
  

             

          

    

         

     

  

       

          

           

         
   

    
 

     

          
 

              
      

    

          

     

 

     

   

        

         

            

 

                                                             

      

    

        

           

           

     

International Filings 

1. Filings with, and Consents of, the following Governmental Authorities in the following 

jurisdictions with respect to the following Subsidiaries of the Company: 

Entity Jurisdiction Relevant regulator(s) 

Canadian Insurance Company Limited
1 

Hong Kong Independent Insurance Authority 

Aetna Health Insurance Company of Republic of Ireland Central Bank of Ireland 

Europe DAC 

Aetna Insurance (Singapore) Pte. Ltd. Singapore Monetary Authority of Singapore 

Aetna Global Benefits Limited United Arab Emirates Dubai Financial Services Authority 

Aetna Insurance Company Limited United Kingdom Prudential Regulation Authority 
Financial Conduct Authority 

Aetna Global Benefits (Europe) 
United Kingdom Financial Conduct Authority 

Limited 

Aetna Global Benefits (UK) Limited United Kingdom Financial Conduct Authority 

2. Filings with the following Governmental Authorities in the following jurisdictions with respect to 
the following Subsidiaries of the Company: 

Entity Jurisdiction Relevant regulator(s) 

Aetna Life & Casualty (Bermuda) Ltd.
2 

Bermuda Bermuda Monetary Authority 

Aetna (Shanghai) Enterprise Services Co. 

Ltd.
3 

China Huangpu Branch of Shanghai 

Commission of Commerce 

PT Asuransi Aetna Asia
4 

Indonesia Financial Services Authority 

PT. Aetna Global Benefits Indonesia
5 

Indonesia Financial Services Authority 

Aetna Global Benefits (Middle East)
6 

United Arab Emirates UAE Insurance Authority 

1 
Draf submission has been made. 

2 
Cour esy no ifica ion only. 

3 
Requiremen in China is for pos -closing no ifica ion. 

4
This filing was no required; i was a volun ary no ifica ion. 

5
This filing was no required; i was a volun ary no ifica ion. 

6 
Cour esy no ifica ion was made. 



 
 

 
  

 
  

 
  

 
  

  

 
  

  

  

  

  

 
  

  
  

  
  

  

 

  

  

 
     

 

 
 

 
 

 
 

 
  

  

 

 

 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549 

FORM 8-K 

CURRENT REPORT 
Pursuant to Section 13 OR 15(d) of The 

Securities Exchange Act of 1934 

Date of Report (Date of earliest event reported): February 28, 2018 (February 27, 2018) 

Aetna Inc. 
(Exact Name of Registrant as Specified in its Charter) 

Pennsylvania 1-16095 23-2229683 
(State or other jurisdiction (Commission (IRS Employer 

of incorporation)  File Number)  Identification No.) 

151 Farmington Avenue 
Hartford, CT 06156 

(Address of principal executive offices) 

Registrant’s telephone number, including area code: (860) 273-0123 

N/A 
(Former name or former address, if changed since last report) 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of 
the following provisions: 

☒ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

¨ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

¨ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

¨ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this 
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). 

Emerging growth company ¨

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with 
any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ¨



  

  

  
 

  
 

 

 
  

 

 
  

 
  

 

 
  

 
 

  

 
  

 
 

  

 
  

  

Item 8.01 Other Events. 

Legal Proceedings 

As described in greater detail in the Litigation Relating to the Merger section of the definitive proxy statement of Aetna Inc. (“Aetna”) filed 
with the Securities and Exchange Commission on February 9, 2018 and first mailed to Aetna shareholders on or about February 12, 2018 (the “Proxy 
Statement”), a putative class action complaint captioned Miramond v. Aetna, Inc., et al., case number 3:18-cv-00083 is pending in the United States 
District Court for the District of Connecticut; an individual complaint captioned Stein v. Aetna, Inc., et al., case number 3:18-cv-00136 is pending in 
the United States District Court for the District of Connecticut; a putative class action complaint captioned Freedman v. Aetna, Inc., et al., case 
number 2:18-cv-00323 is pending in the United States District Court for the Eastern District of Pennsylvania; an individual complaint captioned 
Pham v. Aetna, Inc., et al., case number 3:18-cv-00154 is pending in the United States District Court for the District of Connecticut; an individual 
complaint captioned Vladimir Gusinsky Rev. Trust v. Aetna Inc. et al., case number 2:18-cv-00361 is pending in the United States District Court for 
the Eastern District of Pennsylvania; a putative class action complaint captioned Inzlicht-Sprei v. Aetna, Inc., et al., case number 3:18-cv-00176 is 
pending in the United States District Court for the District of Connecticut; and a putative class action complaint captioned Rosenfeld v. Aetna, 
Inc., et al., case number 3:18-cv-00213 is pending in the United States District Court for the District of Connecticut (collectively, the “Merger 
Litigation”). The Merger Litigation relates to the Agreement and Plan of Merger, dated as of December 3, 2017, among CVS Health Corporation, 
Hudson Merger Sub Corp. and Aetna and the Proxy Statement. 

