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What is United Health Group?
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Why UNH?

Rare reset in Valuation
ndustry Leadership
Predictable Cash Machine
Durable Growth Drivers
Demographic Tailwind UNITEDHEALTH
A Strong Financial Track Record GROUP

A Competitive Advantages
A Attractive Valuation Today

o Io To Do Ix
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UNH Stock Price Past 10 years

oD W™ 3M YTD 1Y 3Y 5Y All

10Y:+201.24% Above Low:+215.01% Below High:-44.97%
800

600

200

0.00
2015-09-29 2017-07-28 2019-05-30 2021-03-29 2023-01-26

October 3rd, 2025

4

UNITEDHEALTH
GROUP




Recent Drop In Stock Price

UNH peaked In Aprll 2025 at Market Summary > UnitedHealth Group Inc
roun . |
QUG 08 353.72 uso

-238.59 (-40.28%) ¥ past year
Closed: Oct 2, 7:32PM EDT - Disclaimer

Since then, it has dropped around Aferhurs 35330042 0129
43% to around $353 today (Octobe DM M YD Y S Max
3rd, 2025).

600

516.04 USD Mar 28, 2025

500

That makes the selloff a recent eve
rather than a longterm trend.

200

I
2025
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Why has the stock price gone down?

A Higher medical costs and Medicare
Advantage changes

A Regulatory scrutiny and
iInvestigations

A Company shocks such as CEO
getting shot, cyberattack and
leadership turnover

A Valuation reset to historical
averages

October 3rd, 2025
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Game Plan

Adam Schultz Company Overview, Value Bands & Inictfolio

Pablo Samanez Business Breakdown, Economic Moat, & IOFS

Reece Deitrick Management and Capital Allocation

Jaiden Conrad Competitor Analysis and Risk Factors
Ryker Purdy Growth Opportunities & Valuation

October 3rd, 2025
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Company
Overview

Adam Schultz

'JJ Hgglii%ﬂc are

Don't worry this presentation is covered by ins
October 3rd, 2025 8




Company Information

Ticker Symbol: UNH

Stock Price: $355

Founded: 1974

Market Cap: $319B

Industry & Sector : Healthcare
Geographic Reach: U.S. & Internationally
Headquarters : Minnetonka, MN

CEQO:. Stephen Hemsley

Revenue(TTM) $422.82B
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Key Facts

United Health group is divided into two
UnitedHealth Group is one of the main sectorsUnitedHealthCare

largest private health insurers and which providestraditional insurance
provides medical benefits to about 51 like dental and vision insurance, and

million members globally, including 1 oo
Tl GUiase fre e 28 i Deaeiiae Optum which is the technology and

2024. services and provides medicine, walk
In clinics and mental health services

It offers a wide range of products,
Including employersponsored plans,
iIndividual and family coverage,
Medicare and Medicaid options, and
supplemental health insurance.

October 3rd, 2025
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Timeline

Foundedby Richard Becomes publicly
Taylor Burke as Charte traded
Med Incorporated.

Charter Med

Incorporated emerged
as United Healthcare
Corporation.

UNITEDHEALTH
GROUP

Acquires MetraHealth,
major expansion

Reorganized
as UnitedHealth Group

October 3rd, 2025
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Timeline

PurchaseddmeriChoice
and Mid Atlantic
Medical Services

Expands Experienced a
internationally cyberattack

:: ; 0 0 024 ]

Acquires Catamaran,
expands pharmacy
services

UnitedHealth Group
created Optum

October 3rd, 2025
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UNITED HEALfﬁCARE CEO

SHOT DEAD

Rt S e BUFFETT'S BERKSHIRE

— i ACQUIRES 5 MILLION
JL = SHARES IN UNITEDHEALTH

e UNITEDHEALTH REPLACES CEO IN SURPRISE MOVE yahoo/finance
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Breakdown
Pablo Samanez
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Two Machines

55% Revenue 45% Revenue

H‘;;E%ﬂcare Optum

\ - 10 tum "
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— "EOPTUMHeaIth “d OPTUMFinancial |
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“J OPTUMInsight” |
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United Healthcare

Provide Health Coverage

'JJ United to 50 million people
¥))) Healthcare

Core In employer,
Medicare, and Medicaid
| markets

|
~—

Traditional insurance
model (premiums in,
claims out)

October 3rd, 2025
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Medical Loss Ratio

They must spend 80185% of
premiums on patient care (by law).

