common shares outstani
Basic 220,24: 229,40¢ 219,85: 229,85!
Diluted 220,24 236,26 219,85: 236,65(
Cash dividends declared per share of common ¢ $ 0.29C $ 0.23t 3 0.58( $ 0.47(

See notes to consolidated financial statements.
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(Unaudited)
Three months endec Six months endec
March 31, March 31,

(in thousands) 2015 2014 2015 2014
Net (loss) incomi $ (513,39 $ 180,077 $ (713,33) $ 221,46.
Other comprehensive los

Net change in foreign currency translation adjusts (18,109 (3,179 (26,839 (8,61%)

Other 3,25( (265) 3,29¢ (416€)
Total other comprehensive lo (14,85 (3,43¢) (23,539 (9,03))
Total comprehensive (loss) incor $ (528,249 $ 176,63¢ $ (736,870 $ 212,43:

See notes to consolidated financial statements.
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

Six months ended March 31

(in thousands) 2015 2014
OPERATING ACTIVITIES
Net (loss) incom $ (713,33) $ 221,46:
Loss from discontinued operatio — 7,54¢
(Loss) income from continuing operatic (713,33) 229,00t
Adjustments to reconcile (loss) income from contiguoperations to net cash provided by operatit
activities:
Depreciation, including amounts charged to cogfaafds solc 89,43¢ 76,39t
Amortization, including amounts charged to inteegtense 18,39 15,55¢
(Benefit) provision for doubtful accoun (60€) 13,09t
Benefit for deferred income tax (5,719 (11,149
Warrant expens 1,124,11. 121,96(
Share-based compensatic 33,40¢ 22,01¢
Loss on sale of busine 7,81¢ —
Other (3,587) (6,309
Changes in operating assets and liabilities, exotuthe effects of acquisitions and divestitu
Accounts receivabl (810,909 (495,495
Merchandise inventorie (611,239 (1,486,05)
Prepaid expenses and other as (54,139 27,08
Accounts payable, accrued expenses, and incomg 2,566,92. 1,612,83
Other liabilities (1,880) 1,25:
Net cash provided by operating activit- continuing operation 1,638,68. 120,19¢
Net cash used in operating activit- discontinued operatior — (7,546
NET CASH PROVIDED BY OPERATING ACTIVITIES 1,638,68 112,65:
INVESTING ACTIVITIES
Capital expenditure (105,20) (125,39)
Cost of acquired companies, net of cash acqt (2,603,91) (9,109
Proceeds from sale of busin¢ 18,49¢ —
Other 1,16¢ 6,36(
NET CASH USED IN INVESTING ACTIVITIES (2,689,45) (128,139
FINANCING ACTIVITIES
Long-term debt borrowing 1,996,39 —
Borrowings under revolving and securitization ctédcilities 33,07¢ 16,133,50
Repayments under revolving and securitization tfedilities (18,68%) (16,133,50)
Purchases of common sta (316,48() (251,96
Exercises of stock options, including excess taelits of $66,032 and $22,670 in fiscal 2015 and
2014, respectivel 141,89! 59,67¢
Cash dividends on common stc (128,119 (108,39)
Purchases of capped call optic (100,000 (211,39)
Debt issuance costs and ot (28,847 (6,719
NET CASH PROVIDED BY (USED IN) FINANCING ACTIVITIES 1,579,23! (518,79
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENT 528,46t (534,27¢)
Cash and cash equivalents at beginning of pe 1,808,51. 1,231,001
CASH AND CASH EQUIVALENTS AT END OF PERIOI $ 233697 $ 696,73

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 posiisrof March 31, 2015 and the results of operatascash flows for the interim periods en
March 31, 2015 and 2014 have been included. Q@erifarmation and footnote disclosures normallyluded in financial statements
presented in accordance with U.S. GAAP, but whiehret required for interim reporting purposes,éhbeen omitted. The accompanying
unaudited consolidated financial statements shibeltead in conjunction with the financial statersearid notes thereto included in the
Company’s Annual Report on Form 10-K for the fispahr ended September 30, 2014.

The preparation of financial statements in confoymiith U.S. GAAP requires management to make egtsiand assumptions that
affect amounts reported in the financial statemantsaccompanying notes. Actual amounts coul@wdifbm 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 requirismreAccounting Standards
Cadification 605 — Revenue Recognition and moststigy-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. &BW4-09 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. In April 2015, the Financfdcounting Standards Board issued an
exposure draft of the proposed ASU that will detas effective date of ASU 201089 by one year and also permit entities to adapstandar
as early as the original public entity effectivéaedaThe Company has not yet selected a transitiethod and is currently evaluating the
impact of adopting this new accounting guidance.

In April 2015, the Financial Accounting StandardsaBd issued Accounting Standards Update No. 2015r@&est - Imputation of
Interest (Subtopic 835-30): Simplifying the Presg¢ion of Debt Issuance Costs (“ASU 2015-03"). AZ015-03 is the result of the Financial
Accounting Standards Boasdsimplification initiative intended to improve U.SAAP by reducing costs and complexity while maining ot
enhancing the usefulness of related financial statg information. ASU 2015-03 specifies that debtiance costs related to a note shall be
reported in the balance sheet as a direct redufrtbom the face amount of the note. ASU 2015-08ffisctive for annual reporting periods
beginning after December 15, 2015, and interimgasriwithin those fiscal years. ASU 2015-03 witjuere the Company to reclassify its
capitalized debt issuance costs currently recoegealssets on the consolidated condensed balarets.si#sU 2015-03 will have no effect on
the Company'’s results of operations or liquidity.

As of March 31, 2015, there were no other recesiyed accounting standards that will have a natenpact on the Company’s
financial position or results of operations upoeittadoption.
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

Note 2. Acquisition

On February 24, 2015, the Company acquired MWI kiedey Supply, Inc. (“MWI”) for a purchase price $2.6 billion. MWI is a
leading animal health distribution company in thatbld States and in the United Kingdom. MWI's aalm@venues are estimated to be
approximately $3.0 billion. For reportable segmemsentation, MWI's operating results are includétthin Other.

The purchase price has been preliminarily alloctdgtie underlying assets acquired and liabiliissumed based upon their
estimated fair values at the date of the acquisitibhe preliminary allocation is pending finalipatt of the appraisals of intangible assets and
the corresponding deferred taxes, as well as tfadifation of the working capital account balandésere can be no assurance that the
estimated amounts recorded represent the finahpsecprice allocation. The purchase price cuyeniteeds the estimated fair value of the
net tangible and intangible assets acquired by Billi@n, which was allocated to goodwill. The iesated fair value of accounts receivable,
inventory, and accounts payable acquired was $38#li@n, $440.0 million and $365.1 million, resgieely. The estimated fair value of the
intangible assets acquired of $1.5 billion considtsustomer relationships of $1.1 billion, a traene of $344.0 million, and software
technology of $11.0 million. The Company estaldilan estimated deferred tax liability of $562.Hiom primarily in connection with the
intangible assets acquired. The Company is anogtthe estimated fair values of the acquired austorelationships and software
technology over the remaining estimated usefuklioB20 years and 8 years, respectively. The tnadee has been determined to have an
indefinite life. Goodwill and intangibles resulifirom the acquisition are not expected to be delledor income tax purposes.

Note 3. Income Taxes

The Company files income tax returns in U.S. fedana state jurisdictions as well as various fongigrisdictions. As of
March 31, 2015, the Company had unrecognized tagfiis, defined as the aggregate tax effect obdiffices between tax return positions
and the benefits recognized in the Company’s firstatements, of $54.7 million ($38.6 million troé federal benefit). If recognized, these
tax benefits would reduce income tax expense améfflective tax rate. Included in this amount8sS$million of interest and penalties, wh
the Company records in income tax expense. Duhiegix months ended March 31, 2015, unrecogniethénefits increased by
$4.1 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 $6.7 million.

In March 2013, the Company issued Warrants (améefin Note 6) in connection with various agreermemd arrangements with
Walgreens Boots Alliance, Inc. (“WBA”), as succassointerest to Walgreen Co. (“Walgreens”) andidilce Boots GmbH (“Alliance
Boots”). As of the date of issuance, the Warrardgse valued at $242.4 million, which approximates amount that will be deductible for
income tax purposes. The fair value of the Wasrastof March 31, 2015 was $2,743.8 million. Tkeess of the fair value of the Warrants
over the initial value is not tax deductible. Aseault, in periods where the fair value of the Yaats exceeds the initial value, the Company’s
effective income tax rate will be higher than itgsmal historical rate.

Note 4. Goodwill and Other Intangible Assets

Following is a summary of the changes in the cagwialue of goodwill, by reportable segment, far fix months ended March 31,
2015 (in thousands):
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

Pharmaceutical
Distribution Other Total
Goodwill at September 30, 20. $ 2,400,921 $ 547,57t $ 2,948,50:
Goodwill recognized in connection with acquisitic 17,04¢ 1,177,52 1,194,57
Gooduwill disposed in connection with divestitt (3,60%) — (3,605
Foreign currency translatic — (3,057%) (3,059
Goodwill at March 31, 201 $ 2,414,36' $ 1,722,05 $ 4,136,42.
Following is a summary of other intangible assegtsi{ousands):
March 31, 2015 September 30, 201.
Gross Net Gross Net
Carrying Accumulated Carrying Carrying Accumulated Carrying
Amount Amortization Amount Amount Amortization Amount
Indefinite-lived intangibles -
trade name $ 685,05! $ — $ 685,05¢ $ 343,700 $ — $ 343,70°
Finite-lived intangibles
Customer relationshiy 1,377,50 (110,16 1,267,33! 268,20t (98,417) 169,79¢
Other 77,15: (43,830) 33,32 71,11« (51,37%) 19,73¢

Total other intangible asse ~ $ __ 2,139,70¢ $  (153,99) $ 1,985,711

$ 683,02¢ $ (149,78) $ 533,24.

