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KEY PLAYERS | DRUG/DEVICE MAKERS || DISTRIBUTORS OUTPATIENT HEALTH SERVICES HOSPITALS HEALTH INSURANCE PHARMACY BENEFIT MANAGEMENT PHARMACY GENERAL STORE

Manufacturing ) Wholesale Distribution Primary Care Telehealth/In-home | Specialty Care |Urgent Care & Walk-in|| Acute Inpatient Care Medicare Medicaid Employer and Military Traditional PBM Service ; i | Home Delivery / Mail Order Specialty Retail Store, Grocery Store or Front Store of
The drug and medical device manufacturing sector Wholesale distributors are the Primary care is the front Evaluation and Care This covers Urgent and walk-in care || Hospitals gffer intensive, || Medicareis a | Medicaid is a{uint Individual Military health On behalf of employers and health plans, pharmacy benefit managers Pthgzli(l gggem?n?arhaRrgt:?cliles Home deliverry is online or Specialty pharmacies focus on high- ' %rmacy
is the"production engine of healthcare, where advanced medical | offers convenient, on- || short-term treatment for || federal health federal-state This category insurance is [ (PBMs) dea%n and administer drug benefits, manage formularies (i.e., lists ¥ dispense presceiption phone-based service that | cost, high-complexity medications used This refers to ghysical retail space, (1) the front part of

delivers prescription to treat chronic or rare conditions such
medications directly to as cancer, HIV, and multiple sclerosis,
patients’ homes (by mail or including biologics, infused therapies,
courier), typically for and oral drugs with significant side
maintenance or recurring effects; specialty pharmacies provide

which offers a broad mix of health, beauty, and wellness
products, food and beverages, and general
merchandise and (2) the back part of which administers
vaccinations and dispenses prescription drugs at a
pharmacy window alongside over-the-counter

logistics backbone of healthcare, 31) door of the healthcare (HE) Vi € € d ite Sigr
purchasing pharmaceuticals an system, providing routine | Telehealth Is care delivered | Services outside the | - demand treatment for serious or urgent insurance | program providing encompasses government- of prescription drugs that a health plan or PBM designates as covered, medications. sell over-the-

medical products from checkups, preventive outside traditional settings hospital, without — | non-emergency illnesses || medical conditions (e.g., Program_ primarily| health coverage to private health ~ [funded coverag typically organized into tiers that guide patient cost-sharing and encourage counter drugs. and offer a range

€ ¢ i manufacturers and delivering them services, diagnosis, and using digital tools for remote overnight stays-- and minor injuries, emergency services, or Americans age|  low-income insurance offered | (e.q., TRICAR 7 the'use’of safe, effective, and Tower-cost medications), provide data of health an% wellness products,

d\scovergilnto therapies—from | f+ hospitals, clinics, pharmacies, and[| ~ ongoing management of consultations, while IHE e.g. card\o\ogxke typically without the need || surgery, and critical care |65 and older, with individuals and either through | or CHAMPVA-- 1] insights, and oversee pharmacy networks. They perform these services to || S| it in-person pharmacist'

)

companies research, develop, and manufacture
pharmaceuticals while also designing, producing,
and d\'stribut‘m? medical devices. Drug makers
transform scientific
small-molecule drugs to

ologics—throu iti heatt diagnostics i izedi o oG . na f ; ) v
common conditions. in Specialized intensive coverage also | families, includin employers or Civilian Health || control drug costs, optimize utilization, and improve medication adherence support and counseling.

brings clinicians directly to et diagnostics |~ for an appointment.

h other providers, (2) managing
rigorous R&D, clinical festing, and highl regﬁated warehousing, transportation, and et dhomeTi care units) and are extended to | the disabled, wit urchased and Medical and patient outcomes. The PBM market is highly concentrated, led by prescriptions, offerin spedialized handling, storage, patient LN :
manufacturing. In paral(]]e\, med/tz)/dem‘.‘ inventory c%ntrol wphile ensuring assgsasrﬁgni an%”{?éafr;em, ‘Skﬁjne&?a?}noe‘ﬁg%nd equipped with advanced || certain younger elifgibil‘\ty and indqviduany (via | Program of the Ex8ress Scripts, a business unit of Ci%‘na (31%), C¥IS Caremark (26%), and convenience and often Igwer education, and gngoin gdin‘\cal pedicationslandiconsumenhealibiiensy
manufacturers create a broad range of products, product integrity, traceability, and ‘minor_procedures), techno\ogy_an‘d staffed || individuals with | benefits varying by |  state exchanges | Department of ptumRx, a business unit of UnitedHealth Group (23%), which together costs. monitoring to ensure safe and effective
from everyday consumables like bandages and timely delivery, and (3) providing p %S}C:;j ﬁwerapy_ by mulfidisciplinary disabilities. state: operating under Veterans Affairs control 80% of U.S. prescription claims. use, with most medications shipped
syringes to complex technologies such as imaging value-added services such as (Veh?" ;I,‘fftfﬂ eanq()i pain teams to stabilize “Obamacare,” | serving active- directl{ to patients for convenience and
systerms, diagnostic tools, surgical instruments, and provider training, demand ot mends patients, perform forming the largest | ~ duty Service control, while some are dispensed
prosthetics. Together, they Supply the essential forecasting, and strict regulatory @ Tevan] an%y complex interventions, segment of the U.S.| members, through hospital-based or infusion
products that enable diagnosis, treatment, and compliance with respect to critical procedures like LASIK or and manage severe coverage market.) | Veterans, and center pharmacies when on-site
patient care across the healthare system. therapies and devices, cataract surgery). illnesses or injuries. their families. administration is required.
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& ABBOTT

Founded in 1888, and
headquartered in Abbott Park,
lllinois, Abbott Laboratories is a medicines) for gastro-
diversified healthcare company enterology, women's
spanning diagnostics, medical health, cardiovascular
devices, nutrifion, and branded conditions respiratory
(non-U.S.) generic pharmaceuticals. infections and supplies
Abbott and AbbVie separated in generic and off-patent
2013, with AbbVie becoming a diugs in many emerging
standalone research-based markets, includini
harmaceutical company, while antibiotics, pancreatic
Abbott remained focused primarily enzyme thérap\es, and
on medical devices. hormonal treatments.

obbvie ([ ,s5ev=
ey or Billion
Headquartered in North Chicago, 4 e
llinois, AbbVie is a research-based RINVOQ'
biopharmaceutical company focused -
on immunology, oncol ogy. Skyr|z|
Rgg\r/osc\ence‘ andd’axestl;ue5 ';csi s
e separated from Abbot
Lahoralones?in 2013, with AbbVie Borox

FreeStyle Libre

Cardiovascular care
(structural heart therapies,
pacemakers, electro-
physiology, heart-failure
levices, vascular
interventions), diabetes care
(FreeStyle Libre glucose
momtors{neuromodu\anon

systems for chronic pain

becoming a standalone research- i ids
bhq\sef\b% :;rmaceuﬂcgltcompadny, imbruvica
while Abbott remained focused on 3
t[?edica\ gewiegbdihagdn?st\csus) HUMIRA _
nutrition, and established (non-
branded generics. UBRELVY

Pharmac ; et Pharmacy
Albertsons Osco , d Osco-. SAFEWAY €Y
% \S o L\AI
- 3\ Albertsons A\ Albertsons | | e

Founded in 1939, and b | 5 Pha.rmac)' leiny Altie(rjl%ons én-stprlteypcharm(?qes ar[eh q vu"s ‘EOMS Jmsco Pharmacy G A

headquartered in Boise, Idaho, ertsons primari Y operates in-store supplemented by a Specialty Care division that Phemacy. ST at SAFEWAY
harmacies within ifs grocery banners, A, H s patiénts with complex or chronic ——
V\Fh ] \Albenso“s iconditions. Services include carg coordinators wh

Albertsons is a U.S. grocery retailer
o{)eratmg supermarkets with in-
store pharmacies that dispense

prescriptions and offer health pharmacy operations today are integrated
ervices. into Albertsons-owned stores, with only
% limited standalone presence remaining.

amazoncom

Founded in 1994, and
headquartered in Seattle,
Washington, Amazon is a global
technology, cloud services and e-
commerce Company expanding into
healthcare through pharmacy
(Amazon Pharmacy), primary care
(One Medical), and digital he:
services.

gﬁéeé]acy standalone brands like Osco Sav-on Drugs and Osco Drug exist primarily as in-store pharmacy brands’

av-on still exist in name, most assist with insurance, financial support, an within Albertsons grocery banners rather than standalone chains. Osco is
medication delivery, with some locations offering | | most prominent in the Midwest (e.g., Jewel-Osco) and Eans of New England

administration of specialty injectables. and the West, while Sav-on operates within Acme, Albertsons, and Vons
stores across the Mid-Atlantic and Western U.S.

amazoncom WwWHOLE FOODS

amazon pharmacy
~ MARKET

amazon one medicall amazon one medical
j - N

Founded in 1980, and
headquartered in Thousand Oaks,
California. Amgen is a biotechnolog
company developing therapies in
oncology, cardiovascular disease, ez
inflammation, and rare diseases.
otanercept
AstraZeneca
UHeta(éqkan%red in Cda;nbnd e, AstraZeneca
nited Kingdom, and formed in y
1992 th(rjou()%w ﬂ:jezmerger (HKASUa Key Billon $ Drugs
weden) and Zeneca (UK), . .
bi LAstraZe{!ec‘a is a glol ?I) J O IMFINZI
iopharmaceutical company focuset
onponcology, gard\ova‘sl)cu\gr, renal, fdl')(!()d d‘
and réspiratory diseases. TAGRISSO
B R
A BAYER)
BAYER R
E Key Bilion $ Drugs
B
R
Founded in 1863, and % Xarelto
headquartered in Leverkusen, }1
Germany, Bayer is a global life
sciences company focused on NUBEQA
pharmaceuticals, consumer health, X
and crop science. & EYLEA
)
@ BD
Founded in 1897 and &BD
headquartered in Franklin Lakes,
New Jersey. Becton, Dickinson ant -
Company (BD) is a global medical Syringes, needles,
technology firm providing medical diagnostic systems,
devices, diagnostics, and medication management
biosciences tools used in hospitals
~ 1 ) Boehring
i Boehringer D) e
IV Ingelheim Key Billon $ Drugs
Founded in 1885, and L7y
p headqganﬁred in Ilngell);e{m‘ Jardiance
ermany, Boehringer Ingelheim is a
pnvayle\y held pi armgceuuca\ Collaboration with i Lily
company focused on human and ﬁ-ad]enta-
am‘ma( hea\th,dpamcullarly md
respiratory, cardiovascular, an .
P oncnéfogy therapies. } OFEV
A SPIRIVA
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M Wholesale Distribution Primary Care Telehealth/In-home | Specialty Care |Urgent Care & Walk-in|| Acute Inpatient Care Medicare Medicaid Milita Traditional PBM Service Brick and Mortar Retail | Home Delivery / Mail Order Specialty i
The drug and medical device manufacturing sector Wholesale distributors are the Primary care is the front door| ~ Evaluation and Care pThis clgy\/ers Ull"gent and walk-in care || Hospitals gﬁer intensive, Medicareis a | Medicaid is a{uint E'Tpg.)y.gr alnd Military hg);_hh On behalf of employers and health plans, pharmacy benefit managers Physical storefront pharmacies Home deliverry is online or Specialty pharmacies focus on high- RetailSiorey Groceryarsr:‘()are Slie
is the production engine of healthcare, where logistics backbone of healthcare, éw) of the healthcare system, (||.|E) advanced medical | ofters convenient, on- || short-term treatment for || federal health federal-state Thl‘ 'V" ual insurance is (PBMs) de§|%n and administer drug benefits, manage formularies (i.e., lists dispense prescription phone-based service that cost, high-complexity medications Used This refers to physical retail acze (1) the front part of
companies research, develop, and manufacture purchasing pharmaceuticals an providing routine checkups, | Telehealth Is cafe delivered | Services outside the | - demand treatment for |[serious or urgent medical insurance rogram providing IS category government- of prescription d(u?s that a healfh plan or PBM designates as covered, medications, sell over-the- delivers prescription to treat chronic or rare conditions such which offers a grgad mixtof] he%lth "beauty. and wgllness
pharmaceuticals while also designing, producing, medical products from preventive services, outside traditional settings hospital, without - | non-emergency illnesses conditions (e.g., Program_ primarily| health coverage to en_co?wpﬁssgﬁ unded coverag typically organized info tiers that guide patient cost-sharing and encourage counter drugs, and offer a medications directly to as cancer, HIV, and multiple sclerosis, products, food and bevera les. and general
and d\strlbut\n? medical devices. Drug makers manufacturers and delivering them diagnosis, and ongoing using digital tools for remote overnight stays-- and minor injuries, emergency services, or Americans age|  low-income . private ef? J (e.g., TRICARE || the use of safe, effective, and lower-cost medications), provide data insighits, || range of health and wellness patients’ homes (by mail or including biologics, infused therapies, merchandise and (2) the back agn of which administers
transform scientific d\scover{)]nto therapies—from | |to hospitals, clinics, pharmacies, and|| management of common consultations, while IHE eg., c_ard\o\og¥ typically without the need || surgery, and critical care 165 and older, with| _individuals and insurance offered | or tHAMPVA-- |[ - and oversee pharmacy networks. They perform these services to control products, often with in-person courier), typically for and oral drugs with significant side ecrinationsTandllisperces) prescri tion drugs at a
_small-molecule drugs to biolo 'C$*th"°“§{h other providers, (2) managing conditions. brings clinicians directly to Q‘em diagnosticSfike | ““for an appointment. in Specialized intensive coverage also | families, includin: ewthelr through | Civilian Health drug costs, optimize utilization, and improve medication adherence and pharmacist support and maintenance or recurring effects; specialty pharmacies provide Harma windowpalon sige oveF-the-cou%ter
rigorous R&D, linical testlnﬁ;, an hg'} requlated | [ warehousing, transportation, and patients’ homes for 3 Gaa"d bsd tests), care units) and are extended to | the disabled, wit b ogersg)r and Medical patient outcomes. The PBM market is highly concentrated, led by Express counseling. prescriptions, offering specialized handling, storage, patient P mediccy:nions ] cor?sumer health items.
manufacturing. In parallel, medical device inventory control while ensuring assessment and treatment. | (s resimenteand equipped with advanced || certain younger elifgibil‘\ty and |, BUTCHEC Program of the|| Scripts, a business unit of Clqna 31%), CVS Caremark (26%), and OptumRx, convenience and often lower education, and ongoing clinical ' '
manufacturers create a broad range of products, product integrity, traceability, and minor pracedures), technology and staffed || individuals with | benefits varying by | " 'x' ually (via statel Department of || a business unit of UnitedHealth Group (Z3%)|, which together control 80% of costs. monitoring to ensure safe and effective
from everyday consumables like bandages and timely delivery, and (3) providing p %Sjca_ ﬁwerapy_ by multidisciplinary teams disabilities. state: ex% aqgg; operating Veterans Affairs U.S. prescription claims. use, with most medications shipped
syringes to complex technologies such as imaging vallie-added services such as (rehabilitation and pain to stabilize patients, under “Ubamacare, 'f serying active- directly to patients for convenience and
systems, diagnostic tools, surgical instruments, and provider training, demand mﬁ{‘ﬁg‘emev)v perform complex forming thfe |ha" esst duty Service control, while some are dispensed
prosthetics. Together, they supply the essential forecasting, and strict regulatory 0@ e mology interventions, and segment of i ek | members, through hospital-based or infusion
products that enable diagnosis, treatment, and compliancé with respect to critical procedures fike LASIK or manage severe illnesses coverage market.) veterans, and center pharmacies when on-site
patient care across the healthcare system. therapies and devices, cataract surgery). or injuries. their families. administration is required.
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_L'“' Bristol Myers
Squibb

Headquartered in Princeton, New ElquIS
Jerse}/ Bristol-Meyers Squibb is a Collaboration with Pfizer_
lobal biopharmaceutical company OPDIV(
focused on developing innovative N

medicines in oncology, ORENCIA “
immunology, and cardiovascular Reviimid
disease. Thie comfany traces its QPomaIyst

origins to 1887 (E.R: Squibb & &

Sons) and 1887 anmgﬂMyers%, Reblozy

merging in 198 YERVOY.*

BRUKER >
(N Key Brands/Focus Areas
Headquartered in Billerica, E%ig%?ﬂg%ﬂg%ﬁ%ﬁ
Massachusetts, and founded in analytcal, imaging & scientific
1960, Bruker Corporation is a global \rstrumerﬁs--ch%\’cg\ ‘diagnostics
scientific instrumentation company (pathogen identlfication)
locused on provding advanced reciinical imaging, lfe-science
analytical and diagnostic solutions Eesearch (masgsrggéaroma )
for life sciences, pharmaceuticals, materials scieﬁce (Xra ),
and applied research, including mass analysis), and microscoj y/
spectrombet‘ry, imaging, and metrology systems to sallate
microbiology systems. medical device/ implant quality.