Al YnRaqWHYGIJt Wnl Y
(around 10T115%).
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Healthcare Business Model

October 3rd, 2025

18

UNITEDHEALTH
GROUP




United Healthcare Segments

Employer & Individual . .

Community & State

October 3rd, 2025
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$350,000
$300,000
$250,000
$200,000
$150,000
$100,000

$50,000
$-

United Healthcare’s Revenue

298,208
$281.360 °
$249,741
$222,899
$183.476 $193,842 $200,875

$148,581 $1i257 I I
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Optum

Pharmacy Benefit

Optum Rx® Manager

Q | Care Deliver
N OPTUMHealth” it

< OPTUMInsight” Data & Analytics

) - Health Financial
“ OPTUMFinancial Services
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Optum Rx°

Prescription Network of

Management Pharmacies Cost Control

October 3rd, 2025
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D
Pharmacy Benefit Manager Drug & Money  §z9’

W

Flow

[ )
Drug Flow |
proccy = Al

Consumer

Consumer

Pharmacy &

Health Plan Manufacturer
&g =) =) |, s

A :
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Pharmacy Benefit Manager Rebate Loop =9’

< W

PBEM Health Plan
Rebate Loop __ﬁ
(Access ‘
Economics) @

- @
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Optum Rx Revenue

In Millions
$150,000
$133,231
o $116,087
- $91.314 $99,773
$90,000
$70,000
$50,000 o
$30.000 $27.068  $26,801 $30,096 $32,195 ,
woo B B B B |
6:\ 4 & o’ 0’ \' ‘V q{ b‘,
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Optum Healtth

4 OPTUMHealth”

W M ¢
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Optum Health Revenue

In Millions
$120,000
$105,358
$100,000 $95,319
$80,000 $71,174
$60,000 $54,065
$40,000
$17,327
$20,000 $6.417 $8,141 $9.263 $12,351 .
$- - - ] L]
S o S oy S S N\ S S
N N N N QO; 9 U Q% %
DY Dy Dy Dy o DY o Dy Dy
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Optum Insight

il

4 OPTUMInsight”

r
Data & Technology & Revenue
Analytics Consulting Contribution

October 3rd, 2025

UNITEDHEALTH
————————— 28



$25,000

$20,000

$15,000

$10,000

$5,000

$-

Optum Insight Revenue
In Millions

$18,932  $18,757

$14,581
$12,199
$2,774 $2.960 $3,412 $3,767 $3,861
'\q' '\q' '\q' '\q' ,\‘1,

'\q' '\q' r\(l' ,\‘b
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Economic Moat
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Castle

Switching

Intangible
Costs

Assets

Cost a = NERIeS
I ~ Effect

Advantages
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Castle

Switching

Intangible
Costs

Assets

Cost a = NERIeS
I ~ Effect

Advantages
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Scale & Industry Leadership

A 152 million individuals served 2024 US Health Insurance Enroliment
A #1 Insurer - 14% share
A #1 in Medicare Advantage - 29% share Molina Healthcare 2%
A OptumRx has 1.5B prescriptions - 80% PBM market S Eie) i
Humana 5%
Cigna 6%
Uninsured 8%
Centene 8%
Elevance (Anthem) 13%
UnitedHealthcare (UNH) | 14%

ERcUONWRt WO ckt WidYcaqalWgdWWicl NIt qWGY YT WI WG Ys I

October 3rd, 2025
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Cost Advantage Insurance

