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Safe harbor and notGAAP

Cautionary Note Regarding Forwatcoking StatementsAll 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 faeekidg statements concerning the exgied execution and effect of our business
strategies, our cossavings and growth initiatives and restructuring activities and the amounts and timing of their expeptedd,iand our pending agreement with Rite Aid
and the transactions contemplated thereby and their possible effects, are foHeaking statements made pursuant to the safrbor provisions of the Private Securities
[AGATLGA2Y WSTF2NY 06 2F mdpppd 22NRE& adzOK | & ASELISGdEXEE adfl V=St @B f & Zdzii (AL NP
G32Ff ¢ GaIFdZARFYOSZEé ailFNBSGZ¢é alFAYZéE aO2yiAYydsSSZé QIS TEAVASSIZEY SNAGIY I A
GLI2aaAirof Sxé al aadzySzé IyR GFENAIFGA2ya 2F adzOK g-BdkiRgstatenaiR. TheseYokwardoblking stateiNdhita @rél 2 v
not guarantees of future performance and are subject to risks, uncertainties and assumptions, known or unknown, thatusealcteal results to vary materially,

including, but not limited to, those relating to the impact of private and public thitd NIi @ LJ- @ SNE Q S ¥ fiof diiy eeimibugseniisRftztutionsINI iGNNI
currency exchange rates, the timing and magnitude of the impact of branded to generic drug conversions and changes dnugepecies, our ability to realize synergies
and achieve financial, tax and operating results in the amounts and at the times anticipated, the occurrence of any awgngrasther circumstance that could give rise to
the termination, crosgermination or modification of any of our contractual obligations, the amount of costs, fees, expertsebanges incurred in connection with

strategic transactions, our ability to realize expected savings and benefits fromaosgs initiatives, restructuring acties and acquisitions in the amounts and at the

times anticipated, the timing and amount of any impairment or other charges, the timing and severity of cough, coldeaf}yiE OKlI y3Sa Ay Yl yl 3S
changes in economic and business conditions generally or in particular markets in which we participate, changes imidmegtsiaind interest rates, the risks associated
with international business operations, including the risks associated with the proposed withdrawal of the United Kingadne flEmiropean Union, the risk of unexpected
costs, liabilities or delays, changes in vendor, customer and payer relationships and terms, including changes in natipatgreand reimbursement terms, risks of
inflation, risks associated with acquisitions, divestitures, joint ventures and strategic investments, including thasgtodlagi ability of the parties tosatisfy the closing
conditions (including @A 0 K2dzi fAYAOGFGA2Yy S | LIINRPO@IE o0& GKS K2t RSNE 27T wingpgeriotdsumier Fhe 1dag Y Y 2
ScottRodinoAntitrust Improvements Act of 1976, amended)and consummate the pending acquisition of Rite Aid and relaadters (including the pending divestiture
GNI yal OdAz2y G2 &aStt OSNII AY) onakindely basid drat all {ite NSBssassbciatRd withétle $riegratian f canNl#x RiBiaeEsed, glitGomes of
legal and regulatory matters, including with respect to regulatory review and actions in connection with the pendingiacgfiRiteAid and related mattersandrisks
associated with changes laws,regulations or interpretations thereof. These and other risks, assumptions and uncertainties are described in ltemFb&dRis&f our

Form 10K for the fiscal year ended 31 August 2016, which is incorporated herein by reference, and in other documents kbhat fwerish with the SEC. You should not
place undue reliance on forwaildoking statements, which speak only as of the date they are made. Except to the extent rdxylia&d we do not undertake, and

expressly disclaim, any duty or obligation to update publicly any fornleanking statement after the date of this presentation.

Non-GAAP Financial Measure$:2 Rl @ Qa LINB & Sy i | (i JGAAP fidagcialimdalues, ard SedEfér joy to i@ fgotnotes on pagad the Appendix to the
presentation materials available on our investor relations website for reconciliations to the most directly comparableAPRfhdBicial measures and related information.
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Highlights -
Performance in line with our expectations

Growth in U.S. pharmacy volume & market share

Working towards securing clearance for Rite Aid
transaction
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$ in millions (except EPS & % change) nvs. 2Q16 nvs. 2Q16
Sales $29,446 -2.4% + 0.9%
Operating income: GAAP $1,479 -20.5%

