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B Q4 FY24 Earnings

Cautions Concerning Forward-Looking Statements

This presentation contains forward-looking statements addressing expectations, prospects, estimates and other matters that are dependent upon future events or
developments. These statements may be identified by words such as "expect," "anticipate," "intend," "plan," "believe," “will," "should," "could," "would,"
"project," "continue,” "likely," and similar expressions, and include statements reflecting future results or guidance, statements of outlook and various accruals and
estimates. These matters are subject to risks and uncertainties that could cause actual results to differ materially from those projected, anticipated or implied.
These risks and uncertainties include the risk that we may fail to achieve our strategic objectives, including the continued execution of the GMPD Improvement
Plan, whether as a result of ongoing inflationary pressures or our expectations for Cardinal Health Brand sales; competitive pressures in Cardinal Health's various
lines of business, including the risk that customers may reduce purchases made under their contracts with us or terminate or not renew their contracts or the risk
that we may fail to offset the impact of a recent significant customer loss; the performance of our generics program, including the amount or rate of generic
deflation and our ability to offset generic deflation and maintain other financial and strategic benefits through our generic sourcing venture or other components
of our generics programs; ongoing risks associated with the distribution of opioids, including the financial impact associated with the settlements with
governmental authorities, risks arising from the ongoing Department of Justice Investigations related to our anti-diversion program, and the risk that challenges to
tax deductions for opioid-related losses could adversely impact our financial results; risks arising from our ongoing audits with the IRS, including the risk that the
IRS may disagree with certain positions we have taken, which may result in an increase to our effective tax rate or other costs; risks associated with litigation
matters, including an Department of Justice investigation focused on potential violations of the Anti-Kickback Statute and False Claims Act; our ability to manage
uncertainties associated with the pricing of branded pharmaceuticals; the possibility that our At-Home unit goodwill could become impaired due to changes to our
long-term financial plan, increases in global interest rates or unfavorable changes in the U.S. statutory tax rate. Cardinal Health is subject to additional risks and
uncertainties described in Cardinal Health's Form 10-K, Form 10-Q and Form 8-K reports and exhibits to those reports. This presentation reflects management’s
views as of August 14, 2024. Except to the extent required by applicable law, Cardinal Health undertakes no obligation to update or revise any forward-looking
statement. Forward-looking statements are aspirational and not guarantees or promises that goals, targets or projections will be met, and no assurance can be
given that any commitment, expectation, initiative or plan in this report can or will be achieved or completed. Cardinal Health provides definitions and
reconciliations of non-GAAP financial measures and their most directly comparable GAAP financial measures at ir.cardinalhealth.com.
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B Q4 FY24 Earnings

FY24 highlights

Strategy,

operations and
portfolio

Capital
deployment

FY24 financial
performance

Governance

Announced company

reorganization Qf/
Executed simplification
actions, including streamlined
organizational structure Q%/
Invested to accelerate key

growth areas

4
4

Acquired Specialty Networks,
a tech-enabled multi-
specialty platform
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Returned $1.25B

to shareholders in FY24
through share repurchases
and dividends

Received three positive
outlook updates from
credit rating agencies

Refinanced 2024 debt
maturities

Invested over S500M back
into business to drive
organic growth

4
4

4
4

Delivered record non-GAAP
EPS, growth of 29%

Grew Pharma and Specialty
Solutions segment profit
above long-term target

Delivered ~$240M year-over-
year improvement in GMPD
segment profit

Generated non-GAAP
adjusted free cash flow of
nearly $4B

4
4
4

4

Appointed new independent
Board member with
specialty background

Completed review of growth
businesses within former
Medical Segment

Completed preliminary
review of GMPD business
and announced near-term
value creation initiatives

Transitioned value creation
efforts from Business Review
Committee to oversight of
Board
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B Q4 FY24 Earnings

Q4 FY24 financial summary

GAAP Basis (SM) Non-GAAP Basis (SM)

Q4 FY24 Q4 FY24
Revenue $59,867 N/A

% change 12%

Gross Margin $1,882 $1,882
% change 5% 5%
SG&A $1,277 $1,277
% change 2% 2%
Operating Earnings $401 $605
% change N.M. 14%

1
Interest and Other $10 N/A

% change (38)%

Net Earnings? $235 $450
% change N.M. 23%
Diluted EPS3 $0.96 $1.84
% change N.M. 29%

1The sum of “other (income)/expense, net” and “interest expense, net”
2Attributable to Cardinal Health, Inc.