20 40 60 80

2 ol Pool Stability 60% 62% 64% 66%
y M Risk Per Person 3.00% 1.55% 1.07% 0.83%
¥ BREECERECN 1500 1400 1300 1200
Coverage Amoun $50k $50k $50k $50k

The larger the pool, the stronger the moat

October 3rd, 2025
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Direct Access To Predictive Data Sets

Data Set UnitedHealth Elevance Centene Humana Cigna
Medical Claims
Prescription Data
Provider Data
Social Determinants o
Health (SDOH)

Partial Partial

Partial Partial

Data Set (Thousands)UnitedHealth Elevance Centene Humana Cigha CVS
Members Insured 50,000 45,000 | 29,000 | 16,000 | 17,000 | 26,000

Adjusted Scripts 1,500,000 | 1,200,000 29,000 | 550,000 | 1,900,000 2,300,000
Consumers Served (vi
Providers)

103,000 1,300 - 295 - 40,000

O ckt W ¢cqec Wl YORUCUHRIWVDWRY WeWdYequiyYWRAYG G

October 3rd, 2025
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UNH’s Unbreakable Moat

ay

Data Dominance Integrated 360° View
Government + providers rely on UNH data Insurance + Optum = full-stack health visibility

Overlapping moats make UNH nearly impossible to disrupt

UNITEDHEALTH
GROUP

Network Effect
XxCcl DWWt qHRUt 21 I HVveiHberg attkhét providerslgrogidiess Httraot imembsg

October 3rd, 2025
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Management
Reece Deitrick

October 3rd, 2025



New CEO

Stephen J Hemsley

A

CEO since May 2025, while retaining Chair
Role

Not New to the Role Served as CEO from
2006-2017

Integrated Insurance with healthcare
services through Optum division.

1d

October 3rd, 2025
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New CEO

UnitedHealth Group Inc (UNH)

$220 46 ™ 250.49% since Jan 6, 2006

As of Oct 1, 2.05 PM CDT = Disclaimer

»
200
100
2010 2014
Jan 6, 2006 - Dec 29, 2017 B 1D 5D M 6M YTD 1Y oY Max

October 3rd, 2025
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D,

Stephen J Hemsley Compensation T

< W

Unique Compensation
A $1,000,000 base salary.
A He will not receive an annual cash incentive award.

A One-time $60,000,000 award imonqualified stock options .

October 3rd, 2025
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Inside ownership

Other (13.91%)
Insider Ownership (0.68%) -

Institutional Ownership (85.41%)

October 3rd, 2025

41

UNITEDHEALTH
GROUP




Top Direct Holders

4.22%  2.63%
= Mr. Stephen J. Hemsley 555%

= Ms. Michele J. Hooper 7.62%
m Mr. Thomas E. Roos

m Ms. Heather R. Cianfrocco

m Mr. F. William McNabb I 70 47%’

UNITEDHEALTH
GROUP

October 3rd, 2025
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Executive Compensation

SHEIES
Mr. Stephen J. Hemsley 374606 $ 130,475,270
Ms. Michele J. Hooper 40479 $ 14,098,836
Mr. Thomas E. Roos 29524 $ 10,283,209
Ms. Heather R. Cianfrocco 22438 $ 7,815,155
Mr. F. William McNabb Il 14003 $ 4,877,245

October 3rd, 2025
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Management

Wayne S. DeVeydt Tim Noel Patrick Conway
CFO CEO of UnitedHealthcare CEO of Optum
UnitedHealthcare Insurance Arm Since May 2025
Group Since January 2025

Since September 2025

October 3rd, 2025
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Capital Allocation
Reece Deitrick
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$40,000
$35,000
$30,000
$25,000
$20,000
$15,000
$10,000

$5,000

Capital Allocation Breakdown

m Capital Expenditures

In Millions

Share Buybacks

UNITEDHEALTH
GROUP

Dividends

Acquisitions
mm B B
‘V& '5'0 NG
v v V
Dy Dy P

October 3rd, 2025
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Acquisitions

