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Cautionary Note Regarding
Forward Looking Statements

Certain of the statements contained in this presentation are “forward-looking statements” within the meaning of Section 27A of the Securities Act of
1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended (the “Securities Exchange Act”). Words such as “aim,”

“anticipate,” “believe,” “can,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “might,” “on track,” “opportunity,” “plan,” “possible,” “potential,”
“predict,” “project,” “seek, ” “sustain,” “ e

” o« » o« » o« » o« » o«

” o« ” o«

should,” “strive, synergy,” “target,” “will,” “would” and similar expressions are intended to identify such forward-
looking statements, but the absence of these words does not mean the statement is not forward-looking. These statements are based on
management’s current expectations and are subject to uncertainty and changes in circumstances and speak only as of the date hereof. These
statements are not guarantees of future performance and are based on assumptions and estimates that could prove incorrect or could cause actual
results to vary materially from those indicated. A more detailed discussion of the risks and uncertainties that could cause our actual results to differ
materially from those indicated is included (i) in the “Risk Factors” and “Management’s Discussion and Analysis” sections in the Company’s Annual
Report on Form 10-K for the fiscal year ended September 30, 2025 and elsewhere in that report and (ii) in other reports filed by the Company
pursuant to the Securities Exchange Act. The Company undertakes no obligation to publicly update or revise any forward-looking statements, except
as required by the federal securities laws.

GAAP / non-GAAP Reconciliation

In an effort to provide additional and useful information regarding Cencora’s financial results and other financial information as determined by
generally accepted accounting principles (GAAP), certain materials presented during this event include non-GAAP information. A reconciliation of that
information to GAAP and other related information is available in the supplemental material attached as an appendix to this presentation and posted
on our website, investor.cencora.com.
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Driving Growth: Cencora’s Enterprise Strategy

Our Purpose:

We are united in our responsibility to create healthier futures

We use our global reach and local community expertise to connect patients to pharmaceuticals through
strategic partnerships with manufacturers and healthcare providers.

Growth Priorities Performance Drivers

Lead with Strengthen our position in Digital Portfolio
market leaders specialty pharmaceuticals transformation optimization

Enhance patient access Talent

to pharmaceuticals and culture | Productivity

Our global distribution capabilities serve as a foundation for our continued growth and expansion.
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Second quarter highlights

@

Company highlights

* Cencora and Covetrus, a global animal health
technology and services company, announced that
they entered into a definitive agreement under
which MWI Animal Health and Covertus will
merge, creating a combined company offering a
comprehensive animal health platform.

* Cencora announced the signing of definitive
agreement to acquire EyeSouth Partners' retina
business. Upon completion, the affiliated retina
physicians will join Retina Consultants of America
("RCA"), a leading retina management services
organization.

(1) See tables and supplemental information at end of presentation for GAAP to non-GAAP reconciliations.

®

Financial highlights & fiscal 2026 guidance
« Adjusted diluted EPS( increased 7.5% year-over-year to

$4.75.

Cencora is updating its fiscal year 2026 financial
guidance, which reflects its strong full year fiscal 2026
operating income growth in the U.S. Healthcare Solutions
segment and updated operating income expectations in
Other. Additionally, the Company has narrowed its
expectations for interest expense and now expects an
incrementally lower expected share count as it resumes
opportunistic share repurchases.

Cencora’s Board of Directors declared a quarterly cash
dividend of $0.60 per common share.

Note: For more information related to non-GAAP financial measures, refer to the section titled “Supplemental Information Regarding Non-GAAP Financial Measures” in the appendix of this presentation and posted on our website, investor.cencora.com.
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Financial results
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Q2 fiscal 2026 financial summary