Adjusted  $2,016 -4.9% -2.7%
Net earnings GAAP $1,060 +14.0%

Adjusted  $1,476 +3.7% +6.2%
Diluted net EPS  GAAP $0.98 +15.3%

Adjusted $1.36 + 3.8% + 6.1%

“‘-:::-," © 2017 Walgreen8oots Alliance, Inc. All rights reserved. Refer to footnotes on pagﬁ7
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Reported Constantcurrency
YTD17
$ in millions (except EPS & % change) - LSS YTD16
Sales $57,947 -2.1% +1.0%
Operating income: GAAP $2,926 -12.1%
Adjusted  $3,742 -2.5% -0.3%
Net earnings GAAP $2,114 +3.6%
Adjusted  $2,677 + 4.8% + 7.1%
Diluted net EPS  GAAP $1.94 +3.7%
Adjusted $2.46 +5.1% + 7.7%

“‘-:::-," © 2017 Walgreen8oots Alliance, Inc. All rights reserved. Refer to footnotes on pagﬁ7
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Retall Pharmacy USA2Qfinancials

Wilgreena

$ in millions (excep®b) 2Q17 n ‘2@16
Sales $21,814 + 15%
Comparable storesales +2.4%
Adjusted grosrofit** $5,925 -0.6%
ATy
Adjusted SG&A % dfales® 20.0% -0.1%p
Adjusted operatingmargin’ 7.1% -0.5%p
Adjusted operatingncome”® $1,552 -4.9%

Refer to footnotes on pagé7 .
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Retail Pharmacy USApharmacy wa@/gem
2Q17vs.2Q16 Total Comparablé

Pharmacy sales +3.7% +4.2%

Prescriptions +5.9% +7.9%

Highest quarterly comp. script growth In
more than seven years

- MedicarePartD
- strategic pharmacy partnerships

Volume growth and brand inflation partially offset
by reimbursement pressure and generics

Market share up approx. 100 bps to 20.4%

Refer to footnotes on pagé7



Retall Pharmacy USAetall wa@/zem

vs.2Q16

Total retail sales down 2.7%

Comparable retail sales down 0.8%

- decline in consumables & general merchandise
and personal care

- growth In health & wellness and beauty

Market share gainshealth & wellness, beauty
and personal care

Actions to drive future performance
- simplified product offering

- further emphasis on omnchannel
and beauty differentiation
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$1.5 billion target savings
- delivered ahead of plan

Anticipated total pretax charges
- approx. $1.8 billion
- In line with April 2015 expectations
- approx. 60% cash
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Retall Pharmacy International2Qfinancials

Constantcurrency
$ in millions (excepo) 2Q17 n (Z@l@
Sale$ $3,101 -1.9%
Comparable storesales™ -0.9%

Comparable pharmacy sales down 3.7%
- Boots UK down 5.29%"
- reductionin UK pharmacy funding

Comparable retail sales up 0.6%
- Boots UK up 0.79"
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Retall Pharmacy International2Qfinancials

Constantcurrency
$ in millions (excepo) 2Q17 n (Z@l@
Sale$ $3,101 -1.9%
Comparable storesales™ -0.9%

Adjusted grossprofit®* $1,204 -4.0%

Adjusted SG&A % dfales” 31.0%  +0.6%p

Adjusted operatingmargin”®  7.8% - 1.4%p
Adjusted operatingncome™  $242 -16.7%
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Pharmaceutical Wholesale2Qfinancials  Alliance >%
Healthcare
Constantcurrency
$ in millions (excep®o) 2Q17 n ‘Z@-l@
Sales™ $5,030 +0.6%
Comparablesales™*” +5.2%

Adjusted operatingmargin“® 2.9%  +0.2%p

~ Alliance 3%
Healthcare
Bringing healthcare cloger

Adjusted operatingincome™*  $226 +59.4%
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Operating casHlow: $2.9billion

Working capital inflow: $1.4 billion
- seasonal reduction in inventories
- Improved receivables position

Cash capitaéxpenditure: $261 million
- Investment in core customer proposition
- Includes stores, US beauty, and IT

Free casHlow®: $2.6billion
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Continue to expectdjusted diluted netEPS
$4.90¢ $5.08

Key assumptiongnclude:
- current exchange rates for rest of fiscal year
- no material accretion from RitéAid or
Prime strategic alliance
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