More $120 billion spent on acquisitions past 20 years
Most acquisitions are forexpanding Optum
Biggest recent acquisitions:

(J Dawvita. “

C a t amaran Medical Group :.4\ OPTUM

October 3rd, 2025
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990

970

950

930

910

890

Shares Qutstanding

985 983 3-Year -1.0%
967 9V 966 061 5- Year -0.8%
956 950 10- Year -0.4%
038
929
910
e AN o o N S o o N &
N \ N A N QO Q) Qs &V 4%
® Dy DY DY DY DY DY Dy Dy DY
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Dividend Per Share Ratio

$9 $g.18  $8.51
$8 B
$7
$6
$5
$4
$3
$2
$1

O O <) O O O O <) <) D
Q Q Q Q ) Q () () ()
Q Q o0 Q Q Q Q Q L
October 3rd, 2025
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65%
60%
55%
50%
45%
40%
35%
30%
25%
20%
15%

29% 29% 29%
ooc’ 000 ooc’
N NJ XV

Dividend Payout Ratio

0}
27% 27% 29%
000 P e
N%/ Nq’ WQ’

UNITEDHEALTH
GROUP

31%

29% 29%
000 e oec’
g 0 s

October 3rd, 2025

50



30%

25%

20%

15%

10%

5%

0%

Capex to Net Income

27%
24%
7%
O O <) O O 9] O O O O D
o° o o° ° o° 2 o o o° ° KL
\6’ \el ol \%l \gl @' w\' (b‘v ‘ibl Wvl
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IOFS

Pablo Savmanez

>

October 3rd, 2025



Key Points in UNH’s IOFS

AO ckt W~c¢cl DRUt W
Misleading
A Industry -Regulated

A Healthcare insurers operate
under strict government
oversight.

A Profitability is capped to
prevent insurers from over -
earning.

A 85% Medical Loss Ratio

REGULATIONS

October 3rd, 2025
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Revenue

$450,000 CAGR $422,818

$400,000 3- Year 11.7%

400,278
$350,000 5-Year 10.6% $371,622 $
$300,000  10-vear  9.8% $324.162
$250,000 S0 5257 141$287,597
$200,000 ${115 $226,247 $242,155%5
$150,000 ${7,10; $184,840%<V
$100.000
$50,000
$_
@"‘q' 6,@ . N %,\w 9',@ Q,(» \’w (v,(v q{,\w NV &&e\
N A N N N QO; QO Qs & %
® o Dy DY o DY o Dy DY DY
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Gross Profit
Gross Profit= Revenue — Cost of Goods Sold

CAGR
$100,000 $90,958 $89,399 $83 123

$90,000 3-Year 8.7% $79 61
$80,000  5.Year  9.2% ’
$70,000 i $67,000 $69,65

_ (0)
$60.000 10 - Year 9.2% $53.846 $W
$50,000 $43,386 P47/.011 _—
$40,000 $37.026 _—
$30,000
$20,000
$10,000
LS ST Y LA L LN Y (N S AP
T N T T AR LA LA LAl

October 3rd, 2025
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$35,000
$30,000
$25,000
$20,000
$15,000
$10,000

$5,000

Operating Income

CAGR $32,358 $32.287

$30,750

3-Year 10.4% $28.43

5-Year 10.4% $23.97

10 - Year 11.3% $22,405 ’

$19,685
$17,344
$15,209
$12,930

$11,021
L L Y LS LT L LV LA LN N LS
N N N N N Q; QO Q% % %
S S S S S & 5 5 S
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$30,000
$25,000
$20,000
$15,000
$10,000

$5,000

Free Cash Flow (in millions)

CAGR
2 2
3-Year 1.3% $23’404$ 2,68 $20.705 $25,271
5- Year 4.8% $20,123 $19M\/
10- Year 9.7%
$13,650
$11,573