CardinalHealth”
et o
founded in , Cardinal Health is i "
a glogaéthea\thcare sieN\ce(Sj and ;ardmalHeahh

roducts company focused on Focus Areas . ™

i harmaceuligal istribution, v CardinalHealth
medical and laboratory product Radiopharmacological/nuclear
supply, and solutions that support medicine for imaging agents
hospitals, pharmacies, and other
care providers. The company also
manufactures nuclear medicine for

imaging agents.

cencorda

Headquartered in Conshohocken,
Pennsylvania, and founded in 2001,
Ameri (encoBra [forr;vgrly lobal
merisourceBergen) is a global
pharmaceutical sgrw_ces cogr_npany Ce n C O ro
focused on drug distribution,
spec\a\({f/ pharmaceutical services,
and support solutions for
manufacturers, providers, and

CENTENE
Headquartered in St. Louis, Missouri, dencva
ne

ancd foundtgd in 19I§4,‘tcheme collaborative o -

orporation is a healthcare health C i C i o w'- ' l,XCOMMUnit A iaHealth

enterprise focused on government- l’, ’y nty ". ’y Y e FEDERAL SERVICE 5 34 cariaHealth
spponsored health gro rams, Y ~NrY allwell home state health ambetter. ~NrY Speciaty Phannacy

indudin[% ‘Med‘\ca\d, edigcare,,and mcommunity
£

markefplace insurance, serving
underserved and complex
populations.

- GROUP™ ]

Headquartered in Bloomfield ap . MyMatrixx i

Copnecticut, and ounded in n}ffsz EVERNORTH M D LIVE D% Express Scri pts By {vaRNonIH Eﬁg:‘::;mpts Vel o7 ]

any Tfocused on medical, HEALTH SERVICES Clgna By EVERNORTH MyMatrixx Kers' By EVERNORTH (l(/(/} (/( ()
pharmacy, dental. and behavioral heaithcare: yMatrick foauses on workers'

health benefits, with an emphasis on compensation market

integrated care and heal
management solution:

o8 CH Community
000~ Health Systems
Headquartered in Franklin
Tennessee, and founded in 1985,
Community Health Systems is a Q C t Q C t 0 [¢ iy a @ t 0 Community

ot et e HCHS Gomre | BCHS Sommeie . CHS S, | BCHS Semmrty (L CHS Sommi .
roviding acute care services S
through a network of community-
based hospitals and outpatieni
facilities across the Unitec

€osrco

Headquartered in Issaquah
Washington. an founded n 1983, SESAME SESAME N
rco Costco pharmacies are located in its warehouse clubs rather than
d standalone stores. Patients don't need a membership to use the but
PHARMACY

Costco Wholesale Corporation is a Partnership for S q Partnership for S t
lobal membership-based retailer aheIplioeesam St e Y Do CSamelo)
tg t includes a health it provide low-cost, in-person provide low-cost, in-person hours are tied to warehouse schedules and are often more limited.
?oc‘ngéld g?v %h:?magfeiﬁgge,n primary care to members. primary care to members. Costco also offers mail-order de\iveg{, and while pricing is competitive
optical care, hearing aids, and low- for all, members receive additional discounts through its prescription
cost prescription drug offerings. program
¥ CVSHealth. cvs (> vis] ®mi 'cvs RITE
Headquartered in Woonsocket, Rhode| M - b ‘COIdFEl Oak St m.ln.Ut.e . novelogix AID
Ieland and ounded'n 1963 (V5™ | Cordas coordpatsit g . ‘ signifyhealth clinic vaetna . 7109 pharmacy s
St || iy Health : - {posen e sova WCVS ot oo skt | WPOVS YCVS
services, health insurance, and Hymimoz, 3 bigsimilar fo VS acquired Oak Street Healthin | ; (8] acﬂu\red Signify Health: dinics inside (VS Pharmacy Yae tna ¥Yae tna (i.¢., Obamacare) market . preauthonzatu)gn tool that identifies and former Alte Aidand Bartell Drugs stores h ® ialty’
provider-based care through its retail AbbVle's Humiz) 2023. It operates value-based in 2023, It focuses on home-based %?UOTWS-M“;VWG basic, at the end of 2025, it caremark captures cost savings and ensures in Idaho, Oregon and Washington and (2)| pharmacy specialty
pharmacies, pharmacy benefit primary care dlinics, primarily serving care and care coordination. walk-in healthcare for common still offers employer appropriate use of Specialty drugs the prescription files of 626 former Alte
management, and care delivery Hyri Vedicare patients, needs—quick, convenient, and health insurance plans. Aidand Bartell Drugs pharmacies in 15
platforms yrimoz . lower cost than urgent care or tates. CVS now serves 9+ million former
emergency room visits. Rite Aid and Bartell Drugs patients.
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Manufacturin Wholesale Distribution Primary Care Telehealth/In-home | Specialty Care | Urgent Care & Walk-in|| Acute Inpatient Care Medicare Medicaid Military Traditional PBM Service Brick and Mortar Retail | Home Delivery / Mail Order Specialty Retai
h ; ‘ ; : ; nt Lal Sdicar medicaid m ) 1 ] ail Store, Grocery Store or Front Store of
The drug and medical device manufacturing sector Wholesale distributors are the Primary care is the front Evaluation and Care This covers Urgent and walk-in care || Hospitals gffer intensive, || Medicareis a | Medicaid is a joint E'T#(Iqu-gr aajnd Military health On behalf of employers and health plans, pharmacy benefit managers Physical storefront pharmacies Home delivery is online or Specialty pharmacies focus on high- ' ryarmacy
is the production engine of healthcare, where logistics backbone of healthcare, door of the healthcare (HE) advanced medical | offers convenient, on- || short-term treatment for || federal health federal-state Thi 'V" U insurance is (PBMs) de§|%n and administer drug benefits, manage formularies (i.e., lists dispense prescription phone-based service that cost, high-complexity medications used This refers to physical retail space, (1) the front part of
companies research, develop, and manufacture | (1) purchasing pharmaceuticals and|| ~system, providing routine | Telehealth Is care delivered | Services outside the | demand treatment for serious or urgent insurance Em ram providing ISjcategory government- of prescription d(u?s that a health plan or PBM designates as covered, medications, sell over-the- delivers prescription to treat chronic or rare conditions such which offers a grgad mix of he%lth "beauty. and wgllness
pharmaceuticals while also designing, producing, medical products from checkups, preventive outside traditional settings hospital, without — | non-emergency illnesses || medical conditions (e.g., Program_ primarily| health coverage to en_w{np}?55§ﬁ unded coverag typically organized info tiers that guide patient cost-sharing and encourage counter drugs, and offer a medications directly to as cancer, HIV, and multiple sclerosis, products, food and beverag’es and general
and d‘Smb,“t”?? medical devices. Drug makers manufacturers and delivering them services, diagnosis, and using digital tools for remote] overnight stays-- and minor injuries, emergency services, or Americans age| low-income . private ef? d (e.g., TRICARE || the use of safe, effective, and lower-cost medications), provide data insighits, || range of health and wellness patients’ homes (b¥ mail or including biologics, infused therapies, merchandise and (2) the back part of which administers
transform scientific d\scover{)]nto therapies—from to hospitals, clinics, pharmacies, ongoing management of const(]qltatiuns while [HE eg., c_ard\o\og¥ typically without the need || surgery, and critical care [[65 and older, with| _individuals and ‘”5”}']3”‘?10 erﬁ or CHAMPVA-- || and oversee pharmacy networks. They perform these services to control products, often with in-person courier), typically for and oral drugs with significant side cenationstandliispencesl e serivtiorTdriasTaila)
__small-molecule drugs to biolo '55*”1“7“?{'1 and other providers, (2) managin common conditions. brings clinicians directly to | g2 dagnostict tke | “for an appointment. in Specialized intensive || coverage also | families, includin it elrt roug| Civilian Health drug costs, optimize utilization, and improve medication adherence and pharmacist support and maintenance or recurring effects; specialty pharmacies provide Hama windowpalon sige 0veF—the-cou%ter
rigorous R&D, linical testlnﬁ;, an hg'} requlated | | “warehousing, transportation, an patients’ homes for ormatoloay s), care units) and are extendedto | the disabled, wit b ogersc?r and Medical patient outcomes. The PBM market is highly concentrated, led by Express counseling. prescriptions, offering specialized handling, storage, patient P mediccy:nions ] coﬁsumer health ftems.
manufacturing. In parallel, medical device inventory control while ensuring assessment and treatment. ‘Smne{r';‘;moeﬁg%nd equipped with advanced || certain younger ehfg\blhty and |, a .gurﬁ 1€ e Program of the|[ Scripts, a business unit of Clqna 31%), CVS Caremark (26%), and OptumRx, convenience and often lower education, and ongaing clinical ' }
manufacturers create a broad range of products, product integrity, traceability, and minor procedures), techno\ogy and staffed || individuals with | benefits varying by | ™M 'x' ually (via state] pepartment of || a business unit of UnitedHealth Group (Z3%)|, which together control 80% of costs. monitoring to ensure safe and effective
from everyday consumables like bandages and timely delivery, and (3) providing p! %Sica(] ﬁwerapy. by mulfidisciplinary disabilities. state: ex% Ely es operatingl\eterans Affairs U.S. prescription claims. use, with most medications shipped
syringes to complex technologies such as imaging valle-added services such as (rehabiltation and pain teams to stabilize under “Ubamacare, 'f serying active- directly to patients for convenience and
systems, diagnostic tools, surgical instruments, and provider training, demand mﬁ{‘ﬁg‘emev)v patients, perform forming thfe |ha" esst duty Service con{rc\, while some are dispensed
prosthetics. Together, they supply the essential forecasting, and stfict regulatory Op ina‘moody complex interventions, segment of f ek (3| members, through hospital-based or infusion
products that enable diagnosis, treatment, and compliancé with respect to critical procedures fike LASIK or and manage severe coverage market.) veterans, and center pharmacies when on-site
patient care across the healthcare system. therapies and devices. cataract surgery). illnesses or injuries. their families. administration is required.
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dana her‘ Rather than medical devices,
Headquartered in Washington, D.C., ) el on[1?
and founded in 1969, Danaher diagnostic tools (molecular
Corporation is a global science and testing, dlinical lab automation,
technology company focused on life pathiology instruments, and
. sciences, diagriostics, and int-of-care systt mLand (2
biotechnology, providing tools and life-science and biotech offering|
platforms that support research, bioprocessing technologies,
drug development, and clinical dvanced analytical instruments|
testing. Danaher traces its origin to and genomic-medicine
1969, when it was founded as DMG, components used to develop
Inc., a real estate investment trust modern therapies.
created by brothers Steven Rales cytiva
and Mitchel hﬁﬁ\%s,t\n {he 1?805, thle /
company shifted strategy from real
eslatg m_¥o industrial mzigr;/uiacturing, 7 Cepheid.
acquiring a firm named Danaher A
itsel named after Danaher Creek in
lontana). DMG adopted that name BECKMAN
P 1ﬁ9 d4 agd began %\I(‘jmg 3. COULTER
versified industrial portfolio, whic .
later evolvedfthrou'ah acquisitions @/SC'EX)
and the development of the Danaher Blosvstems e
Business System—into today’s
focus on life sciences, diagnostics, L 44 HemoCue
and biotechnology. »
Mammotome
Elevance
Health

Headquartered in Indianapolis,

- \ndianﬁ, aﬂﬁtgun e‘lr}\ b ‘]> Anthe Anth

levance Health (formerly Anthem) is £ em + em.

a health benefits compayny focused BlueCross @, BlueCross @, Sb Ca relon . cvs
Rx

|, Medicare, and .
Medai msuane, o5 vl 2 e S3carelon. | S3carelon |S3carelon <o . |Anthem 3 caremark S3carelon
delivery and pharmacy services e e N Wellpoint BlueCross Wellpoint X X ' J
TR AR ; : oS A o ot 0 B e o
ealth. )
insurers in the Blue Cross Blue Emp’!?:@v Emp’rfj‘%’(;@

Shield (BCBS) network, operating
B(BS-branded f)\ans in multiple
states. BCBS itself is a federation of
independent companies, and
Elevance is one of its biggest

@‘ GE HealthCare

Key Brands/Focus Areas
GE HealthCare SIGNA"Revalution)

Headquartered in Chicago, lllinois, V|V|d VOIUSOn
and founded in 2023 (with roots CARESCAPE

dating back to 1892 through General

Electric’s early X-ray business), GE Focuses on imaging (CT, MR,
Hea\th(areyws a global medic)a\ PET/CT, X-ay, mammography) |
techno\o%y and diagnostics company ultrasound and advanced
focused on imaging, ultrasound, visualization, patient-care
patient monitoring, and precision solutions (monitoring,

diagnostics. anesthesia, respiratory care,

cardiology, maternalfinfant

care), and pharmacetical
d\agnospcs (contrast media

E‘ and radiopharmaceuticals).

— [ (BTN
Key or Billion $ Drugs
Co\ oy orBlln §

Headquartered in Brentford, United @ SHINGRIX

Kingdom, and founded in 2000
W ‘t‘hrough tgesm%g Tr oiBG\ax(;
lellcome and SmithKline Beecham
w%h or\tgins dGagQg Iback |o‘thbe‘ DOVOtO /
century), Icis a global 9
b\opharmacerzgica\ co?npany_qcused NUCaIa
on vaccines, specialty medicines,

and respiratory and infectious ‘l CABENUVA

disease treatments. .
A || TRELEGY eruirta
Ealny
HCA-=
Sr
Healthcare
Headquartered in Nashville, .
Temece ardounael i 13, JL HCAFloridal HCA=+ | HCA=- | HCA=* HCA--
healincare Senvices company AF Physicians Healthcare Healthcare Healthcare Healthcare

focused on owning and operating
hOSPIl s, surgery centers, and
outpafient facilifies delivering acute
ind specialty care.

Headquartered in Chicago, lllinois,
agd fqumged in 1[9_36,(Hgglct%1 Care ~ar
ervice Corporation isa
mutual Iega\presewe_company and H(/ts(/
Blue Cross Blue Shield licensee
focused on providing health
insurance plans across multiple U.S.

HCSC

tates.
Humana Z€ CenterWell | Z€ CenterWell !ﬂqrf]unu

Headquartered in Louisville, Senior Primary Care Senior Primary Care . Himana . H g CenterWell
Kentucky, and founded in 1961, administers the enterWe

Hi Inc. is a health TRICARE East u m a na . \'\I
coimsﬁquc%%%g:?ge&%?e COﬂVI/VR\j " One Humana Humuna e gz;r;\nf?"relnf{eof S ——— ao Pharmacy pog CenterWell aog SCetht?hr ell»

vantage, Medicaid, an 4 S, ) i ithi ecia rmac

healthcare services, including Care Center Defense covering Pharmacy Solutions Loc;r‘i%jaw[?z‘i?ecglr\'rtviecrswe” Pharmacy pecialty Pha Yy

military members
prwma%?’rneav(hyosmo‘euﬁganghr and Focuses on senior K CenterWell o he s 1
= | population Home Healtn the eastern U.5)
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KEY PLAYERS

DRUG/DEVICE MAKERS

DISTRIBUTORS

OUTPATIENT HEALTH SERVICES

HOSPITALS

HEALTH INSURANCE

PHARMACY BENEFIT MANAGEMENT!

PHARMACY

GENERAL STORE

ufacturin
The drug and medical device manufacturing sector is
the production engine of healthcare, where
companies research, develop, and manufacture
pharmaceuticals while also designing, producing,
and distributin? medical devices. lg'ugmalfers
transform scientific discuve% into therapies—from
small-molecule drugs to biologics—through
rigorous R&D, clinical testin’?, an hgl{y requlated
manufacturing. In parallel, medical device
manufacturers create a broad range of products,
from everyday consumables like bandages and
syringes to complex technologies such as imaging
systems, diagnostic tools, surgical instruments, and
prosthetics. Together, they Supply the essential
products that enable diagnosis, treatment, and
patient care across the healthcare system.

