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Cautionary Note Regarding Forward-Looking Statements: All statements in this presentation that are not historical are forward-looking statements for purposes of the safe harbor 
provisions of the Private Securities Litigation Reform Act of 1995.

These include, without limitation, estimates of and goals for future operating, financial and tax performance and results, including our fiscal year 2023 guidance, our long-term growth 
algorithm, outlook and targets and related assumptions and drivers, as well as forward-looking statements concerning the expected execution and effect of our business strategies, 
the potential impacts on our business of COVID-19, our cost-savings and growth initiatives, including statements relating to our expected cost savings under our Transformational Cost 
Management Program and expansion and future operating and financial results of our U.S. Healthcare segment, and our long-term sales targets and profitability expectations. All 
statements in the future tense and all statements accompanied by words such as “expect,” “outlook,” “forecast,” “would,” “could,” “should,” “can,” “will,” “project,” “intend,” “plan,” 
“goal,” “guidance,” “target,” “aim,” continue,” “transform,” “accelerate,” “model,” “long-term,” “believe,” “seek,” “estimate,” “anticipate,” “may,” “possible,” “assume,” and 
variations of such words and similar expressions are intended to identify such forward-looking statements.

These forward-looking statements are not guarantees of future performance and are subject to risks, uncertainties and assumptions, known or unknown, that could cause actual 
results to vary materially from those indicated or anticipated.

These risks, assumptions and uncertainties include those described in Item 1A (Risk Factors) of our Form 10-K for the fiscal year ended August 31, 2022 and in other documents that 
we file or furnish with the Securities and Exchange Commission. If one or more of these risks or uncertainties materializes, or if underlying assumptions prove incorrect, actual results 
may vary materially from those indicated or anticipated by such forward-looking statements. All forward-looking statements we make or that are made on our behalf are qualified by 
these cautionary statements. You should not place undue reliance on forward-looking statements, which speak only as of the date they are made.

We do not undertake, and expressly disclaim, any duty or obligation to update publicly any forward-looking statement after the date of this presentation, whether as a result of new 
information, future events, changes in assumptions or otherwise.

Non-GAAP Financial Measures: Today’s presentation may include certain non-GAAP financial measures, including all measures whose label includes the words “adjusted”, “constant 
currency”, or “free cash flow” or variations of such words and similar expressions, and we refer you to our most recent investor presentation for reconciliations to the most directly 
comparable U.S. GAAP financial measures and related information. The Company does not provide a reconciliation for non-GAAP estimates on a forward-looking basis where it is 
unable to provide a meaningful or accurate calculation or estimation of reconciling items and the information is not available without unreasonable effort. This is due to the inherent 
difficulty of forecasting the timing or amount of various items that have not yet occurred, are out of the Company’s control or cannot be reasonably predicted, and that would impact 
the most directly comparable forward-looking GAAP financial measure. For the same reasons, the company is unable to address the probable significance of the unavailable 
information. Forward-looking non-GAAP financial measures may vary materially from the corresponding GAAP financial measures.

These presentation materials and the appendix hereto are integrally related and are intended to be presented, considered and understood together.

Safe Harbor and Non-GAAP
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Accelerating our transformation to healthcare
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• Solid first quarter performance, broadly in line with expectations

• VillageMD / Summit Health transaction closed January 3rd, accelerating U.S. 
Healthcare segment to scale and profit

• Portfolio simplification unlocking value and funding the journey

• Organic business gaining traction with efforts underway to accelerate global risk 
aspirations, and two clinical trial contracts signed

• Raised full-year 2023 sales guidance with 1Q results, reflecting Summit Health 
acquisition, refreshed currency rates, and YTD execution 

• Maintained full-year 2023 adj. EPS guidance of $4.45-$4.65, lapping COVID-19 
execution and driving strong core growth of 8-10%

Refer to safe harbor and non-GAAP on slide 2
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Continued rapid progress across our four strategic priorities
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Build our next growth engine  
with consumer-centric 
healthcare solutions

Focus the portfolio; optimize 
capital allocation

Build a high-performance 
culture and a winning team

Transform and align the core Retail 
Pharmacy 

U.S. 
Healthcare

WBA

• Deliver best-in-class pharmacy experience more efficiently
• Reimagine retail experience with focus on health & wellness
• Integrate wellbeing solution with customer-centric assets and digital 

capabilities  

• Advance holistic care delivery to improve patient experience / 
outcomes and lower costs, leveraging assets across the care continuum