$8,184 $8,090
LS ST LT S LON L LN S S P\,
N N N N N Q9 a9 % v V
A M T A

October 3rd, 2025
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Net Income (in millions)

$25,000 CAGR

3-Year -5.9%
$20,000 5-Year 6.7%

$22,381

$21,296

$20,120

_ 0 $17,285
$15.000 10 - Year 13.9% 315,403
13,839 $14,405
$10,000
$5,000 $5,813
$-
(o'\‘lv U,{l/ A :\‘1' q,"\q, o Uz o I\‘l' '\:\‘1' q;{l/ Q{\‘l' '\‘1' éé\
N A N N N a0 a9 a 0 Q)
R N T T A A G G
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EBITDA

$40,000 $36,330
$35,000
$30,000
$25,000
$17,454
$20,000 $14,985
$15,000 $12,714
$10,000
$5,000

$34,922

$28,076

October 3rd, 2025
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Return on Equity
Return On Equity = Net Income/Shareholders Equity

30%
250/ 24.0% 9350, 24.1%
0 2210 32 3 — 22.5%
o)
N 700 183 15.5% %
15% 1
10%
I A e LN SN LA N AN
N N N N N Q3 & & &V vV
> > > > > > > > > o

October 3rd, 2025
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18%

16%

14%

12%

10%

8%

6%

Return on Capital
Return on Capital = Net Income/Shareholders equity + Debt

14.7% 14.9% 14.8%
14.1% ~ 14.1% — ——
13.3%  13:6% — ¥
12.2%
9.8%
8.8% 8.5%
I S e LN SN LA N AN
N N N N N oV 42 $V v v
% % ® % % % % % % w®
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Earnings Per Share - GAAP

UNITEDHEALTH
GROUP

$23.86 $23.08

October 3rd, 2025
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Adjusted Earnings Per Share

$30 $27.66

October 3rd, 2025
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Obligation Ratio TTM

Longterm debt 73.4D5
(+) Shortterm debt $5,698

(+) Preferred stock $0

(+) Pension funding shortfall (+) $0 y

(+) Annual leases multiplied by 7 $0 b U H5 Years

(+) Marketable Securities (+) $3,424

(QCash F YR [} aK 9)p2p98 f Sy U a

Divided by Annual Net Income 2.2X BbHM
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Competitor
Analysis
Jaiden Conrad
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Competitors

%@ E
1 | IV Humena IS
HEALTHCARE
SWole

YCVS

Elevance A

Health Cigna. Health.




Revenue amy

In Millions ﬂ
$53O , 000 ' cvs UnitedHea,fth Group
.\‘.‘.‘o, HeC[].th@ $422 618
$430,000 /V\ $386,641 |
Cigna.
$330,000 CENTENE Elevance
Health $260,932
$230,000 $178.190 $189,254
®0 \‘
$130,000 HRAMOLINA $123 —_
$43,413
$30,000 —
Q\o‘b ‘<9\ ¢ 0\\6 Osb

October 3rd, 2025
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CAGR Revenue

D
D
(i 3

< W
PAONRS) 2016 2017 PAONRS] 2019 2020 2021 2022 2023 2024 TTM CAGR
$ $ $ $ $ $ $
Centene 22,760 $ 40,6 % 48,3% 60,1% 74,6111,115 125,982 144,500 153,999 163,071 178,190 24.469
$ $ $ $ $ $ $ $
Cigna 37,876 $ 40,0% 420% 48,5153,743 160,550 174,267 180,031 195,187 244,384 260,932 23.029
$
Molina 1,417 $ 1,°% 1<% 1¢($ 1,¢$ 1<% 2% 3,'% 3% 4(% 4. 12.429
$ $ $ $ $ $ $ $ $ $ $
UnitedHealth 157,107 184,840 201,159 226,247 242,155 257,141 287,597 324,162 371,622 400,278 422,818 10.959
$ $ $ $ $ $ $ $ $ $ $
CVS 153,290 177,520 184,765 195,060 256,776 268,706 292,111 322,467 357,776 372,809 386,640 10.389
$ $ $ $ $ $ $ $
Elevance 79,157 $ 848% 90,0% 92,1104,213 121,867 138,639 156,595 171,340 176,810 189,254 9.34%
$ $ $ $
Humana 54,289 543% 53,7% 56,9% 64,8% 77,1% 83,0% 92,8106,374 117,761 123,110 8.98%
October 3rd, 2025
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Net Incomeamm