Amortization expense for finiteved intangible assets was $16.0 million and $18ilfion in the six months ended March 31, 2(
and 2014, respectively. Amortization expense ifutd-lived intangible assets is estimated to b&.&5nillion in fiscal 2015, $78.7 million in
fiscal 2016, $75.5 million in fiscal 2017, $73.4liion in fiscal 2018, $72.9 million in fiscal 2018nd $961.8 million thereafter.
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

Note 5. Debt

Debt consisted of the following (in thousands):

March 31, September 30
2015 2014

Multi-currency revolving credit facility due 20: $ — $ —
Receivables securitization facility due 2C — —
Revolving credit noti — —
Overdraft facility 14,20¢ —
Term loan 1,000,00! —
$600,000, 1.15% senior notes due 2 599,55( 599,37¢
$400,000, 4.875% senior notes due 2 398,28° 398,12:
$500,000, 3.50% senior notes due 2 499,53: 499,49°
$500,000, 3.40% senior notes due 2 498,70t 498,63«
$500,000, 3.25% senior notes due 2 497,36¢ —
$500,000, 4.25% senior notes due 2 499,07: —

Total debi $ 4,006,72. $ 1,995,63;
Less current portio 64,20t —

Total, net of current portio $ 394251 $ 1,995,63.

The Company has a $1.4 billion multi-currency seniwsecured revolving credit facility, which exgne August 2019 (the
“Multi-Currency Revolving Credit Facility”), with ayndicate of lenders. Interest on borrowings utige 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 March 31, 2015). Additionally, interesthamrowings denominated in Canadian dollars mayuscat the greater of the Canadian pi
rate or the CDOR rate. The Company pays faciésfto maintain the availability under the Multir&incy Revolving Credit Facility at
specified rates based on its debt rating, rangiom 6 basis points to 15 basis points, annuallyheftotal commitment (10 basis points at
March 31, 2015). The Company may choose to repagduce its commitments under the Multi-Curreneyw®&ving Credit Facility at any
time. The Multi-Currency Revolving Credit Facilitpntains covenants, including compliance withafficial leverage ratio test, as well as
others that impose limitations on, among otherghjiindebtedness of excluded subsidiaries and salest, with which the Company was
compliant as of March 31, 2015.

The Company has a commercial paper program whetrefgy from time to time issue shddrm promissory notes in an aggreg
amount of up to $1.4 billion at any one time. Amtsuavailable under the program may be borrowgmhide 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 Gmamy’s Multi-Currency Revolving Credit Facility. h€re were no borrowings outstanding
under the commercial paper program at March 315201

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 hasadole to it an accordion feature whereby the ciiment 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 March 31, 2015.
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

The Company has an uncommitted, unsecured lineeditavailable to it pursuant to a revolving ctetite (“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. MWI also hasuarcommitted U.K. overdraft facility (“Overdraft Fiity”), which allows it to borrow up to
£20 million to fund short term normal trading cyéliectuations. The Overdraft Facility expires imWember 2016.

In February 2015, the Company entered into a $illiérbterm loan credit agreement (“Term Loan”), ish matures in 2020. The
Term Loan is subject to quarterly principal paynsesqual to (1) 1.25% of the aggregate principalarhof the Term Loan beginning with
the first quarterly principal payment to and indhglthe third anniversary of the first quarterlyngipal payment, and (2) thereafter, 2.50% of
the aggregate principal amount of the Term Loalih trie remaining balance of the Term Loan due upaturity. The Term Loan will bear
interest at a rate equal either to a base rateapiargin or a LIBOR rate plus a margin. The mawgil be based on the public debt ratings
the Company and ranges from 75 basis points tda2 points over a LIBOR rate (100 basis pointdaich 31, 2015) and 0 to 25 basis
points over a base rate. The Term Loan contam#agi covenants to the Multi-Currency Revolving @ité=acility, with which the Company
was compliant as of March 31, 2015.

In February 2015, the Company issued $500 millib8.85% senior notes due March 1, 2025 (the “2028&Hh!') and $500 million
of 4.25% senior notes due March 1, 2045 (the “2Qdfes”). The 2025 Notes were sold at 99.47% oftfirecipal amount and have an
effective yield of 3.31%. The 2045 Notes were sl89.81% of the principal amount and have arcéffe yield of 4.26%. The interest on
the 2025 and 2045 Notes is payable semi-annualiyraars, commencing on September 1, 2015. The 20@ 2045 Notes rank pari passu to
the Multi-Currency Revolving Credit Facility, theeRRolving Credit Note, the Overdraft Facility, thed® million 1.15% senior notes due in
2017, the $400 million 4.875% senior notes duedih® the $500 million 3.50% senior notes due in12@Ad the $500 million 3.40% senior
notes due in 2024,

The Company used the proceeds from Term Loan,@BB Rlotes and the 2045 Notes to finance a porticheo$2.6 billion
purchase price of MWI.

Note 6. Stockholders’ Equity and Earnings per Shae

In November 2014, the Company’s board of directocseased the quarterly cash dividend by 23% frO236 per share to $0.29
per share.

In August 2013, the Company’s board of directorthatized a program allowing the Company to purchase $750 million of
its outstanding shares of common stock, subjegtéarket conditions. During the six months endeddid@1, 2015, the Company purchased
1.9 million shares of its common stock for a tatB$148.3 million under this program, which excldd&8.0 million of fiscal 2014 purchases
that cash settled in October 2014. The Companysdad.0 million of availability remaining under shshare repurchase program as of
March 31, 2015.

In March 2013, the Company and WBA entered intdoter agreements and arrangements pursuant to W2k 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 (approximaféty of the Company’s common stock, on a fully @itlbasis as of the date of
issuance, assuming the exercise in full of the WHs; as defined below) in open market transactibmgonnection with these arrangements,
Walgreens Pharmacy Strategies, LLC, a wholly owswgzsidiary of WBA, was issued (a) a warrant to pase up to 11,348,456 shares o
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 dCtimepany’s common stock at an exercise price of3ibfer share exercisable during a six-
month period beginning in March 2017 and AllianaeB Luxembourg S.a.r.l., also a wholly owned stibsy of WBA, was issued (a) a
warrant to purchase up to 11,348,456 shares dCtimepany’s common stock at an exercise price of3ibfier share exercisable during a six-
month period beginning in March 2016 and (b) a eatrto purchase up to 11,348,456 shares of thep@oy’s common stock at an exercise
price of $52.50 per share exercisable during arsxth period beginning in March 2017 (collectivelye “Warrants”).
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AMERISOURCEBERGEN CORPORATION AND SUBSIDIARIES
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The Company valued these Warrants as of March@B3 fdate of issuance) and revised the valuatioh sabsequent quarter.
of March 31, 2015 the Warrants with an exerciseegpaf $51.50 were valued at $61.22 per share and/rrants with an exercise price of
$52.50 were valued at $59.67 per share. In tiital\WWarrants were valued at $2,743.8 million aslafch 31, 2015. Refer to “Critical
Accounting Policies and Estimates — Warrants” i @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 patbndiilutive effect that the exercise of the Wartsacould have by hedging a
portion of its future obligation to deliver commstock with a financial institution and repurchasauyglitional shares of its common stock for
the Company’s own account over time. In June 2618Company commenced its hedging strategy byiegtato a contract with a
financial institution pursuant to which it has edes a series of issuer capped call option traisec{*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 idthto cover approximately 60% of the shares stibjethe 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 6% e shares of common stock subject to the Wesrarhis 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, thibeauof 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 stbjethe warrants that become exercisable in 20t& Capped Calls permit the Company to
acquire shares of its common stock at strike pri¢eé51.50 and $52.50 and have expiration dategimgrfrom February 2016 through
October 2017. The Capped Calls permit net shatiesent, which is limited by caps on the markaet@iof the Company’s common stock.
The Company has accounted for the Capped Callglaty €ontracts and therefore, the above premiuer@wecorded as a reduction to paid-
in capital.

In May 2014, the Company’s board of directors atiteal a special program allowing the Company tapase up to $650 million
of its outstanding shares of common stock, subdgentarket conditions, to further mitigate the paoigty dilutive effect of the Warrants and
supplements the Company’s previously executed whhedging strategy. During the six months endedd 31, 2015, the Company
purchased 1.7 million shares of its common stoclaftotal of $132.1 million under this program, eiexcluded $18.0 million of fiscal 2014
purchases that cash settled in October 2014. Dingp@ny has $265.9 million of availability remainiagder this special share repurchase
program as of March 31, 2015.

In March 2015, the Company supplemented its hedsfiragegy by entering into a contract with a finahmstitution pursuant to
which it has executed a series of issuer call ogti{Call Options”). The Call Options give the Cpamy the right to buy shares of its
common stock subject to the Warrants at specifiagbp between April and October 2015. In totad, @ompany purchased Call Options on
six million shares of its common stock for a tqgiemium of $80.0 million, which was accrued as afrbh 31, 2015. The Company has
accounted for the Call Options as equity contrantstherefore, the above premiums were recordad-@duction to paid-in capital.