{EEET 7k Medical Devices

&

Wholesale Distribution
Wholesale distributors are the
logistics backbone of healthcare,

medical products from

to hospitals, clinics, pharmacies,
and other providers, (2) managin
warehousing, transportation, an
inventory control while ensuring
product integrity, traceability, and
timely delivery, and (3) providing
value-added services such as
provider training, demand
forecasting, and strict regulatory
compliance with respect to critical

therapies and devices.

(1) purchasing pharmaceuticals and

manufacturers and delivering them

Primary Care

Primary care is the front

door of the healthcare

system, providing routine

checkups, preventive

services, diagnosis, and
ongoing management of

common conditions.

Telehealth/In-home
Evaluation and Care

(HE)
Telehealth is care delivered
outside traditional settings
using diglital tools for remote|
consultations, while IHE
brings clinicians directly to
patients’ homes for
assessment and treatment.

adva
servic

e.g.

(skin

(rehal

managel

Specialty Care

This covers

nced medical
es outside the

hospital, without
overnight stays-—-

cardlulog\'(k
I

Qweanvdia jnostics like
EKGs and stress tests),

atology

treatments and

minor procedures)

sital ﬁwerapy

ilitation and pain

procedures like LASIK or
cataract surgery).

Urgent Care & Walk-in
Urgent and walk-in care
ofters convenient, on-
demand treatment for
non-emergency illnesses
and minor injuries,
typically without the need
for an appointment.

Acute Inpatient Care
Hospitals offer intensive,
short-term treatment for

serious or urgent

medical conditions (e.g.,
emergency services,
surgery, and critical care
in Specialized intensive
care units) and are
equipped with advanced
techno\ogy and staffed

by mulfidisci

disciplinary

teams to stabilize
patients, perform

complex interventions,
and manage severe
nesses or injuries.

Lo e

Medicare
Medicare is a
federal health

insurance

Program_ primarily
or Americans age
65 and older, with
coverage also
extended to
certain younger
individuals with
disabilities.

Medicaid
Medicaid is a joint
federal—state
Em ram providing
ealth coverage to
low-income
individuals and
families, includin
the disabled, witl

el‘\fg\'bil‘\ty and
benefits varying by
state.

Employer and Military

Individual Military héalth
This category insurance is
€ncompasses government-
private health ~ [funded coverag
insurance offered | (e.q., TRICAR
either through | or CHAMPVA--
employers or Civilian Health
urchased and Medical
indﬁvidual\y (via | Program of the

state exchanges

Department of

Traditional PBM Service
On behalf of employers and health plans, pharmacy benefit managers
(PBMs) desi%n and administer drug benefits, manage formularies (i-e., lists
of prescription drugs that a health plan or PBM designates as covered,
typically organized into tiers that guide patient cost-sharing and encourage
the'use’of safe, effective, and Tower-cost medications), provide data
insights, and oversee pharmacy networks. They perform these services to
control drug costs, optimize utilization, and improve medication adherence
and patient outcomes. The PBM market is hlgh\ylcuncentrated, led by
Ex8ress Scripts, a business unit of Ci%‘na (31%), CVS Caremark (26%), and
ptumRx, a business unit of UnitedHealth Group (23%), which together

Brick and Mortar Retail
Physical storefront pharmacies
dispense prescription
medications, sell over-the-
counter drugs, and offer a range
of health and wellness producfs,
often with in-person pharmacist
support and counseling.

Home Delivery / Mail Order
Home delivery is online or
phone-based service that

delivers prescription
medications directly to
patients’ homes (b* mail or
courier), typically for
maintenance or recurring
prescriptions, offering
convenience and often lower
costs.

including b

monitorin:

Specialty

Specialty pharmacies focus on high-
cost, high-complexity medications used
to treat chronic or rare conditions such

as cancer, HIV, and multiple sclerosis,
iologics, infused therapies,

and oral drugs with significant side

effects; specialty pharmacies provide
specialized handling, storage, patient

education, and ongoing clinical

to ensure safe and effective

Retail Store, Grocery Store or Front Store of

armacy
This refers to ghysical retail space, (1) the front part of
which offers a broad mix of health, beauty, and wellness
products, food and beverages, and general
merchandise and (2) the back part of which administers
vaccinations and dispenses prescription drugs at a
pharmacy window alongside over-the-counter
medications, and consumer health items.

operating under Veterans Affairs control 80% of U.S. prescription claims. use, with most medications shipped
“Obamacare,” serving active- directl{ to patients for convenience and
forming the largest | duty Service control, while some are dispensed
segment of the U.S.| members, through hospital-based or infusion
coverage market.) | Veterans, and center pharmacies when on-site
their families. administration is required.
—
HEALTH %‘% - .
ol I et ;
©Q0e0| ¢

ol
(&

Johnson
&dJohnson

Headquartered jn New Brunswick,
New Jersey, and founded in 1886,
Johnson'& Johnson is a global
healthcare company focused on
harmaceuticals and medical
echnologies, with a legacy in
consumer health products.

=

Stelara _,,

imbruvica:| § |/ BiosenseWebster.

(@)Remicade < MENTOR
EDURANT] % DePuy Synthes
7PREZISTA ACUVUE
. Symtuza TECNIS
oot Q|| e
robotics and hemostats),
[ ; rthopaedics (joint
'3;3' Xareﬂo 4 r_egons(:ﬁlagitsﬁs, lgghnma,
UPU’BVI‘ splng,tand dl‘g\tal ‘sur%en/i,
(Erleada cardiovascilar cre
Spravoto £ (arrgyl_hml‘a,tneumvasc#\)ar,
S and circulatory support),
rDARZA’EX N vision (conlacrtylenggs and
e SUSTENNA] surgical vision products)

Johnson
&dJohnson

18J distributes many of
its own products, but
not third-party drugs

b Ade. =
HOUSE CALL Physical Therapy
Johnson&Johnson J&J
Innovative Medicine MedTech
Key or Billon $ Drugs Key Brands
oo ETHICON
D) & Tremfya “OABIOMED

i

KAISER PERMANENTE e

Headquartered in Oakland,
California, and founded in 1945,
Kaiser Permanente is a nonprofit

integrated healthcare system
combining insurance, hospitals, and
physician services to deliver
coordinated, value-based care.

i ]
%

KAISER
Z PERMANENTE.

=14
e
BE

\ ISER

7

®
e
BE

W/

"Ze

ISER

N ISER

%0
wye
B

KAISER
PERMANENTE.

',; KAISER

°
=§ % PERMANENTE]
Kaiser provides
Medicare Advantage
Part C) plans (Sesiio
dvanlayge), combinin

, medical, ant
ften prescription drug|
coverage into a single
integrated HMO'
prodict, delivered
through Kaiser's
owned physician
groups and tacilities.

a®,

A, aiseR

"% PERMANENTE.
Kaiser Jzarticipates in

Medicaid managed care
in select states (e.g.,

California, Georgia,

Colorado), contractin

with state governments

preventive services
coverage for low-income|
populations within its
closed network model.

'\17]' KAISER
§ "% PERMANENTE.
Employer-sponsored
/_-"/anlsj‘. P(zﬁsef';comra‘ds
with large and mid-sized
employers to provide
roup coverage; an
Indiidual & Obamacare
fxchanﬁe Plans. Kaiser
offers HMO plans sold to
individuals or via public
marketplaces, with strong|
emphasis on prevention,
care coordination, and
cost control.

o,
W
a secondary option

Medicare Advantagg

KAISER
PERMANENTE,
Kaiser does not
operate TRICARE,
but participates as

offering ﬁ\ans
through the

Federal Employees|

Health Benefits or

rograms) that
coordinate with

TRICARE &
HAMPVA coverage

KAISER

02,
@"’”ﬁ PERMANENTE

KAISER

02,
@"”’4 PERMANENTE

KAISER

02,
@"”’4 PERMANENTE

er

Headquartered in Cincinnati, Ohio,
and founded in 1883, Kroger is a
national grocery retailer with a
healthcare presence focused on
pharmacy services, retail clinics,
and health-related consumer

=
g

The Clinic.

Convenient Neighborhood Medical Care

Theﬁﬁtlinin

Convenient Neighborhood Medical Care.

'A' Hrdger
L

(} Pharmacy

The vast majority of Kroger's pharmacies
are integrated “in-store” departments
ithin their grocery stores. Their business|
model emphasizes the "one-stop-shop"

experience where you can pick u
prescriptions and g(tocenes in asingle
visit.

Hrogers

B

The vast majority of Kroger's
pharmacies are integrated "in-store"
departments within their grocery stores.

Krdger

Pharmacy

Kroger
Cfihnlst  FooniLess

Headgquartered in Indianapolis.
Indiana, and founded in 1876, Eli
Lilly and Company is a global
biopharmaceutical conpan:
focused on developing an
commercializing innovative
medicines in areas including
diabetes and weight loss,
oncology, immunology, and

neuroscience:

zepboundm»
2 .
Verzenio—=

CYRAMZA]

- <
oldmianty
trulicity. %

Jardiance
Ce with Boehringer |

)

Mass
General
Brigham

Headquartered in Somerville,
Massachusetts, and formed in 1994
through the merger of
Massachusetts General Hospital
founded 1811) and Brigham and
jomen’s Hospital (founded 1832),
Mass General n%ham is a nonprofit
healthcare system focused on
hospital care, physician services,
academic medicine, and biomedical

. research. The nonprofit offers
insurance throu%h its Mass General
Brigham Health Plan, a provider-led
model that integrates coverage
its hospital system.

Il

=D

It

Mass
General
Brigham

D

Mass
General
Brigham

It

P

It

Mass
General
Brigham

D

Mass
General
Brigham

It

Mass
General
Brigham

==Mass General
111Brigham
=

Health Plan

==Mass General
1i1Brigham
=

Health Plan

==Mass General
1i1Brigham
=

Health Plan

MCSKESSON

Headquartered in Irving, Texas,
and founded in 1833, McKesson
Corporation is a global healthcare

services company focused on

pharmaceutical distribution,
medical supplies, and technology
solutions supporting providers,
pharmacies, and manufactures

MCSKESSON

Meyiﬁlpact

Headquartered in San D‘\ego,
(alifornia, and founded in 1989,
Medlmgad Healthcare Systems is a
healthcare company focused on
pharmacy benefit management
services, helping health plans,
employers, and government program
manage presc{q‘quorj drug costs and

utili

ization. %

Medimpact

Megiﬁlpact

elixir

Elixir Crafted Rx Solutions was acquired
by Medimpact from Rite Aid in 2024.

—
Mail order service

b:rds

Me;liﬁpact Direct
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Medical and Healthcare Market: Landscape (in avsort Lavoratories)

PHARMACY BENEFIT MANAGEMENT

Traditional PBM Service
On behalf of employers and health plans, pharmacy benefit managers

GENERAL STORE

Retail Store, Grocery Store or Front Store of

PHARMACY

Brick and Mortar Retail | Home Delivery / Mail Order Specialty
Physical storefront pharmacies Home delivery is online or Specialty pharmacies focus on high-
dispense prescription phone-based service that | cost, high-complexity medications used

OUTPATIENT HEALTH SERVICES HOSPITALS HEALTH INSURANCE

Specialty Care | Urgent Care & Walk-in|| Acute Inpatient Care Medicare Medicaid Milita
F y Ul;'gent and walk-in care || Hospitals gffer intensive, Medicare is a | Medicaid is a{uint E[Tﬁ(lj?\m[,;nd Military hg);_hh

KEY PLAYERS | DRUG/DEVICE MAKERS || DISTRIBUTORS

Wholesale Distribution Primary Care Telehealth/In-home :
Wholesale distributors are the |[Primary care is the front door| ~ Evaluation and Care This covers

M
The drug and medical device manufacturing sector armacy
This refers to ghysical retail space, (1) the front part of

is the"production engine of healthcare, where logistics backbone of healthcare, éw) of the healthcare system, (HE) advanced medical | ofters convenient, on- || short-term treatment for || federal health federal-state it insurance is [ (PBMs) de§|%n and administer drug benefits, manage formularies (i.e., lists ‘ 3
companies research, develop, and manufacture purchasing pharmaceuticals an providing routine checkups, | Telehealth Is cafe delivered | Services outside the | - demand treatment for |[serious or urgent medical insurance | program providing gory government- of prescription d(u?s that a healfh plan or PBM designates as covered, medications, sell over-the- delivers prescription to treat chronic or rare conditions such which offers a broad mix of health. beauty. and wellness
pharmaceuticals while also designing, producing, medical products from preventive services, outside traditional settings hospital, without | non-emergency ilinesses conditions (e.g., Program_ primarily| health coverage to enco{npﬁssﬁﬁ unded coverag typically organized info tiers that guide patient cost-sharing and encourage counter drugs, and offer a medications directly to as cancer, HIV, and multiple sclerosis, Drodudts, food and bevera ; Dealty and w
and d\strlbut\n? medical devices. Drug makers manufacturers and delivering them diagnosis, and ongoing using digital tools for remote overnight stays-- and minor injuries, emergency services, or Americans age|  low-income . private ef? " (e.g., TRICARE || the use of safe, effective, and lower-cost medications), provide data insigfits, || range of health and wellness patients’ homes (by mail or including biologics, infused therapies, merchondiee and %) he back pagn S isters
transform scientific d‘SCOVe%.‘mO therapies—from | |to hospitals, clinics, pharmacies, and|| management of common consultations, while HE e.g., c_ard\o\og¥ typically without the need || surgery, and critical care ||65 and older, with| _individuals and ‘”S%Lanctflﬂ erﬁ or CHAMPVA-- ||~ and oversee pharmacy networks. They perform these services to control products, often with in-person courier), typically for and oral drugs with significant side vacdnations and dispenses prescription drugs at a
_small-molecule drugs to biolo |cgfthroug{h other providers, (2) managing conditions. brings iz directly to E%ean (éla nos\\tcs l\ke for an appointment. in Specialized intensive coverage also | families, includin ei elr rougl Civilian Health drug costs, optimize utilization, and improve medication adherence and pharmacist support and maintenance or recurring effects; specialty pharmacies provide pharmacy window alongside over-the-cou%ter
rigorous R&D, clinical testlnﬁ;, an hgl} requlated warehousing, transportation, and patients’ homes for ii:?m;tﬁg ests), care units) and are extended to the disabled, wit emp ogersg)r and Medical patient outcomes. The PBM market is highly concentrated, led by Express counseling. prescriptions, offering specialized handling, storage, patient mediccy:nions o) cor?sumer health ftems.
manufacturing. In parallel, medical device inventory control while ensuring assessment and treatment. | (skin Ao lodym equipped with advanced || certain younger ellfglblhty and . .g“rﬁ ase Program of the|| Scripts, a business unit of Clqna 31%), CVS Caremark (26%), and OptumRx, convenience and often lower education, and ongoing clinical ! .
manufacturers create a broad range of products, product integrity, traceability, and minor procedures), technology and staffed || individuals with | benefits varying by | " 'x' ually (via state Department of || a business unit of UnitedHealth Group (Z3%)|, which together control 80% of costs. monitoring to ensure safe and effective
from everyday consumables like bandages and timely delivery, and (3) providing p %Sjca_ ﬁwerapy_ by multidisciplinary teams disabilities. state. ex% aqgg; operating| Veterans Affairs U.S. prescription claims. use, with most medications shipped
SSYS';'Q%:C;Sé&cﬁ?giixtggﬂ‘”gggi'g; ?#:St};uﬁelnméggg 3 value-added services such as (et ;'r“t:ég’m" eanq()i pain to stabilize patients, ufgr;?ng t};?l:?agesi sarvmg active- directly to patients for convenience and
J rostHeticsg. Together, the gu ly the essential provider training, demand ophthalmolog fperomicomplex segment of the U.S. ligy sgrwce i ro\,wh\\e'st)[ne areidispensed
p g , they supply forecasting, and strict regulatory BRGis amy interventions, and K members, through hospital-based or infusion
i iti coverage market) | veterans, and center pharmacies when on-site

products that enable diagnosis, treatment, and compliancé with respect to critical procedures like LASIK or manage severe illnesses : G
i i their families. administration is required.

patient care across the healthcare system. therapies and devices, cataract surgery). or injuries.
(T o Medical Devices +
P ooo | D |mom %%
' ” apml 0| g TRICARE
ah L8 L SEies

i3

WALK-IN CLINIC
leal !_l
¥

Headquartered in Northfield,
lllinois, and founded in 1910,

Medline Industries is a global
healthcare company focused on
manufacturing and distributing
medical supplies and providins

su(?phes, durable
medical equipment,
wound care &
infection-prevention,
diagnostic & everyday
patient-care items.