3Cardinal Health revised its prior period financials to correct an accounting error related to revenue recognition from third party payors within at-Home Solutions. In connection with these revisions, the company also corrected the timing of other unrelated immaterial errors previously
recorded in the periods the company identified them. See accompanying schedules and Notes 1 and 16 of the Notes to Consolidated Financial Statements included in the company’s FY24 Form 10-K for revised financials reflecting the immaterial corrections to results of prior periods.

Please see appendix for GAAP to Non-GAAP reconciliations.
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Pharmaceutical and Specialty Solutions
Q4 FY24 results

Q4 FY24 (SM) Q4 FY23 (SM) YoY change

Revenue $55,608 $49,373 13%
Segment profit $482 $448 8%
Segment profit margin 0.87% 0.91% (4) bps
1|4 .

M Drivers:

Revenue Segment profit

4+ Brand and specialty pharmaceutical sales growth + Generics program

from existing customers

Reflects revised prior period financials. The net impact of prior period revisions to Pharmaceutical and Specialty Solutions segment profit is S(20)M in Q4 FY23.

The sum of the components and certain computations may reflect rounding adjustments.
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Global Medical Products and Distribution
Q4 FY24 results

Q4 FY24 (SM) Q4 FY23 (SM) YoY change
Revenue $3,109 $3,047 2%
Segment profit $47 $7 N.M.
Segment profit margin 1.51% 0.23% +128 bps

|4 Drivers:

Revenue

Segment profit

+ Volume growth from existing customers 4+ Improvement in net inflationary impacts,
including mitigation initiatives

Reflects revised prior period financials. The net impact of prior period revisions to GMPD segment profit is S(6)M in Q4 FY23.

The sum of the components and certain computations may reflect rounding adjustments.
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Other: NPHS, at-Home Solutions and OptiFreight
Q4 FY24 results

Q4 FY24 (SM) Q4 FY23 (SM) YoY change
Revenue $1,172 $1,020 15%
Segment profit S111 $100 11%
Segment profit margin 9.47% 9.80% (33) bps

|4 Drivers:

Revenue

Segment profit

+ Growth across the three operating segments 4+ Performance of OptiFreight Logistics

Reflects revised prior period financials. The net impact of prior period revisions to Other segment profit is S(5)M in Q4 FY23.

The sum of the components and certain computations may reflect rounding adjustments.
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10

FY24 financial summary

GAAP Basis (SM)

FY24

Non-GAAP Basis (SM)

FY24

Revenue $226,827

% change 11% N/A
Gross Margin $7,414 $7,414
% change 8% 8%
SG&A $5,000 $5,000
% change 4% 4%
Operating Earnings $1,243 $2,414
% change 65% 16%
Interest and Other! S42

% change (52)% N/A
Net Earnings? $852 $1,856
% change N.M. 21%
Diluted EPS3 $3.45 $7.53
% change N.M. 29%

1The sum of “other (income)/expense, net” and “interest expense, net”

2Attributable to Cardinal Health, Inc.

3Cardinal Health revised its prior period financials to correct an accounting error related to revenue recognition from third party payors within at-Home Solutions. In connection with these revisions, the company also corrected the timing of other unrelated immaterial errors
previously recorded in the periods the company identified them. See accompanying schedules and Notes 1 and 16 of the Notes to Consolidated Financial Statements included in the company’s FY24 Form 10-K for revised financials reflecting the immaterial corrections to results of prior

ﬁ)%@gg%ee appendix for GAAP to Non-GAAP reconciliations.
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Pharmaceutical and Specialty Solutions
FY24 results

FY24 (SM) FY23 (SM) YoY change
Revenue $210,019 $188,814 11%
Segment profit $2,015 $1,881 7%
Segment profit margin 0.96% 1.00% (4) bps

M Drivers:

Revenue Segment profit

4+ Brand and specialty pharmaceutical sales + Generics program
growth from existing customers

Reflects revised prior period financials. The net impact of prior period revisions to Pharmaceutical and Specialty Solutions segment profit is S(8)M in FY24 and +S19M in FY23.

The sum of the components and certain computations may reflect rounding adjustments.
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Global Medical Products and Distribution
FY24 results

FY24 (SM) FY23 (SM) YoY change
Revenue $12,381 $12,222 1%
Segment profit $92 $(147) N.M.
Segment profit margin 0.74% -1.20% 194 bps

M Drivers:

Revenue Segment profit

+ Volume growth from existing customers + Improvement in net inflationary impacts,
including mitigation initiatives

Reflects revised prior period financials. The net impact of prior period revisions to GMPD segment profit is +S27M in FY24 and +S15M in FY23.