Consolidated results Adjusted (non-GAAP)"
o
3.8% Revenue $78.4B $78.4B
Revenue growth yly V% 3.8% 3.8%
6.0% Gross profit $3.6B $3.4B
Consolidated yy% 17.3% 15.7%
adjusted operating income(") growth y/y Operating expenses $2.4B $2.1B
5.6% yiy% 20.9% 22.5%
o ) Operating income $1.1B $1.3B
U.S. Healthcare Solutions segment /0
o yly% 10.3% 6.0%
operating income growth y/y
Other income, net $1.1B $8M
13.7%
International Healthcare Solutions segment Interest expense, net $140M $140M
operating income growth y/y yly% 35.1% 35.1%
12.9% Effective tax rate 22.0% 18.9%
oy o e Net ome atuatie o Cencora 91,68 sozan
yop 9 9 yry yly% 128.6% 7.6%
7.5% Diluted earnings per share $8.40 $4.75
Adjusted diluted EPS™ growth y/y Y% 128.3% 7.5%
Diluted shares outstanding 195.4M 195.4M
yy% 0.1% 0.1%

() See tables at end of presentation for GAAP to non-GAAP reconciliations.
The financial results presented on a constant currency basis are non-GAAP financial measures. For more information related to non-GAAP financial measures, refer to the section titled “Supplemental
Information Regarding Non-GAAP Financial Measures” in the appendix of this presentation and posted on our website, investor.cencora.com.
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U.S. Healthcare Solutions segment

Q2 fiscal 2026 financial results

Financial results

Revenue

Operating income

Q2 fiscal 2026

$68.8B

$998M

Q2 fiscal 2025

$66.8B

$945M

yly%

2.9%

5.6%

Percentages of
revenue

Gross profit
Operating expenses

Operating income

Q2 fiscal 2026

3.28%

1.82%

1.45%

Q2 fiscal 2025

2.82%

1.40%

1.41%

Revenue increased 2.9% to $68.8 billion
due to overall market growth largely
driven by unit volume growth, including
increased sales of specialty products to
health systems and physician practices
and products labeled for diabetes and/or
weight loss in the GLP-1 class. The
revenue growth was offset in part by a
decline in manufacturer prices related to
certain brand pharmaceutical products,
lower sales to our large mail order
customer as a result of brand
conversions, and the 2025 losses of an
oncology customer and a grocery
customer.

Operating income increased 5.6% to
$998 million due to the increase in gross
profit, as a result of the February 2026
acquisition  of  OneOncology  and
increased product sales, offset in part by
the increase in operating expenses and
the 2025 loss of an oncology customer.
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International Healthcare
Solutions segment

Q2 fiscal 2026 financial results

. . . - Constant
Financial results Q2 fiscal 2026 Q2 fiscal 2025 y/y% currency™ yly%
Revenue $7.6B $6.7B 13.0% 7.2%
Operating income $176M $155M 13.7% 12.9%

Percentages of revenue

Q2 fiscal 2026 Q2 fiscal 2025

Gross profit 10.76% 10.70%
Operating expenses 8.44% 8.39%
Operating income 2.32% 2.31%

(M The financial results presented on a constant currency basis are non-GAAP financial measures. For more information
related to non-GAAP financial measures, refer to the section titled “Supplemental Information Regarding Non-GAAP Financial
Measures” in the appendix of this presentation and posted on our website, investor.cencora.com.

Revenue increased 13.0% to $7.6 billion,
primarily due to growth in our European
distribution business. On a constant
currency basis, revenue increased by
7.2%.

Operating income increased 13.7% to
$176 million primarily due to increased
operating income at our European
distribution business and our global
specialty logistics business. On a
constant currency basis, operating
income increased 12.9%.
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Other

Q2 fiscal 2026 financial results

Financial results

Revenue

Operating income

Q2 fiscal 2026

$2.1B

$92M

Q2 fiscal 2025

$2.0B

$93M

yly%

5.1%

(1.3)%

Percentages of
revenue

Gross profit

Operating expenses

Operating income

Q2 fiscal 2026

15.16%

10.70%

4.46%

Q2 fiscal 2025

16.27%

11.53%

4.75%

Revenue increased 5.1% to $2.1 billion
due to growth at Profarma and MWI
Animal Health, offset in part by a
decrease in sales at our consulting
services businesses.