MEDLINE

2l
HOUSE CALL Physical Therapy
MEDLINE MEDLINE
Focus Area
Surgical & procedure

squ}y chain solutions to hospitals,
clinics, and other care providers.

Medtronic
Area:

Cardiovascular therapies
(pacemakers, valves, stents|
ablation), neuroscience
devices (spine implants,
neuro-modulation, stroke
devices), medical surgical
technologies (instruments,
stapling, robotics), diabetes|
management (insulin pump:
& glucose monitoring)

Hugo \

Medtronic

Headgquartered in Dublin, Ireland,
and founded in 1949, Medtronic
originated as a small medical
€equipment repair shop in
Minneapolis and is now a global
medical technology compay
focused on developing ant
manufacturing devices and
therapies for cardiovascular,
neuroscience, diabetes, an

surgical care. ey
i0 —

€% MERCK
€9 MERCK

Key or Billion $ Drugs
KEYTRUDA
Headquartered n faway, New Januvia
lersey, and founded in
Merck & Co. originated as the US. GARDASIL.9
subsidiary of the German company
Merck KGaA (founded in 1668)
and is now a global

v .
+.3 Lagevrio
Collaboration with Ridgeback

biopharmaceutical' compan: Biotherapeutics
focused on developing innovative ’j LENVIMA
r‘nedlcl_n?s ?nd ve(xj;cmes in g Collaboration with Eisai
oncology, infectious diseases, an o
& immunology. Ly ”Pafza

olaparib
Collaboration with AstraZeneca

MOLINA
HEALTHCARE
Headquartered in Long Beach,

California, and founded'in 1980,
Molina Healthcare originated as a
single clinic serving underserved
patients in California and is now a
healthcare company focused on
providing Medicaid, Medicare, and

marketplace health insurance
plans in 21 states.

MOL MOL MOLIN
HEALTHCARE | HEALTHCARE | HEALTHCARE

U, NOVARTIS [|| & NOVARTIS

Key or Bilion $ Drugs
Headquartered in Basel
Switzerland and founded in 1996 < Entresto
through the merger of C\ba-Ge\gY 7
and Sandoz, Novartis is a global "K'_/: PLUVICTO®

. biopdharmdaceullical compan! ‘(
focused on developing innovative
. medicines acrogs ognco\ogy, (-] EIOSSSnAt{)i

immunology, neuroscience, and
cardiovascular disease, with roots

t back to 19th-century S .
rcarfé"tmﬁc??can‘é’d o Tﬁﬁﬂtéﬁ’u%‘is % Kesimpta
at evolved Into modern
pharmaceuticals. 4 4 O JAakavi
Tafinlar
Q
z;?]’l novo nordisk
O Key or Bilion $ Drugs
<
OZEMPIC

. 4
novo nordisk

Headquartered in Bagsveerd,

semaglutide tablets s

Denmark, and founded in 1923, t7 zA
No‘vo N%rdwik ori mate‘d i;ow the V|CT°

early production of insulin followin
itsy iscovery and is now a globa\g Saxenda

healthcare company focused on
developing treatments for
diabetes, obesity, and other
chronic and rare diseases. Novo
Nordisk’s portfolio is dominated by
GLP-1-based drugs (especially
sema’g\utlde: Ozempic, Wegovy,
Rybelsus), which have become

some of the most important and Diabetes and weight loss
fastest-growing medicines globally, e eaimen of
complemented by insulin products semaglutide, are centerpieces of
and a smaller rare-disease fovo Nordisk's growth.

franchise.

Novo@®og’
Lev@mir
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PHARMACY BENEFIT MANAGEMENT

HEALTH INSURANCE PHARMACY GENERAL STORE

ufacturin Wholesale Distribution Primary Care Telehealth/In-home Specialty Care | Urgent Care & Walk-in|| Acute Inpatient Care Medicare Medicaid Employer and Milita Traditional PBM Service Brick and Mortar Retail | Home Delivery / Mail Order Specialty i
The drug and medical device manufacturing sector is{ | Wwholesale distributors are the | [Primary care is the front door| ~ Evaluation and Care pTh\'S CtCX/EFS. Urrgent and walk-in care || Hospitals gﬁer intensive, || Medicareis a | Medicaid is E{Diﬂt Ir?di\%dual Military h?;.hh On behalf of employers and health plans, pharmacy benefit managers Physical storefront pharmacies Home deliverry is online or Specialty pharmacies focus on high- RetailSiorey Groceryarsr:gceyor fron:Siorelcf
the production engine of healthcare, where logistics backbone of healthcare, of the healthcare system, (||.|E) advanced medical | offers convenient, on- || short-term treatment for || federal health federal-state This category insurance is (PBMs) desl%_n and administer drug benefits, manage formularies (i.e., lists dispense prescription phone-based service that cost, high-complexity medications Used This refers to physical retail space, (1) the front part of
companies research, develop, and manufacture (1) purchasing pharmaceuticals and || providing routine checkups, | Telehealth is cafe delivered | Services outside the | - demand treatment for ||serious or urgent medical insurance | program providing encompasses government- of prescription drugs that a health plan or PBM designates as covered, medications, sell over-the- delivers prescription to treat chronic or rare conditions such which offers a grgad mix of he%lth "beauty. and wgllness
pharmaceuticals while also designing, producing, medical products from preventive services, outside traditional settings hospital, without | non-emergency illnesses conditions (e.g., Program_ primarily| health coverage to private health ~ [funded coverag typically organized into tiers that guide patient cost-sharing and encourage counter drugs, and offer a medications directly to as cancer, HIV, and multiple sclerosis, products, food and bevera e Yanuloenera
and dlsmb,“tlﬂ,? medical devices. lgvy, er5 || manufacturers and delivering them || diagnosis, and ongoing  |using digital tools for remote| Overnight stays-- | " and minor injuries, emergency services, | [for Americans age|  low-income insurance offered | (e.g., TRICARE || ™" the use of safe, effective, and Tower-cost medications), provide data range of health and wellness | patients' homes (by mail or | including biologics, infused therapies, merchandise and (2) the back pagn S which administers
transform scientific dlscuve%‘mto therapies—from to hospitals, clinics, pharmacies, management of common const(]qltatiuns while HE eg, c_ardlulog\‘( typically without the need || surgery, and critical care [[65 and older, with| _individuals and either through | or CHAMPVA-- || insights, and oversee pharmacy networks. They perform these services to f products, often with in-person courier), typically for and oral drugs with significant side vaccinations and dispenses prescription drugs at a
_ small-molecule drugs to biologics—through and other providers, (2) managin conditions. brings clinicians directly to Qwean diagnosticSike | “for an appointment. in Specialized intensive coverage also | families, includin employers or Civilian Health || control drug costs, optimize utilization, and improve medication adherence pharmacist support and maintenance or recurring effects; specialty pharmacies provide harma windowpalon sige oveF-the-cou%ter
rigorous R&D, clinical testm’?, an hgy requlated || “warehousing, transportation, an patients’ homes for 3 Gza"d S{Efs tests), care units) and are extended to | the disabled, wit urchased and Medical and patient outcomes. The PBM market is hlgh\ylcuncentrated, led by counseling. prescriptions, offering specialized handling, storage, patient P mediccy:nions and cor?sumer health items.
manufacturing. In parallel, medical device inventory control while ensuring assessment and treatment. | - (skn ireaimenteand equipped with advanced || certain younger ellfglblhty and indqvidual\y (via | Program of the Ex8ress Scripts, a business unit of Clgina (31%), CVS Caremark (26%), and convenience and often lower education, and ongoing clinical ' '
manufacturers create a broad range of products, product integrity, traceability, and minor pracedures), technology and staffed || individuals with | benefits varying by | ~ state exchanges | Department of ptumRx, a business unit of UnitedHealth Group (23%), which together costs. monitoring to ensure safe and effective
from everyday consumables like bandages and timely delivery, and (3) providing p S}Caﬁ ﬁwerapy_ by multidisciplinary teams disabilities. state. operating under Veterans Affairs control 80% of U.S. prescription claims. use, with most medications shipped
syringes to complex technologies such as imaging value-added services such as ik ahiltonland péin to stabilize patients, “Obamacare,” | serving active- directly to patients for convenience and
systems, diagnostic tools, surgical instruments, and provider training, demand O’"ﬁ;‘ﬁgmg?ﬂ” _perform complex forming the largest | duty Service control, while some are dispensed
prosthetics. Together, they Supply the essential forecasting, and strict regulatory (g Teran] angd‘/ interventions, and segment of the U.S.| members, through hospital-based or infusion
products that enable diagnosis, treatment, and compliance with respect to critical procedures like LASIK or manage severe illnesses coverage market.) | Veterans, and center pharmacies when on-site
patient care across the healthcare system. therapies and devices, cataract surgery). or injuries. their families. administration is required.
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HOUSE CALL Physical Therapy
pH I I_l ps Healthcare
Headquartered in Amsterdam, Focus Areas
Netherlands, and founded in 1891, Specializes in diagnostic
Philips originated as a imaging systems (MRI, CT,
manufacturer of carbon-filament ulfrasound, and image-
light bulbs and is now a global quided Qheraby), connected
; ealthd\echmlggy ‘cpmpany care solutions (patient
focused on medical Imaging, monitoring, defibrillators,
patient monitoring, diagnostic emergency care, and dlinical
systems, and conected care informatics), and sleep and
solutions. respiratory care, including
|CPAP, BiPAP, and ventilators|

Key or Bilion $ Drugs
Eliquis
’ Collaboration wkh Bristol Myers
Squibh
Y .
Q / ﬁzer * Xtandi
S
yeidqugr%ere(éiréNe\?vgfék New IBRANC
ork, and founded in , Pizer H
originated as a chemical business POX|OVId d
producing %o_mpounds \I\kg c‘lmc ’/’0)
nd is now a global 3
. b\opdharmdace%l\ca\ cgm%e_m_y XELJANZ Gl
focused on developing medicines >
and vaccines acrgssgoncolog 3 # COMIRNATY
immunology, cardiology, ant

infectious diseases. > 4 Inlyta.

( Prevnar20

= andamax\
PRIME @PRIME

THERAPEUTICS

Headquartered in Eagan,
Minnesota, and founded in 1998,
Pr’lme Thergpeug{cs originated asda
armacy benefit manager owne
pbyd B\ug/Cmsﬁ Blue Shidid plan Mage“an Rx
and is now a healthcare compan
Jocus;d ofrivtmana ing péestglnglt\o% MANAGEMENT
rug bencits, costs, and utllization Magellan Rx Management was
fof health plans and employers. acqiired from Centene in 2092

qublix

Headquartered in Lakeland, Florida
and founded in 1930, Publix Super
Markets is a U.S. employee-owned
%mcery retailer whose healthcare
usiness is centered on in-store
pharmacies and adjacent health
services, providing prescription
dispensing, immunizations, and
basic clinical support; its pharma
operations onfqmated as a natural
extension of its neighborhood
grocery model, expanding over time
to include full-service pharmacies
embedded within most stores across
the Southeast.

@ellSync

Connecting Care

Publix partners with WellSync

for low-cost telehealth services.

@F Pharmacy
or common N

ailments.

@ Pharmacy

Publix operates pharmacies in select

hospitals to serve patients at

discharge. While not standalone,

services include delivery and curbside

pickup, and no membership is
requir

@ Pharmacy

@ Pharmacy

Publix operates a centralized specialty
pharmacy for complex conditions, supported
through local stores and dedicated hubs.

qublix<:_ Pharmacy

Publix pharmacies are primanl}{ located in its grocery stores as a “store-
within-a-store.

_Headquartered in Basel,
Switzerland, and founded in 1896,
Roche &mdudmg its U.S. subsidiary
Genentech, founded in 1976 as a

pioneer in recombinant DNA

technology) originated as a

pharmaceuficals and diagnostics

company and is now a global
leader focused on oncology,
diagnostics, and personalized
ealthcare.

Key Subsidiaries/Affiliates:

Genentech

CHUGAI

Key or Billon § Drugs Key Brands/Focus Areas
N
"TECENTRIQ
OCREVUS O e VENTANA
XHerceptin e
N VABYSMO' || | TGRS
r- "ork aea tesing).
AVAST/lN molecular diagnosi ics,
o tissue diagnostics, and
rd T point-of-care diagnostics.
Z PERJETA

HEMLIBRA
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KEY PLAYERS || DRUG/DEVICE MAKERS

DISTRIBUTORS

OUTPATIENT HEALTH SERVICES

HOSPITALS

HEALTH INSURANCE

PHARMACY BENEFIT MANAGEMENT

PHARMACY

GENERAL STORE

harmaceuticals while also designing, producing,
pand distributin? medical devicegs. l%‘ugp maI(elsg
transform scientific discuve% into therapies—from
small-molecule drugs to biologics—through
rigorous R&D, clinical testin’?, an hgl{y requlated
manufacturing. In parallel, medical device
manufacturers create a broad range of products,
from everyday consumables like bandages and
syringes to complex technologies such as imaging
systems, diagnostic tools, surgical instruments, and
prosthetics. Together, they Supply the essential
products that enable diagnosis, treatment, and
patient care across the healthcare system.

FPharmaceuticals Medcces
4 A A

B &~

L J {;\a
T

medical products from

manufacturers and delivering them
to hospitals, clinics, pharmacies,
and other providers, (2) managin
warehousing, transportation, an

inventory control while ensuring
product integrity, traceability, and
timely delivery, and (3) providing

value-added services such as
provider training, demand

forecasting, and strict regulatory
compliance with respect to critical

therapies and devices.

preventive services,
diagnosis, and ongoing
management of common
conditions.

outside traditional settings
using diglita\ tools for remote|
consultations, while IHE
brings clinicians directly to
patients’ homes for
assessment and treatment.

hospital, without
overnight stays-—-
eg, c_ardlulog\‘(
Qwean diagnostics like
EKGs and stress tests),
atology

(skin treatments and
minor procedures)

sital ﬁwerapy

(rehabilitation and pain

non-emergency illnesses
and minor injuries,

typically without the need

for an appointment.

conditions (e.g.,
emergency services,
surgery, and critical care
in Specialized intensive

care units) and are
equipped with advanced
technology and staffed
by multidisciplinary teams
to stabilize patients,

ealth coverage to
low-income
individuals and
families, includin
the disabled, witl
eligibility and
benefits varying by
state.

Program_ primarily
or Americans age
65 and older, with
coverage also
extended to
certain younger
individuals with
disabilities.

private health
insurance offered

either through

employers or

. dpu‘rchased .
individually (via
state exchanges
operating under

“Obamacare,”

Veterans Affairs

unded coverag
(e.q., TRICAR
or CHAMPVA--
Civilian Health
and Medical
Program of the
Department of

serving active-

typically organized into tiers that guide patient cost-sharing and encourage
the'use’of safe, effective, and Tower-cost medications), provide data

insights, and oversee pharmacy networks. They perform these services to

control drug costs, optimize utilization, and improve medication adherence
and patient outcomes. The PBM market is hlgh\ylconcentrated, led by

Ex8ress Scripts, a business unit of Ci%‘na (31%), CVS Caremark (26%), and
ptumRX, a business unit of UnitedHealth Group (23%), which together

control 80% of U.S. prescription claims.

counter drugs, and offer a
range of health and wellness
products, often with in-person
pharmacist support and
counseling.

medications directly to
patients’ homes (by mail or
courier), typically for
maintenance or recurring
prescriptions, offering
convenience and often ower
costs.

ufacturin Wholesale Distribution Primary Care Telehealth/In-home Specialty Care | Urgent Care & Walk-in || Acute Inpatient Care Medicare Medicaid Employer and Milita Traditional PBM Service Brick and Mortar Retail | Home Delivery / Mail Order Specialty i
The drug and medical device mariufacturing sector is| [ Wholesale distributors are the |[Primary care is the front door| ~ Evaluation and Care Pris ctoyverS_ Ugent and walincare || Hoapiels g merahe, || Medlare S | Medicad s ajont Inchdual | Mitary neatth || on behalf of employers and heaty plans, pharmacy beneft managers || Physial orciont prarmacies | Loue deier s oune o Specialty pharmacies focus on high- Retail Store, Grocer%rsr:‘%rceyor Front Store of
the production engine of healthcare, where logistics backbone of healthcare, of the healthcare system, (HE) advanced medical | offers convenient, on- || short-term treatment for || federal health federal-state This category insurance is || (PBMs) desl%_n and administer drug benefits, manage formularies (i.e., lists dispense prescription phone-based service that cost, high-complexity medications Used This refers to physical retail space, (1) the front part of
companies research, develop, and manufacture (1) purchasing pharmaceuticals and || providing routine checkups, | Telehealth is cafe delivered | Services outside the | - demand treatment for ||serious or urgent medical insurance rogram providing encompasses government- of prescription drugs that a health plan or PBM designates as covered, medications, sell over-the- delivers prescription to treat chronic or rare conditions such which offers a ﬂ,gad mix of health, beauty, and wellness

as cancer, HIV, and multiple sclerosis,
including biologics, infused therapies,
and oral drugs with significant side
effects; specialty pharmacies provide
specialized handling, storage, patient
education, and ongoing clinical

monitoring to ensure safe and effective

use, with most medications shipped
directly to patients for convenience and

products, food and beverages, and general
merchandise and (2) the back part of which administers
vaccinations and dispenses prescription drugs at a
pharmacy window alongside over-the-counter
medications, and consumer health items.
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leal !_l
Sgl

¢

management), perform complex forming the largest | duty Service control, while some are dispensed
ophthamology interventions, and seqmentof the U, | _members, through hospital-based or infusion
procediures e LAS{K or vere illnesses coverage market.) ‘{ﬁ@f?n&,l?nd centgr phatrmta.oe;; when ‘onc-jsne
cataract surgery). or injuries. eir families. administration is required.
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sanofi
Key or Bilion $ Drugs

DUPIXENT )
&

S-
SARCLISA

sanofi

Headquartered in Paris, France,
and founded in 2004 through the
merger of Sanofi-Synthélabo and
Aventis (with origins dating to the
19th century), Sanofi is a'global
biopharmaceutical company
focused on specialty care,
vaccines, and treatments for rare
diseases, immunology, and chronic
onditions.