The sum of the components and certain computations may reflect rounding adjustments.
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Other: NPHS, at-Home Solutions and OptiFreight
FY24 results

YoY change
Revenue $4,512 $4,021 12%
Segment profit $423 $396 7%
Segment profit margin 9.38% 9.85% (47) bps

M Drivers:

Revenue Segment profit

+ Growth across the three operating segments 4+ Performance of OptiFreight Logistics

Reflects revised prior period financials. The net impact of prior period revisions to Other segment profit is S(7)M in FY24 and 5(14)M in FY23.

The sum of the components and certain computations may reflect rounding adjustments.
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FY25 financial expectations

Non-GAAP EPS $7.55 to $7.70

Previously At least $7.50

$7.53

Interest and Other $140M - $170M

Previously S160M - S190M

S42M

Non-GAAP ETR 23.0% - 24.0%

21.7%

Diluted weighted average shares ~243M
O u tsta n d i n g Previously 244M — 245M

247M

Share repurchases S750M

Previously: S500M

S750M

Capital expenditures S500M to S550M

S511M

Non-GAAP adjusted free cash flow ~S51.0B

$3.9B

Bold indicates a change to the preliminary FY25 outlook provided in the Q3 FY24 earnings release on May 2, 2024.

The company does not provide forward-looking expectations on a GAAP basis as certain financial information, the probable significance of which cannot be determined,
is not available and cannot be reasonably estimated. See “use of non-GAAP measures” in the financial appendix at the end of this presentation for additional explanation.
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Revenue and
segment profit

27
X

Revenue declinel of

Pha rmaceUtlcal Segment profit growth of

and Specialty A% to 6% 1% to 3%
Solutions

Previously At least 1%

Key Assumptions:

S e g I | I e nt e Large customer contract expiration impact and mitigation actions generally
consistent with prior commentary?:

FY 2 5 g u I d a n C e * Modest FY25 contribution from Specialty Networks (increasing thereafter)
* Simplification and cost optimization benefits
* Significant committed customer wins and expansions, driving incremental volume

primarily in 2H FY25

 Core business growth:
*  Generics program volume growth and consistent market dynamics
* Increased contributions from brand and specialty products (incl. biosimilars)
* Modest year-over-year headwind related to the distribution of COVID-19 vaccines
* Manufacturer price increases generally consistent with past several years

Bold indicates a change to the preliminary FY25 outlook provided in the Q3 FY24 earnings release on May 2, 2024.

1Reflects previously-announced 539B revenue headwind due to OptumRx contract expiration.
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Global Medical

Products and
Distribution

segment
FY25 guidance
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Revenue and

segment profit

27
X

Revenue growth of

3% to 5%

Segment profit of

~S175M

Key Assumptions:

Low single-digit utilization growth and incremental volume from onboarding of
new distribution customer wins
Increased contributions from GMPD Improvement Plan initiatives:

* Continue to effectively mitigate supply chain cost inflation

* Significant year-over-year growth from annualization of FY24 inflation mitigation

* 3% to 5% Cardinal Health™ Brand revenue growth

* Continued benefits from simplification and cost optimization

Quarterly sequential segment profit improvement over the course of FY25 driven
by seasonality, ongoing business improvements and manufacturing cost timing

N
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Revenue and

segment profit

|

Other: A
NPHS,
at-Home Solutions

Revenue growth of Segment profit growth of

10% to 12% ~10%

Key Assumptions:

a n d O ptl F re | g ht * Nuclear and Precision Health Solutions:

* Robust theranostics growth led by new product launches and above-market core

FYZ 5 g u i d a n C e growth, including increasing demand for PET diagnostics

at-Home Solutions:

e Continued strong volume growth driven by expansion in distribution capacity to
support increasing demand for home healthcare and commercial execution

* OptiFreight Logistics:
* Continued strong core volume growth reflecting leading capabilities and value
proposition
* Increased contributions and investments in long-term growth across all three
operating segments

© 2024 Cardinal Health. All Rights Reserved. INTERNAL USE ONLY
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Strategic priorities

Ruthless prioritization, resilient core and relentless focus

Build upon the Execute GMPD Accelerate Relentless
growth and Improvement growth in key focus on
resiliency of Plan initiatives areas shareholder
Pharmaceutical value creation
and Specialty
SOI utions * Generate robust adjusted free cash
* Generate stable, low-single digit * Continue to effectively mitigate * Support innovation through our NPHS flow
growth in core business + double- supply chain inflation Center for Theranostics Advancement  Opportunistically evaluate disciplined
digit growth in Specialty * Grow Cardinal Health™ Brand * Continue to grow patients served by ki
* Continue to effectively manage our with 5-point plan at-Home Solutions and drive * Return capital to shareholders
generics program * Drive simplification and continued operating leverage thr(:]ugh share regt:jr.ch;sed
* Focus on Specialty, including cost optimization * Expand OptiFreight’s TotalVue™ S STl CINIIHeE
growing Navista and Specialty Insights platform * Continue to execute additional value
Networks creation initiatives