Operating income decreased 1.3% to
$92 million primarily due to lower
operating income at our consulting
services businesses, offset in part by an
increase in operating income at MWI
Animal Health.
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Fiscal 2026 Guidance

Consolidated

Fiscal 2026 guidance Fiscal 2025 actuals

Revenue 4% to 6% growth $321.3B
Adjusted operating income(") 12% to 14% growth $4.2B
Adjusted diluted earnings per share(" $17.65 to $17.90 $16.00
Net interest expense ~$485M $292M
Adjusted effective tax rate(") ~20% 20.6%
Diluted weighted average shares outstanding Under 195.5M 195.2M
Adjusted free cash flow(" ~$3.0B $3.0B
Capital expenditures ~$900M $668M

Bold numbers indicate updates to FY26 guidance

() The Company does not provide forward-looking guidance on a GAAP basis as certain information, the probable significance of which cannot be determined, is not available and cannot be reasonably estimated. Please refer to the section
titled “Supplemental Information Regarding Non-GAAP Financial Measures” in the appendix to this presentation.
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Fiscal 2026 Guidance

Segment

As reported Constant currency(" Recast Fiscal 2025
U.S. Healthcare Solutions®
Revenue 4% to 6% growth $285.0B
Operating Income 14% to 16% growth $3.3B
International Healthcare Solutions®?
Revenue 8% to 10% growth 6% to 8% growth $28.3B
Operating Income 5% to 8% growth 5% to 8% growth $588M
Other?
Revenue 1% to 5% growth $8.2B
Operating Income High-single digit growth $352M

() The Company does not provide forward-looking guidance on a GAAP basis as certain information, the probable significance of which cannot be determined, is not available and cannot be reasonably estimated. Please refer to the section

titled “Supplemental Information Regarding Non-GAAP Financial Measures” in the appendix to this presentation.

@ Beginning in the first quarter of fiscal 2026, in addition to the reportable segments for U.S. Healthcare Solutions and International Healthcare Solutions, the Company began reporting certain businesses that it is exploring strategic
alternatives for under "Other." For further detail on fiscal 2025 recast reportable segment information, please reference Exhibit 99.2 to the Company's Form 8-K dated November 5, 2025.

Note: The financial results presented on a constant currency basis are non-GAAP financial measures. For more information related to non-GAAP financial measures, refer to the section titled “Supplemental Information Regarding Non-GAAP

Financial Measures” in the appendix of this presentation.
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CENCORA, INC.
GAAP TO NON-GAAP RECONCILIATIONS
(in thousands, except per share data)
(unaudited)

Three Months Ended March 31, 2026

Net Income
Operating Operating Income Before Income Tax Attributable Diluted Earnings
Gross Profit Expenses Income Income Taxes Expense to Cencora Per Share
GAAP $ 3,588,339 $ 2,445,746 $ 1,142,593 $ 2,088,572 $ 459,044 $ 1,641,332 $ 8.40
Gains from antitrust litigation settlements (16,538) — (16,538) (16,538) (2,346) (14,192) (0.07)
LIFO credit (210,030) — (210,030) (210,030) (35,761) (174,269) (0.89)
Turkiye highly inflationary impact 12,153 — 12,153 10,474 — 10,474 0.05
Acquisition-related intangibles amortization = (116,276) 116,276 116,276 13,407 102,211 0.52
Litigation and opioid-related expenses — (13,858) 13,858 13,858 9,454 4,404 0.02
A"i‘j]‘t‘fg‘ﬁa"t’i‘oﬁ"gxgg’fgé‘;”’e"e'a‘ed geallang — (164,164) 164,164 164,164 32,393 131,771 0.67
Restructuring and other expenses — (40,873) 40,873 40,873 4,265 36,608 0.19
Reggﬁisgtrigrr??nt gain related to OneOncology _ _ _ (1,086,612) (252,460) (834,152) 4.27)
Other, net — — — 7,691 (1,833) 9,524 0.05
Tax reform 2 — — — 1,880 (12,482) 14,362 0.07
Adjusted Non-GAAP $ 3,373,924 $ 2,110,575 $ 1,263,349 $ 1,130,608 $ 213,681 $ 928,073 $ 4.75
Adjusted Non-GAAP % change vs. prior year 15.7 % 225 % 6.0 % 3.8 % (5.7)% 7.6 % 75 %
Adjusted

Percentages of Revenue: GAAP Non-GAAP

Gross profit 4.58% 4.31%

Operating expenses 3.12% 2.69%

Operating income 1.46% 1.61%

" In connection with the acquisition of OneOncology, the Company recorded a gain on the measurement of its equity method investment and the extinguishment of the put option liability related to its
previously held investment in OneOncology.