Toujeo
ALTUVIIIO i

Sentara

Health Plans
Headquartered in Norfolk, Virginia,
and founded in 1888, Sentara Health

(formerly operating under Optima
Health and Virginia Premier brands),
originated as a small communit
hospital and is now a nonprofi
integrated healthcare system
focused on hospital care, physician
services, and health insurance
%covermg nearly one million
members through ifs Sentara Health
Plans d\V\SIOH? In short, Sentara

 operates across the entire health
insurance spectrum in Virginia, North
Carolina, and Florida.

Sentara’
Health
Sentara has a massive footprint
in outpatient health services,
including primary and specialty
care throtgh the Sentara Medical
p.

Sentara’
Health
Telehealth/In-home Evaluation:
Sentara offers 24/7 virtual care
and specialized home health /
0Spice Services.

Sentara’
Health

Sentara provides
s?ec\a\ly care through
he Sentara Medical
Group.

Sentara’
Health
Sentara operates urgent care /
walk-in‘clinics branded as
Sentara Leigh or Sentara
Therapy Centers.

Sentara’
Health

Sentara operates 12
hospitals across Virginia and
Northeastern North Carolina,

including Level | trauma
centers and community
hospitals.

Sentara’
Health Plans

Sentara’
Health Plans

Premier brands) is a not-for-profit heal

one million members.

Sentara Health Plans (formerly opgra\\nﬁ as Optima Health and Virginia
€ 1 f h insurance business offerin
Medicare, Medicaid, commercial/employer, and individual/family coverage,
along with wellness programs and care management services, as part of
an integrated healthcare system that combines insurance with hospital
and physician networks to coordinate and manage patient care for nearly

Sentara’
Health Plans

Sentara
Health

SENTARA TO HOME

Sentara operates "Sentara To
Home" and outpatient pharmacies
within their hospital campuses.

Sentara
Health

Home Delivery / Mail Order is
available through Sentara’s health
insurance pharmacy benefits plan.

Sentara’
Health
Sentara has dedicated specialty

pharmacy services for complex
conditions.

SIEMENS .-
H SIE.MENS : Healthineers ~-*
ealthineers varian
Headquartered in Erlangen, Key Focus Areas
Germany, and founded in"2018 "
(with origins dating to 1847 Imaging (MRI, CT, X-
through Siemens’ early engineering ray/fluoroscopy, molecular

imaging, and ultrasound),
lagnostics (lab and
molecular testing,

hematology, hemostasis,

and point-of-care), cancer

and medical technolot \es]l, Siemens
Healthineers is a global health
techno\opy company focused on
medical'imaging, diagnostics,
\aboratorg_tes ing, and advancet
i

therapies. Siemens Healthineers is a cared(radiation oncology
public company, but remains, and proton therapy),
advanced therapies

meaorily-owned and controlled by
iemens AG, which still holds

roughly a two-thirds stake despite
gradually reducing its ownership.

. Fimewent_mnal
radiology/cardiology and
robollcse, and digital
healthcare IT-

stryker

Orthopedics [)Joim
replacement, robotics &
navigation, trauma &
extremities, and sports
medicine), medical and
surgical equipment
(surgical technologies,
patient handling, medical

uipment, and advanced
igital healthcare), and
neurotechnology and
spine (neurovascular,
spine, and neurosurgery
& craniomaxillofacial)

stryker

Headquartered in Kalamazoo,
Michigan, and founded in 1941,
Stryker Corporation originated as
an orthopedic device innovator
founded by a surgeon and is now a
global medical technology
company focused on implants,
surgical equipment, and
neurotechnology.

PARTNERS

Headquartered in New York City,
New York, and founded in 2011,
Sycamore Partners (owner of
Walgreens Boots Alliance, founded
in"1901 in Chicago) is a private,
equity firm focused on retail and
consumer investments, with
Walgreens operating a global
pharmacy-led healthcare business
centered on retail pharmacies,
health services, and prescription
distribution.

=

Virtual
Healthcare
Walgreens has shifted its
“advisory work™ Aprevemative
care, chronic condition support,

and technolog asslslance% toa
ﬁ\%nal-ﬂrst model under the
al

1"} Piedmont

oot
Piedmont QuickCare consists of
retail clinics oﬁerate_d by
Piedmont Healthcare inside
Walgreens stores throughout
Georgia, Alabama, and South
Carolina. Piedmont provides the
clinical staff and medical
oversight, while Walgreens
provides the retail space and
pharmacy integration.

y
lgreens Virtual Healthcare
app.

2 care
CareCentrix coordinates post-
acute and home-based care —

n stems,
managing provider networks and
logistics to shift care from
hospitals to the home; it

operates as a care ¢

and benefits platform (not a
direct provider), focused on
lowering costs, reducin
readmissions, and improving
loutcomes, and is gnvate\y owned
and controlled by Sycamore
Partners as an independent

[

Walgreens is one of the largest retail
harmacy chains in the U.S. Under
Sycamore management, Walgreens has

iprioritized the standalone store model —|
typically located in high-traffic corners —
a

s opposed to smaller, in-dash store
pharmacies found within grocery stores
and shopping centers, The company
currently operates 8,036 retail
pharmacies in the U.S., operating in a
classic drugstore plus front-end Tetail
format (health, beauty, convenience
items).

Walgreerna

B

Sycamore Partners owns the Boots
ritish pharmacy and beauty retail
chain that operates 1,800+ stores in
the UK and Europe in a retail pharmacy
plus strong beaulz/we\lness general
store format.

Specialty Pharmac¥
Specialty pharmacy is a key growth driver for
Walgreens, delivered through ~300
community-based, specialty-accredited
locations — often near major medical centers
—and centralized fulfillment centers that

nage \ygh-cos_t, complex therapies
requiring cold-chain logistics and clinical
support; as of Februar% 026, its specialty
operations hold full URAC Specialty Pharmacy
5.0 accreditation, the industry’s highest
quality and patient safety standard.

SHIELDS

HEALTH SOLUTIONS

Shields consults and assists hospitals in
operating on-premises specialty pharmacies;
Sycamore s the lead and controlling
shareholder of Shields, and Cigna’s Evernorth
holds a preferred equity stake in Shields.

Walgreena

Headquartered in Minneapolis,

Minnesota, and founded in' 1902,
Target Corporation originated as a
general merchandise retailer and is
now a national retail chain with a
healthcare presence focused on in-
store pharmacies (operated by CVS
Health), clinics, and'health-refated
consumer products.

4 minute ©

clinicc  CLINIC
;n@ g s

CVS operates 100 MinuteClinics in
U.S. Target stores; Kaiser
Permanente operates 35 Target
clinics in southern California;
services cover minor illnesses (flu,
ear infections, strep), chronic
condition monitoring (dlabetes,
cholesterol, blood pressure),

routine physicals.

¥CVS
ﬂwarmacy”

CVS Health operates 1,800 pharmacies inside Target stores, providing full-
service prescription dispensing, immunizations, and basic clinical services.
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ufacturin Wholesale Distribution Primary Care Telehealth/In-home Specialty Care | Urgent Care & Walk-in || Acute Inpatient Care Medicare Medicaid Employer and Milita Traditional PBM Service . 4 Home Delivery / Mail Order Speciall i
The drug and medical device manufacturing sector is Wholesale distributors are the Primary cargyis the front Evaluation and Care pTh\'S ctoyvers Ul;'gent and walk-in care || Hospitals gffer intensive, [| Medicareis a | Medicaid is a joint |[?di\%dua| Military hg);hh On behalf of employers and health plans, pharmacy benefit managers PhBr!d(' apd yo?arh Retai Home deliveryi/s online or Specialty pharrFr)waciestf):)cus on high- e oo Groceryarsr:‘()are it
the production engine of healthcare, where logistics backbone of healthcare, door of the healthcare (HE) advanced medical | ofters convenient, on- || short-term treatment for || federal health federal—state This category insurance is || (PBMs) desi%n and administer drug benefits, manage formularies (i.e., lists yslljc‘a Sorconip ?rmames phone-based service that | cost, high-complexity medications used This refers to physical retal y 1) the front part of
companies research, develop, and manufacture |1 (1) purchasing pharmaceuticals and|| ~system, providing routine | Telehealth Is care delivered | Services outside the | - demand treatment for serious or urgent insurance rogram providing encompasses government- of prescription drugs that a health plan or PBM designates as covered, dl;;p?nse pr5ﬁcrlp |otr|11 delivers prescription to treat chronic or rare conditions such whi?hr?)feféls'sggrgzlgam&eoaf‘ hse%zlitche'b(ea)ut ea;\%nwgﬁ;egs
pharmaceduticals while also designing, producing, medical products from checkips, preventive | outside traditional settings | Nospital, without ~ | non-emergency iinesses || medical conditions (e.g., |[program primarily Reatth coverage £ | private health ~ funded coveragd| typically organized info tiers that quide patient cost-sharing and encourage || .o IECIEHIOTS: SEF Syer-Tie- medications directly to as cancer, HIV, and multiple sclerosis, Toducts. food and beverades. and aaneral
and dlstrlbuth? medical devices. l%‘ug ers manufacturers and deiivering them services, diagnosis, and  |using digital tools for remote| 0vernight stays-- and minor injuries emergency services, E)r gmericans age low-income insurance offered | ( TRICARE the'use’of safe, effective, and Tower-cost medications), provide data C?'ﬂ]” e";h ru%s, aﬂ elier aéan B patients” homes (by mail or including biologics, infused therapies, hp dise and (2) the back 9,1 Sf which administ
transform scientific dlscuve%‘mto therapies—from to hospitals, clinics, pharmacies, ongoing management of cgnst(]qltatiuns while HE eg, cardiulog\‘/ typically without the need surgery, and critical care ||65 and older, with| individuals and either through or CHAMPVA-- || insights, and oversee pharmacy networks. They perform these services to oﬁ ca 'than e nesshpro u -St’ courier), typica\*y for and oral drugs with significant side ercan \fse dr ég Einackipa O-V{' \d da mlnlts ers
_small-molecule drugs to biologics—through and other providers, (2) managin common conditions. brings clinicians directly to QWE&VT diagnostics fike for an appointment. in Specialized intensive coverage also | families, includin: employers or Civilian Health || control drug costs, optimize utilization, and improve medication adherence ClLETA rltn-pearson P :1rmams maintenance or recurring effects; specialty pharmacies provide vacc||1na lonsian d |spe|nses‘grescnpt|gn rugi ata
rigorous R&D, clinical testm’?, an hgl{y requlated | [ warehousing, transportation, an gaf\ents' o e 0 Jests care units) and are extendedto | the disabled, wit urchased and Medical and patient outcomes. The PBM market is hlgh\ylcuncentrated, led by support and counseling. prescriptions, offering specialized handling, storage, patient P e car o e O T
manufacturing. In parallel, medical device inventory control while ensuring assessment and treatment. ‘Sk‘ne&?a?}noe%%yand equipped with advanced || certain younger eligibility and indﬁvidual\y (via | Program of the Ex8ress Scripts, a business unit of Ci%‘na (31%), CVS Caremark (26%), and convenience and often lower education, and ongaing clinical Mmecications, and consumer heaith ftems.
manufacturers create a broad range of products, product integrity, traceability, and "| “minor procedures), technology and staffed || individuals with | benefits varying by |  state exchanges | Department of ptumRx, a business unit of UnitedHealth Group (23%), which together costs. monitoring to ensure safe and effective
from everyday consumables like bandages and timely delivery, and (3) provfding p sl ﬁwerapy by mulgdisciplinary disabilities. state. operating under Veterans Affairs control 80% of U.S. prescription claims. use, with most medications shipped
syringes to complex technologies such as imaging value-added services such as (rehabilitation and pain teams to stabilize “Obamacare,” | serving active- directly to patients for convenience and
systems, diagnostic tools, surgical instruments, and provider training, demand mﬁ"ﬁgfmeT‘)v patients, perform forming the largest | duty Service con{ro\, while some are dispensed
prosthetics. Together, they supply the essential forecasting, and strict requlatory 0@ geza’gggngd‘/ complex interventions, segment of the U'S.|  members, through hospital-based or infusion
products that énable diagnosis, freatment, and compliance with respect to critical procedures like LASIK or and manage severe coverage market.) | Veterans, and center pharmacies when on-site
patient care across the healthcare system. therapies and devices, cataract surgery). illnesses or injurie: their families. administration is required.
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Health
Headquartered in Dallas, Texas, and Tenet
founded in 1969, Tenet Healthcare Health
ariginated as a hospital company
built through acquisitions and is now
adiversified ’heahhéare fhemces Tenet Ten‘e\ Hez‘i\théa’re (‘)per?le’s a
company focused on three streamlined footprint of
complgmpen ary businesses: (1) a Health roughly 50 acute cpare and
streamlined base of ~50 acute care spec\atghosp\la\s across
and spcly gl ncy et S SNz oalng
AL nternational is one o : st
f divestitures.
e o on” Tenet the et U perstors o Tenet Tenet || s cacisa
opaten S TbSpaas v Fealth (#Ste)and sargial hospial, Fealth Flealth oS50 o
Seth I lower-cost settings: pannenn% with phgs\c\ans and Sirgery centers (via USPI) o
e S Felhlen e e i e AT
i d cost, outpatient surgical care in i
ptr)ovldgs revenue. cyd‘e and(va\ue- specialtes like orthopedics, brin \lgggét‘gtcz‘%er}!o{lﬁem
fnancia, performance ang (a6 gastroenterology, and result is a deliberate shift from
P dc ophthaimology. 20
delivery. Together, these divisions a hospital-heavy system to a
position Tenet as a hybrid system hybrid model, where a smaller
ot ot et and GOREN WA ocaten:
healthcare serwgcersy infrastructure. surgical facilities drive growth

and margins.
UnitedSurgical Partners

CONIFER
|

tevag i |
Key or Billion $ Drugs Teva doesn't make

e"q tra?\tmnal meddlcal ddevlges; it

3 focuses on drug-device

Headquartered in Tel Aviv, Israel, _AUStedo cé)_m?\iv?t\oln ?hro‘uclsand d

leadquartered in Tel Aviv, Israel, ~ igital tools that improve An

Ph an iouqde?lirhWtOj,Tetve:‘ g AJ \)VY &ow its med\cmespare q
armaceutical Industries starte i i i .
stributi Anda is a major distributor of generic

as a small drug distribution drugs andlother pharmacetical

inhalers, autoinjectors,

business in Jerusalem and is today prefilled syringes, extended- ducts. often f
a global pharmaceutical compan U%%DY . release delivery systems, POt e focusing on
iocgused gn generic medicinespané Teva is a leader in generic and smart adhreyregce tedl Independent pharmades.
specialty treatments in areas such medicines; its most (e.g., connected inhalers
entral nervous system prominent branded designed to support dosing

disorders and respiratory disease. products include and momfming

treatments in neuroscience| A %

and immunology.

