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Brown‑Forman Corporation has been 
building exceptional spirits brands 
for more than 155 years, responsibly 
upholding our founding promise of  
“Nothing Better in the Market.”



  

The #1 American Whiskey 
in the World
Call it Jack. Call it JD. Call it Old No. 7. Jack Daniel’s is one of the most  
recognizable and repeated names in any bar around the world. Since 1866, 
Jack Daniel’s Tennessee Whiskey has endured with a commitment to 
quality, craftsmanship, and authenticity along with an iconic bottle  
bearing the name of the real man who lived life on his own terms. Today, 
Jack Daniel’s has friends from Tennessee and Türkiye to Brazil and 
Barcelona, making it the most valuable global spirit brand in the world.1

1.  Source: IWSR 2024 Jack Daniel’s Tennessee Whiskey by value
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The Third-Largest  
Super-Premium+ 
Rum Globally
Within the super-premium and 
above price tier, Diplomático is 
the world’s third-largest rum by 
value globally, led by Diplomático 
Reserva Exclusiva.2 

Blending is the secret of fine rum, 
and Diplomático Rum has mastered 
the craft with 300,000 9-liter cases 
sold and strong double-digit 
reported net sales growth in fiscal 
2025. The face of the brand,  
Don Juancho, is inspired by  
the Mantuanos, 19th-century 
noblemen known for traveling 
widely—always while championing 
their home. True to this spirit, 
Diplomático Rum is known  
for its rich heritage and  
rum-making tradition.

2.  International Wine and Spirits Record (IWSR) 20242



  

The #1 RTD 
in Mexico
New Mix is the largest 
brand by volume and 
value3 within the steadily 
growing Ready-to-Drink 
(RTD) category in Mexico. 

More than 11 million 9-liter 
cases of New Mix were sold 
in fiscal 2025, representing 
a double-digit increase in 
shipments. As the world’s 
first tequila-based RTD, 
New Mix offers consumers 
the ideal combination 
of convenience and 
flavor—capitalizing on a 
category that has seen 
a surge of expansion.

3.  International Wine and Spirits Record (IWSR) 2024 3
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The #1 Super-Premium 
American Whiskey  
in the World
History. Craftsmanship. Style. They all  
come through in the perfectly balanced 
taste of Woodford Reserve.

Woodford Reserve is the global 
leader in the super-premium 
American whiskey category4 
and continues to receive 
award-winning recognition. 
Woodford Reserve was the 
largest growth contributor to 
Brown-Forman’s reported net 
sales in fiscal 2025.

4.  �International Wine and Spirits Record (IWSR) 
2024 by volume and value4



Dear  
Shareholders,
In the context of fiscal 2025, the 
theme of this year’s Annual Report 
could not be more appropriate. 

In a year marked by persistent 
macroeconomic headwinds, 
inflationary pressures, a 
divisive political environment, 
and declining overall spirits 
consumption across most of 
the developed world, leveraging 
the source of our strength—
our world-class portfolio of 
brands, our exceptional team 
of people, and the unwavering 
commitment of the Brown 
family—was critical to us being 
one of the only spirits companies 
to deliver organic growth on 
both the top and bottom line.
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While I am proud of our team’s ability to deliver organic 
growth under such challenging circumstances, I recognize 
that our growth did not deliver against our long-term 
growth ambitions. And for a company like Brown-Forman 
with a long history of strong performance, it’s a reminder of 
the work ahead. While we anticipate continued headwinds 
in the coming year, we remain committed to navigating this 
environment with discipline, a sense of urgency, and an 
unwavering focus on creating value for our business, our 
brands, and our shareholders.

Over the past year, we took bold, deliberate actions to 
position the company for growth in both the short and 
long term. In January, we announced a global workforce 
restructuring plan designed to better align our organization 
with our strategic priorities, streamline our operations, 
and ensure we are fit for the future. This decision, which 
resulted in an approximate reduction in our workforce, was 
not easy, but it was made with the utmost thoughtfulness 
and care. Ultimately, I believe it was necessary in order to 
position Brown-Forman for long-term success.

In the U.S., we launched a critical Request for Proposal  
initiative designed to enhance the focus and capabilities of 
our distributor partner network. A dedicated team worked 
for more than a year, carefully evaluating distributor 
capabilities, calculating risk versus reward, and making 
courageous decisions that have garnered Brown-Forman 
dedicated selling divisions, increased brand investment, 
and an overall stronger distributor network. While we 
recognize that short-term disruption is a natural by-product 
of change, we ultimately believe that the decisions made 
through this process will unlock near- and long-term 
growth in the highly competitive U.S. spirits market.

In May, we launched a new Jack Daniel’s global creative 
campaign—“That’s What Makes Jack, JACK”—that is  
a key pillar in the brand’s strategic plan to return  

Jack Daniel’s Tennessee Whiskey to growth. Bold, iconic,  
and unmistakably Jack, this new campaign returns the 
brand to its roots in Lynchburg, Tennessee, highlighting  
the enduring craftsmanship and authenticity that helped  
make Jack Daniel’s the most valuable global spirits brand  
in the world. 