Based on the closing stock price of the Compangtaroon stock on March 31, 2015, the Capped Callscésed with the
warrants exercisable in 2016 would have coveredoqpately 46% of the shares subject to the wasrantl the Capped Calls associated
with the warrants exercisable in 2017 would haweeced approximately 42% of the shares subjecteathrrants. Adding the shares
repurchased through March 31, 2015 under the dp@ae repurchase program, the Company would tewered approximately 70% of the
warrants exercisable in 2016.
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Basic earnings per share is computed on the ba#ig aveighted average number of shares of comnuuk ®utstanding during
the periods presented. Diluted earnings per skar@mputed on the basis of the weighted averageruof shares of common stock
outstanding during the periods presented plus ithéve effect of stock options, restricted stoodstricted stock units, and the Warrants.

Three months endec Six months endec
March 31, March 31,
(in thousands) 2015 2014 2015 2014
Weighted average common shares outstan- basic 220,24 229,40¢ 219,85 229,85:
Dilutive effect of stock options, restricted stoeakyd restricted stock
units — 4,86: — 4,98t
Dilutive effect of Warrant: — 1,99¢ — 1,81
Weighted average common shares outstar- diluted 220,24 236,26t 219,85 236,65

The potentially dilutive stock options, restrictetdck, restricted stock units, and Warrants thaeveatidilutive for the three and six
months ended March 31, 2015 were 17.4 million @ iillion, respectively, and 2.3 million and hfillion for the three and six months
ended March 31, 2014, respectively.

Note 7. Legal Matters and Contingencies

In the ordinary course of its business, the Comgmeopmes involved in lawsuits, administrative peatiegs, government subpoer
and government investigations, including antitrastnmercial, environmental, product liability, iéetual 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 periodicsamses of estimates of probable losses.
There can be no assurance that an adverse resodditime or more matters during any subsequenttiaggeriod will not have a material
adverse effect on the Company’s results of operatior that period or on the Company’s financiaidition.

Qui Tam Matters

The qui tam provisions of the federal civil Faldai@s Act and various state and local civil Faldai@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 pigd@ui tam complaints are initially
filed by the relator under seal (or on a confidaitiasis) and the filing of the complaint imposbggations on government authorities to
investigate the allegations in the complaint anddtermine whether or not to intervene in the acti@ui tam complaints remain sealed until
the court in which the case was filed orders otlssw

The Company has learned that there are filingsyenar more federal district courts, including a um 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&tiag to its distribution of certain
pharmaceutical products to providers. The Compawy/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 godmer pharmacy in Dothan, Alabama,
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its group purchasing organization for oncologiats] intercompany transfers of certain oncology pet&l which the Company believes could
be related to one or more of the qui tam actioastamain under seal. The Company is in the proafesssponding to the subpoenas. The
Company cannot predict the outcome of any penditigrain which any AmerisourceBergen entity is aaynbecome a defendant.

Subpoenas and I nvestigations

In fiscal 2012, the Company’s subsidiary, Amerisaergen Drug Corporation (“ABDC"), received a sobpa from the United
States Attorney’s Office in New Jersey (the “USA@fY)connection with a grand jury proceeding regngstiocuments 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 @gaest additional information related
to electronically stored information and documamascerning specific customers’ purchases of cdetidubstances. Since fiscal 2012,
ABDC has received a number of subpoenas from lathJSAO and the DEA requesting additional informtiln fiscal 2013 and in 2014,
the Company or ABDC has also received similar sebps from the United States Attorney’s Office ia District of Kansas and the United
States Attorney’s Office in the Northern Distri¢t@hio in connection with grand jury proceedingguesting documents concerning ABDC'’s
program for controlling and monitoring diversionaantrolled substances into channels other thate@itimate medical, scientific and
industrial purposes. As in the New Jersey matscdbed above, in addition to requesting infororatn ABDC's diversion control program
generally, the subpoenas also request documentgigong specific customers’ purchases of contradigloistances. The Company is in the
process of responding to the subpoenas and redfoegtéormation. The Company cannot predict tikcome of these matters.

State Proceedings

On June 26, 2012, the Attorney General of the SthWest Virginia (“West Virginia”) filed a complat in the Circuit Court of
Boone County, West Virginia, against a number afrptaceutical wholesale distributors, including @@mpany’s subsidiary, ABDC,
alleging, among other things, that the distribufaiied to provide effective controls and procedut@guard against diversion of controlled
substances for illegitimate purposes in West Viagithe complaint also alleges that the distribsismted negligently by distributing
controlled substances to pharmacies that serveithdils who abuse prescription pain medicationwack unjustly enriched by such condi
violated consumer credit and protection laws, e@at public nuisance, and violated state antitawgs in connection with the distribution of
controlled substances. West Virginia is seekingrinfive relief to enjoin alleged violations of staegulations requiring suspicious order
monitoring and reporting and to require defendémfsind a medical monitoring treatment program. €omplaint also seeks a jury trial to
determine any losses and damages sustained by\ivgistia as a result of the defendants’ allegeddiant. On January 2, 2014, West
Virginia filed an Amended Complaint, which remowtbeé claims for unjust enrichment, medical monitgramd antitrust violations and nan
two additional plaintiffs, the West Virginia Deparént of Military Affairs and Public Safety and tidéest Virginia Department of Health and
Human Resources (together with West Virginia, “Rifis”). On January 13, 2015, Plaintiffs filedS®@cond Amended Complaint under seal,
which reasserted an unjust enrichment claim. Bfsralso filed an accompanying motion to modifetprotective order so that the Second
Amended Complaint may be unsealed and served aefg@hdants. On April 6, 2015, ABDC filed a renewmeotion to dismiss and to strike
the Second Amended Complaint. The Company camedigt the outcome of this matter.

On March 10, 2015, the County of Fulton, Georgiaqtinty”), through its County Attorney R. David Wafieed a complaint in the
Superior Court for Fulton County, Georgia, agamsumber of pharmaceutical wholesalers, includirg@ompany’s subsidiary ABDC. The
complaint alleges that ABDC and other defendaritlsddo maintain effective controls against theadsion of controlled substances, failed to
maintain records, and failed to report suspiciaaters in violation of the Georgia Controlled Subsis Act and the Georgia Pharmacy
Practice Act. The complaint also alleges thatdbiendants acted negligently in the marketing, mtion, and distribution of controlled
substances by failing to guard against miscondughysicians, pharmacists, and other parties whertlid controlled substances for
illegitimate users. The complaint further asstrég defendants
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were unjustly enriched by such conduct and createablic nuisance. The County seeks injunctiviefrahd a trial by jury to determine
damages. The defendants filed a Notice of Refrmvapril 14, 2015 and filed a motion to dismigs April 21, 2015. The Company cannot
predict the outcome of this matter.

Note 8. Litigation Settlements
Antitrust Settlements

Numerous class action lawsuits have been filednagaertain brand pharmaceutical manufacturergiatbethat 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 actions$ hais been a member of the direct purchasers’ (lassthose 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 settlementfumduring the three and six months ended Marct2315, the Company recognized
gains of $21.5 million, relating to the above-menéd class action lawsuits. During the three @nchenths ended March 31, 2014, the
Company recognized gains of $0.8 million and $2iilion, respectively, relating to the above-mengd class action lawsuits. These gains,
which are net of attorney fees and estimated paggmire to other parties, were recorded as redwctmnost of goods sold in the Company’s
consolidated statements of operations.

Note 9. Fair Value of Financial Instruments

The recorded amounts of the Company’s cash andezpsgialents, accounts receivable, and accoun@siy@at March 31, 2015 and
September 30, 2014 approximate fair value based thgorelatively short-term nature of these finahiistruments. Within cash and cash
equivalents, the Company had $875.0 million andd$enillion of investments in money market accowgf March 31, 2015 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 inpiitse recorded amount of long-term debt and tleesponding fair value as of March 31,
2015 were $3,942.5 million and $4,070.0 milliorspectively. The recorded amount of long-term delut the corresponding fair value as of
September 30, 2014 were $1,995.6 million and $2@86#llion, respectively. The fair values of detere determined based on quoted mz
prices, otherwise known as Level 2 inputs.

Note 10. Business Segment Information

The Company is organized based upon the produdtseamices 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”) atuherisourceBergen Specialty Group (“ABSG”) opargtsegments. Other consists
of the AmerisourceBergen Consulting Services (“ABC®/orld Courier Group, Inc. (“World Courier”), @MWI Veterinary Supply, Inc.
(“MWI") operating segments.

The following tables illustrate reportable segmafdrmation for the three and six months ended M&t, 2015 and 2014 (in
thousands):
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Revenue
Three months endec Six months endec
March 31, March 31,
2015 2014 2015 2014
Pharmaceutical Distributic $ 31,762,52. $ 27,932,499 $ 64,74524 $ 56,555,08
Other 986,06 572,50: 1,682,071 1,176,63!
Intersegment eliminatior (79,325 (49,095 (169,449 (99,456
Revenue $ 32,669,26 $ 28,455,90 $ 66,257,86 $ 57,632,26

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

segment.