El 4

ThermoFisher
Headquartered in Walth: SCIENTIFIC
leadquartered in Waltham, .
Massacﬂusetls, and founded in foaus
2006 (through the merger of Foundational analytical
Thermo Electron and Fisher tools for clinical and

Scientific, with origins dat ?bto _research lab—e.q.,
1902), ThermoFisher Scientific instruments, reagents
started as scientific equipment and and systems used'to test
laboratol suﬁ)ly businesses and is samples blood, urine and
today a global life sciences company tissue samples, to detect
focused on analytical instruments, diseases, conditions or
diagnostics, and services supporting infections.
research, drug development, and

clinical testing products. E

Head ufane[je%m ﬁgogeg\? _ﬁ;izo{na,
and founded in , TriWest
Healthcare Alliance is a‘government %:H?IWEST
(ijea\t_hgare conléactordpcltged on B
administering and coordinating care
for military na veteran populations, AT‘HXZ&S; y(frﬁ‘\tnhig?er?s
managing provider networks, the West
claims, and access to civilian for th
healthcare services under programs U ot
such as TRICARE and the VA Tolendetovert
Community Care Network. It i b 9
functions strictly as a government and thch Tamtbea i
contractor, administering these the western US.)
programs &e.g. handling provider el
networks, claims, and care
coordination), but not underwriting
or selling insurance plans.

=

Food & Pharmacy

supemvaLy @ @ SHOPPERS.

UNFI has successfully sold or

A supervaLu closed a large madry o
surembiry Gyl "

Pharmacy .
. ; Fharmacy handfuof stores remain n
lonuBeCal 1o, Most Cub Foods operation under UNE ovinership as
retail brand; after \a(aﬂunsﬂsgeuaﬂg in the company continues to look for
UNFI's acquisiton, its ~ Minnesofa—continueé to buyers for fhe remaining sites, At
stores and operate in-store, full- Stigppers Fogd & Pharmaav, the
BETTER FOOD. BETTER FUTURE phamacesiere - sefVice pharmacieS aoan | EaMacy rae ey
‘ i i | ?Eé%ﬂﬁe uﬁfefv‘é‘ﬂ retaf one-Biop-shop” 556t to (VS and Walorcens
Headquartered in Providence, Rhode TAME Nl cues model, staffed by Cub 20‘109"‘ aev% meos‘éoﬁaf fons no
Island, and founded in 1976, United ot s ion  CmBles o0 2N harfaces, any reman
Natiral Foods, Inc. started as a dvision. buisiness unit phamates e ‘YP’%B"Y ‘h‘fd-%ﬂ"y
natural and organic foods distributor run (CVS) or closed.
m'i }woe%? h?afgo‘reg:éﬁcdelsfg‘czggjdr UNFI's ~$2.9B gcﬂuis'\tion of Supervalu was a strategic pivot from a niche
on supplyin: rocg wellness, and _organic distributor (primarily to Whole Foods Market) into a scaled,
hea\th-r‘éla e% rodicts, includin diversified food wholesaler, aimed at becoming North America's premier
harmaceuligals to retailers 9 wholesale platform. The real value was Supervalu’s distribution network—
P g expanding UNFI's reach into conventional groceries, adding large-scale

logistics infrastructure, and enabling “one-fruck” delivery of both natural
and traditional products. The inherited retail banners weré never core; UNFI
has been steadily divesting them or operating them for eventual sale (Cub
Foods, Supervalu, and Shoppers Food & Pharmacy), and as of 2026
remains focused on its wholesale segments while treating retail as a non-
E core exit business.
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M Wholesale Distribution Primary Care Telehealth/In-home | Specialty Care | Urgent Care & Walk-in|| Acute Inpatient Care Medicare Medicaid Milita Traditional PBM Service ; o+ | Home Delivery / Mail Order Special i
The drug and medical device manufacturing sector Wholesale distributors are the Primary car?is the front Evaluation and Care pThis ctoyvers Ul;fgem and walk-in care || Hospitals gffer intensive, Medicare is a | Medicaid is a joint E'Tpégy-gr alnd Military hg;lth On behalf of employers and health plans, pharmacy benefit managers PhBr!d(' apd yo?arh Retal-l Home deliverry i/s online or Specialty pharraaciestf);cus on high- RetailSiorey Groceryarsr:‘()are okron:Siorelcf
is the"production engine of healthcare, where logistics backbone of healthcare, door of the healthcare (IHE) advanced medical | offers convenient, on- || short-term treatment for || federal health federalsta{e ndividual insuranceis || (PBMs) desi%n and administer drug benefits, manage formularies (i.e., lists yslljc‘a Sorconip ?rmames phone-based service that | cost, high-complexity medications use This refers to physical retal iy 1) the front part of
companies research, develop, and manufacture (1) purchasing pharmaceuticals and|| ~system, providing routine | Telehealth is care delivered | Services outside the | - demand treatment for serious or urgent insurance rogram providing This category government- of prescription dru?s that a health plan or PBM designates as covered, dl;;p?nse pr5ﬁcrlp '0{;1 delivers prescription to treat chronic or rare conditions sucl Whiihreofeféfs ‘; B,gi‘j"’m{fﬁf‘ hse%"?fﬁ'b‘ea)ut eal;%nwgﬁnegs
pharmaceuticals while also designing, producing, medical products from checkups, preventive outside traditional settings hospital, without — | non-emergency illnesses || medical conditions (e.g., || program primarily| health coverage to encompasses  fynded coveragq | typically organized info tiers that guide patient cost-sharing and encourage mte |%a ions, 5% O%/er' Ca medications directly to as cancer, HIV, and multiple sclerosis) roducts, food and beverages, and ener)/él merchandise
and d‘Smb“U’?? medical devices. Drug makers manufacturers and delivering them || services, diagnosis, and  using digital tools for remote| Overnight stays-- and minor injuries, emergency services, E)r gmericans age|  low-income _ private health (e o "TRICARE of | the use of safe, effective, and lower-cost medications), provide data insights, et ugs. afic oter 2 1&M9€ | patients” homes (by mail or | including biologics, infused therapies, pand 3) the back part of which adm?nisters et
transform scientific discovery into therapies—from | | “to hospitals, clinics, pharmacies ongoing management of const(]qltatiuns while HE e.g., cardiology |typically without the need || surgery, and critical care [|65 and older, with| _individuals and insurance offered 8 - and oversee pharmacy networks. They perform these services to control ren with i hp 4= courier), typically for and oral drugs with significant side A é part of d b ind
smalkmolecule drugs to biologics. ahrough dviders. in i e dlniciars hed drgostc e i i falized intensi families, includi either through | Civilian Health [| drug costs, optimize utilization, and improve medication adherence and | ©ften With in-person pharmacist i ; i - Speci i i andldispepsesipresiptonidiugslatialpharmacywindow
. i€ drugs tc 3 E{ and other providers, (2) managin common conditions. brings clinicians directly to & for an appointment. in Specialized intensive coverage also families, includiny g ) Op! N I rt and | maintenance or recurring effects; specialty pharmacies provide I id Lthe-count dicati d
rigorous R&D, dlnical testmﬁ;, an hgl} requiated | | "warehousing, transportation, an [?at‘\ents' hoTea i ija"d B oh st care units) and are extended to | the disabled, wit employers or and Medical || _patient outcomes. The PBM market is highly concentrated, led by Express support and counseling. prescriptions, offering specialized handling, storage, patient g e O e < 1ons, and consumer
manufacturing. In parallel, medical device inventory control while ensuring assessment and treatment. ‘Skme{r';‘a?}noeﬁ%nd equipped with advanced || certain younger eligibilityand |, . purchased Program of the || Scripts, a business unit of Ciqna 31%), CVS Caremark (26%), and OptumRx, convenience and often Iower education, and ongaing clinical calth ftems.
manufacturers create a broad range of products, product integrity, traceability, and “| “minor procedures), technology and staffed || individuals with benef?ts varying by individually (via state| Department of || a business unit of UnitedHealth Group (23%)|, which together control 80% of costs. monitoring to ensure safe and effective
from everyday consumables like bandages and timely delivery, and (3) providing pl %sicaﬁ ﬁwerapy by mulgdisciplinary disabilities. state. exchaqgoes operating\eterans Affairs U.S. prescription claims. use, with most medications shipped
syringes to complex technologies such as imaging value-added services such as (rehabilitation and pain teams to stabilize under "Obamacare,™| “serying active- directly to patients for convenience an
systems, diagnostic tools, surgical instruments, and provider training, demand management), patients, perform forming the largest duty Service con{ro\, while some are dispensed
prosthetics. Together, they Supply the essential forecasting, and strict requlatory Dehe“l%ﬁglaon%y complex interventions, segment of thek tls' members, through hospital-based or infusion
products that enable dlagnosis, treatment, and compliance with respect to critical procedures like LASIK or and manage severe coverage market.) | veterans, and center pharmacies when on-site
patient care across the healthcare system. therapies and devices, cataract surgery). llnesses or injuries. ] their families. administration is required.
Fharmaceuticals | t//lj‘ff( — - = e
= 3
TRicARE \ B ; ) / ’a’“,
©Q0e0| ; : ‘ = °
|
|

J/

(&

2l =
HOUSE CALL Physical Therapy
optum QWELLMED Optum °ptum OPtum
Home & Communit i i
The EPOLYCLINIC| i ©® | e ||LME vedeiress
Everett™ LHC & Optum has largely exited
NITEDHEALTH e e e ing e Medt
Clini S GROUP Landmark b operating the MedExpress
G ROUP nic Optum HouseCalls A RELIANT clmhcsﬂltosm many sites
Part of,O)muw = || Qplum Vitual Grets & telehelth Q5 st | e Rt
Y — RELIANT ||t cnnecing pleo i | o) 2 | g~ et o . , ,
meseta,gndourdetin 1977, Ol || mastimian (o I CL ) Hoiicare| O oo e 0 i Optum Rx® OptumRx° | OptumRx°| Optum Rx°
e ea O;%‘;ng fartec s, Un‘\t‘gdHea\th Group;_s primary | via video/hone; tOptum('js taﬁ(est- ; SCA Helalth B e Jbsures Piag Healthcare Healthcare Healthcare p p p p
atient care operations are rowing segment provides home- um’s specialty care v
today a glabal healthcare company consolidated undgr Optum Health, |~ and cgomrgum’ty- ased care to | ciics are physwc%n-led cen?e!?sﬁt)ggﬂs‘y"ntaflﬁgaion The
(through its UnitedHealthcare which has ?rown into one of the * [ seniors & complex patients at | outpatient centers that | piteflects Optum's strate
bt e largest employers of physicians in home via Optum Home & deliver non-primary [ TEIeCts PN S eIy
“5"“?}; LS ﬁ’j‘rr',eguéafss)e very the United States. WellMed focuses |~ Community, LHC Groupand | care—spanning sur?|ca\ irqont care toward imeqrated
P : of senior care, While the Landmark Health (home health, | and medical specialties (73S} <are ToMart 'Riegratec,
"UnitedHealthcare" brand handles | hospice, hospital-at-home), and |(e.g., on_co\ogy'i,\maagmg Ertkigical cen{grs] Which
insurance, Optum Health focuses | FouseCalls (sends clinicians to ‘and infusion, an it bet(ger e aordinaTiomRa
E on medical treatment through a | Medicare members’ for wellness chronic care Endlecon omicS S
massive national network of clinics. | checks/care gap management) management.
LIFE CHANGING MEDICINE
» Hea‘dquanereg in P\étsé)ur%hg% UPMC for You UPMC
‘ennsylvania, and founded in 3 UPMC for Life | #mmeoromcicsmeon
Wit (st of sty UPMC UPMC UPMC| UPMC | UPMC |jomcrir |07 forKids|  HEALTH
LIFE CHANGING MEDICINE LIFE CHANGING MEDICINE LIFE CHANGING MEDICINE LIFE CHANGING MEDICINE
academic hospital and is today a LIFE CHANGING MEDICINE Aflsteaf U Healty Pl PLAN
nonprofit integrated healthcare
system focused on hospital care and
hysician services. UPMCis also a
major provider of health insurance.
=
TR1CARE
©0860
Headquartered in Arlington, Virginia,
andqes\abhshed in 1776, the HS, M
Department of Defense (DoD) Military
Prolects the U.S, and its interests TRICARE East
hrough military force and defense (covers the
operations. DoD operates a global, eastern US.) is
government-run healthcare system administered by
~ providing medical care and
|ngur1agceb“y\a TRtICARdE)tw roughly
—10 million active-duty service
members, National Gugrd and *:H?IWE;‘T
Reserve members, military retirees,
and their families across military TRICARE West
treatment facilities and civilian (covers the
networks worldwide. TRICARE is western US.) is
administered by private, managed administered by
care support contractors in different (TriWest Healthcare
jions: Alliance.
TRICARE Fast Lc%v)ers the eastern
Trilest Healthcare.
TRICARE West Lc%v)ers the western
f/?/m/?f/,bl/ ; ( i
/erseas (Covers service { f
members and families abroad faargl\m\?isa‘l;rr%%dg 2
International SOS.

VAHeaith

Headquartered in Washington, D.C.,
and established in 1930, US.

. I')Te%anment of Velera{ns Affairs )

started as a government program to

provide sew%es to mihtar'i/ \_/gterans VAHeaIth VAHealth 'VAHeaIth VAHeaIth VAHealth

ind is today a natioriwide

healthcare system focused on

delivering hospital, outpatient, and

long-term care services to eligible
veterans.

O VviaTrIs

&) VIATRIS

Headquartered in Pittsburgh,
Pennsylvania, Viatris Inc. is one of
the world’s largest diversifie
pharmaceutical companies,
deve\op_\nlg,‘manuiaclurlng and
commercializing generic, complex
generic, establishied branded and
innovative medicines across major
therapeutic areas and more than™165
. c%gt(;\eﬁ and I:erhnmnesb_Fo{‘med ¢
in through the combination of
Myl and Bizzrs Upjohn busingse, Viatrs sells legacy and
fatris brought togelher Mylan's iconic brands (i.e.,
lobal generics and manufacturin;
global gene ifact ?
p\a;lf%?mhwgh U;y_ohn's ponf?ho o cardiovascular conditions,
established medicines, creating a ,
global pharmaceutical compagy Ce”’é@‘ "%"/0”5 system
spanning both branded and generic Isorders, pain
rugs management, respiratory
g allergies and supplies
generic, complex generic,
and antiretroviral drugs
across global developed
and emerging markets,
including Statins,
_ antihypertensives,
epinephrine auto-injectors,
and HIV therapies.
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KEY PLAYERS

DRUG/DEVICE MAKERS

DISTRIBUTORS

OUTPATIENT HEALTH SERVICES

HOSPITALS

HEALTH INSURANCE

PHARMACY BENEFIT MANAGEMENT

PHARMACY

GENERAL STORE

M
The drug and medical device manufacturing sector
is theproduction engine of healthcare, where
companies research, develop, and manufacture
pharmaceuticals while also designing, producing,

Wholesale Distribution
Wholesale distributors are the
logistics backbone of healthcare,
(1) purchasing pharmaceuticals and
medical products from

Primary Care
Primary care is the front
door of the healthcare
system, providing routine
checkups, preventive

Telehealth/In-home
Evaluation and Care

(HE)
Telehealth is care delivered
outside traditional settings

Specialty Care
This covers
advanced medical
services outside the

hospital, without

Urgent Care & Walk-in
Urgent and walk-in care
ofters convenient, on-
demand treatment for
non-emergency illnesses

Acute Inpatient Care
Hospitals offer intensive,
short-term treatment for
serious or urgent

medical conditions (e.g.,

Medicare Medicaid
Medicare is a | Medicaid is a joint ETTPAQY.SI' alnd
federal health federal-state Thl‘ Ividual
insurance Em ram providing is category
ealth coverage to | €ncompasses

Program primarily
o

Military
Military health
insurance is
government-
unded coverag

Traditional PBM Service
On behalf of employers and health plans, pharmacy benefit managers
(PBMs) desi%n and administer drug benefits, manage formularies (i-e., lists
of prescription dru?s that a health plan or PBM designates as covered,
typically organized info tiers that guide patient cost-sharing and encourage

Brick and Mortar Retail
Physical storefront pharmacies
dispense prescription
medications, sell over-the-
counter drugs, and offer a