19 © 2024 Cardinal Health. All Rights Reserved. INTERNAL USE ONLY
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Business and portfolio review update
Our preliminary GMPD conclusions

Operational
Strategy P
performance
GMPD and Pharmaceutical and Specialty e With ~S240M in year-over-year profit *  Maximum shareholder value achieved through
Solutions share some synergies by improvement in FY24, GMPD performance is further execution of GMPD Improvement Plan
operating in various forms of healthcare, improving as anticipated

transportation and logistics *  Through further simplification actions and

*  Business remains early in turnaround relative working capital improvements, opportunity to
* Businesses operate distinct supply to long-term target (~S300M in segment profit unlock at least $500M in near-term valuel
chains, distribution processes and by FY26)

commercial models

ﬁ Remain committed to executing GMPD Improvement Plan to maximize value creation for CAH shareholders

15250M in cash to be deployed as part of S750M FY25 share repurchases outlook; remaining S250M+ in cash to be deployed opportunistically according to disciplined capital allocation framework.
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GMPD improvement plan

Growth target
Strategic priorities Areas of focus 1
2oL FY23-FY26
Mitigate inflation and global Offset with mitigation initiatives ~$300M
supply chain constraints * Exit FY24 offsetting gross impact

Grow Cardinal Health™ Brand’
* New product innovation and investments in new capacity “SSOM

e Optimize and grow Cardinal Health™
* In-channel and out-of-channel growth

Brand portfolio

. 3
Drive simplification and Net cost savings ,
inued e L. * Value improvement projects $60M+
continued cost optimization * Sourcing, transportation and manufacturing strategies
®
é é é

The journey to “$S300M in segment profit and at least SS00M in additional value creation by FY26 in GMPD

No changes to the company’s GMPD Improvement Plan.
1As of fiscal year 2022 baseline.

2Excludes PPE products and impacts from incremental inflation, global supply chain constraints, and certain portfolio optimization product category exits, on constant-currency basis.
3Gross GMPD cost savings, net of operational cost increases.
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Our long-term targets: FY24-26

(FY23 Baseline)

4% to 6% ~$300M 8% to 10% at least
Growth CAGR in FY26 Growth CAGR $2.5B

12% to 14%
Groth:1 CAGR

B

a)

GMPD Other Share
Segment Profit Segment Profit repurchase51

Pharrrfa and

Specialty Solutions
Segment Profit

No changes to the company’s long-term non-GAAP diluted EPS growth target of 12% to 14% growth CAGR relative to FY23 baseline?.

Yncludes S500M of share repurchases executed in Q4 FY23, S750M of share repurchases executed in FY24, S750M share repurchases outlook in FY25, and at least S500M of baseline share repurchases in FY26.

2Reflects revised prior period financials.
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EPS growth
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Table stakes FY24 Results

Investing back into

the business to drive J/ $511M in capex
organic growth

Three positive outlook updates
from credit rating agencies

/ Completed annual

opioid settlement payment and
certain settlement pre-payments

Disciplined
Capital
Allocation

Maintain investment
grade balance sheet

Baseline return of capital $1B in baseline capital returned
to shareholders to shareholders
 Continue to grow the dividend Q% * $500M FY24 baseline share

e Baseline share repurchases repurchages .
* $500M in dividend payments

Framework

FY24 — FY26 Opportunistic levers

Completed acquisition of

Active, disciplined J/ Specialty Networks,
and targeted M&A a tech-enabled multi-specialty platform

Additional opportunistic %/ $250M opportunistic share repurchases
share repurchases / $1.25B total® returned to shareholders

Lincludes $750M of total share repurchases and ~S500M of dividend payments.
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Compelling investment thesis

Moving healthcare forward

FE6

Pharmaceutical and
Specialty Solutions

Resilient and growing business,
supported by key trends and
strong core foundation

Investing to further accelerate
Specialty growth

Expecting 4% to 6% segment
profit long-term growth CAGR

Medical Products
and Distribution

Executing our plan to
improve performance in
Global Medical Products
and Distribution

Seeing momentum and
expecting significant year-
over-year improvement

(O}

Other Growth
Areas

Favorable long-term
industry trends for
at-Home Solutions,
NPHS and OptiFreight

Investing to continue
their strong growth
trajectories

5

Cash flow and
capital deployment

Continued robust adjusted
free cash flow generation

Responsible capital
deployment includes
disciplined M&A and
significant return of
capital to shareholders

ﬁ Defensive growth: Resilient business models and double-digit non-GAAP EPS growth opportunity

© 2024 Cardinal Health. All Rights Reserved.