Pharmaceutical Distributic
Other

Total segment operating incor

Operating Income

Three months endec

Six months endec

March 31, March 31,
2015 2014 2015 2014
$ 488,57: $ 372,92¢ $ 878,97t $ 659,71:
64,15( 43,63 109,31t 79,58
$ 552,72 $ 416,56. $ 988,29: $ 739,29:
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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 Six months endec
March 31, March 31,
2015 2014 2015 2014
Total segment operating incor $ 552,72: $ 416,56: $ 988,29. $ 739,29:
Gains on antitrust litigation settlemel 21,48 84¢ 21,48: 21,87
LIFO expenst¢ (151,14, (102,829 (295,16Y) (160,410
Acquisition related intangibles amortizati (9,739 (5,825 (14,769 (11,787
Warrant expens (752,70¢) (5,669) (1,124,11) (121,960
Employee severance, litigation and ot (24,87)) (1,967 (28,379 (6,269
Operating (loss) incom (364,249 301,12¢ (452,646 460,74
Other loss (income 11,40t (3,789 12,71¢ (4,380
Interest expense, n 22,94¢ 19,47 40,28¢ 38,30¢

(Loss) income from continuing operations beforeome taxe: $ (398,600 $ 28543 $  (505,65) $ 426,81

Segment operating income is evaluated by the dpiefating decision maker of the Company beforesgamantitrust litigation

settlements; LIFO expense; acquisition relatedhigitsles amortization; Warrant expense; employeersece, litigation and other; other loss

(income); and interest expense, net. All corpoodfiee expenses are allocated to each operatigigsast.
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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 raotds thereto contained
herein and in conjunction with the financial stagemns 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, the World GauGroup, Inc.
(“World Courier”) operating segment, and the MWItslgnary Supply, Inc. (“MWI”) operating segmenthé results of operations of these

operating segments are not significant enoughdguire separate reportable segment disclosure hemdfore, have been included in “Other”
for the purpose of our reportable segment presentat
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ABCS, through a number of operating businessesjges commercialization support services includigighbursement support
programs, outcomes research, contract field staffiatient assistance and co-pay assistance pregeaierence programs, risk mitigation
services, and other market access programs to plsattical and biotechnology manufacturers. Wordri&r, which operates in over 50
countries, is a leading global specialty transpgmmeand logistics provider for the biopharmaceaitiadustry. MWI is a leading animal hea
distribution company in the United States and anltmited Kingdom. MWI sells pharmaceuticals, vaesi, parasiticides, diagnostics, micro
feed ingredients, and various other products ttooosrs in both the companion animal and productimmal markets.

Recent Devel opments

On February 24, 2015, we acquired MWI, a leadinghahhealth distribution company in the United 8taand in the United
Kingdom for a price of $190.00 per share, or $2léh in total. We financed the transaction thgbua combination of cash and long-term
debt. In February 2015, we issued $500 milliorb3%Zenior notes due in 2025 and $500 million 4.28%#ior notes due in 2045, and we
entered into a $1.0 billion variable rate term loahich matures in 2020 and is subject to quarteriycipal payments, as defined.

Executive Summary
This executive summary provides highlights from rtegults of operations that follows:

 Revenue increased 14.8% and 15.0% from the priar grgarter and six month period, respectively, essalt of the gradual
phase in of generic drug distribution from ABDCWlgreens Boots Alliance, Inc. (“WBA”) in fiscal 20, increased sales of
brand and generic products (including products tifeat Hepatitis C), and the strong growth of AB&®@ ABCS.
Additionally, the acquisition of MWI contributed taur revenue growth in the current quarter;

»  Pharmaceutical Distribution gross profit increa2dl% and 24.2% from the prior year quarter andrsixnth period,
respectively, as the result of our strong revemogvth in brand and generic pharmaceuticals in ABid@ ABSG, greater
brand and generic price appreciation, and the mergal income from ABDC'’s participation in the WB¥#ocurement joint
venture;

»  Total gross profit was impacted by LIFO expensecivivas $151.1 million and $295.2 million in the@nt year quarter al
six month period, respectively, in comparison t6&8 million and $160.4 million in the prior yeanarter and six month
period, respectively;

» Distribution, selling, and administrative expenseseased 17.6% and 16.0% in the quarter and sixhrmeriod,
respectively, to support our revenue growth. Aiddally, these expenses were greater in the cuyesntquarter due to the
addition of MWI;

»  Total operating expenses were impacted by Warpgrgrese, which was $752.7 million and $1,124.1 onillin the current
year quarter and six month period, respectivelgomparison to $5.7 million and $122.0 million fretprior year quarter and
six month period, respectively;

e  Total segment operating income increased by 32/74@38.7% compared to the prior year quarter andnsimth period,
respectively, primarily due to the increase in Rtereutical Distribution’s gross profit and the aiddi of MWI; and

* Netincome and diluted earnings per share in tlaetguand six month period were impacted by theiggnt LIFO and
Warrant expenses.
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Results of Operations

Revenue
Three months endec Six months endec
March 31, March 31,

(dollars in thousands) 2015 2014 Change 2015 2014 Change
Pharmaceutical Distributic $ 31,762,522 $ 27,932,49 13.7% $ 64,745,224 $ 56,555,08 14.5%
Other 986,06 572,50 72.2% 1,682,071 1,176,63! 43.0%
Intersegment eliminatior (79,325 (49,095 61.6% (169,449 (99,456) 70.4%

Revenue $ 32,669,26 $ 28,455,90 148% $ 66,257,86 $ 57,632,26 15.0%

Revenue increased by 14.8% and 15.0% from the pei@ar quarter and six month period, respectivdlge increases in revenue
were primarily due to increased sales to WBA obd3lllion and $4.2 billion from the prior year gterand six month period, respectively.
Fiscal 2014 revenue included the gradual phasétimed/VBA generics business beginning in Januat42(Excluding WBA, our revenue
increased by 8% from the prior year quarter andrsixth period. See discussions below under “Phegntecal Distribution” and “Otherfor
additional commentary regarding our revenue growth.

We currently expect our revenue in fiscal 2015reéase in the range of 12% to 13%. Our expeatmath rate is driven in part
by a full year of generic drug distribution to WBwhich was phased in during fiscal 2014. Our fettavenue 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 econmnilitions in the United States, competition witttie industry, customer
consolidation, changes in pharmaceutical manufactuicing and distribution policies and practidesyeased downward pressure on
government and other third party reimbursemensreteur customers, and changes in Federal govetmumles and regulations.

Pharmaceutical Distribution Segment

The Pharmaceutical Distribution segment grew wemnee by 13.7% and 14.5% from the prior year quartel six month period,
respectively. Intrasegment revenues between ABRICABSG have been eliminated in the presentatidotaf Pharmaceutical Distribution
revenue. Intrasegment revenues primarily consisté&BSG sales directly to ABDC customer sites @3G sales to ABDC's facilities.
Intrasegment revenues were $1.6 billion and $1li@din the quarters ended March 31, 2015 and 20dgpectively, and $3.2 billion and
$2.0 billion in the six months ended March 31, 2@h8 2014, respectively.

ABDC's revenue of $27.6 billion and $56.2 billiamthe quarter and six months ended March 31, 20dreased 13.4% and
14.3%, respectively, from the prior year periodsf@ibe intrasegment eliminations). The increas&BIDC’s revenue was primarily due to
increased sales to WBA of $2.0 billion and $4.8dmlin the quarter and six months ended March2B15 (as noted above); increased sales
of products that treat Hepatitis C; and overall keagrowth.

ABSG’s revenue of $5.8 billion and $11.7 billionthre quarter and six months ended March 31, 20dreased 25.3% and 25.5%,
respectively, from the prior year periods (befargasegment eliminations). The increase in ABS@venue was due to the continued grc
in our blood products, vaccine and physician officgtribution businesses, the impact of manufactsinéts of certain infused oncology
products from full line distribution to specialtysttibution, an increase in sales in our third péogistics business, and the growth in onco
product sales (including an increase in sales nongonity oncologists). Excluding the impact of thanufacturer shifts of certain infused
oncology products from full line distribution toespalty distribution, ABSG revenue grew by 15.8% d16.2% in the quarter and six months
ended March 31, 2015, respectively.
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A portion of ABSG's revenue is generated from tistribution of pharmaceuticals to physicians whegalize in a variety of
disease states, especially oncology. Communitplogésts and other specialty physicians that adsteénidrugs under Medicare Part B
continue to be impacted by lower reimbursemensridespecialty pharmaceutical drugs. ABSG’s bestnmay be adversely impacted in the
future by changes in medical guidelines and theibésd reimbursement rates for certain pharmacdstieapecially oncology drugs
administered by physicians. Since ABSG providasmber of services to or through physicians, arnges affecting this service channel
could result in revenue reductions. (Refer to It Risk Factors, in our Annual Report on FormKL@ar the fiscal year ended
September 30, 2014 for a more detailed descrigtidghis business risk.)

A number of our contracts with customers or groughasing organizations (“GPOs") are typically sbjto expiration each
year. We may lose a significant customer or GR&iomship if any existing contract with such custer or GPO expires without beil
extended, renewed, or replaced. During the sixthsanded March 31, 2015, no significant contregfsred. Our contract with Express
Scripts, Inc. (“Express Scripts”) was scheduledxpire in September 2015; however, the currentrachtvas recently extended for one year
at the election of Express Scripts. Over the hegtve months, there are no significant contracteduled to expire.

Other

Revenue in Other increased 72.2% and 43.0% frorpribe year quarter and six month period, respetfivorimarily due to the
$304.3 million revenue contribution from MWI.