• Accelerate adoption of technology and services to enable providers to 
successfully transition to value-based payment models  

• Optimize investment portfolio to prioritize core assets and growth in 
U.S. healthcare delivery

• Fund the journey through cost efficiencies and free cash flow

• Create a great place to work that attracts, inspires, develops, rewards, 
and retains talent 

• Support and prioritize health equity, DEI, and ESG across our 
communities

Refer to safe harbor and non-GAAP on slide 2



Maintained FY23 adj. EPS guidance with accelerating growth
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1H 2H FY

Adj. EPS 2022 $3.27 $1.77 $5.04

Adj. EPS 2023 ~$2.27 ~$2.27 $4.45-$4.65

% year on year change (32)-(30)% +28-30% (12)-(8)%

COVID-19 EPS impact (21)% (9)% (18)-(16)%

Fx EPS impact (1)% (1)% (1)%

Core growth (ex. COVID-19 and Fx) (10)-(8)% +38-40% +8-10%

Note: Adj. EPS 2023 figures for 1H23 and 2H23 reflect midpoint of guidance Refer to safe harbor and non-GAAP on slide 2



2H inflection has good visibility into key drivers
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Key 2H growth drivers
Delta in 

2H vs. 1H growth Visibility

Lower COVID-19 headwind ~11-12% Medium-High: On track to 16M vaccinations

U.S. Healthcare ~17-19% High: Summit/segment adj. EBITDA positive

International ~4-6% High: Strong Christmas/absence of 1Q headwinds

U.S. ex. COVID-19

Less reimbursement pressure ~12-14% High: 95% of contracts signed

Cost of goods sold ~13-15% High: Lapping prior year items plus 1Q phasing

Script volume recovery ~12-14% Medium: Good progress on pharmacist hiring; 
implementing marketing initiatives

Other ~(14)-(15)% Includes interest, tax, and reduced stake in ABC

Growth acceleration 2H vs. 1H ~60%

Refer to safe harbor and non-GAAP on slide 2



Build our next growth 
engine with consumer-

centric healthcare solutions

Focus the portfolio; 
optimize capital allocation

Build a high-performance 
culture and a winning team

Transform and align the 
core
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Continued rapid 
progress across our four 
strategic priorities

Leading healthcare assets delivering value 
across the care continuum

Wellness & 
prevention

Pre-acute Primary &
multi-specialty care Post-acute

Retail
Pharmacy

Specialty care

Health
Corners

Synergies across the healthcare portfolio

• Global risk management
• Integrated care models

• Pharmacy value expansion
• Operational efficiencies

Refer to safe harbor and non-GAAP on slide 2



Executing on our healthcare vision
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 VillageMD acquisition of Summit Health closed January 3rd

 Full acquisition of Shields closed December 28th

 Full acquisition of CareCentrix expected to close in 3Q23

 Achieved CY22 target for 200 VillageMD co-located clinics

 Exceeded CY22 target for Walgreens Health Corners: 112 vs. goal of 100

 Efforts underway to accelerate expansion to global risk 

 Clinical trials business established: first 2 contracts signed

8Refer to safe harbor and non-GAAP on slide 2



Summit acquisition creates a leading independent care delivery platform
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+

• Complementary assets extend reach and advance holistic care delivery

• Value-based care expertise to accelerate Summit Health transition to risk

• Summit Health multi-specialty care capabilities expansion to VillageMD

• Multi-payor platform delivers high-quality affordable care for patients and plans

• Meaningful synergy opportunities over time

680+ locations 
across 26 markets

~7M patients, including 
>125K full risk MA lives

4,100+ providers, 
including 2,150 PCPs

CY23 sales $6.6-$7B with 
LSD adj. EBITDA margin

Refer to safe harbor and non-GAAP on slide 2



10© 2023 Walgreens Boots Alliance, Inc. All rights reserved. 