INTERNAL USE ONLY

Value creation

Relentlessly focused
on maximizing
shareholder value

Continue to take
actions to drive
additional value
creation




Appendix

25 © 2024 Cardinal Health. All Rights Reserved. CardinalHealth’



Cardinal Health, Inc. and Subsidiaries

GAAP / Non-GAAP Reconciliation’

Gross Operating Earnings Net Diluted
Margin SG&A’ Earnings Before Provision for Net Earnings’ Effective EPS®
Gross Growth Growth Operating Growth Income Income Earnings/ Growth Tax Diluted Growth
Margin Rate SG&A’ Rate Earnings Rate Taxes Taxes (Loss)® Rate Rate Eps** Rate
(in millions, except per common share amounts) Fourth Quarter 2024
GAAP $ 1,882 5% 1,217 2% § 401 NM. § 391§ 158 § 235 N.M. 404% $ 0.96 N.M.
Restructuring and employ ee severance 69 69 13 56 0.23
Amortization and other acquisition-related costs 7 7 19 58 0.24
Impairments and (gain)/loss on disposal of assets, net 5 8 8 (32) 40 0.16
Liigation (recov eries)/charges, net 50 50 (12) 62 0.25
Non-GAAP $ 1,882 5% 1,217 2% $ 605 14% $ 595 § 147 § 450 23% 246% $ 1.84 29%
Fourth Quarter 2023
GAAP $ 1,784 N.M. 1,254 NM. § M N.M. § % $ 153 § (56) N.M. 160.3% $ (0.22) N.M.
Restructuring and employ ee severance 33 33 7 26 0.10
Amortization and other acquisition-related costs 69 69 18 51 0.20
Impairments and (gain)/loss on disposal of assets, net 5 363 363 (17 380 1.50
Litigation (recov eries)/charges, net (46) (46) (12) (34) (0.14)
Non-GAAP $ 1,784 N.M. 1,254 NM. § 530 N.M. § 514§ 149 § 367 N.M. 291% $ 1.43 N.M.

! For more information on these measures, refer to the Use of Non-GAAP Measures and Definiions schedules.

2 Distribution, selling, general and administrative expenses.

3 Attributable to Cardinal H ealth, Inc.

* For the three months ended June 30, 2023, GAAP diluted loss per share attributable to Cardinal Health, Inc. ("GAAP diluted EPS") and the EPS impact from the GAAP to non-GAAP per share reconciling items are calculated using a weighted average of 254 million common shares, which excludes potentially dilutive securities from the denominator
due to their anti-dilutive effects resulting from our GAAP net loss for the period. For the three months ended June 30, 2023, non-GAAP diluted EPS s calculated using a weighted average of 256 million common shares, which includes potentially dilutive shares.

s During fiscal 2024, we recorded cumulative pre-tax goodwill impairment charges of $675 million related to GMPD in impairments and (gain)/loss on disposal of assets, net. The estimated net tax benefit related to the impairments is $58 million and is included in the annual effective tax rate. During the three months ended June 30, 2024, the amount of tax
expense recognized related to goodwill impairment charges was $34 million, which reflects the reversal of the incremental tax benefit recognized during the nine months ended March 31, 2024.
Impairments and (gain)/loss on disposals of assets, net included a pre-tax goodwill impairment charge of $364 million related to GMPD recorded during the three months ended June 30, 2023. The net tax expense recognized during the three months ended June 30, 2023 related to goodwill impairment charges was $29 million, which included a reversal of
the incremental tax benefit recognized during the nine months ended March 31, 2023.

The sum of the components and certain computations may reflect rounding adjustments.

We generally apply varying tax rates depending on the item's nature and tax jurisdiction where it is incurred.

Amounts have been revised to reflect the correction of certain unrelated immaterial misstatements. See "Notes to the Consolidated Financial Statements" included in our Annual Report on Form 10K for the fiscal year ended June 30, 2024 to be filed with the SEC.
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Cardinal Health, Inc. and Subsidiaries
GAAP | Non-GAAP Reconciliation’

Gross Operating Earnings Net Diluted
Margin Earnings Before Earnings’® Effective EPS®
Gross Growth Operating Income Net Growth Tax Diluted Growth
Margin Rate SG&A? Earnings Taxes Earnings’® Rate Rate EPS® Rate