Gross Profit
Three months endec Six months endec
March 31, March 31,

(dollars in thousands) 2015 2014 Change 2015 2014 Change
Pharmaceutical Distributic $ 849,14¢ $ 695,20: 221% $ 1,601,200 $ 1,289,40 24.2%
Other 192,48¢ 136,37 41.2% 336,75t 266,94 26.2%
Gains on antitrust litigation

settlement: 21,48: 84¢ 21,48: 21,87:
LIFO expenst (151,14) (102,829 (295,169 (160,410

Gross profit $ 911,97¢ $ 729,59: 250% $ 166427 $ 1,417,81 17.4%

Gross profit increased 25.0%, or $182.4 milliord 4i7.4%, or $246.5 million, from the prior year geaand six month period,
respectively. These increases were due to theaserin Pharmaceutical Distribution gross profit e increase in the gross profit of Other
(see further discussion below) and was offset m ipathe $48.3 million and $134.8 million increasd IFO expense from the prior year
quarter and six month period, respectively. Theaase in LIFO expense was primarily due to lovesregic drug deflation resulting from the
generics pricing environment, a lower number of engignificant generic drugs coming off their exolitg period, and a slight increase in
brand inflation.

Pharmaceutical Distribution gross profit increag2dl%, or $153.9 million, and 24.2%, or $311.8 imil| from the prior year
quarter and six month period, respectively. Theseases were due to higher brand and generis galeme largely attributable to WBA (
noted above). Gross profit also increased dubdatowth of our specialty distribution businessesincrease in price appreciation, and an
increase in income resulting from our participatiothe WBA procurement joint venture. As a petege of revenue, Pharmaceutical
Distribution gross profit margin of 2.67% and 2.4#¥he quarter and six months ended March 31, 20d'eased 18 basis points and 19
basis points from the prior year quarter and sixith@eriod, respectively. These increases weregsily due to brand and generic
manufacturer price increases and incremental indoone our participation in the WBA procurement jouenture.
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Gross profit in Other increased 41.2%, or $56.1iom} and 26.2%, or $69.8 million, from the priazar quarter and six month
period, respectively. These increases were priynduie to the contribution of our MWI acquisiticand, to a lesser extent, the increase in
ABCS and World Courier’s revenue. As a percent#gevenue, gross profit margin in Other of 19.5%he quarter ended March 31, 2015
decreased from 23.8% in the prior year quartera fpsrcentage of revenue, gross profit margin he©of 20.0% in the six months ended
March 31, 2015 decreased from 22.7% in the priar g& month period. These decreases were priyradui to the contribution from our
MWI acquisition and the increase in ABCS distribatrevenue, both of which have a lower gross proéitgin in comparison to other
businesses within Other.

We recognized gains of $21.5 million and $0.8 miilfrom antitrust litigation settlements with phaeutical manufacturers
during the quarters ended March 31, 2015 and 2@&pectively. We recognized gains of $21.5 milord $21.9 million from antitrust
litigation settlements with pharmaceutical manufeets during the six months ended March 31, 201628114, respectively. The gains were
recorded as reductions to cost of goods sold.

Our cost of goods sold for interim periods includdast-in, first-out (“LIFO”) provision that is Bad on our estimated annual
LIFO provision. The annual LIFO provision, whiclewestimate on a quarterly basis, is affected bgetegl changes in inventory quantities,
product mix, and manufacturer pricing practicesiciwimay be impacted by market and other exterrialénces, many of which are difficult
to predict. Changes to any of the above factansheave a material impact to our annual LIFO prawisi

Operating Expenses

Three months endec Six months endec
March 31, March 31,

(dollars in thousands) 2015 2014 Change 2015 2014 Change
Distribution, selling and

administrative $ 442,440 % 376,34: 17.6% $ 858,93 $ 740,40: 16.0%
Depreciation and amortizatic 56,20¢ 44,49 26.3% 105,50: 88,44« 19.3%
Warrants 752,70t 5,66: 1,124,11. 121,96(
Employee severance, litigation and

other 24,871 1,965 28,37« 6,26¢

Total operating expens $ 1,276,220 $ 428,46! $ 2,116,992, $ 957,07:

Distribution, selling and administrative expenseséased 17.6%, or $66.1 million, from the prioayguarter, and increased
16.0%, or $118.5 million from the prior year six ntlo period, primarily to support the increase im @venue, including the WBA volume,
which was not fully phased in during the prior ypariods. More specifically, expenses relatedayrpll and delivery were higher in the
current year quarter and six month period. In taltlj operating expenses in the current year quastee higher due to our recent acquisition
of MWI. As a percentage of revenue, distributiselling and administrative expenses were 1.35%laBi@P6 in the current year quarter and
six month period ended March 31, 2015, respectj\aig represents an increase of 3 basis point2 dadis points, respectively, in
comparison to the prior year periods.

Depreciation expense increased from the prior peands due to an increase in the amount of capitgécts being depreciated.
Amortization expense increased from prior yearqusiprimarily due to the amortization of newly aicgd intangible assets resulting from
MWI acquisition.

Warrant expense increased significantly from therprear periods primarily due to the increaseun stock price. The Warrants
were issued in March 2013 in connection with theeaments and arrangements that define our stratdgtionship with WBA. Warrant
expense is largely dependent upon changes in ock ptice, therefore, future Warrant expense ctlulttuate
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significantly. (Refer to “Critical Accounting Pales and Estimates — Warrants” in our Annual ReporEorm 10K for the fiscal year ende
September 30, 2014 for a more detailed descrigtfdhe accounting for the Warrants.)

Employee severance, litigation and other for thartar ended March 31, 2015 included $24.3 millibderl-related transaction
costs (primarily related to professional fees wébpect to the MWI acquisition) and $0.5 millioneshployee severance and other costs.
Employee severance, litigation and other for thhesonths ended March 31, 2015 included $27.3 milbddeal-related transaction costs and
$1.1 million of employee severance and other coStaployee severance, litigation and other forgharter ended March 31, 2014 included
$3.5 million of deal-related transaction costs effis part by the net reversal of $1.5 million affdoyee severance and other costs. Employee
severance, litigation and other for the six momhded March 31, 2014 included $5.7 million of desddted transaction costs and $0.6 mill
of employee severance and other costs.

Operating Income

Three months endec Six months endec
March 31, March 31,

(dollars in thousands) 2015 2014 Change 2015 2014 Change
Pharmaceutical Distributia $ 488,57: $  372,92¢ 31.0% $ 87897t $  659,71: 33.2%
Other 64,15( 43,63: 47.0% 109,31t 79,58 37.4%

Total segment operating inco 552,72: 416,56. 32.7% 988,29: 739,29: 33.7%
Gains on antitrust litigation

settlement: 21,48 84¢ 21,48 21,87
LIFO expenst (151,149 (102,829 (295,169 (160,410
Acquisition related intangibles

amortizatior (9,739 (5,825 (14,769 (11,787
Warrant expens (752,709 (5,667) (1,124,11) (121,96()
Employee severance, litigation

and othel (24,877) (1,967 (28,374 (6,26%)

Operating (loss) incom $ (364,249 $ 301,12 -221.09 $ (452,640 $ 460,74 -198.29

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

Pharmaceutical Distribution operating income insezh31.0%, or $115.6 million, and 33.2%, or $218ilfion, from the prior
year quarter and six month period, respectivelg, thuthe increase in gross profit, offset in parthe increase in operating expenses. .
percentage of revenue, Pharmaceutical Distribugjmerating income margin increased 20 basis poiata the prior year quarter and
increased 19 basis points from the prior year sixtm period primarily due to manufacturer pricer@ases and the incremental income from
our participation in the WBA procurement joint verd.

Operating income in Other increased 47.0%, or $&0lon, and 37.4%, or $29.7 million, from the priyear quarter and six
month period, respectively, primarily as a reséithe contribution of our recent MWI acquisition.

Total operating loss for the quarter and six mquretiod ended March 31, 2015 was primarily driverth®y significant Warrant
expense resulting from the increase in the matatesprice of our common stock and our LIFO expense
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Interest expense, interest income, and the respestighted average interest rates in the quagtedted March 31, 2015 and 2014
were as follows (in thousands):

2015 2014
Weighted Average Weighted Average
Amount Interest Rate Amount Interest Rate
Interest expens $ 23,37¢ 294% $ 19,57: 3.85%
Interest incom: (428 0.18% (103 0.50%
Interest expense, n $ 22,94 $ 1947

Interest expense, interest income, and the respestighted average interest rates in the six nsoatided March 31, 2015 and
2014 were as follows (in thousands):

2015 2014
Weighted Average Weighted Average
Amount Interest Rate Amount Interest Rate
Interest expens $ 41,26¢ 298% $ 38,62: 4.23%
Interest incom 971 0.18% (319 0.48%
Interest expense, n M w

Interest expense, net, increased 17.8%, or $3lBmifrom the prior year quarter and 5.2%, or $2ilion, from the prior year si
month period due to the February 2015 issuanoeno$500 million 3.25% senior notes, our $500 milli4.25% senior notes, and our $1.0
billion variable-rate term loan borrowing to finana portion of the MWI acquisition.

Income tax expense was $114.8 million and $207llfomin the quarter and six month period ended dhe81, 2015, compared to
$105.4 million and $197.8 million in the prior yegwarter and six month period, respectively ardktermined based on our taxable income.
A significant portion of Warrant expense is not theductible. As a result, our effective tax rdretuates significantly due to quarterly
changes in the valuation of the Warrants for finaneporting purposes.

Loss from continuing operations was $513.4 miligord $713.3 million in the quarter and six monthgetended March 31, 201!
Diluted loss per share from continuing operatioh$233 and $3.24 in the quarter and six monthgaeeinded March 31, 2015 was primarily
due to the increase in Warrant expense and LIF@resq

Loss from discontinued operations, net of inconxesaincludes the impact of a final purchase padjestment related to the
divestiture of AmerisourceBergen Canada Corpordtiche six months ended March 31, 2014.