Home delivery is online or
phone-based service that
delivers prescription
medications directly to

Home Delivery / Mail Order

Specialty
Specialty pharmacies focus on high-
cost, high-complexity medications use
to treat chronic or rare conditions suc
as cancer, HIV, and multiple sclerosis)

Retail Store, Grocery Store or Front Store of

armacy
This refers to ghysical retail space, (1) the front part of

which offers a

products, food and beverages, an

road mix of health, beauty, and wellness

eneral

and distributing medical devices. Drug makers manufacturers and delivering them services, diagnosis, and  [using digital tools for remote| ©vernight stays-- and minor injuries emergency services, r Americans age low-income  private health (e.g., TRICARE || the use of safe, effective, and lower-cost medications), provide data insights, | ~ range of health and wellness patients” homes (by mail or including biologics, infused therapies,| i i ini
transform sqent\ﬁc d\scover{)]nto therapies—from | | “to hospitals, clinics, harmgc‘\es, ongoing mangelgqment of cgnsﬁhaﬁuns, while HE e.g., C_afd\0\09¥ typically withoutjthe need || surgery, and critical care [|65 and older, with| _individuals and ‘“5!#]3”%?] oﬁerﬁd or gHAMPVA—- and oversee pharmacy networks. They perform these services to control products, often with in-person courier), typica\*y for and orgal dru 95 with significant side mevrgpgaiggwﬁscengnfnézgi;l;eer?:ecgg;r;;?pﬁl;l; d?f,’gms"gff's
_small-molecule drugs to biolo |cgfthroug{h and other providers, (2) managin common conditions. brings clinicians directly to E%esagntélas rneossshtcslslﬂé)e for an appointment. in Specialized intensive || coverage also | families, includin ee‘melro errosucg)r Civilian Health drug costs, optimize utilization, and improve medication adherence and pharmacist support and maintenance or recurring effects; specialty pharmacies provide pharmacy window alongside over-the-counter
rigorous R&D, clinical testlnﬁ;, an hgl} requlated warehousing, transportation, an patients’ homes for St i care units) and are extended to the disabled, wit p g d and Medical patient outcomes. The PBM market is highly concentrated, led by Express counseling. prescriptions, offering specialized handling, storage, patient] medications, and consumer health items.
manufacturing. In parallel, medical device inventory control while ensuring assessment and treatment. equipped with advanced pULcnase Program of the|| Scripts, a business unit of Clqna 31%), CVS Caremark (26%), and OptumRx, convenience and often lower education, and ongoing clinical ! :

certain younger eligibility and i 5
manufacturers create a broad range of products, S e individu{alg wg\th benefg o individually (via state| Department of || a business unit of UnitedHealth Group (23%)|, which together control 80% of costs. monitoring to ensure safe and effective

i i il technology and staffed fits varying b i
from everyday consumables like bandages and %ﬁgg&%éTitvigr;‘}ya'ntéa(Cg)ag:ng{d?pg B”Zsrigé Cﬁ%’é?%%‘y by mul%isciplinary disabilities. Statg.y R eXChaflgoes operafing\eterans Affairs U.S. prescription claims. use, with most medications shipped
syringes to complex technologies such as imaging value-added services such as (rehabilitation and pain teams to stabilize under "Obamacare,™| "serying active- directly to patients for convenience an
systems, diagnostic tools, surgical instruments, and provider training, demand management), patients, perform forming the largest duty Service con{ro\, while some are dispensed
prosthetics. Together, they supply the essential forecasting, and stfict regulatory o htha\mologoy complex interventions, segment of the US. | “members; through hospital-based or infusion
products that enable diagnosis, treatment, and compliance vith respect o criical oS L e CRSIK or and manage severe coverage market.) | veterans, and center pharmacies when on-site
patient care across the healthcare system. therapies and devices. cataract surgery). illnesses or injuries. their families. administration is required.
LTIk Medical Devices +
) g oo | O moo %%
¢ ﬁ GFD | 0 | 0D TRicARE
A > $mm 56066

i3

WALK-IN CLINIC
leal !_l
¥

VZa
HOUSE CALL

Physical Therapy

Wakefern GOURMET
Headquartered \FnoKz;st:e?/,Rl\Tew GARAGE

Jersey, and founded in 1946,
Wakefern Food Corporation began as
a retailer-owned cooperative and is
today a wholesale grocery distributor|

that supports its'members’ retail
%rocer\ﬂ stores (ShopRite, The Fresh
Grocer

Wakefern Food Corp. coop members operate hundreds of in-store
pharmacies primarily through the ShopAite banner, where most locations
offer full-service pharmacy care (prescriptions, immunizations, screemrﬂs)
integrated into the grocery experience and supported by digital tools. The
Fresh Groceralso includes pharmacies in many stores on the same platform,
while other banners like Price Aite and Fairiway generally do not. Unlike
peers, Wakefern remains committed to a “food'as medicine™ model, often
pairing pharmacists with in-store dietitians.

. with a healthcare presence
focused on pharmacy services and

hea\th-relatedcpyroducts%

Walmart Walmart [> Bettercare [> Bettercare _Walmart o

" . i i almart operates one of the larges

Headquartered in Bentonylle, Pharmacy Resplisicosngldedicatediclnics IR Wl st b relatvely spall and WAL*MART pharmacy ooipinis n the U.S, Aih
Arkansas, and founded in 1962, . N . Walmart delivers primary care iU e Ao caen Walmart o e e i s SUPERCENTER 4600+ in-store pharmacies embedded
Walmart tarted a5 a discourt refai De‘ﬁslgl‘}neaﬂogleqﬁ/:rgdclﬁgfgg cc‘ér:‘ecs ! th?\ul 2\ ‘(S\aﬁgﬁ'%ﬁﬁegﬁkﬁ (aggﬂ//{gg%ig“él Dfat%mim (compared to mgjor Igyegs like CVS or Cigna’s in its Sué)er%ehmers‘ and discount gtores
T e {graegl:?\tglffgﬁ!gé through 4,600+ pharmacies and | customers to third-party providers aapdEm R e Pharmacy Accredo) n‘gﬁgsg &"JSI%S&C%SJ fcomplEx Walmart e presecsr\ept?gr?‘é?g;e%;?xbve o

on pharmacies, retail clinics, and vision centers, offering routine | “for virtual visits (via Cura/ Health pat ygrovlﬁrs/[(ﬂ)r Vld ua visits heatts ). i paten Siopert por immonations. and bk cmeal
Jow-cost health services. immunizations, basic health and Wheel), behavioral health (via Curai fealthand , authorization assistance, and home delivery. It Walmart senvices, positioning Walmart as a high-
screenings, and eye exams with  services, and diical rescarch sites bethA?crgll Irjeeségéhrc%egt‘ggsihand oIS i Coordimation with Walmart's broader volume, value-orierted retail pharmacy
prescipton eycwear. IDEIEBUI A retail pharmacy network. Pharmacy provider with broad geographic reach.

=

 Headquartered in St. Paul

Minnesota, and founded in WQOZ,

started as a mining venture
(Minnesota Mining and

partnership with Care Access.

Wound care & skin health,
infection-prevention
products, medical
consumables, securement

Manufacturing) and is today a

diversified tec] )nolo ycompcymy devices. y
with a healthcare business

focused on medical supplies,

infection prevention, and health &=

information systems.
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DIAGNOSTIC PRODUCTS
(2025 Revenue: $8.9 Billion)

Diagnostic Products sells diagnostic systems and tests for
blood banks, hospitals, commercial laboratories and

alternate-care testing sites.

NUTRITIONAL PRODUCTS
(2025 Revenue: $8.5 Billion)

Nutritional Products sells pediatric and adult nutritional
products

ESTABLISHED PHARMACEUTICAL
PRODUCTS

(2025 Revenue: $5.5 Billion)

Established Pharmaceutical Products is involved in the
international sales of branded generic pharmaceutical
products targeting fast-growing emerging markets where
the need for reliable, accessible medicines is highest

b A BMERGNG — 215D 5 o1/
g 1Ry 00 8
Vs “ S0k g8

% [

MEDICAL DEVICES
(2025 Revenue: $21.4 Billion)

Medical ~ Devices  sells  rhythm  management,
electrophysiology, heart failure, vascular, structural heart,
neuromodulation, and diabetes care products.

Core Laboratory Molecular Point of Care Gastro- Women'’s Cardiovascular Pain Respiratol Rhythm Diabetes Care
($5.4B) ($517M) ($606M) and Metabolic | Management Drugs an Mana;ement ($8.0B)
.. Products and Central Vaccines $2.6B)
Alinity S;;‘{::f
e;lc-tllszYcl'\rl Alinitg . Products FreeSTyle
E£ M2000 l S D ﬂ ny Libre
REALTIME
SYSTEM & 0
[ i
ALINIQ " — /
Ij ) \ < edlalyte <t}
Al Slmllac UpanTHyc Vascular ($3.0B)
- 3 _ Duphalac TRICOR -
CLESYST™ | IntelliFISH = Ensuré - . KLACID }L :
G __ Duspatal Tarka SERC YIN® ‘7 % F;;I
.i > | E Determine Glucer A Dicetel | Dupbaston | TEVETEN BIAXIN K o
% L HIV-1/2 Heptral Femoston Synthroid BRUEEN INFLUVAC'TETRA T




Abbott Laboratories

= ABBOTT Abbott Laboratories: Ecosystem s,

(224) 667-6100 | abbott.com

Abbott Laboratories (an lllinois Corporation) T
Stock Listing Requirements,

o . Customers | Suppliers Capital Regulators
I-ogo Hlstory Equ y Structure andR(éom?er;]tle?]r;SLaw | -
Equity Capital < ——equlene Securities and Corporate

Securities Law Regulation,

Regulators Capital Suppliers | Customers |

Debt Structure

Business Regulation

A
Key Subjects of Regulation Public Debt Bond Financing : Debt: $12.9 Billion @ 12/31/2025) | Credit Ratings: Aa3 (Moody’s), AA- (S&P) Significant Governance Regulators
frederallDnilandlhieali Holders Forei?n Currency Exchange” Long-Term Debt % Abbott Laboratories Share Repurchase Preferred Stock Class A Common Stock < Equity Capital Shareholders U5, Securities and
Drug Enforcement Agency and Inferest Rate Derivatives Billon Five T 364-Day Senior U g Prvv——— Program Authorized: 1.0M Adthorized: 2.4B shares ~ Exchar CeCU”UeS‘a“ SEC
(DEA) Counterparties - Rlev‘%’ITvinNeC-reec?i{ om -Day Senior Unsecure 2026 Senior 2027 Senior 2028 Senior 2030-2039 2040-2046 2006- a Abbott Authorized: shares Issued: 2.0B shares Dividends and Common Blackrodk Inc. euison gingirgrssse‘fn}gs(a\es
(WZO‘eSa‘E{ feg‘tsmd“ozs‘fsec‘if“’t‘/ C al Working Capital Financing 3 Agreemergt: $5.0B ¥ng% Brid ﬁs%gﬁgirﬁngom Notes: $3.0B Notes: $695M || Notes: $650M Senlsorgotes: Senm%gotes: 1959- 2025 Expiration: None Rlssugd'ii n‘tc)jne i Outetardine: 1 78 apares Stock Repurchases - (16.29%) ! Siiies. materia event
paarékaoger??s‘qgrggae" A B:’wglﬁrnc&aer " Capacity, Outstanding: $0] | (matures [ (for pending Exact Sciences 1.50%-3.75% @ 0.375% @1.15% 1 30‘7{6@5‘7 4 7$54(;7_5%.7 Now 2025- & ABBOTT Remaining: $6.78 ecor N/l{} ers: Record Ho?ders: 29,122 BlackRock disclosure and
and distribution of : ; Marketing and : " atures 2029 2029 acquisition SURR 0 iedld Now requirement
controlle Revolving Credit Co-Marketing and Promotional " — A q LS
Promotional F Vanguard recordkeeping
substances) Facflit Partners and Arrangements and Branded (10.05%) requirements

Lead Banks:

o ; Generic Drug Licensin,
1P Ch Branded Generic 9 9 n .
Food & Dru Bk Drua Licensors Agreements - Governance Flnance and Accounting Human Resources

. under anti-bribery D
yrance, Corporate Functions ( Vanguard )
o T | s senves :
IVices ransactions Commercial Operations Ventures < . State Street New York Stock Exchange,

Assul

rood & " - — Regulat

o Mdministration (FDR) Board of Directors Accounting |M Talent AC%UBIUOT, | 9

rug and medical device regulation ; anagement and Development| Corporation ;

covering design, testing, quality, . < n o o
alety, a e“"&;gﬂmd maRRQUER Baﬁ;@g'gi";‘{;fsgank Robert B. Ford (E (chair)) ] [ Paola Gonzalez (A, N) ] [ Michael F. Roman (€, P (chair)) ] |deation Tegal Operations = - I ts in Emerging . Chgﬂagg g;gﬁgnngéh\?;gggth

P eon \mpgt))hg'uoomnoe‘alnog ' 3 America, and n | Investor Relations ] (includes contract management and I:/I‘annlfngi Sgurcm%, Med-Tech Startups A Reginal Electroriic Exchange
post-market survellance, approval [l 10rdan Stanley) Manufacturing Nita Ahuja, M.D. (N, P) ] [ Michelle A. Kumbier (A.c) ] [ Danel . Starks (C (chain), E,N) ] e documents retention) a“[')ii;%g&'t?gna” __ _ (listing, maintenance and
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GLOSSARY

Abbott Labs Product Categories: The company’s diversified
healthcare portfolio includes:

1. Diagnostics Products. Systems, instruments, and rapid tests
for "Bloo anks, nospitals, commercial laboratories, and
decentralized point-of-care settings, spanning core laboratory,
molecular, point-of-care, and rapid diagnostic testing.

2. Mutritional _Products. Science-based pediatric and adult
nutritiGhal_products, mcuding specialized infant formulas, oral
hydration solutions, and target-driven meal replacements or
metabolic management drinks.

3. Established Pharmaceutical Products. International sales of
branded generic pharmaceutical products targeting fast-growing
emerging~ markets across (r;astroentero\ogy, women's ~health,
cardiovascular and metabolic care, pain” management, and
respiratory treatments.

4. Medical Devices: Advanced technologies covering rhythm
management, electrophysiology, heart failire support,”vascular
intervention, structural heart Tepair, neuromodulation, and real-
time diabetes care tracking systems.

|Advisor HD Grid: High-density grid catheter that maps fine detail|
to pinpoint precise cardiac sources.

|AIinIQ | Software: Laboratory data management systems used f0r|
middleware, data analytics, and connectivity support.

Alinity / Core Testing Instruments: Analytical platforms run across
hospital and commercial laboratories, ‘including specific systems
like Alinity, Architect, and Cell Dyn.

Amplatzer Amulet PFO: Self-expanding mesh J)Iugs that seal
stru&tural heart holes or the left atrial appendage to prevent
strokes.

Automated Polymerase Chain Reaction Platforms: Machines that
copy tiny segments of DNA or RNA up to billions of times to spot
infectious diseases or genetic testing targets.
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Aveil Confirm Rx Assura: Leadless pacemakers and insertable
cardiac monitors used to correct slow heart rhythms without
surgical chest leads.

Benchtop ChemistrK Analyzers: Portable diagnostic equipment
delivering blood chemistry information at the point of care,
including the Piccolo Xpress system.

Core Laboratory: High-volume testing environments analyzing
large volumes " of Toutine clinical “samples like chemistry,
immunoassay, hematology, and blood screening in hospital and
commercial [aboratories.

Creon: Medication prescribed to manage cystic fibrosis and|
ancreatic exocrine insufficiency.

Diabetes Care: Real-time glucose tracking for clinical diabetes
management and OTC metabolic health tracking systems.
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Clinical Device

Dragonfly OPTIS: High-resolution fiber-optic ~ imaging Iaser|
catheter used during coronary procedures.

Dulphalac: Treatments supporting physiological rhythms of the|
colon.

Duphaston: Progesterone formulations used for conditions such
as threatened miscarriage, endometriosis, and irreqular cycles.

Duspatel Dicetel: Pharmaceuticals used for the management 0f|
irritable bowel syndrome.

Electrophysiology: Advanced cardiac mapping and ablation
|c_atheteehsyvssten$sy used to treat heart rhythm g\psmgders. |

Handheld Blood Gas and Biomarker Systems: Portable blood gas|
analyzers utilized for critical care testing at the patient side.

|Heart Failure: Circulatory support systems and pulmonary artery|
pressure sensors for chronic and acute heart failure.

|HeartMate: Mechanical blood pump that restores blood flow in|
severe heart failure.

|He tral: Pharmaceutical formulations utilized for liver disorders,|
including during pregnancy.