$25,000 ]

In Millions WO, —
$21,296
$20,000
$15,000
$10,000 YCVS cigna EIevgncleh\
| ealt
" CENTENE  Heqlth. Jeo
%5 000 .llMOI'INA $4.531 $5,018 ,
’ l HEALTHCARE $2 054
$1.130 $1,576 1 .
$- — [ ] ]
& S ol & ¢ & s
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$30,000

$25,000

$20,000

$15,000

$10,000

$5,000

$-

Free Cash Flow amy

In Millions . .
$25,271
, ')"(' ﬁc‘l([?l EIevancleh
3 Cigna. eatn, ealt
w o ome [0
T oL
$1,080 :
r - ouo o I OH B
& & S o ol & s
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30%

25%

20%

15%

10%

5%

0%

Return On Equityrrmw

00
.. Al OLINA
24.5%
22.8%
5 Elevance
Cigna. Health
YCVS CENTENE 12.2% 12.6%

Health. - 5% 9-1%
6.0%

A%

e~°¢
October 3rd, 2025
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Return on Capital amm

50%
45%
40%
35%
30%
25% 0
20% | /‘»‘s.?i El evance Unitedﬂgth Group: .Ill M;QTll'-llcNAé
15%  CENTENE ﬁcvs Cigna. Health 12.2% 22
10% ' ealth. 5.3% 7.1%
5% 2.3% 3.7% - .
0y ] -
& o ° & s &
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Cigna
UnitedHealth
Humana

CVS(Aetna)

Elevance(Anthem)

Molina Healthcare

Centene

79%

82%

84%

84%

84%

86%

Medical Loss Ratio

81%

82%

86%

84%

87%

86%

2021

79%

79%

83%

81%

85%

86%

UNITEDHEALTH
GROUP

84%

83%

87%

85%

87%

88%

88%

2022

82%

82%

86U

84%

87%

88%

90%

81%

83%

87%

86%

87%

88%

90%

83%

86%

90%

93%

88%

89%

93%

Average




Obligation Ratio

UNH 2.2X
CNC 0.1x
Cl -5.1x
ELV -0.7x
HUM 1.6X
MOH -4.6X

October 3rd, 2025
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Risk Factors
Jaiden Conrad

r ’\_
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Medical Cost Estimation and Pricing Risk

A UNH generates nearly 85%
of revenue from riskbased
products

A Medical inflation,
usagespikes, drug
research, and mandated
benefits cause price
fluctuations

October 3rd, 2025
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D)

oo
Provider Network and Relationship Risks ‘:‘Q

A Must maintain favorable
contracts with physicians,
hospitals, PBMs, and
manufacturers

A In risk-based deals, UNH
may be impacted if provider
partners struggle financially

October 3rd, 2025
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D

. &b
Legal, Regulatory, and Compliance Exposure -+

A UNH often faces lawsuits, such
as disputes over coverage,
malpractice claims and antitrust
Issues

A The business is closely watched
by federal, state, and
International regulators, and must
follow laws like ACA, HIPAA, and
FCPA

October 3rd, 2025
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A UNH earns a large share of
revenue from Medicare
advantages, Medicaid, CHIP,
and Part D

A Payments depend on federal
and state budgets, which can
change at any time

October 3rd, 2025
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Cybersecurity and Data Security Incidents -

A UNH has a lot ofProtected
Health Information and
Personal Identifiable
nformation