Liquidity and Capital Resources

The following table illustrates our debt structateMarch 31, 2015, including availability under thelti-currency revolving credit
facility, the receivables securitization facilithe revolving credit note and the overdraft fagi(in thousands):
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Outstanding Additional
Balance Availability
Fixed-Rate Debt:
$600,000, 1.15% senior notes due 2 $ 599,55( $ —
$400,000, 4.875% senior notes due 2 398,28 —
$500,000, 3.50% senior notes due 2 499,53; —
$500,000, 3.40% senior notes due 2 498,70t —
$500,000, 3.25% senior notes due 2 497,36¢ —
$500,000, 4.25% senior notes due 2 499,07 —
Total fixec-rate deb 2,992,511 —
Variable-Rate Debt:
Term loan 1,000,00i! —
Multi-currency revolving credit facility due 20: — 1,400,00!
Receivables securitization facility due 2C — 950,00t
Revolving credit noti — 75,00(
Overdraft facility £20,000) 14,20¢ 15,381
Total variabl-rate deb 1,014,20! 2,440,38
Total debt $ 4,006,72. $ 2,440,38

Along with our cash balances, our aggregate avéfiabnder our multi-currency revolving credit fisity, our receivables
securitization facility, our revolving credit notend our overdraft facility provides us sufficiestturces of capital to fund our working capital
requirements. We have increased seasonal neatisdéb our inventory build during the December Bladch quarters that, depending on
our cash balance, can require the use of our diadiities to fund short-term capital needs. ©@ash balances in the six months ended
March 31, 2014 needed to be supplemented by irri@g credit facility borrowings to cover short+ieworking capital needs, which were
higher in the six months ended March 31, 2014 dubé on-boarding of the WBA business.

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 poier LIBOR/EURIBOR/Bankers
Acceptance Stamping Fee, as applicable (90 basisspmver LIBOR / EURIBOR / Bankers Acceptance Stang Fee at March 31, 2015).
Additionally, interest on borrowings denominateddanadian dollars may accrue at the greater ofdredian prime rate or the CDOR rate.
We pay facility fees to maintain the availabilityder the Multi-Currency Revolving Credit Facility specified rates based on our debt rating,
ranging from 6 basis points to 15 basis pointsuaty, of the total commitment (10 basis pointd/arch 31, 2015). We may choose to repay
or reduce our commitments under the Multi-CurreReyolving Credit Facility at any time. The Multi-@ancy Revolving Credit Facility
contains covenants, including compliance with afficial leverage ratio test, as well as othersithpbse limitations on, among other things,
indebtedness of excluded subsidiaries and asse, selich we are compliant with as of March 31,3201

We have a commercial paper program whereby we noay fime to time issue shatieérm promissory notes in an aggregate arr
of up to $1.4 billion at any one time. Amounts #alie under the program may be borrowed, repaid resborrowed from time to time. The
maturities on the notes will vary, but may not ee@865 days from the date of issuance. The notebeur 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
March 31, 2015.

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 Receivables
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Securitization Facility may be increased by up26Gmillion, subject to lender approval, for seadaoreeds 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. We pay an unused fee of 40 basis pointgjally, to maintain the availability under the Rieebles Securitization Facility. The
Receivables Securitization Facility contains simdavenants to the MultGurrency Revolving Credit Facility, which we arengaiant with as
of March 31, 2015.

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 bans at any time without prior
notice. MWI also has an uncommitted U.K. overdfafility (“Overdraft Facility”), which allows MWLko borrow up to £20 million to fund
short term normal trading cycle fluctuations. Teerdraft Facility expires in November 2016.

In February 2015, we entered into a $1.0 billiomtéoan credit agreement (“Term Loan”), which matim 2020. The Term
Loan is subject to quarterly principal paymentsatdo (1) 1.25% of the aggregate principal amodrhe Term Loan beginning with the first
quarterly principal payment to and including thigdlanniversary of the first quarterly principalyoa@ent, and (2) thereafter, 2.50% of the
aggregate principal amount of the Term Loan, withemaining balance of the Term Loan due uponritatulhe Term Loan will bear
interest at a rate equal either to a base rateapfargin or a LIBOR rate plus a margin. The mawgil be based on our public debt ratings
and ranges from 75 basis points to 125 basis poirgsa LIBOR rate (100 basis points at March R11,5) and 0 to 25 basis points over a |
rate. The Term Loan contains similar covenanthédVulti-Currency Revolving Credit Facility, witlthich we are compliant with as of
March 31, 2015.

We have $600 million of 1.15% senior notes due M&y2017 (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.

In February 2015, we issued $500 million of 3.25isr notes due March 1, 2025 (the “2025 Notest) $500 million of 4.25%
senior notes due March 1, 2045 (the “2045 Note$he 2025 Notes were sold at 99.47% of the prin@peount and have an effective yield
of 3.31%. The 2045 Notes were sold at 99.81% e@fitincipal amount and have an effective yield .@6%. The interest on the 2025 and
2045 Notes is payable semi-annually in arrearsngenting on September 1, 2015. The 2025 and 204&sNank pari passu to the Multi-
Currency Revolving Credit Facility, the Revolvinge@it Note, the 2017 Notes, the 2019 Notes, thd 20&es, and the 2024 Notes.

Our operating results have generated cash flonchylhogether 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 t@afice 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 oppatiganiFuture cash flows from operations and boimge/are expected to be sufficient to
fund our ongoing cash requirements.

In August 2013, our board of directors approvedagmam allowing us to purchase up to $750 millioshares of our common sto
subject to market conditions. During the fiscahlyended September 30, 2014, we purchased $17Highnoif our common stock under this
share repurchase program. During the six montde&March 31, 2015, we purchased $148.3 millioawwfcommon stock under this share
repurchase program, which excluded $18.0 milliofiszfal 2014 purchases that cash settled in Oct®d®4. As of March 31, 2015, we had
$427.0 million of availability remaining on the &¥nillion repurchase program. Excluding purchaseder the $650 million special share
repurchase program, (see below for further detaiésfurrently expect to purchase $200 million af cemmon stock in fiscal 2015, subjec
market conditions.
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If WBA exercises its right to purchase our commtotk pursuant to the Warrants that we issued tmiliee future issuances of
shares of our common stock upon exercise of theafte 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 owrfeibbligation 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.

In May 2014, our board of directors approved a gpatare repurchase program allowing us to puehbasto $650 million in shart
of our common stock, subject to market conditidadurther mitigate the potentially dilutive effeaf the Warrants and supplements our
previously executed warrant hedging strategy. muthe six months ended March 31, 2015, we purch®$82.1 million under this program,
which excluded $18.0 million of fiscal 2014 purchashat cash settled in October 2014. As of M&8dcH2015, we had $265.9 million of
availability remaining on the special $650 millipurchase program.

In March 2015, we supplemented our hedging stralbgggntering into a contract with a financial ifstion pursuant to which it has
executed a series of issuer call options (“Calli@ys’). The Call Options give us the right to lshares of our common stock subject to the
Warrants at specified prices between April and Bet®015. In total, we purchased Call Optionsigmsllion shares of our common stock
for a total premium of $80.0 million, which was ased as of March 31, 2015.

In April 2015, our board of directors approved avrspecial share repurchase program allowing usgarchase up to $1 billion in
shares of our common stock, subject to market tiomdi to further mitigate the potentially dilutieéfect of the Warrants as part of our
warrant hedging strategy. Availability under opesial share repurchase programs (including theirgng availability under our $650
million special share repurchase program) will &uced by future share repurchases, if any, o€oomtmon stock on the open market under
the special programs as well as share repurchase®dhe Company’s exercise of Call Options an@apped Calls.

Based on the closing price of our Common Stock @mdi 31, 2015, the Capped Calls associated withvéineants exercisable in
2016 would have covered approximately 46% of trereshsubject to the warrants and the Capped Galtcmted with the warrants
exercisable in 2017 would have covered approximat2?s of the shares subject to the warrants. Aglthie shares repurchased through
March 31, 2015 under the special share repurchasgggm, we would have covered approximately 70%efwarrants exercisable in 2016.
Assuming we successfully exercise the six millicadl ©ptions between April and October 2015, we Wéle covered approximately 95% of
the warrants exercisable in 2016. For every fiokad increase in the price of our Common Stock,@verage on each warrant will decrease
by approximately two percent, and for every fivéla@odecrease in the price of our Common Stock,omwerage on each warrant will incre
by approximately two percent.

To the extent the Capped Calls, share repurchaske€all Options do not fully mitigate the dilutieéfect of the Warrants, we intend
to consider repurchasing additional shares of ommon stock and other measures, which may inclddéianal amendments to the Capped
Calls or the purchase of additional Call Optiofitfie amount of dilution that we would be able toigaite
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will depend on the relative costs and benefitsughsa transaction, considering factors such asfimancial performance, the current and
future share price of our common stock, our exgectsh flows, competing priorities for capital, angrall market conditions.

We have market risk exposure to interest rate dltions relating to our debt. We manage intewgstisk by using a combination
of fixed-rate and variable-rate debt. The amodnaniable-rate debt fluctuates during the yeaeblasn our working capital requirements. In
the quarter ended March 31, 2015, we used a $llidnbiariable rate term loan to finance a portafrthe MWI acquisition price. We
periodically evaluate financial instruments to ngaaur exposure to fixed and variable intereststatéowever, there are no assurances that
such instruments will be available in the combioasi we want and on terms acceptable to us. There mo such financial instruments in
effect at March 31, 2015.