Infinity Deep Brain Stimulation System: Brain pulse generator
delivering electrical stimulation to manage Parkinson's disease
and essential tremors.

Influvac  Tetra:  Seasonal

Tet Seas influenza  vaccines  utilized for|
preventative immunization.

Isothermal Molecular and Multi-Assay Instruments: Benchtop
analyzers that deliver qualitative or quantitative lab-quality results
for infectious diseases, diabetes monitoring, and lipid profiles at
near-patient sites within minutes.

Klacid Biaxin: Antibiotic therapies targeting respiratory tract and|
skin infections.

Ensure: A major brand offering balanced nutritional drinks and
shakes designed for everyday health and recovery.

|Eterna: Ultra-compact  rechargeable spinal cord stimulat0r|
engineered to reduce patient pain and recharge efficiently.

|Espr'rt BTK: Dissolving scaffold designed to keep blocked arteries|
in the lower leg open.

FDA: Refers to The U.S. Food and Drug Administration, the federal
agency responsible for protecting the public health by assuring the
safety, efficacy, and security of human and veterinary drugs,
biological products, medical devices, the food supply

cosmetics, & products that  [53¥N U.S. FOOD & DRUG
emit radiation. ADMINISTRATION

Lateral Flow and Rapid Test Strips: Instrument-free or visually
read test strips enabling immediate screening for respiratory
infections, HIV, and other antigens.
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MitraClip TriClip:
Catheter-delivered clips
that fix leaky mitral or
tricuspid heart valves
without open-heart
surgery.

Molecular Diagnostics: Systems that automate the extraction,
detection, and measurement of target DNA and RNA sequences
for infectious disease and oncology festing.

Femoston: Hormone replacement therapy for post-menopausal
women.

Brufen: Anti-inflammatory medication used for pain, fever, and|
inflammation.

CardioMEMS HF: Wireless heart sensor that tracks pressure|
changes to manage heart failure.

Cardiovascular and Metabolic Products: Medications focused on
chronic conditions related to heart health, blood pressure, and
cholesterol management.

CentriMag: Blood pump for acute mechanical circulatory support|
during heart failure surgeries.

CMS: CMS refers to the Centers for Medicaid and Medicare|
Services, a federal agency within the United States Department of
Health and Human Services (HHS). CMS performs significant roles
in the U.S. healthcare system, impacting the healthcare coverage
and services provided to millions of Americans, as follows:

(1) administers Medicare federal health insurance program
primarily for people aged 65 and older, as well as for certain
younger individuals with disabilities;

(2) administers Medicaid, the joint federal and state program
that provides health coverage to vulnerable populations,
including low-income adults, children, pregnant women, and
people with disabilities;

(3) regulates healthcare providers, manages health data,
implements healthcare reforms, and oversees healthcare quality
improvement efforts, and

(4) collects and analyzes healthcare data, establishes |Blayment
rates for services “provided to Medicare and Medicaid
beneficiaries, and works to ensure that these programs operate
efficiently and effectively.

Formula and Hydration: Specialized nutritional liquids and powders
developed for” infants and children requiring targeted dietary
support.

FreeStyle Libre System: Wearable glucose
sensor system that transmits real-time data
to smartphones or dedicated handheld FreeStyle

readers. Libre

Gallant Quadra Assura: Shock-delivering defibrillators and mu\ti»|
oint pacemakers for heart failure management.

Neuromodulation: Spinal cord and deep brain stimulation devices
to manage chronic pain and movement disorders.
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Perclose ProGlide Perclose ProStyle: Suture-
based devices that seal arterial access
punctures after catheter procedures.

Point of Care: Handheld and desktop analyzers
providing rapid lab-quality results quickly in
emergency rooms, operating rooms, ‘and
outpatient clinics.

Perclose ProGlide Perclose ProStyle: Suture-
based devices that seal arterial access
punctures after catheter procedures.

Proclaim Plus XR DRG: Rechargeable-free
stimulators delivering low-dose electrical pulses
for chronic pain confrol.

Respiratory Drugs and Vaccines: Therapeutics
for mild to severe respiratory tract infections,
skin infections, and seasonal influenza.

Rhythm Management: Pacemakers, implantable
cardioverter-defibrillators, ~and  continuous
monitors designed to maintain normal heart
rhythm.

Similac: A prominent brand of infant formula
providing ~ taillored nutriton  for  early
developmental stages.

Structural Heart: Transcatheter repair and
replacement systems and occluders for heart
disease.

|Synthroid: Hormone therapy utilized for|
hypothyroidism management.

|TactiFIex TactiCath: Thermal RF catheters with
force feedback to treat heart rhythm disorders.

Tarka Teveten: Combination medications and
therapies used for hypertension  and
cardiovascular protection.

Pain Management and Central Nervous System Products:
Medications ~prescribed for chronic pain, inflammation, fever,
vertigo, and neurological conditions.

Gastroenterology Products: Therapeutics aiding digestion, balance
r astrointestinal discomfort.

ut motility, and relievin

Genomic Oncology: Molecular cytogenetic products that utilize
FISH solutions to target chromosomal aberrations and gene
amplifications in cancer testing.

GLP System Track: Laboratory automation and robotics hardware
that streamline specimen flow'and processing.

Glucerna: A specialized nutritional brand tailored for individuals|
managing blood glucose control.

Patents: Patent rights provide the innovator with the right to
exclude others from practicing an invention related to the medicine.
Patents may cover, among other things, the active ingredient(s),
various uses of a drug product, pharmaceutical formulations, dru%
delivery mechanisms, andJ)rocesses for (or intermediates usefu
in) the manufacture of products. Protection for individual products
extends for varying periods in accordance with the expiration dates
of patents in the various countries. The protection afforded, which
may also vary from country to country, depends upon the type of
patent, its scope of coverage, and the availability of meaningful

legal remedlies in theh COGJSHP% InPthe Us,, the T
atent regulator is the . Patents are a ¢
Eey detelg'minant for market exclusivity for ‘Fﬁi‘“ =

most branded pharmaceuticals.

|Pedia|yte: A s(ijgnificant brand of oral electrolyte solutions focused
on rapid rehydration and maintaining fluid balance.

|PediaSure: Nutritional drink formulations designed to support|
growth and development in children with feeding difficulties.

Tendyne  Navitor:  Minimally ~invasive
transcatheter heart valve systems with active
selaling to prevent blood leaks around the
valve.

USPTO: Refers to the U.S. Patent and
Trademark Office, the federal agency
for granting U.S. gatents and  registerin
trademarks.” (The USPTO reviews trademar
applications and determines whether the
applied-for mark meets the requirements for
federal registration.) The USPTO and partner
agencies provide online tools and information
for how to protect and enforce intellectual
froperty rights, DUt the 43 5 ooumcrnce
P rights™ holder is

responsible ~ for  civil 0
enforcement of its rights.

Vascular: Stents, vessel closure devices,
imaging, and atherectomy tools to treat
coronary and peripheral artery disease.

Volt PFA System: Equipment utilizing non-
thermal fields to selectively treat™ atrial
fibrillation without damaging heart tissue.

Pediatric Nutritionals: Science-based formulas and clinical
hydration (froducts designed to support early growth, digestive
health, and recovery during pediatric illnesses.

Xience: Flexible metallic mesh stents coated
with medication to keep narrowed heart
arteries open and prevent reblockage.
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U.S. DRUG PRODUCT DEVELOPMENT

At any point in time, global efforts are underway to develop and mass-produce effective pharmaceutical products to
counter old and new diseases, illnesses, and other medical conditions. Some will be deadly and highly infectious,

while others will be less severe but vexatious nonetheless.

In any event, drug developers, research labs,
governments, and academic institutions are routinely conduct research and development, pre-clinical studies in
search of candidates to counter these diseases, illnesses and conditions. If their search bears fruit, they will

proceed to clinical trials and pursue regulatory approvals of their proposed drug candidates.

Key Healthcare
Players

Universities, Research
Institutions, Non-Profit
Organizations, and
International Health
Agencies

U.S. Federal Government
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PRE-CLINICAL RESEARCH
Often in collaboration between drug makers and
academic research labs, researchers will study how
a drug performs in an artificial (or in vitro)

Funding

Funding Sources

Non-Profit Charitable National Health Agencies Investors &
Organizations Donors (e.g., US. National Institutes of Health) Lenders

Universities and Research Clinics
(Discovery and Development)

E Funding

Drug Makers

(Discovery and Development)

Approval

use, it may file an application to market the drug.
After a thorough review of all data, the review team
makes a decision to approve the drug within a year

but may conduct a fast-track review in
emergencies.
| Timeline: 1 year |

G environment, such as a test tube, and in a live plant
.E o or animal (in vivo) environment to determine I US. Food and Drug Administration ]
- whether a drug candidate has the potential to oodaberatonliiadice
- i O q I
‘f b cause serious harm. Based on their findings, g‘g Drug Pre-Clinical Testing
[ q . . >E Universities & Research Joint Research &
O researchers deterrryn(le . whlch drug ) candldajtes g5 R Bevsiopment  Drug Makers
- should move to the "clinical trial phase” for testing g2 (Discovery & D ) Agreements o Y e
on people. a= In Vitro
Testing
| Timeline: 2 years |
— Candidates
Step 2 Design Phase Phase 1 Trial Phase 2 Trial Phase 3 Trial
w U.S. Food and Drug Administration
During the dlinical trial phase, researchers design . A A A
g 3 8 A \nvez%b?tlitonal Review and submit submit Submit
4 how they will conduct the trial with human subjects 9 Phase 1 Phase 2 Phase 3
a B D peello (T (S i
S and what they hope to achieve in the trial. Once FR Approval vy Results Results Results
i the design is settled and approved by the FDA, oo
. . rug Makers
= they conduct three phases of trials on people (with (Clnical Research)
o= each succeeding phase having more volunteers
- than the prior phase) to determine how the drug Conduct Small-Scale 1 Conduct Moderate- | Conduct Large-Scale
— q A A f Design Clinical Study for Safety and | cale Study for Study for Efficacy,
] or device will interact with the human body. @ ) Trial Protocols Bt Eficaggand Side § Saety and Adverse
b @ =@ @ - @ eactions
4 @ ] @ ] \ 4 \ 4 A4
L LN
é . O‘ﬁl/m Plan of Clinical E%T:g 3ut:j:cts (UHumSan Su‘llg'ec(tjs , Humgagoiull;jects ((1300-
- ealtl ly or plO everal Hundre A Isease
A I Trmelne: 5 years I @ Research Study Diseased Diseased Volunteers) Volunteers)
70% Move to 25-33% Move 10% Move to
Next Phase to Next Phase Next Phase
| Step 3 |
Approval Phase 4 Trial Phase 4 Trial
FDA APPROVAL US FOOD & DRUG pprovat ase rai lase ral
-_— . ADMINISTRATION U.S. Food and Drug Administration HHS
If the drug developer has evidence from its early 7y
tests and pre-clinical and clinical research that a Fle Aopication | ppprove ey Saely Precmpiie
drug or device is safe and effective for its intended bug Drug Application ) lonitonno ’ T

Drug Makers
(New Drug Application)

Post-Market Safety
Monitoring Study for
Safety and Efficacy

Human Subjects
(Several Thousand
Diseased Volunteers)
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R&D Production Health Insurance Pharmacies

3] a ) !y spreading the risks and costs of health care across a wide segment of the | Pharmacies, many of which are part of large retail chain and grocery stores (such as
thsmlans) and 8,000 U.S. hospitals and other patient care sites (including 924,000 population, insurance companies provide affordable health insurance to employers | Walmart and Kroger), dispense prescription and over-the-counter drugs, administer flu
device makers often collaborate on research, pre-f U.S.-based drug makers_(lohnson & lohnson, Merck & Co., AbbVie, | through a network of wholesale companies. The leading | licensed beds) providing medical and surgical services, including intensive care,| (for their emplo?/ees), the federal government (for seniors), state governments (for | and other vaccines, and provide drug consultations to their customers. Retail chain
clinical studies, and clinical trials to prove the| Bristol-Myers Squibb, Pfizer) and medical device manufacturers |U.S. ‘wholesale distributors are McKesson, Cencora | diagnostic, cardiac care, and emergency room services. On top of this, there are 2,800/ low-income families and children), and individuals in the delivery of health care and | pharmacies also sell general merchandise, including beauty and personal care
efficacy and safety of new drugs and medical gCardinaI Health, Johnson & Johnson, GE Health, Abbott Laboratories, | (formerly named AmerisourceBergen), and Cardinal | rehabilitation centers, 38,700 nursing and retirement homes, 9,600 assisted living|| prescription dru?s. CVS Health/Aetna, UnitedHealth Group, Cigna, Elevance | products, health supplements, baby care products, first aid supplies, groceries, and
devices to treat” diseases and other health]| 3M, Danaher, and foreign-controlled Medtronic and Siemens | Health. facilities, and 9,00 senior living facilities. HCA Healthcare is the largest U.S. patient care| Health AnthemLSBue Cross Blue Shield), Centene, and Humana are the largest health | other household goods. CVS Pharmacy and Walgreens are the “largest retail
conditions. Healthineers). provider, but for convenient, lower-cost care, many consumers seek treatments at urgent | insurers in the U.S.

care or walk-in clinics at retail pharmacies—e.g., CVS Minute Clinics and Walgreens

QuickCare centers .

“ F Distribution p Patient Care
University medical schools, research laboratories, | Regulator-approved drugs and medical devices are manufactured using | Drugs and medical devices are distributed to healthcare ere are over one milion medical doctors in the U.S. (including 209,000 primary care

pharmaceutical manufacturers, and medical| “active pharmaceutical ingredients” and other raw materials by leading | providers and pharmacies bY manufacturers primarily

pharmacies in the U.S.
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U.S. Healthcare Industry: Detailed

Patient Care

Drugs and medical devices are distributed to healthcare ere are over one million medical doctors in the U.5. (including 209,000 primary care
providers and pharmacies by manufacturers primarily thsicians) and 8,000 U.S. hospitals and other patient care sites (including 924,000
through a network of whoIesaYe companies. The leading | licensed beds) providing medical and surgical services, including intensive care,
U.S. “wholesale distributors are McKesson, Cencora | diagnostic, cardiac care, and emergency room services. On top of this, there are 2,800
(formerly named AmerisourceBergen), and Cardinal || rehabilitation centers, 38,700 nursing and retirement homes, 9,600 assisted living
Health facilities, and 9,00 senior living facilities. HCA Healthcare is the largest U.S. patient care
provider, but for convenient, lower-cost care, many consumers seek treatments at urgent
care or walk-in clinics at retail pharmacies—e.g., CVS Minute Clinics and Walgreens
QuickCare centers.

August 2026
Pharmacies

Pharmacies, many of which are part of large retail chain and grocery stores (such as
Walmart and Kroger), dispense prescription and over-the-counter drugs, administer flu
and other vaccines, and provide drug consultations to their customers. Retail chain
pharmacies also sell general merchandise, including beauty and personal care
products, health supplements, baby care products, first aid supplies, groceries, and
other household l}]oods. CVS Pharmacy and Walgreens are the largest retail
pharmacies in the U.S.
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University medical schools, research
laboratories, pharmaceutical manufacturers, and
medical device makers often collaborate on
research, pre-clinical studies, and clinical trials to
prove the efficacy and safety of new drugs and
medical devices™ to treat diseases and other
health conditions.

Health Insurance

By sFreading the risks and costs of health care across a wide segment of the
population, insurance companies provide affordable health insurance to employers
(for their empIoYees), the federal government (for seniors), state governments(for
low-income families and children), and individuals in the delivery of health care and
rescription drugs. CVS Health/Aetna, UnitedHealth Group, Cigna, Elevance
ealth/Anthem (Blue Cross Blue Shield), Centene/WellCare, and Humana are the
largest health insurers in the U.S.

Production Distribution

egulator-approved drugs and medical devices are manufactured using
“active pharmaceutical ingredients” and other raw materials by leading
U.S.-based drug makers_(Johnson & Johnson, Merck & Co., AbbVie,
Bristol-Myers  Squibb, Pfizer) and medical device manufacturers
gCardinaI Health, Johnson & Johnson, GE Health, Abbott Laboratories,

, Danaher, and foreign-controlled Medtronic and Siemens
Healthineers).
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