(in millions, ex cept per common share amounts) Fiscal Year 2024
GAAP 7,414 8% $ 5,000 4% $ 1,243 65% $ 1,201 § 48 $ 852 N.M. 289% §$ 3.45 N.M.
Shareholder cooperation agreement costs - (1) 1 1 — 1 —
Restructuring and employ ee severance - 175 175 4 134 0.54
Amortization and other acquisition-related costs - 284 284 74 210 0.85
Impairments and (gain)/loss on disposal of assets, net 5 - 634 634 47 587 2.38
Liigation (recoveries)/charges, net - 78 78 5 73 0.30

Non-GAAP 7,414 8% $ 5,000 4% $ 2414 6% $ 2312 § 515 § 1,856 21% 217% $ 7.53 29%

Fiscal Year 2023

GAAP 6,874 6% $ 4,800 6% $ 752 NM. § 663 $ 32 % 330 N.M. 50.0% $ 1.26 N.M.
State opioid assessment related to prior fiscal years - 6 (6) (6) ¥ (4) (0.02)
Shareholder cooperation agreement costs 8) 8 8 2 6 0.02
Restructuring and employ ee severance - 95 95 21 74 0.28
Amortization and other acquisition-related costs - 285 285 74 211 0.80
Impairments and (gain)/loss on disposal of assets, net 5 - 1,246 1,246 108 1,138 4.35
Litigation (recov eries)/charges, net - (304) (304) (83) (221) (0.84)

Non-GAAP 6,874 6% $ 4,798 6% $ 2,076 5% § 1,987 $§ 452§ 1,534 8% 28% $ 5.85 15 %

! For more information on these measures, refer to the Use of Non-GAAP Measures and Definitions schedules.

2 Distribution, selling, general and administrative expenses.

® Atrributable to Cardinal Health, Inc.

* For fiscal 2024 and 2023, impairments and (gain)/loss on disposals of assets, net includes pre-tax goodwill impairment charges of $675 million and $1.2 hillion related to the GMPD segment, respectively. For fiscal 2024 and 2023, the net tax benefit related to these charges was $58 million and $92 million, respectively, and were included in the annual

effective tax rate.

The sum of the components and certain computations may reflect rounding adjustments.

We generally apply varying tax rates depending on the item's nature and tax jurisdiction where it is incurred.

Amounts have been revised to reflect the correction of certain unrelated immaterial misstatements. See "Notes to the Consolidated Financial Statements” included in our Annual Report on Form 10K for the fiscal year ended June 30, 2024 1o be filed with the SEC.
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Cardinal Health, Inc. and Subsidiaries
GAAP | Non-GAAP Reconciliation - GAAP Cash Flow to Non-GAAP Adjusted Free Cash Flow

(in millions)

GAAP - Cash Flow Categories
Net cash provided by operating activities
Net cash provided by/(used in) investing activities
Net cash used in financing activities

Effect of exchange rates changes on cash and equivalents

Net increase in cash and equiv alents

Non-GAAP Adjusted Free Cash Flow

Net cash provided by operating activities
Additions to property and equipment

Payments related to matters included in litigation (recov eries)/charges, net

Non-GAAP Adjusted Free Cash Flow

For more information on these measures, refer to the Use of Non-GAAP Measures and Definitions schedules.

Fiscal Year Fiscal Year
2024 2023
3,762 $ 2,844
(1,849) (4%4)
(847) (3,051)
&) (8)
1,057 $ (669)
3,762 $ 2,844
(511) (481)
691 490
3,942 $ 2,853

Amounts have been revised to refiect the correction of certain unrelated immaterial misstatements. See "Notes to the Consolidated Financial Statements" included in our Annual Report on Form 10-K for the fiscal year ended June 30, 2024 to be filed with the SEC.
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Cardinal Health, Inc. and Subsidiaries

Segment Information

Fourth Quarter

Pharmaceutical and Specialty Solutions Global Medical Products and Distribution Other
(in millions) 2024 2023 2024 2023 2024 2023
Revenue
Amount $ 55,608 $ 49,373 $ 3109 § 3,047 1,172 § 1,020
Growth rate 13 % 15 % 2% (2% 15 % 1%
Segment profit
Amount $ 482 $ 448 $ a7 3 7 M $ 100
Growth rate 8% 10 % N.M. N.M. 1% (N%
Segment profit margin 0.87% 0.91% 1.51% 0.23% 9.47% 9.80 %

Fiscal Year

Pharmaceutical and Specialty Solutions Global Medical Products and Distribution Other
(in millions) 2024 2023 2024 2023 2024 2023
Revenue
Amount $ 210,019 § 188,814 $ 12,381 § 12,222 4512 § 4,021
Growth rate 1% 15 % 1% (8)% 12% 14 %
Segment profit
Amount $ 2015 § 1,881 $ 2 § (147) 23 § 39
Growth rate 7% 14 % N.M. N.M. 7% 2%
Segment profit margin 0.96% 1.00 % 0.74% (1.20)% 9.38% 9.85%

The sum of the components and certain computations may reflect rounding adjustments.