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 March 31, 2015. mfavaorable impact of a hypothetical decrease ierest rates on cash and cash equivalents
would be partially offset by the favorable impatsach a decrease on variable-rate debt. For 9 million of cash invested that is in
excess of variable-rate debt, a 10 basis pointedserin interest rates would increase our annuahteeest 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 furo, the U.K. Pound Sterling, and the Brazikaal. We may utilize foreign currency
denominated forward contracts to hedge againstgasaim foreign exchange rates. We may use damévatstruments to hedge our foreign
currency exposure, but not for speculative or trggliurposes. As of March 31, 2015, we had ondgoreurrency denominated contract
outstanding that hedges the foreign currency exghaisk of a C$50.0 million note that we receiveddnjunction with the sale of a Canac
business in May 2013.

Changes in the price and volatility of our commtotk may have a significant impact on the fair eatd the Warrants issued to
WBA (see Note 6). As of March 31, 2015, a oneatathange in our common stock, holding other assiemgconstant, would increase or
decrease the fair value of the Warrants by appratéip $45 million and a one percent change in ildiatholding other assumptions
constant, would have no impact on the fair valuthefWarrants.

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 M&Lh2015 (in thousands):

Payments Due by Perioc

Within 1 After 5

Total Year 1-3 Years 4-5 Years Years
Debt, including interest paymer $ 5,059,87¢ $ 178,90 $ 916,78¢ $ 145268 $ 2,511,50i
Operating lease 356,57! 63,74 108,74" 81,35’ 102,72¢
Other commitment 113,84t 77,71¢ 31,45 4,67¢ —
Total $ 5,530,29° $ 320,36 $ 1,056,998 $ 1,538,722 $ 2,614,22

We have commitments to purchase product from inffaevaccine manufacturers through the 2015/2018efhison. We are
required to purchase doses at prices that we leelidVrepresent market prices. We currently eat@our remaining purchase commitment
under these agreements will be approximately $diillion as of March 31, 2015, all of which repreteaur commitment over the next
twelve months, and are included in “Other committeém the above table.

We have outsourced to IBM Global Services (“IBM"3ignificant portion of our corporate and ABDC infration technology
activities. The remaining commitment under ouaagement, as amended in May 2014, which expiréare 2018, is
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approximately $55.6 million as of March 31, 201bwhich $25.8 million represents our commitmentrotie next twelve months, and is
included in “Other commitments” in the above table.

Our liability for uncertain tax positions was $54nillion (including interest and penalties) as oafdh 31, 2015. This liability
represents an estimate of tax positions that we kalen in our tax returns which may ultimately betsustained upon examination by taxing
authorities. Since the amount and timing of anyrielcash settlements cannot be predicted witloredde certainty, the estimated liability
has been excluded from the above contractual dldigatable.

During the six months ended March 31, 2015, ouratpe activities provided $1.6 billion of cashdamparison to cash provided
of $112.7 million in the prior year period. Cagloyided by operations during the six months endeddi 31, 2015 was principally the result
of an increase in accounts payable, accrued expeaise income taxes of $2.6 billion and non-castm$t of $1.3 billion, offset, in part, by the
loss from continuing operations of $713.3 milliam, increase in accounts receivable of $810.9 millkmd an increase in merchandise
inventories of $611.2 million. The non-cash itewese comprised primarily of $1.1 billion of warraexpense. The increase in accounts
payable, accrued expenses and income taxes waaribyidriven by the increase in merchandise invaatoand the timing of payments to
suppliers. Accounts receivable increased from&eper 30, 2014, reflecting our increased revenlignwe, including additional sales to
WBA. We also increased our merchandise invent@iddarch 31, 2015 to support the increase in lssivolume.

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

Quarter ended March 31, Six months ended March 31

2015 2014 2015 2014
Days sales outstandit 20.2 20.t 19.t 20.3
Days inventory on han 30.1 29.5 30.2 28.1
Days payable outstandii 51.¢ 45.t 50.1 43.¢

The increase in days payable outstanding from tioe pear quarter and six month period is the riestiincreased purchases of
generic pharmaceuticals, which have longer payreents than brand-name pharmaceuticals.

Our cash flow from operating activities can vamgynsiicantly from period to period based on flucioas in our period end workir
capital. Operating cash uses during the six moaetised March 31, 2015 included $32.7 million o€nest payments and $124.9 million of
income tax payments, net of refunds.

During the six months ended March 31, 2014, ouratpey activities provided $112.7 million of cas@ash provided by
operations during the six months ended March 3142@as principally the result of income from contimg operations of $229.0 million, an
increase in accounts payable, accrued expensef@nde taxes of $1.6 billion, and non-cash item$281.6 million, offset, in part, by an
increase in merchandise inventories of $1.5 bilhod an increase in accounts receivable of $498l&m Accounts receivable increased
from September 2013, reflecting the increased velassociated with our WBA business. We also irsg@@ur merchandise inventories at
March 31, 2014 to support the increase in volumetduthe WBA business and, consistent with pri@rgedue to seasonal needs. The
increase in accounts payable, accrued expensda@nde taxes was primarily driven by the increasmeéerchandise inventories and the
timing of payments to our suppliers.

Capital expenditures for the six months ended M&dH2015 and 2014 were $105.2 million and $125IHom, respectively.
Significant capital expenditures in the six morghsled March 31, 2015 included technology initiajvacluding 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 estpt® spend approximately $250 million for capeapenditures during fiscal 2015.
Significant capital expenditures in the six morghsled March 31, 2014, included infrastructure and
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technology-related costs to on-board the increnh®dBA distribution volume, costs associated withltng our new national distribution
center, and other technology initiatives, includaogts related to the further development of ouP ERgstem.

Net cash provided by financing activities in fis2fll5 included $1.0 billion of borrowing under @aerm loan and $996.4 million
of proceeds received related to the February 26ditance of our 2025 Notes and 2045 Notes. Wethequtoceeds from these financing
activities to fund a portion of the MWI purchasécpr

During the six months ended March 31, 2015 and 2@&4paid $316.5 million and $252.0 million, resipealy, for purchases of
our common stock. During the six months ended K&k, 2015 and 2014, we paid $100.0 million andi$2illion, respectively, to
purchase or amend Capped Calls to hedge the maitdittition associated with the Warrants upon tle&grcise.

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 incregbedquarterly cash dividend by 23% from $0.235gt&re to $0.29 per share. We
anticipate that we will continue to pay quartersh dividends in the future. However, the payna@dt amount of future dividends remains
within the discretion of our board of directors amitl depend upon our future earnings, financiahdition, capital requirements, and other
factors.

Cautionary Note Regarding Forward-Looking Statements

Certain of the statements contained in this ManaggDiscussion and Analysis of Financial Conditiod &®esults of Operatiol
and elsewhere in this report are “forward-lookitatements'vithin the meaning of Section 27A of the Securities of 1933 and Section 2:
of the Securities Exchange Act of 1934. Words saaghexpect,” “likely,” “outlook,” “forecast,” “wold,” “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 arslibject to uncertainty and change in circumstandesse statements are not guarantees
of future performance and are based on assumptiangould prove incorrect or could cause actusllte to vary materially from those
indicated. Among the factors that could cause acasalts to differ materially from those projectedticipated, or implied are the following:
competition; industry consolidation of both custesmand suppliers resulting in increasing pressureduce prices for our products and
services; changes in pharmaceutical market groatdsy price inflation in branded and generic phaeutcals and price deflation in gener
declining economic conditions in the United Statrd abroad; financial market volatility and disiapt substantial defaults in payment,
material reduction in purchases by or the losskhaoicy or insolvency of a major customer; the Jdmmnkruptcy or insolvency of a major
supplier; changes to the customer or supplier thixyretention of key customer or supplier relatiops under less favorable economics or the
adverse resolution of any contract or other disputie customers or suppliers; interest rate andifpr currency exchange rate fluctuations;
the disruption of AmerisourceBergen’s cash flow abdity to return value to its stockholders in aatance with its past practices; risks
associated with the strategic, long-term relatigmbletween Walgreen Boots Alliance, Inc. and AnmriseBergen, including with respect to
the pharmaceutical distribution agreement and@igtbbal sourcing joint venture; risks associatitl the potential impact on
AmerisourceBergen’s earnings per share resultiom the issuance of the warrants to subsidiarié¥afreen Boots Alliance, Inc. (the
“Warrants”); AmerisourceBergen’s inability to imphent its hedging strategy to mitigate the potelytidilutive effect of the issuance of its
common stock in accordance with the Warrants uitslspecial share repurchase program due to ésiéilal performance, the current and
future share price of its common stock, its expectesh flows, competing priorities for capital, anetrall market conditions; changes in the
United States healthcare and regulatory environnieereasing governmental regulations regardingptiermaceutical supply channel;
federal and state government enforcement initiatteedetect and prevent suspicious orders of chedreubstances and the diversion of
controlled substances; federal and state prosecafialleged violations of related laws and regats, and any related litigation, including
shareholder derivative lawsuits or other dispuééating to our distribution of controlled substasicacreased federal scrutiny and qui tam
litigation for alleged violations of fraud and alkuaws and regulations and/or any other laws agdiagons governing the marketing, sale,
purchase and/or dispensing of pharmaceutical ptsducservices and any related litigation; mateaihierse resolution of pending legal
proceedings; declining reimbursement rates forphaeuticals; the acquisition of businesses thatad@erform as expected, or that are
difficult to integrate or control, including thetegration of recently-acquired MWI or ability toptare all of the anticipated synergies related
thereto; managing foreign expansion, including nompliance with the U.S. Foreign Corrupt Practigeg anti-bribery laws and economic
sanctions
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and import laws and regulations; malfunction, falor breach of the sophisticated information systé operate as designed; risks generally
associated with data privacy regulation and theridtional transfer of personal data; changes«iteias or legislative initiatives that could
adversely affect AmerisourceBergen'’s tax positiand/or AmerisourceBergen’s tax liabilities or acdbeeresolution of challenges to
AmerisourceBergen'’s tax positions; natural disasterother unexpected events that affect AmerigRecgen’s operations; and other
economic, business, competitive, legal, tax, reégeyaand/or operational factors affecting AmerismBergen’s business generally. Certain
additional factors that management believes coalse actual outcomes and results to differ malefr@m those described in forward-
looking statements are set forth (i) in Item 1AgRFactors) and Item 1 (Business) in the Compafgisual Report on Form 10-K for the
fiscal year ended September 30, 2014 and elseviménat report and (ii) in other reports.
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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 27.