May also brought the launch of our owned distribution 
business in Italy, continuing our thoughtful, strategic 
geographic expansion and positioning Brown-Forman 
to accelerate growth for key emerging brands, including 
Diplomático, Gin Mare, and Woodford Reserve.

Together, all of these actions reflect the delicate balance 
we continuously aim to achieve, investing behind the 
source of our strength while also sharpening our focus 
and managing costs with discipline. As we look to the year 
ahead, we anticipate continued challenges and will remain 
focused on what we can control, executing with excellence, 
driving operational efficiency, and capturing near-term 
opportunities to grow value share and build momentum.

Most importantly, we will remain anchored in our core 
values of integrity, respect, trust, teamwork, and excellence, 
and in our belief that the source of our strength will enable 
us to not simply endure but to thrive for another 155 years.

On behalf of our leadership team, thank you for your 
continued support. We do not take your confidence for 
granted, and we remain committed to earning it—every day.

With my deepest gratitude, 

 
 

LAWSON E. WHITING 
President and Chief Executive Officer
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In an increasingly complex environment, it is more critical than 
ever for us to lean into the source of our strength. In fiscal 
2025, we made strategic, forward-looking decisions—investing 
in key brands and geographies, sharpening our focus, and 
strengthening our capabilities—to ensure we are positioned 
for long-term success. I remain confident in our strategy, our 
people, and our resilience as we navigate the future.

Executive Leadership Team
We have continued to evolve Brown-Forman’s 
Executive Leadership Team (ELT) to accelerate 
growth across our business, brands, and people 
through several new appointments including general 
counsel and secretary, chief marketing officer, chief 
strategy officer, chief people and communications 
officer, and presidents of several geographic 
regions. Our ELT now includes:

Back from left to right:

CRYSTAL PETERSON 
EVP, Chief Inclusion  
and Global Community 
Relations Officer 

TIM NALL 
EVP, Chief Global Supply 
Chain and Technology Officer 

LAWSON WHITING 
President and  
Chief Executive Officer 

LEANNE CUNNINGHAM 
EVP, Chief Financial Officer

JEREMY SHEPHERD 
EVP, Chief Marketing Officer

MARSHALL FARRER 
EVP, Chief Strategic  
Growth Officer

Front from left to right:

MICHAEL MASICK 
EVP, President, Americas

DIANE NGUYEN  
EVP, Chief People and 
Communications Officer

MIKE CARR 
EVP, General Counsel  
and Secretary

CHRIS GRAVEN 
EVP, Chief Strategy Officer

YIANNIS PAFILIS 
EVP, President, Europe, 
Africa, Asia Pacific
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The Power 
of Our 
People
Brown-Forman has long been 
home to a talented team of 
people—people who know  
how to solve problems, seize 
opportunities, and generate  
bold ideas. We are using these 
strengths to drive global growth in 
more than 170 markets around the 
world. Our people are crafting 
high-quality products, building 
premium brands, forging strong 
connections with distributors  
and retailers, and reaching new 
consumers with standout 
experiences. We are proud  
to have a team and culture  
as unique and strong as our 
portfolio of brands.   



  

A Family 
Focused 
on Future 
Generations
It is no coincidence that 
Brown-Forman, a publicly 
listed, family-controlled 
company, has endured 
for more than 155 years 
with six generations of 
Brown family ownership. 
Our family shareholders instill 
a deep appreciation for our 
past and a shared vision for 
the next generation of growth. 
They create a competitive 
advantage by providing a 
strong, stable foundation in 
challenging environments 
and inspiring us to persevere. 
We are proud to continue 
this legacy of leadership, 
stewardship, and pride.
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Dear  
Shareholders,

Brown-Forman’s strength lies 
not just in its brands, but in 
the collective dedication of 
our employees, shareholders, 
and leadership team—each 
playing a vital role in our 
continued success.

5CDN H<MFN OC@ AJPMOC <I? ˇDI<G ODH@ * C<Q@ OC@ CJIJM JA RMDODIB 
directly to you—our shareholders, my family, and our incredible 
employees around the world. "N * M@¤@>O JI OC@ >GJN@ JA HT 
>C<KO@M <N OC@ $C<DM JA OC@ #J<M? JA %DM@>OJMNÂ * A@@G DHH@IN@ 
BM<ODOP?@ <I? KMD?@Ã * <GNJ A@@G < ?@@K >JIˇD?@I>@ DI #MJRIÊ
Forman’s future and the opportunities that exist for our people, 
our brands, and the communities in which our products are sold.

It has been a privilege to serve this company for the past 31 
T@<MN <N <I @HKGJT@@Â < ?DM@>OJMÂ <I?Â HJNO M@>@IOGTÂ <N $C<DMÃ 
5C@ M@G<ODJINCDKN OC<O * C<Q@ >JH@ OJ M@NK@>O <I? >C@MDNCÂ 
the challenges we have faced and overcome together, and 
the accomplishments we have accumulated in many markets 
and with our wonderful brands have indeed been sources of 
strength for me personally. And it is these experiences and 
M@G<ODJINCDKN OC<O G@<Q@ H@ RDOC NP>C >JIˇD?@I>@Â @NK@>D<GGT <N 
we navigate through these unique conditions impacting  
our industry and business. 
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