Amounts have been revised to reflect the correction of certain unrelated immaterial misstatements. See "Notes to the Consolidated Financial Statements” included in our Annual Report on
Form 10-K for the fiscal year ended June 30, 2024 to be filed with the SEC.




Cardinal Health, Inc. and Subsidiaries

Forward Looking non-GAAP Measures

In this document, the Company presents certain forward-looking non-GAAP mefrics. The Company does not provide outiook on a GAAP basis because the items that the Company excludes from GAAP to calculate the comparable non-GAAP
measure can be dependenton future events that are less capable of being controlled or reliably predicted by management and are not part of the Company’s routine operating activities. Additonally, management does not forecast many of the

excluded items for internal use and therefore cannot create or rely on outook done on a GAAP basis.

The occurrence, iming and amount of any of the items excluded from GAAP to calculate non-GAAP could significantly impact the Company’s fiscal 2024 GAAP resulis. Over the past five fiscal years, the excluded items have impacted the
Company'’s EPS from $3.49 to $18.06, which includes a $17.54 charge related to the opioid liigation we recognized in fiscal 2020.

</‘
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Cardinal Health, Inc. and Subsidiaries
Definitions
Growth rate calculation: growth rates are determined by dividing the difference between current-period results and prior-period results by prior-period results.
Interest and Other, net: other (income)/expense, net plus interest expense, net
Segment Profit: segment revenue minus (segment cost of products sold and segment distribution, selling, general, and administrative expenses).
Segment Profit margin: segment profit divided by segmentrevenue.
Non-GAAP gross margin: gross margin, excluding LIFO charges/(credits) and surgical gown recall costs/(income).

Non-GAAP distribution, selling, general and administrative expenses or Non-GAAP SG&A: distribution, selling, general and administrative expenses, excluding surgical gown recall costs/(income), state opioid assessment related to
prior fiscal years and shareholder cooperation agreement costs.

Non-GAAP operating earnings: operating earnings excluding (1) LIFO charges/(credits), (2) state opioid assessment related to prior fiscal years, (3) shareholder cooperation agreement costs, (4) restructuring and employee severance,
(5) amortization and other acquisition-related costs, (6) impairments and (gain)/loss on disposal of assets, netand (7) litigation (recoveries)/charges, net

Non-GAAP earnings before income taxes: earnings before income taxes excluding (1) LIFO charges/(credits), (2) state opioid assessment related to prior fiscal years, (3) shareholder cooperation agreement costs, (4) restructuring and
employee severance, (5) amortization and other acquisition-related costs, (6) impairments and (gain)/loss on disposal of assets, net, (7) liigation (recoveries)/charges, netand (8) loss on early extinguishment of debt

Non-GAAP net earnings attributable to Cardinal Health, Inc.: net earnings/(loss) afributable to Cardinal Health, Inc. excluding (1) LIFO charges/(credits), (2) state opioid assessment related to prior fiscal years, (3) shareholder
cooperation agreement costs, (4) restructuring and employee severance, (5) amortization and other acquisition-related costs, (6) impairments and (gain)/loss on disposal of assets, net, (7) liigation (recoveries)/charges, net and (8) loss on
early extinguishment of debt.

Non-GAAP effective tax rate: provision for income taxes adjusted for the tax impacts of (1) LIFO charges/(credits), (2) state opioid assessment related to prior fiscal years, (3) shareholder cooperation agreement costs, (4) restructuring and
employee severance, (5) amortizaton and other acquisiton-related costs, (6) impairments and (gain)/loss on disposal of assets, net, (7) liigation (recoveries)/charges, netand (8) loss on early extnguishment of debt, divided by (earnings
before income taxes adjusted for the eightitems above).

Non-GAAP diluted earnings per share attributable to Cardinal Health, Inc.: non-GAAP netearnings atributable to Cardinal Health, Inc. divided by diluted weighted-average shares outstanding.
Non-GAAP adjusted free cash flow: net cash provided by operating actvites less payments related to addions to property and equipment, excluding setiement payments and receipts related to matters included in liigation

(recoverigs)/charges, net, as defined above, or other significant and unusual or non-recurring cash payments or receipts. For example, the U.S. federal income tax refund of $966 million for the tax benefit from the net operating loss carryback
related to a selfinsurance pre-tax loss was excluded from the Company's fiscal 2022 non-GAAP adjusted free cash fiow.

