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Second Quarter 2009 Agenda...

Introduction Rick Hans,
& Safe Harbor Divisional VP - IR & Finance
20Q Highlights & Greg Wasson,
Strategies Update President & CEO
2Q Financials Wade Miquelon,
Senior Vice President &
CFO
Questions All
& Answers
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Safe Harbor...

Certain statements and projections of future
results made In this presentation constitute
forward-looking information that is based on
current market, competitive and regulatory
expectations that involve risk and uncertainty.

Please see our latest Form 10-K for a
discussion of factors as they relate to forward-
looking statements.
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2009 Highlights &
Operating Review

Greg Wasson
President & CEO

March 23, 2009
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Second Quarter Highlights...

| Net sales of $16.5 billion, up 7%

| Net earnings of $640 million vs.
$686 million last year

| EPS of 65 cents per share, diluted,
Including 6-cent restructuring related
costs



First 60 Days —
Structure Around Strategies...

Leverage the
best store
network

In America
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Major cost reduction and
productivity gain

Enhance the
customer
experience

Wilgreens



Broadening Access...

| Agreed to acquire 11
files and 32 locations
from Drug Fair

| Agreed to acquire 12
Rite Aid locations
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Enhancing the Customer Experience —
Our CCR Timeline...

I 2Q Milestone:
Launched Affordable
Essentials in all stores

Feb. Apr. Jun.
___X||| IIIIIIIII|IIIIIIIII| ’]
20 2009 Spring 2009 Summer 2009 Planned 2010
Affordable ® Rollout Optimal Assortment Begin Rollout Complete Rollout of
Essentials ® Pilot CCR Format in 35 stores of CCR CCR Formats

Format Stores
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Cost Reductions & Productivity Gains...

Year-over-Year Percent Increase
20%

DM /\ Gross Profit
15%

\\EEZZ::¥Z§/ SG&A

10%
\
\
500 - 20Q Milestones... S
| Corporate and field reductions
| Implementation of market VPs
O% | | | | | | | | | | | | | | | | | | | | |

1Q04 4Q04 3Q05 2006 1Q07 4Q07 3Q08 2009

—— - ———-SG&A adjusted for restructuring costs in 1Q09 and 2Q09

——————— Gross Profit adjusted for restructuring costs in 2Q09
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| Rolled out in nearly
400 Florida stores

| Filling approximately
19% through POWER
facility

| Next up: Arizona

POWER Fully Implemented .
R
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Building Employer Relationships...

! Direct-to-employer

| Complete Care & Well
Being

Building Patient Relationships...
| Direct-to-consumer

| Expanding retail clinic
services

| Prescription Savings Club
1'1.7 million members

Whlgreens



Industry Trends...

| The “New Economy”
| Responding to changing consumer
| Protecting balance sheet

| Health care reform
| Affordability and accessibility
| Positioned to respond



Whlgreend

20Q09 Financial Review

Wade Miquelon
Senior Vice President & CFO

March 23, 2009
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Second Quarter Highlights...

Percentage Change
Three Months Ended

Feb 28, 2009 Feb 29, 2008
Net Sales 7.0% 10.5%
Net Earnings (6.7%) 5.2%
EPS (Diluted) $0.65 $0.69
Restructuring Costs ($0.06) -
Savings $0.02 —
Prescriptions Sales 7.8% 11.1%
Total Prescriptions 3.8% 7.1%
Comparable
Total Sales 1.3% 4.7%
Front-end Sales (1.2%) 4.0%
Prescription Sales 2.9% 5.2%
Prescriptions 0.3% 3.6%
Adj. for 30 to 90 day shift 1.9% 4.2%
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Environment Challenging but Stabilizing...