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.

Changesin Internal Control over Financial Reporting
During the second quarter of fiscal 2015, excludiiy!, there was no change in AmerisourceBergen @mton’s internal
control over financial reporting that materiallyfesdted, or is reasonably likely to materially affénternal control over financial reporting.

Management is currently evaluating the impact of MMW AmerisourceBergen'’s internal control over fiogl reporting.
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PART Il. OTHER INFORMATION
ITEM 1. Legal Proceedings

See Note 7 (Legal Matters and Contingencies) of\tbies 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 March 31520

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
January 1 to January . — 8 — — 8 709,133,79
February 1 to February : 197,54 $ 99.2: 104,65¢ $ 699,076,03
March 1 to March 3 60,30t $ 102.9: 60,30t $ 692,869,28
Total 257,85 164,96

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:

2.1

4.1

4.2

4.4

10.1

10.2

10.c

31.1

31.z
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Agreement and Plan of Merger, dated as of Janugrg2a15, by and among AmerisourceBergen Corporaoscoe Acquisition
Corp. and MWI Veterinary Supply, Inc. (incorporatedreference to Exhibit 2.1 to the Registrant’sr€ot Report on Form 8-K
filed on January 12, 201¢

Fifth Supplemental Indenture, dated as of Febr@ar2015, between AmerisourceBergen Corporationlhfd Bank National
Association, as trustee, related to Amerisource&eKgorporation’s Senior Notes due 2025 (incorpdratereference to Exhibit 4.1
to the Registra’s Current Report on Forn-K filed on February 20, 2015

Form of 3.250% Senior Notes due 2025 (incorporaiereference to Exhibit A to Fifth Supplementalénture, dated as of
February 20, 2015 between AmerisourceBergen Coatiparand U.S. Bank National Association, as trustekated to
AmerisourceBergen Corporation’s Senior Notes dugb2Which is filed as Exhibit 4.1 to the Registtar@urrent Report on
Form &K filed on February 20, 2015

Sixth Supplemental Indenture, dated as of Febr2@y®2015, between AmerisourceBergen Corporationlhd Bank National
Association, as trustee, related to Amerisource&eKgorporation’s Senior Notes due 2045 (incorpdratereference to Exhibit 4.2
to the Registra’s Current Report on Forn-K filed on February 20, 2015

Form of 4.250% Senior Notes due 2045 (incorporaterkference to Exhibit A to Sixth Supplementaldntiire, dated as of
February 20, 2015 between AmerisourceBergen Catiparand U.S. Bank National Association, as trustekated to
AmerisourceBergen Corporation’s Senior Notes dus2Which is filed as Exhibit 4.2 to the Registtar@urrent Report on
Form &K filed on February 20, 2015

Commitment Letter, dated as of January 11, 201%5ngAmerisourceBergen Corporation, Bank of Ameri¢a. and Merrill
Lynch, Pierce, Fenner & Smith Incorporated (incogped by reference to Exhibit 10.1 to the Registsa@urrent Report on Form 8-
K filed on January 12, 201t

Term Loan Credit Agreement, dated as of Februa®025, among AmerisourceBergen Corporation, thédesparty thereto and
Bank of America, N.A., as administrative agent ¢irporated by reference to Exhibit 10.1 to the Regig’'s Current Report on
Form &K filed on February 9, 2015

Amendment to Fourth Amendment and Restatement Agget dated as of February 9, 2015, among Ameis®argen
Corporation, the borrowing subsidiaries party th&rthe lenders party thereto and JPMorgan Chask,B&A., as administrative
agent (incorporated by reference to Exhibit 10.theoRegistrars Current Report on Forn-K filed on February 9, 2015

Rule 13i-14(a)/15¢14(a) Certification of Chief Executive Office

Rule 13i-14(a)/15¢14(a) Certification of Chief Financial Office

Section 1350 Certifications of Chief Executive O#fi and Chief Financial Office

Financial statements from the Quarterly Report omF10-Q of AmerisourceBergen Corporation for tharter ended March 31,
2015, formatted in Extensible Business Reportingdumge (XBRL): (i) the Consolidated Balance She@jghe Consolidated
Statements of Operations, (jii) the Consolidateaté3hents of Comprehensive Income, (iv) the Conatditi Statements of Cash

Flows, and (v) the Notes to Consolidated Statem
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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

May 8, 2015 /sl Steven H. Colli

Steven H. Collis
President and Chief Executive Offic

May 8, 2015 /s/ Tim G. Guttmat

Tim G. Guttmar
Executive Vice Presidel
and Chief Financial Office
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101

Agreement and Plan of Merger, dated as of Janugrgdl5, by and among AmerisourceBergen CorporaiRoscoe Acquisitio
Corp. and MWI Veterinary Supply, Inc. (incorporatedreference to Exhibit 2.1 to the Registrant’sr€ot Report on Form 8-K
filed on January 12, 201¢

Fifth Supplemental Indenture, dated as of Febr@8r2015, between AmerisourceBergen Corporationth®d Bank National
Association, as trustee, related to Amerisource@&eKgorporation’s Senior Notes due 2025 (incorpdratereference to
Exhibit 4.1 to the Registra's Current Report on Forn-K filed on February 20, 2015

Form of 3.250% Senior Notes due 2025 (incorporateceference to Exhibit A to Fifth Supplemental énture, dated as of
February 20, 2015 between AmerisourceBergen Coatiparand U.S. Bank National Association, as trustekated to
AmerisourceBergen Corporation’s Senior Notes dugb2Which is filed as Exhibit 4.1 to the Registtar@urrent Report on
Form &K filed on February 20, 2015

Sixth Supplemental Indenture, dated as of Febr2@y®2015, between AmerisourceBergen Corporationlhfd Bank National
Association, as trustee, related to Amerisource@&eKgorporation’s Senior Notes due 2045 (incorpdratereference to
Exhibit 4.2 to the Registra's Current Report on Forn-K filed on February 20, 2015

Form of 4.250% Senior Notes due 2045 (incorporaterkference to Exhibit A to Sixth Supplementaldntiire, dated as of
February 20, 2015 between AmerisourceBergen Catiparand U.S. Bank National Association, as trustekated to
AmerisourceBergen Corporation’s Senior Notes duts2Which is filed as Exhibit 4.2 to the Registtar@urrent Report on
Form &K filed on February 20, 2015

Commitment Letter, dated as of January 11, 201®5ngAmerisourceBergen Corporation, Bank of Ameri¢a. and Merrill
Lynch, Pierce, Fenner & Smith Incorporated (incogped by reference to Exhibit 10.1 to the Registsa@urrent Report on
Form &K filed on January 12, 201&

Term Loan Credit Agreement, dated as of Februa®025, among AmerisourceBergen Corporation, thddenparty thereto a

Bank of America, N.A., as administrative agent ¢irporated by reference to Exhibit 10.1 to the Regig’'s Current Report on
Form &K filed on February 9, 2015

Amendment to Fourth Amendment and Restatement Agget dated as of February 9, 2015, among Ameis®argen
Corporation, the borrowing subsidiaries party th&rthe lenders party thereto and JPMorgan Chask,B&A., as administrativ
agent (incorporated by reference to Exhibit 10.theoRegistrars Current Report on Forn-K filed on February 9, 2015

Rule 13i-14(a)/15¢-14(a) Certification of Chief Executive Office

Rule 13i-14(a)/15¢14(a) Certification of Chief Financial Office

Section 1350 Certifications of Chief Executive ©Ofii and Chief Financial Office

Financial statements from the Quarterly Report omF10Q of AmerisourceBergen Corporation for the quagtetted March 3:
2015, formatted in Extensible Business Reportingdumge (XBRL): (i) the Consolidated Balance She@jghe Consolidated
Statements of Operations, (jii) the Consolidateate3hents of Comprehensive Income, (iv) the Conatditi Statements of Cash

Flows, and (v) the Notes to Consolidated Statem
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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: May 8, 2015

/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: May 8, 2015

/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
March 31, 2015 as filed with the Securities andtiaxge Commission on the date hereof (the “Repdrt3teven 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

May 8, 2015
Section 1350 Certification of Chief Financial Offier

In connection with the Quarterly Report of AmerismeBergen Corporation (the “Company”) on Form 1@fthe quarter ended
March 31, 2015 as filed with the Securities andt&xme Commission on the date hereof (the “RepdrtTim G. Guttman, Executive Vice
President, Chief Financial Officer of the Comparsrtify, pursuant to 18 U.S.C. Section 1350, ap#stbpursuant 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 faphgsents, 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

May 8, 2015




