Exhibit 18-A

Financial Strength and Debt Ratings
of the Applicant.



Credit Ratings

Moody’s

Debt Type Rating As of
Long-Term Debt Baal 9/30/2017
Short-Term Debt p-2 9/30/2017
Qutlook Ratings Under Review 12/4/2017

Standard & Poor’s

Debt Type Rating As of
Long-Term Debt BBB+ 9/30/2017
Short-Term Debt A-2 9/30/2017

Outlook Watch Neg 12/4/2017




CVS Health

Ticker: CVS  Moody's Org 1D: 482600  LEL 549300EJG376ENSNQE29  Market Segment: Corporates

Industry: RETAIL: DRUG STORES  Peer Group: Retail Domicile: UNITED STATES Analyst: Manoj Chadha
Phone: 212-553-1420
Backup Analyst: Peggy

LONG TERM RATING SHORT TERM RATING OUTLOOK Holloway

Rating: Baa1, Possible Downgrade Rating: P-2, Not on Watch Ratings Under Review Managing Janice .

Type: Senior Unsecured - Dom Type: Commercial Paper - Dom Date: 04 Dec 2017 Director: Hofferber, CFA

Curr Curr Rating Group: Corporate
Date: 04 Dec 2017 Date: 04 Dec 2017 Finance

OTHER DEBTS ON WATCH?
Yes

Recent Issuer News and Reports

Market Signals Moody's Analytics

Moody's Investors Service

07-Dec-17
Issuer Comment: CVS Health; Aetna Inc.: CVS' credit metrics will

weaken with Aetna purchase

04-Dec-17
Issuer Comment: CVS Health: CVS's debt will jump with Aetna

purchase, a credit negative

04-Dec-17

Rating Action: Moody's places CVS' ratings on review for downgrade
pending Aetna acquisition; affirms P-2 Short-Term Prime rating

21-Nov-17
Peer Snapshot: CVS Health - September 2017 (LTM): Peer Snapshot

.07-Sep-17
Peer Snapshot: CVS Health - June 2017 (LTM): Peer Snapshot

More >>

Credit Opinion Moody's Investors Service

11-Jul-17

Summary

CVS Health's Baa1 senior unsecured rating and Prime-2 commercial
paper rating is supported by its strong market position and solid
fundamentals of its industry sectors given its focus on providing
prescription drugs. CVS Health is a solid number two player in its retail
pharmacy division and is now the number one player in the pharmacy
services sector ("PBM"). Omnicare is the leading provider of pharmacy
services to the long term care sector. The retail pharmacies, pharmacy
services in long term care facilities, and PBM all benefit from broad
demographic trends which continues to drive increasing usage of
prescription medication. The rating reflects CVS Health's ability to
maintain fairly consistent operating margins despite on-going
reimbursement pressures. The Baa1 also considers CVS Health's
clearly stated financial policy including its 2.7 times lease adjusted debt
to rent adjusted EBITDA target, targeted 35% dividend payout ratio in
2018, and good liquidity. CVS Health's credit metrics have temporarily
weakened due to the debt incurred to finance the acquisitions of
Omnicare and the Target pharmacies and clinics in 2015. Moreover, in
late 2016, CVS announced the projected loss of more than 40 million
retail prescriptions related to new restricted pharmacy networks which
will exclude CVS. This will slow down CVS bringing its leverage back in

Market Implied Ratings (as of 15-Dec-17)®

Senior Unsecured or Equivalent Rating

Baai
(Current)
Implied-Rating Type Current | Gap~
Bond-Implied Baa2 -1
CDS-Implied ‘Baa2 -1
EDF-Impfied Baa2 | -1

* Gap to Senior Unsecured or Equivalent Rating

More Market Signals Data >>

Key Indicators Moody's Investors Service
.
2014 {2015 [2016 |{LTM
Ratio -
- . Dec Dec | Dec
Debt/ EBITDA 2.65 3.47 3.19 3.27
EBIT / Interest Expense 7.1 6.44 6.11 5.82
RCF / Net Debt 23.34| 1551{ 1879 17.85

Source: Moody's Financial Metrics ™
All data displayed for fiscal year end.

View More Financial Data >>
Access Standard Reports and Methodology Scorecards” >>

*FM add-on subscribers only

Peer Comparison Moody's Investors Service

Debt / EBITDA

6

© 2017 Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their affiliates and licensors. All ri hts reserved. DECEMBER 18, 2017



line with its target. However, we believe earnings growth at the PBM will
more than offset the earnings pressure on the retail pharmacy division
which supports over time, CVS Health bringing its debt to EBITDA back
in line with its leverage target.

Rating Outiook

The stable outlook acknowledges that we expect CVS Health to hold off
on any further acquisitions until it brings its debt to EBITDA back in line
with its leverage target.

What Could Change the Rating - Up

¢ CVS Health revises its financial policy such that its debt to EBITDA
leverage target would be at or below 2.5 times and its operating
results support it maintaining leverage at this level

¢ Retained cash flow to net debt sustained above 25%

* EBITA to interest expense above 6.0 times

What Could Change the Rating - Down

* Operating performance deteriorates

» Financial policy become more aggressive

+ Debt to EBITDA were to remain above 3.25 times
EBITA to interest expense were to fall below 5.0 times

Read Full Report
Additional Issuer Research
Rating Factors Grid
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-©- CVS Health -©- Walgreens Boots Alliance, Inc.
-0~ Rite Aid Corporation @~ McKesson Corporation
-0~ Express Scripts Holding Company

12015  [2016 {2017 [LTM™

CVS Health 347 3.19 - 3.27

430|406 367| 367

T/V;lgvréreﬁﬁ;Bo;tszlli;;cév, Inc.
5.13 5.65 6.42 6.98

Rite Aid Corporation

McKesson Corporati;m é.49 ) 71.979 ' 2.24 7 247

Omnicare, Inc.

