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CVS & WBAD TIGFEMELE UPDATE HH

CVS WBA
PER 10.8 1.9
PBR 1.6 1.3
EV/EBITDA 9.3 11.9
3 m onth -13.2% -16.9%
6 m onth -8.2% -18.5%
12 m onth 7.1% —26.4%
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L IPx = 90.89 (Actual) @ P/CF of 6.3 L IPx = 40.28 (Actual) @ P/CF of 6.7x
Px = 152.34 @ P/CF of 10.6x Px = 67.62 @ P/CF of 11.3x

WPx = 129.37 @ P/CF of 9x 3 M Px = 58.63 @ P/CF of 9.8x
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LIPx = 90.89 (Actual) @ P/BV of 1.6x
Px = 137.94 @ P/BV of 2.4x

W Px = 115.33 @ P/BV of 2x

M Px = 92,72 @ P/BV of 1.6x

M Px = 70.11 @ P/BV of 1.2x

W Px = 47.49 @ P/BV of 0.8x

Walgreens Boots Alliance
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CVS QI(1-38) D1k HH

FIRST QUéRTER 2022
Capital and cash flow

Liquidity and capital position remain strong

Powerful cash generation Deploying capital to generate
: shareholder value
$3.6 billion cash flow from operations,
~23% higher than prior year Quarterly dividend increase of 10%
: resulted in $722 million in shareholder
dividends

Committed to investment
grade ratings

Repurchased ~19.1 million shares of
common stock, marking first time the
Company has repurchased stock since
2017

Repaid net $21 billion of long-term
debt since the close of the Aetna
transaction

8  ©2022CVS Health and/or one of ts affiliates. ¥ CVSHealth.
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WBA Q2 (1-38) Dk HH
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DISCLAIMER

Hibiki Path Advisors Pte. Ltd.
Tel: +65 6931 3914

Email: info@hibiki-path-advisors.com

Website: www.hibiki-path-advisors.com

Address: 39 Temple Street, #02-01 Singapore (058584)
Capital Market Services License (Singapore) — CMSI100710-1

= Important Information: This document is prepared and issued by Hibiki Path Advisors Pte. Ltd. (HPA) and has not been reviewed by any
regulatory authority. This document does not constitute an offer, recommendation or solicitation to buy or sell any security or enter into any
other transaction. Its content must not be reproduced, distributed or transmitted without the prior written consent of HPA. Past performance is
not indicative of future performance or returns. HPA does not guarantee or make any representations or warranties that any performance or
returns referred to in this document will be achieved by the investment. This document contains general information only. HPA does not purport
to provide any investment, financial, legal or other expert advice or recommendation in this document. You must not rely on this document as
any such advice or any offer, recommendation or solicitation to buy or sell any security or to implement any investment strategy.
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