2 Tax reform includes the foreign currency remeasurement of Swiss deferred tax assets arising from 2020 Swiss tax reform and the amortization of those deferred tax assets.
3The sum of the components does not equal the total due to rounding.

Note: For more information related to non-GAAP financial measures, refer to the section titled “Supplemental Information Regarding Non-GAAP Financial Measures” of this presentation.
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CENCORA, INC.
GAAP TO NON-GAAP RECONCILIATIONS
(in thousands, except per share data)
(unaudited)

Three Months Ended March 31, 2025

Net Income
Operating Operating Income Before Income Tax Attributable Diluted Earnings
Gross Profit Expenses Income Income Taxes Expense to Cencora Per Share
GAAP $ 3,059,809 2,023,619 $ 1,036,190 $ 928,656 $ 211,239 $ 717,871 $ 3.68
Gains from antitrust litigation settlements (198,646) — (198,646) (198,646) (54,162) (144,484) (0.74)
LIFO expense 39,469 — 39,469 39,469 10,899 28,570 0.15
Turkiye highly inflationary impact 14,479 — 14,479 18,394 — 18,394 0.09
Acquisition-related intangibles amortization — (137,011) 137,011 137,011 35,632 100,628 0.52
Litigation and opioid-related expenses — (11,524) 11,524 11,524 2,964 8,560 0.04
Aﬁ‘r‘]‘t‘ézig"t?oﬁ":xgg’::g“re"e'a‘ed deallnd — (99,380) 99,380 99,380 16,517 82,863 0.42
Restructuring and other expenses — (52,857) 52,857 52,857 13,953 38,904 0.20
Other, net — — — 5,763 952 4,811 0.02
Tax reform ' — — — (4,855) (11,367) 6,512 0.03
Adjusted Non-GAAP $ 2,915,111 1,722,847 $ 1,192,264 $ 1,089,553 $ 226,627 $ 862,629 $ 4.42
Adjusted
Percentages of Revenue: GAAP Non-GAAP
Gross profit 4.06% 3.86%
Operating expenses 2.68% 2.28%
Operating income 1.37% 1.58%

2 The sum of the components does not equal the total due to rounding.

1 Tax reform includes the foreign currency remeasurement of Swiss deferred tax assets arising from 2020 Swiss tax reform and the amortization of those deferred tax assets.

Note: For more information related to non-GAAP financial measures, refer to the section titled “Supplemental Information Regarding Non-GAAP Financial Measures” of this presentation.

2
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Supplemental information regarding non-GAAP financial measures

To supplement the financial measures prepared in accordance with U.S. generally accepted accounting principles (GAAP), the Company uses the non-GAAP financial measures described below. The non-GAAP financial measures should
be viewed in addition to, and not in lieu of, financial measures calculated in accordance with GAAP. These supplemental measures may vary from, and may not be comparable to, similarly tited measures by other companies.

The non-GAAP financial measures are presented because management uses non-GAAP financial measures to evaluate the Company’s operating performance, to perform financial planning, and to determine incentive compensation.
Therefore, the Company believes that the presentation of non-GAAP financial measures provides useful supplementary information to, and facilitates additional analysis by, investors. The presented non-GAAP financial measures exclude
items that management does not believe reflect the Company’s core operating performance because such items are outside the control of the Company or are inherently unusual, non-operating, unpredictable, non-recurring, or non-cash.
We have included the following non-GAAP earnings-related financial measures in this presentation:

« Adjusted gross profit and adjusted gross profit margin: Adjusted gross profit is a non-GAAP financial measure that excludes gains from antitrust litigation settlements, LIFO expense (credit), and Tirkiye highly inflationary impact.
Adjusted gross profit margin is the ratio of adjusted gross profit to total revenue. Management believes that these non-GAAP financial measures are useful to investors as a supplemental measure of the Company’s ongoing operating
performance. Gains from antitrust litigation settlements, LIFO expense (credit), and Tirkiye highly inflationary impact are excluded because the Company cannot control the amounts recognized or timing of these items. Gains from
antitrust litigation settlements relate to the settlement of lawsuits that have been filed against brand pharmaceutical manufacturers alleging that the manufacturer, by itself or in concert with others, took improper actions to delay or
prevent generic drugs from entering the market. LIFO expense (credit) is affected by changes in inventory quantities, product mix, and manufacturer pricing practices, which may be impacted by market and other external influences.