</‘
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Cardinal Health, Inc. and Subsidiaries

Definitions continued

"LIFO charges and credits are excluded because the factors that drive lastin first-out ("LIFQ") inventory charges or credits, such as pharmaceutical manufacturer price appreciaton or deflaon and year-end inventory levels (which can be
meaningfully influenced by customer buying behavior immediately preceding our fiscal year-end), are largely out of our control and cannot be accurately predicted. The exclusion of LIFO charges and credits from non-GAAP metrics facilitates
comparison of our current financial results to our historical financial results and to our peer group companies’ financial results. We did not recognize any LIFO charges or credits during the periods presented.

? State opioid assessments related to prior fiscal years is the portion of state assessments for prescription opioid medications that were sold or distributed in periods prior to the period in which the expense is incurred. This portion is excluded
from non-GAAP financial measures because itis refrospectively applied to sales in prior fiscal years and inclusion would obscure analysis of the currentfiscal year results of our underlying, ongoing business. Additionally, while states' laws may
require us to make payments on an ongoing basis, the portion of the assessment related to sales in prior periods are contemplated to be one-time, nonrecurring items. Income from state opioid assessments related to prior fiscal years
represents reversals of accruals due to changes in estimates or when the underlying assessments were invalidated by a Court or reimbursed by manufacturers.

3 Shareholder cooperation agreement costs includes costs such as legal, consuliing and other expenses incurred in relation to the agreement (the "Cooperation Agreement’) entered into among Elliott Associates, L.P., Elliot Internatonal, L.P.
(together, "Elliott") and Cardinal Healt, including costs incurred to negotiate and finalize the Cooperation Agreementand costs incurred by the Business Review Commitiee of the Board of Directors, which was formed under this Cooperation
Agreement We have excluded these costs from our non-GAAP metrics because they do notoccur in or reflect the ordinary course of our ongoing business operations and may obscure analysis of rends and financial performance.

* Restructuring and employee severance costs are excluded because they are not part of the ongoing operations of our underlying business and include, butare notlimited to, costs related to divestitures, closing and consolidating facilifes,
changing the way we manufacture or distribute our products, moving manufacturing of a product to another location, changes in production or business process outsourcing or insourcing, employee severance and realigning operations.

® Amortization and other acquisition-related costs. which include transaction costs, integration costs and changes in the fair value of contingent consideration obligations, are excluded because they are not part of the ongoing operations of our
underlying business and to facilitate comparison of our current financial results to our historical financial results and to our peer group companies' financial results. Additionally, costs for amortization of acquisition-related intangible assets are non-
cash amounts, which are variable in amountand frequency and are significanty impacted by the timing and size of acquisitions, so their exclusion facilitates comparison of historical, current and forecasted financial results. We also exclude other
acquisiion-related costs, which are directly related to an acquisition but do not meet the criteria to be recognized on the acquired entity’s iniial balance sheet as part of the purchase price allocation. These costs are also significanty impacted by
the iming, complexity and size of acquisitions.

® Impairments and gain or loss on disposal of assets, net are excluded because they do notoccur in or reflect the ordinary course of our ongoing business operations and are inherently unpredictable in iming and amount, and in the case of
impairments, are non-cash amounts, so their exclusion facilitates comparison of historical, currentand forecasted financial results.

’ Litigation recoveries or charges, net are excluded because they often relate to events that may have occurred in prior or multiple periods, do notoccur in or reflect the ordinary course of our business and are inherenty unpredictable in
timing and amount.

% Loss on early extinguishment of debt is excluded because it does not typically occur in the normal course of business and may obscure analysis of trends and financial performance. Additonally, the amountand frequency of this type of
charge is not consistent and is significanty impacted by the iming and size of debt extinguishment transactions.

The tax effect for each of the items listed above is determined using the tax rate and other tax aftributes applicable to the item and the jurisdiction(s) in which the itemis recorded. The gross, tax and netimpact of each item are presented with our
GAAP 1o non-GAAP reconciliations.

Non-GAAP adjusted free cash flow: We provide this non-GAAP financial measure as a supplemental mefric to assist readers in assessing the effects of items and events on our cash flow on a year-over-year basis and in comparing our
performance to that of our peer group companies. In calculating this non-GAAP metric, certain items are excluded from net cash provided by operating activites because they relate to significantand unusual or non-recurring events and are
inherenty unpredictable in iming and amount. We believe adjusted free cash flow is important to management and useful to investors as a supplemental measure as itindicates the cash flow available for working capital needs, debt repayments,
dividend payments, share repurchases, strategic acquisitons, or other strategic uses of cash. A reconciliation of our GAAP financial results to Non-GAAP adjusted free cash flow is provided in Schedule 6 of the financial statement tables included
with this release.
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