3Q 08 40 08 1Q 09 20Q 09
Front-End
Same Store 4.6% 3.7% 0.0% (0.2%)**
Sales
Same Store | 4 100 0796 | (0.1%) | 1.0%*

Scripts*

*Adjusted for day-fall
**Adjusted for leap day
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Gross Profit...
Gross profit of $4.7 billion, up 4.8%

Gross margin of 28.3% in 2Q09
vS. 28.9% in 2Q08

Gross margin impacts:

— Front-end promotional pricing & product mix
— Non-retail businesses

—LIFO

— Partially offset by higher retail pharmacy
margins
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Consistent Front-end Productivity...
Front-End Sales/Store by Class Year

CLASS YEAR In Thousands
2007 $2,037
2006 $2,495 $2,071
2005 $2,811 $2,524 $2,062
2004 $2,947 $2,761 $2,438 $2,023
2003 $3,184 $3,041 $2,745 $2,431 $2,029
2002 $3,192 $2,993 $2,703 $2,414 $1,993
2001 $3,272 $3,063 $2,867 $2,560 $2,163

Average  $3,217 $2,995 $2,779 $2,478 $2,054

Year 5 Year 4 Year 3 Year 2 Year 1

Notes: Data based on net new drugstores, excluding acquired stores and stores converting to or from a 24-hour format.
Class Year is calculated on a Rolling 12-month basis; includes only stores open at least 12 months as of 12/31/2008.

Whlgreens
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Consistent Rx Productivity... | Regional rllous

| Fewer 24-hour stores

Prescriptions/Day/Store by Class Year | Economy
CLASS YEAR | 30 to 90 day shift
2007 108
2006 176 122
2005 208 179 119
2004 230 211 175 118
2003 264 253 226 192 128
2002 262 241 217 182 123
2001 260 245 219 182 120
Average 262 242 216 181 119

Year 5 Year 4 Year 3 Year 2 Year 1

Notes: Data based on net new drugstores, excluding acquired stores and stores converting to or from a 24-hour format.
Class Year is calculated on a Rolling 12-month basis; includes only stores open at least 12 months as of 12/31/2008.
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Percent Increase in SG&A
Dollars — Two-year Stacked

30% 7 28.0%

25.5%  24.9%

25% A

20.8%
20% - 18.6%

16.9%

15% -

10% -

5% A

O% I I I I I 1
1Q07+1Q08 2Q07+2Q08 3Q07+3Q08 4Q07+4Q08 1Q08+1Q09 2Q08+2Q09

Note: SG&A data adjusted for restructuring costs in 1Q09 and 2Q009.
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On Target for $1 Billion in Savings...

| Acceleration in
costs will result In
flat-to-slightly
negative net
savings in FY09

| On track to record
$500 million in net
savings in FY10

2009
1Q 20
Savings $0.01 $0.02
Costs ($0.01) | ($0.06)
Net
Savings ] ($0.04)

20 Whlgreens



Financial Detalls — Income Statement...

LIFO —Provision of $49 million in 2Q09
versus $31 million in 2Q08

Restructuring — $93 million in pre-tax costs

— Voluntary and involuntary separations: $59
million

— Inventory: $11 million

— Consultants/other: $23 million

Net Interest Expense — $20 million due to
Issuance of long term debt

Tax Rate — 36.7% in 2Q09 versus 36.8% In
2008
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Financial Details — Balance Sheet...

Accounts Receivable — Up 21.2%, primarily
driven by 3 " party sales and Saturday
month end

Inventories — Increased 3.5%

Accounts Payable — Up 17.9%, primarily
driven by Saturday month end

Bond Offering — Successfully issued 10-year
bond at 5.25%, 2.875% over Treasuries

Net Debt — $785 million in 2Q09 versus
$1.5 billion in 1Q09
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Financial Detalls — Cash Flows...

Depreciation and Amortization —  Up 19.3%,
driven by file buys

CapEx — $454 million in 2Q09; $1.1 billion
iIn 1HO9

Free Cash Flow — $647 million in 1HQ09, up
40%, due to improved inventory control
and slower new store openings



More from the Core...

Leverage the
best store
network

In America
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Major cost reduction and
productivity gain

Enhance the
customer
experience

Whlgreens



Questions & Answers
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