« Adjusted operating expenses and adjusted operating expense margin: Adjusted operating expenses is a non-GAAP financial measure that excludes acquisition-related intangibles amortization; litigation and opioid-related (credit)
expenses, net; acquisition and divestiture-related deal and integration expenses; restructuring and other expenses, net; and impairment of assets, including goodwill. Adjusted operating expense margin is the ratio of adjusted operating
expenses to total revenue. Acquisition-related intangibles amortization is excluded because it is a non-cash item and does not reflect the operating performance of the acquired companies. We exclude acquisition and divestiture-related
deal and integration expenses and restructuring and other expenses, net that relate to unpredictable and/or non-recurring business activities. We exclude the amount of litigation and opioid-related (credit) expenses, net and the
impairment of assets, including goodwill, that are unusual, non-operating, unpredictable, non-recurring or non-cash in nature because we believe these exclusions facilitate the analysis of our ongoing operational performance.

« Adjusted operating income and adjusted operating income margin: Adjusted operating income is a non-GAAP financial measure that excludes the same items that are described above and excluded from adjusted gross profit and
adjusted operating expenses. Adjusted operating income margin is the ratio of adjusted operating income to total revenue. Management believes that these non-GAAP financial measures are useful to investors as a supplemental way
to evaluate the Company’s performance because these do not reflect unusual, non-operating, unpredictable, non-recurring or non-cash amounts or items that are outside the control of the Company.

« Adjusted income before income taxes: Adjusted income before income taxes is a non-GAAP financial measure that excludes the same items that are described above and excluded from adjusted operating income. In addition, the
remeasurement gain related to the OneOncology acquisition, gain (loss) on remeasurement of an equity investment, the gain (loss) on the currency remeasurement of the deferred tax asset relating to 2020 Swiss tax reform, and the
loss on divestiture of non-core businesses are excluded from adjusted income before income taxes because these amounts are unusual, non-operating, and non-recurring. Management believes that this non-GAAP financial measure is
useful to investors because it facilitates the calculation of the Company’s adjusted effective tax rate.

« Adjusted income tax expense: Adjusted income tax expense is a non-GAAP financial measure that excludes the income tax expense (benefits) associated with the same items that are described above and excluded from adjusted
income before income taxes. Certain discrete tax expense (benefits) are also excluded from adjusted income tax expense. Further, the amortization of deferred tax assets relating to 2020 Swiss tax reform is excluded from adjusted
income tax expense. Management believes that this non-GAAP financial measure is useful to investors as a supplemental way to evaluate the Company’s performance because it does not reflect unusual, non-operating, unpredictable,
non-recurring or non-cash amounts or items that are outside the control of the Company.

« Adjusted effective tax rate: Adjusted effective tax rate is a non-GAAP financial measure that is determined by dividing adjusted income tax expense by adjusted income before income taxes. Management believes that this non-GAAP
financial measure is useful to investors because it presents an effective tax rate that does not reflect unusual, non-operating, unpredictable, non-recurring, or non-cash amounts or items that are outside the control of the Company.

« Adjusted net income attributable to Cencora: Adjusted net income attributable to the Company is a non-GAAP financial measure that excludes the same items that are described above. Management believes that this non-GAAP
financial measure is useful to investors as a supplemental way to evaluate the Company’s performance because it does not reflect unusual, non-operating, unpredictable, non-recurring or non-cash amounts or items that are outside the
control of the Company.
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Supplemental information regarding non-GAAP financial measures

(cont.)