A Target of frequent tech
cyberattacks

A Outside vendors can create
risks that UNH cannot fully

control
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Growth

Opportunities
Ryker Purdy
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Medicare Advantage (Temporary Issue 2025) @9’

< W

All Other Insurers

(5.5M)
United Healthcare
(8.2M)
Cigna (0.5M)
Centene CU RRENT MARKET
(1.5M) SRTUCTURE
Kaiser (29.9 MILLION MEDICARE
(1.8M) ADVANTAGE MEMBERS)
Humana
(5.1M)
CVS Health
(3.2M)
BCBS Plans
(4.1M)
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Medicare Advantages Members

Medicare Advantage

2020 2021 2022 2023 2024 2025 SNAPSHC
38,950| 40,635| 41,270| 43,860| 43,440 pAerisIe) (s ise )
11,080 11,150
YOY Growth
2.17% 2.91%

UNITEDHEALTH
GROUP

Number of Persons Age 65 and Older, 1900-2060
(numbers in millions)

100 — 94.7
80.8
80 —
60 55.7
40 — 35
25,5

20 16.2

s ol
0 - mm W

1900 1920 1940 1960 1980 2000 2020 2040 2060

Note: Lighter bars (2040 and 2060) indicate projections.
Source: U.S. Census Bureau, Population Estimates and Projections
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Medicare Advantage

Aging Population

4

Government Paying
More Per Person
(+5.06%)

4

UNH Already Has
Most of the
Customers

PMPM Bridge

2026

“ L

Higher
Utilization i +5.06% S;anrlsjs
in 2025
Costs up Rates up Bonus on top
October 3rd, 2025
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Optum Health

: .. Year Value-based patients
Patient joins plan

Optum gets flat monthly fee 2024 4.7 million
.' 2023 4.1 million
Delivers care (home, clinic,
behavior) 2022 3.2 million
2021 2 million

Keeps patient healthy

| A 300-650k increase in
Keeps more margin value-based lives FY25

October 3rd, 2025
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Optum Health Flywheel

More members enroll

Optum delivers full care
More data collected
Better outcomes & lower costs

Higher margins + star bonuses +
retention

Attract more members

UNITEDHEALTH
GROUP
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Optum Insight's Contracted Backlog

< W

Backlog Size: $32.8 B

Backlog

Next 12 Month's Backlog: $19.8 B 2016 2017 2018 2019 2020

o W [ 2063%21.89%24.900249%% 2523
oney inthe Bank jvaitingtobe  oml 2024 2023 20242025 Q1-Q:

21.85%24.61%22.54%16.51%  20.76%

38% of the $32.8 B is affiliated,
the rest Is external
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OptumRX Hedge

Medicaid Prescriptions for GLP-1 Drugs Have Increased Rapidly

A OptumRX= Plumbing in Recent Years
System for US medicine Number of Medicaid outpatient prescriptions for select GLP-1 drugs
Specialty drugs rising 3.8M

A GLP1 boom
A Recurring stream
AO ckt W21Jl qRHAEC

755.3K

2019 2020 2021 2022 2023
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Value Bands &
Intraportfolio
Analysis

Adam Shultz
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Price To Earnings
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Price To Sales

2.0x
1.8X%
1.6X
1.4x
1.2X
1.0x
0.8x
0.6x
0.4x
0.2X

i s N N N N N S
NV NV NV Cb:\‘b oy,@ Q:{b \:& ‘lf& NV NV

N N Q3 S U
S S
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Price To Book Value

8.0x
7.0x
6.0x B = -

50x ----[asg - -~ MN“WV‘
4.0x W4'3X

3.0x

2.0x
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Enterprise Value To Revenue
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20.0x
----- 18.4x
15.0x 15'8W
N 14.0X -
10.0x
5.0x
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(o'éb GQQ A 99 %99 999 099 \’ch q,’éb q,'Qq S O
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Price To Free Cash Flow

90.0x
80.0x
70.0x
60.0x
50.0x
40.0x
30.0x
20.0x
10.0x
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