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CVS & WBADRIEDVALUATION H

CVS WBA
PER 11.3 8.57
PBR 1.87 1.4
EV/EBITDA 9.1 11.2
3 month 0.1% 13.5%
6 month 2.4% -6.6%
12 month 9.1% -11.4%

= CVSDE M EValuationZ#¥F., -2, BEEIFZ72742—a0;-EEOREEZWBANRZITS
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2022£E8H£H4Q0),..J:(i$32bn (-3.2%) T oT=h%. Boots UKH}+6.0% & Boots
German yM+6.8%EZFEF| — &, 15FEMRET L TUV=BootsERFIIZDEFEHE LA LY
& RER (2022£E6H28E|)
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Wellness & Prevention Pre-acute Primary care Specialty care Post-acute
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= 20228FF9AZ1E$8bnZE M T T, EIFBEZFEDSignify HealthZ BUX, Signify Healthld, £
KTI0,000LL LD Y=y LiREEL. —ﬂ&ﬂﬁtﬂ%lﬁﬁﬁ@& U "EJ‘IEFJ?H'\U)VaIue
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s BEERXADERLEBOHTE . 2022411 A228I(<., $I0bnRECOBHHHKEELNZL
%. ChIZRITFABRXD7UTHY. EPSHLABER LS EI0EH Y

s E-EMEFATHY. FTLEIXYOY +10%. FIXEELOPMTE2%THY .. MEEE
Lk, 0.1%0E, 41 LT THIERLZEZRY Z2RT

= Net Debt/Equity[30.47x



P/CF BANDD#% (PERDEEL)

¥CVSHealth.

M 6M 1Y  2¥ 5 10Y
Valuation Metric Bands 12M Fwd Implied Price @
Metric Current 5Y Avg Band (x) Avg+x - < < 5Y Avg Avg+x Avg-x Metric
Current Price 101.88 101.88 101.88 Current Price
13.4x 3.9x% 10 % 107.62 123.58 91.66 !
9 113.81

Pnr? Bands Based On LTM P/CF

Px = 180. ?‘3@ P/fl' of 10.7x
Px = 152.14 @ P/CF of 9x
B Px = 123.53 @ P/CF of 7.3x
M Px = 94.92 @ P/CF of 5.6x
B Px = 66.31 @ P/CF of 3.9x

41.5 fm

3 @P/CF of 9.3x
@ P/CF of 8x

@ P/CF of 6.7x
@ P/CF of 5.4x
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Walgreens Boots Alliance

Valuation Metric Bands

Current

@ P/CF of 10.6x

5Y Avg

Band (x)

Avg+x

Avg-x

34 &M 1Y 2¥Y 5¢ 10Y
12M Fwd Implied Price @
Est (USD) 5Y J\\Jg Avg+x Avg-x
41.50 41.50

Source < Bloomberg
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¥CVSHealth.

Valuation Metric Bands

Metric Current 5Y Avg Band (x)

Current Price

Avg+x

13.9x
1.9%

LTM P/
Price Band

. 8 (Actuz P/BV of 1.9x Track Annotate
117.46 @ P/BV of 2.2x
101.33 @ P/BV of 1.9x
= 85.21 @ P/BV of 1.6x
WPx = 69.08 @ P/BV of 1.3x
MPx =52.95@ P/BV of 1x

34 &M IY 2y 5Y 10Y
12M Fwd Implied Price @
Avg+x Avg-x
01.88 101.88

91.66

Metric
Current Price

LTM P,
Price Bands Based On LTM P/BV

4

= 87.3 @ P/BV of 3x

= 72.68 @ P/BV of 2.5x
W Px = 58.07 @ P/BV of 2x
M Px = 43.45 @ P/BV of 1.5x
B Px = 28.84 @ P/BV of 1x
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Walgreens Boots Alliance

34 6M IV 2y 5 10Y
12M Fwd Implied Price @
5Y Avg Avg+x Avag-x
41.50 41.50

2 39.0

Valuation Metric Bands

Current 5Y Avg Band (x) Avg+x Avg-x Est (USD)

Track Annotate

2018

Source < Bloomberg
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National Labor Alliance;

28 Feb’22:
Partnership with
Amazon to
enable access to
Teladoc via voice

activated
commands on all
Alexa devices

v
VS

o5
5
» N

1200 5 Aug'20: To acquire Livongo; a co focused on preventive medicine || 14 Jul'2021: Partner with MSFT
7 Feb’| 7: Partner with & chronic disease management in diabetes, high blood pressure & to integrate onto Teams, making
Compass to provide In- behavioural health known for its enterprise platform T('ala.doc's solo pla.tform accessible
PNhetv.vc.)rk Pr(ijmsary .C?re | Mar’I8: Partner with 4 Dec’|9: Notice of ‘I8 acquisition WD Tetme enronment

1000 Re)fl::,c:;nszr:,vic:seua st ?zsul:;réloo::ntzn 19 Mar’19: To acquire || of TelaDietitian; a consumer & 16 Dec’21: Alliance with

. MedecinDirect; a enterprise platform for video
22 Eeb’|7: Partner with provide scz:!abl'e & ¢ France-based consultations with dietitians the largest alliance of labor
Kinsa; provider of smart Sﬁcure appiications for telemedicine co that unions, labor management
800 | health broducts and clients in a go-to- gives Teladoc a large 9 lum'2019: coalitions. Teladoc to
P market strategy for client base in 19 Jun2019: provide health services to
services through app hospitals & health . ide of Investment in the NLA
integration with Kinsa systems countries outside o VidaHealth; a
Smart Thermometer the US. personalised

600 \ 8 Aug'18: V'Irttl;al Ca;e
30 Jun’16: To 19 Jun’17: To Partnership with i
acquire acquire Best CVS to offer Eezavioral health
HealthiestYou; Doctors; a co of Teladoc services
provides users a global network via its pharmacy '

400 | with a location of medical app 20 July’20: Partner with NTT
aware provider experts focused Data; to build Nucleus for
directory to on complex, 1 l healthcare; a framework that
compare critical, & costly incorporates best-in-class solutions l
information on medical issues \, to accelerate healthcare’s DX

200 | drugs and
pharmacies \ 12 Jan’20: To acquire InTouch; a healthcare

4 Jun’I8: Acquisition of Advance software co that provides integrated & scalable
Medical: a tele-med co in Latin America platform solutions for the healthcare industry
0 and APAC
§§§§*§§§b§§$§@§§§f§§§§§§§§§§§§§§§§§§&&&@§x
\\>er®%'$\ o & '5\00Q0'§‘ NN RS F 2P 2 RS 2 R F 2 D RS N R
RN O S S AT AL S e S S I 0 Ao PRSP S P A I SN A

== TDOC US Equity

Source - Bloomberg, Company filings
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