« Adjusted diluted earnings per share: Adjusted diluted earnings per share excludes the per share impact of adjustments including gains from antitrust litigation settlements; LIFO expense (credit); Tirkiye highly inflationary impact;
acquisition-related intangibles amortization; litigation and opioid-related (credit) expenses, net; acquisition and divestiture-related deal and integration expenses; restructuring and other expenses, net; the impairment of assets, including
goodwill; the remeasurement gain related to the acquisition of OneOncology; (loss) on remeasurement of an equity investment; the gain (loss) on the currency remeasurement related to 2020 Swiss tax reform; and the loss on divestiture of
non-core businesses, in each case net of the tax effect calculated using the applicable effective tax rate for those items. In addition, the per share impact of certain discrete tax items and the per share impact of the amortization of deferred
tax assets relating to 2020 Swiss tax reform are also excluded from adjusted diluted earnings per share. Management believes that this non-GAAP financial measure is useful to investors because it eliminates the per share impact of the
items that are outside the control of the Company or that we consider to not be indicative of our ongoing operating performance due to their inherent unusual, non-operating, unpredictable, non-recurring, or non-cash nature.

+ Adjusted Free Cash Flow: Adjusted free cash flow is a non-GAAP financial measure defined as net cash
provided by operating activities, excluding significant unpredictable or non-recurring cash payments or receipts
relating to legal settlements, minus capital expenditures. Adjusted free cash flow is used internally by
management for measuring operating cash flow generation and setting performance targets and has
historically been used as one of the means of providing guidance on possible future cash flows. The Company
does not provide forward looking guidance on a GAAP basis for free cash flow because the timing and amount
of favorable and unfavorable settlements excluded from this metric, the probable significance of which cannot
be determined, are unavailable and cannot be reasonably estimated. Below is a reconciliation of operating
cash flows to adjusted free cash flows:

Reconciliation of adjusted free

Three Months Ended Six Months Ended

cash flows March 31, 2026 March 31, 2026
Operating cash flows $1,338.7M $(966.5)M
Capital expenditures $(165.6)M $(285.0)0M
Free cash flows $1,173.0M $(1,251.5)M
Iggafe?naégfsfrom antitrust litigation $(16.5)M $(28.7)M
Adjusted free cash flows $1,156.5M $(1,280.2)M

The Company also presents certain information related to current period operating results in “constant
currency,” which is a non-GAAP financial measure. These amounts are calculated by translating current
period results at the foreign currency exchange rates used in the comparable period in the prior year. The
Company presents such constant currency financial information because it has significant operations outside
of the United States reporting in currencies other than the U.S. dollar and this presentation provides a
framework to assess how its business performed excluding the impact of foreign currency exchange rate
fluctuations. Below is a summary of revenue and adjusted operating income on an as-reported basis and on a
constant currency basis for the three months ended March 31, 2026:

Adjusted Operating

Revenue :
Income

Consolidated

As reported $78.4B $1,263M

Impact of foreign currency translation $(0.4)B $(1)M

Constant currency $78.0B $1,262M
International Healthcare Solutions segment

As reported $7.68B $176M

Impact of foreign currency translation $(0.4)B $(1)M

Constant currency $7.2B $175M

In addition, the Company has provided non-GAAP fiscal year 2026 guidance for diluted earnings per share, operating income, effective income tax rate, and free cash flow that excludes the same or similar items as those that are excluded from
the historical non-GAAP financial measures, as well as significant items that are outside the control of the Company or inherently unusual, non-operating, unpredictable, non-recurring or non-cash in nature. The Company does not provide forward
looking guidance on a GAAP basis for such metrics because certain financial information, the probable significance of which cannot be determined, is not available and cannot be reasonably estimated. For example, LIFO expense (credit) is
largely dependent upon the future inflation or deflation of brand and generic pharmaceuticals, which is out of the Company’s control, and acquisition-related intangibles amortization depends on the timing and amount of future acquisitions, which
cannot be reasonably estimated. Similarly, the timing and amount of favorable and unfavorable settlements, the probable significance of which cannot be determined, are unavailable and cannot be reasonably estimated.
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Bennett Murphy
Senior Vice President,

Investor Relations and Enterprise Productivity
Bennett.Murphy@cencora.com
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