• Slightly accretive to WBA adj. EPS in fiscal year 2023, and accretive by $0.07-$0.11 in fiscal year 
2024 and increasing thereafter

• Accelerated path to profitability for U.S. Healthcare: exiting fiscal 2023 with positive adj. EBITDA

• Raised FY25 sales and adj. EBITDA goals for U.S. Healthcare with enhanced visibility

• Run-rate synergies of $150 million expected by calendar 2027

• Capital efficient investment retains WBA majority control

Summit Health generates attractive financial returns for WBA

Transaction catapults U.S. Healthcare segment to scale and profit

Refer to safe harbor and non-GAAP on slide 2



Meaningful synergy opportunities with Summit Health transaction
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Run-rate synergies of $150 million expected by 
calendar year 2027

• VillageMD value-based care expertise to accelerate 
Summit Health transition to risk

• Cost savings from vendor spend, optimizing teams, 
process improvements, and automation

Summit 
Health 

transition 
to risk
$90M

Cost 
savings
$60M

Upside opportunities

• Summit Health multi-specialty capabilities expansion to VillageMD

• Leveraging Walgreens retail footprint in Summit Health markets

Refer to safe harbor and non-GAAP on slide 2



Accelerating WBA’s expansion into value-based care with global risk
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Strategy: Build a global risk business to 
manage care across populations
• Expand partnerships with local payors and 

providers
• Leverage assets across the care continuum, 

including VillageMD, Summit Health, and 
CareCentrix

• Leverage full suite of WBA clinical 
capabilities

• Actuarial/underwriting capabilities

$1.5T

$2.8T

2022 2027

Value-based care market opportunity projected 
to nearly double by 20271

U.S. Healthcare management team brings significant experience building risk-based businesses

Refer to safe harbor and non-GAAP on slide 21. Source: CMS, HCPLAN, independent expert analysis



Illustrative example of a future consumer journey
Integrating our portfolio to improve outcomes, reduce costs, and improve consumer experience and engagement

2

Receives in-home visit and 
personalized plan

Conducts visit to generate a 
personalized prevention plan and 
recommended next steps

1
Receives phone call from 
her local Health Advisor

Coordinates & schedules 
in-home wellness visit

3

4

Health Advisor reviews after-visit 
summary and assesses 
motivators, barriers, and support 
system. Coordinates screening 
appointments

Submits claims to close 
quality HEDIS process 
measures

Engages with her Health 
Advisor post-visit

Visits radiology for 
mammogram and 
bone density 
screening

6

Hospitalized and discharged 
to home

Flora is a 71-year-old 
Medicare Advantage 
enrollee  

7

Health Advisor reviews chart and 
consults on in-network provider 
alternatives to seek care

Visits Walgreens for medication 
pick-up and is referred to Health 
Corner for a consult

CareCentrix nurse completes 
post-discharge visit and 
ongoing post-acute care 
support

5

ACUTE EVENT:
Flora is hospitalized for a 
severe case of COVID and 
bacterial pneumonia

13© 2023 Walgreens Boots Alliance, Inc. All rights reserved. Refer to safe harbor and non-GAAP on slide 2



Building out our clinical trials business
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1. Source: InsightAce Analytic; 2. Source: Medi-Tech Insights; 
3. Source: Grand View Research

3 patient-centric service lines to increase access, retention, and diversity

Insights-Driven
Patient Recruitment

Enables better precision and speed in 
identification and recruitment of trial-

eligible patients

Addressable market: $5.5B by 20301

• Extensive foundation of pharmacy 
and patient-authorized clinical data 

• Culturally competent outreach to 
engage and empower diverse 
communities

Hybrid Trials 
Administration

Enables convenient, accessible 
participation via flexible formats to 

reduce patient drop-off rates

Addressable market: $14.2B by 20262

• Owned and partner digital and 
physical assets enable engagement 
and last mile delivery of care 

• Convenient, accessible participation 
via virtual, in-store, or at-home 
formats

Real World Evidence 
& Informatics

Enables better long-term therapeutic 
performance through integrated 

evidence strategy

Addressable market: $66.4B by 20283

• Clinical study design and protocol 
development 

• Data management and operational 
efficiency optimization 

• Full-service prospective 
observational and RWE studies

Signed two 
pharma partners, 

with a growing 
commercial 

pipeline

14Refer to safe harbor and non-GAAP on slide 2



We are building a differentiated healthcare services business, with best-
in-class assets across the care continuum
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• Leveraging our trusted brand and nationally-scaled, hyper-local store footprint 
combined with a digital platform to access patients

• Becoming one of the largest players in primary care, with Summit Health 
transaction accelerating U.S. Healthcare segment to scale and profit

• Integrating healthcare and pharmacy services to lower the cost of care, deliver 
better health outcomes, and drive consumer engagement

• Walgreens will be viewed as a partner of choice based on ability to engage patients, 
requiring deep partnerships with local payors, providers, and health systems

Refer to safe harbor and non-GAAP on slide 2



Q&A
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