Big B, Inc.

Revco D.S., Inc.
Hook-SupeRx Inc.
Omnicare Capital Trust |

View Family Tree >>

Long-term Rating

Moody's Investors Service

Rating Class History : Senior Unsecured (Domestic)

© 2017 Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their affiliates and licensors. All ri hts reserved.

Express Scripts Hotding Comp. 2.22 2.14 - 2.04

Source: Moody's Financial Metrics ™
All data displayed for fiscal year end.

Build Peer Comparison Report >>

Industry Research

Moody's Investors Service

14-Dec-17
Retail Apparel Restaurant - US; 2018 Outlook - E-commerce will

continue to outperform in retail while restaurants face cautious diners
(Slides) '

14-Dec-17
Gaming Lodging and Cruise - US: 2018 Outlook

04-Dec-17
Cross-Sector: CVS/Aetna cost-containment strategies would pressure

other healthcare companies

27-Nov-17
US Retail : Retail & Apparel Quarterly Insights

22-Nov-17
US Retail : Many are hoping for something to be grateful about this

Thanksgiving holiday

More >>

DECEMBER 18, 2017



T Go to Retail & Business Products Industry Page >>
Aal
-~ - |
Aa3
A2 Rating Methodologies Moody's Investors Service
B | 26-Oct-17
aal 1 l Notching Corporate Instrument Ratings Based on Differences in
Security and Priority of Claim ¥
2000 2005 2010 2015 2020 26-Oct-17

Moady's Proposes Update o Notching Corporate Instrument Ralings
Based on Differences in Security and Priority of Claim

21-Aug-17
Company Profile Moody's Investors Service Government-Related Issuers &

21-Aug-17

Proposed Updates to Government-Related Issuers
1-Jul-17 14-Jul-17

Moody's Proposes Update to Notching Corporate Instrument Ratings

CVS Health Corp., headquartered in Woonsocket, Rhode Island, is the . ; ) o .
Based on Differences in Security and Priority of Claim* &

only fully integrated pharmacy health care company in the United
States. It fills or manages more than 1 billion prescriptions annually. It More >>
operates more than 9,700 retail pharmacies in the US, Puerto Rico, and
Brazil. In addition, it has a pharmacy benefits management operation, a
mail order and specialty pharmacy division, an on-line pharmacy, more
than 1,100 walk in clinics, and a dedicated senior pharmacy care
business. Revenues are about $178 billion.

© 2017 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, *“MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS AFFILIATES (“MIS") ARE MOODY'S CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MOODY'S PUBLICATIONS MAY INCLUDE
MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES.
MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND
ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO:
LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND MOODY'S OPINIONS INCLUDED IN MOODY'S PUBLICATIONS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT
RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. CREDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT
CONSTITUTE OR PROVIDE INVESTMENT OR.FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT AND DO NOT PROVIDE
RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MOODY’'S PUBLICATIONS COMMENT ON
THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY’S PUBLICATIONS
WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH
SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS AND MOODY'’S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS OR MOODY'S PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN
DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION
MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR
STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY
PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as
well as other factors, however, all information contained herein is provided “AS I1S” without warranty of any kind. MOODY'S adopts all necessary measures so that the
information it uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party
sources. However, MOODY'S is not an auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing the
Moody's publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for
any indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability
to use any such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the
possibility of such losses or damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial
instrument is not the subject of a particular credit rating assigned by MOODY'S.

© 2017 Moody's Investars Service. inc., Moody's Analytics, Inc. and/or their affiliates and licensors. All rights reserved. DECEMBER 18, 2017




To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or
compensatory losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of
liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the controi of, MOODY'S or any of its directors,
officers, employees, agents, representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any
such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR
PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOQODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCQ"), hereby discloses that most issuers of debt securities
(including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prior to assignment
of any rating, agreed to pay to Moody's. Investors Service, Inc. for appraisal and rating services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO
and MIS also maintain policies and procedures to address the independence of MIS's ratings and rating processes. Information regarding certain affiliations that may exist
between directors of MCO and rated entities, and between entities who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of
more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations ~ Corporate Governance  Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody's
Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94105 136 972 AFSL 383569 (as applicable). This
document is intended to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document
from within Australia, you represent to MOODY'S that you are, or are accessing the document as a representative of, a “wholesale client" and that neither you nor the entity
you represent will directly or indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001.
MOODY'S credit rating is an opinion as 1o the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is
available to retail investors. It would be reckless and inappropriate for retail investors to use MOODY'S credit ratings or publications when making an investment decision. If
in doubt you should contact your financial or other professional adviser.

Additional terms for Japan only: Moody's Japan K.K. ("MJKK") is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by
Moody's Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. ("MSFJ") is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is
not a Nationally Recognized Statistical Rating Organization ("NRSRO"). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit
Ratings are assigned by an entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ
are credit rating agencies registered with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable)} hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and
preferred stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any rating, agreed to pay to MJKK or MSFJ (as applicable) for appraisal and rating
services rendered by it fees ranging from JPY200,000 to approximately JPY350,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

© 2017 Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their affiliates and licensors. All ri hts reserved. DECEMBER 18, 2017



