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Safe harbor and noitGAAP

Cautionary Note Regarding Forwaicboking Statements:All statements in these materials and the related presentation that are not historical including,
without limitation, estimates of and goals for future financial and operating performance, as well as fdogidg statementsoncerning the expected execution

and effect of our business strategies, our esatings and growth initiatives and restructuring activities and the amountsirmimy of their expected impact, and our
pending agreement with Rite Aid and the transactions contemplated thereby and their possible effects, are4ookarg statenents made pursuant to the safe
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statements. These forwarlboking statements are not guarantees of future performance and are subject to risks, uncertaimtiassamptions, known or unknown,

that could cause actual results to vary materially, including, but not limited to, those relating to the impact of prigqigbdio thirdLJ- NI & LI @ SNERQ ST°
prescription drug reimbursements, fluctuations in foreign currency exchange rates, the timing and magnitude of the irbpatesf to generic drug conversions and
changes in generic drug prices, our ability to realize synergies and achieve financial, tax and operating results imtseadhaithe times anticipated, the

occurrence of any event, change or other circumstance that could give rise to the terminationtecrosstion or modificatiorof any of our contractual obligations,

our ability to realize expected savings and benefits from-sastngs initiatives, restructuring activities and acquisitiorthénamounts and at the times anticipated,

the timing and amount of any impairment or other charges, the timing and severity of cough, cold and flu season, chaugesnic and business conditions

generally or in particular markets in which we participate, changes in financial markets and interest rates, the riskiedsgtitinternational business operations,
including the risks associated with the proposed withdrawal of the United Kingdom from the European Union, the risk aftadeqsts, liabilities or delays, changes
in vendor, customer and payer relationships and terms, including changes in network participation and reimbursementstesaisnfiation, risks associated with
acquisitions, divestitures, joint ventures and strategic investments, including those relating to our ability to sati$fgitigeconditions and consummate the pending
acquisition of Rite Aid and related matters on a timely basis or at all, the risks associated with the integration of basipésses, outcomes of legal and regulatory
matters, including with respect to regulatory review and actions in connection with the pending acquisition of Rite Aitgreyes in legislation, regulations or
interpretationsthere of. Theseand other risks, assumptions and uncertainties are described in Item 1A (Risk Factors) of our-Rdomthe fiscal year ende31
August2015 and Form 2@ for the fiscal quarter ended 31 May 2016, eaclvbich is incorporated herein by reference, and in other documents that we file or furnish
with the SEC. You should not place undue reliance on foHealkdng statements, which speak only as of the date they are niaxigept to the extent required by law,
we do not undertake, and expressly disclaim, any duty or obligation to update publicly any fdoskin statement after the ate of this presentation

Non-GAAP Financial Measures2 R @ Q& LINBa Sy i | (i AGAAP fiayc@ltmdzR BeS, arfdl Sidldfer oy to yhe fgotnotes on pagad the
Appendix to the presentation materials available on our investor relations website for reconciliations to the most dineqtlyable U.S. GAAP financial measures
and related information.

Refer to footnotes on page8 5



Highlights

Outstanding financial year
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Generated healthy cash flow

Formed significant strategic partnerships

ot

L
JC0T0000 Walgreens Boots Alliance
e Refer to footnotes on pagés 3



4Qfinancial highlights

Reported Constant currency
$ in millions (except EPS & % change) 4Q16 nvs 4Q15 nvs 4Q15

Sales $28,636 +0.4% + 2.5%
Operating income: GAAP $1,140 + 36.4%

Adjusted  $1,555 +7.2% +10.3%
Net earnings GAAP $1,030

Adjusted  $1,166 + 20.3%
Diluted net EPS  GAAP $0.95

Adjusted $1.07 + 21.6%
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Retall Pharmacy USAQ financials wx@/zem

$ in millions (excep®ochange) 4Q16 _n @ é (D nv M p
Sales $20,747 +4.0%
Comparable store sales + 3.2%

Adjusted gross profit’ $5,388 + 0.5%
Adjusted SG&A % of safés  20.7% -0.9%p

Adjusted operating margift 5.3% 0.0%p

Adjusted operating incomg $1,100 +4.4%
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Cost savingprogram

Continued to make strong progress in FY16

Well on track towards delivering $1.5 billion savirigs
- by end FY17

Total pretax charges between $1.3%1.5 billiort
- $300 million lower than previously estimatéd
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Retail Pharmacy USApharmacy w;z@/zem

40Q16 vs 4Q15 Total Comparable
Pharmacy sales +6.2% +5.0%
Prescriptions +3.7%  +3.9%

Increased script volume and specialty sales
Continued Medicare Part D script growth

Market share up approx. 40 bps to 19.3%
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Retail Pharmacy USAetall

vs 4Q15

Comparable sales down 0.3%

Declines in certain consumable categories
and seasonal items

Health & wellness and beauty performed well

Foundations in place for long term margin growth
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Retail Pharmacy USAbeauty differentiation Wképtecna

First phase now in 1,600 stores
Customer experience
Store environment

Products
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Retail Pharmacy International4Q financials

Constant currency

$ in millions (excep®bchange) 4Q16 N é aod nv Mp
Sales $3,037 + 1.4%
Comparable store sales -0.6%

Adjusted operating margifi 8.1% + 1.0%p

Adjusted operating incomg&  $247 +15.7%

Refer to footnotes on page8
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Retail Pharmacy International

Comparable pharmacy saledlat™’
- Chile offset growth in other markets
- Boots UK up 0.69%

Comparable retail salesdown 1%
- Boots UK down 0.8%

Walgreens Boots Alliance * All comparable sale figures for this divisio® @ constant currency

Refer to footnotes on pagé8
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PharmaceuticalWholesale- 4Q financials ajjiance 7 -

Healthcare
Constant currency
$ in millions (excep®bchange) 4Q16 N dga o nv mMp
Sales $5,400 -1.5%
Comparable sales’ +2.9%

Adjusted operating margifi-*  2.9%  + 0.3%p

Adjusted operating incom&™* $208 +39.2%

Refer to footnotes on page8
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__
Fiscal yeafinancial highlights

Reported Constant currency
$ in millions (except EPS & % change) FY16 ﬁ vs FY15 _n vs FY15

Sales $117,351 +13.4% + 16.0%
Operating income: GAAP $6,001 + 28.6%

Adjusted $7,208 +17.1% + 18.9%
Net earnings GAAP $4,173 -1.1%

Adjusted  $5,009 + 22.6%
Diluted net EPS  GAAP $3.82 -4.5%

Adjusted $4.59 + 18.3%
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Capital allocation

Operating cash flow
$2.7 billion in 4Q
$7.8billion in FY16
Working capital reduced by $1.4 billion

Cash capital expenditure

$421 million in 4Q
$1.3billion in FY16
Investing in customer proposition

Free cash flow
$2.2 billion in 4Q
$6.5billion in FY16
Up $2.1 billion year on year
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Pending Rite Aid acquisition
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