Aetna believes that the claims asserted in the Merger Litigation are without merit and no supplemental disclosure is required under applicable 
law. However, in order to avoid the risk of adverse effect or delay in connection with the Merger Litigation and to minimize the costs, risks and 
uncertainties inherent in litigation, and without admitting any liability or wrongdoing, Aetna has determined to voluntarily supplement the Proxy 
Statement as described in this Current Report on Form 8-K to address claims asserted in the Merger Litigation, and plaintiffs in the Merger 
Litigation have agreed to voluntarily dismiss their lawsuits in light of the supplemental disclosure. Nothing in this Current Report on Form 8-K 
shall be deemed an admission of the legal necessity or materiality under applicable laws of any of the disclosures set forth herein. To the contrary, 
Aetna specifically denies all allegations in the Merger Litigation that any additional disclosure was or is required. 

Supplemental Disclosures 

The additional disclosures in this Current Report on Form 8-K supplement the disclosures contained in, and should be read in conjunction 
with, the Proxy Statement, which should be read in its entirety. To the extent that information in this Current Report on Form 8-K differs from or 
updates information contained in the Proxy Statement, the information in this Current Report on Form 8-K shall supersede or supplement the 
information in the Proxy Statement. Capitalized terms used herein, but not otherwise defined, shall have the meanings ascribed to such terms in the 
Proxy Statement. 

The disclosure under the heading “Background of the Merger” is hereby supplemented by amending and restating the third sentence of the 
second full paragraph on page 90 of the Proxy Statement to read as follows: 

Starting in September 2016, members of Aetna’s management also met from time to time with representatives of Aetna’s financial advisors, 
Lazard and Allen & Company, which were providing general corporate and strategic advice to Aetna, to discuss Aetna’s business and potential 
strategic opportunities, including potential opportunities with companies in the retail industry. This subsequently resulted in the engagement of 
Lazard and Allen & Company in connection with a potential transaction involving CVS Health. 

The disclosure under the heading “Background of the Merger” is hereby supplemented by amending and restating the seventh sentence of 
the first full paragraph on page 96 of the Proxy Statement to read as follows: 

The board of directors discussed the advantages and disadvantages of Aetna exploring strategic alternatives, including a joint venture or 
business combination, with CVS Health or other companies with retail pharmacy operations as opposed to continuing to operate as a stand-alone 
company. 



  

  
 

 
  

 
  

 
 

  

 

 
  

  
 

  

 
  

  
 

  

 

 

 

 
 

 
  

  
 

  

 
 

  

  

The disclosure under the heading “Background of the Merger” is hereby supplemented by adding the following disclosure after the seventh 
sentence of the first full paragraph on page 96 of the Proxy Statement: 

The board of directors discussed the potential for a transaction with CVS Health to expedite Aetna’s strategy of building local, community-
based health care access points, and noted the high cost of trying to achieve this result as a stand-alone company. 

The disclosure under the heading “Background of the Merger” is hereby supplemented by amending and restating the eighth sentence of 
the first full paragraph on page 96 of the Proxy Statement to read as follows: 

Representatives of Evercore discussed with the board of directors their views on certain potential longer term risks that could affect the 
combined company, including the risk that the cost savings, synergies and other benefits expected to be obtained as a result of a transaction 
would not be fully or timely realized, the risk of front of store retail sales revenue pressure from competitors, the risk of pharmacy revenue pressure 
from competitors, the risk of the loss of pharmacy benefit management revenues and the risk of price/earnings multiple compression. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the second sentence of the second full paragraph on page 113 of the Proxy Statement to read as follows: 

No company, business or transaction reviewed is identical or directly comparable to Aetna, CVS Health or their respective businesses or the 
merger nor were individual multiples (referenced below for informational purposes) observed for each of the Aetna selected transactions (as 
defined below) independently determinative of the results of Lazard’s selected precedent transactions analysis. An evaluation of these analyses is 
not entirely mathematical; rather, the analyses involve complex considerations and judgments concerning financial and operating characteristics 
and other factors that could affect the public trading, acquisition or other values of the companies, businesses or transactions reviewed. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the eighth sentence of the first full paragraph on page 114 of the Proxy Statement to read as follows: 

For purposes of the financial analyses described below in this section of this joint proxy statement/prospectus, the term (i) “implied per share 
merger consideration” means approximately $207.94 per share, calculated as the (a) cash consideration of $145.00 per share and (b) implied value of 
the stock consideration of approximately $62.94 per share based on a 0.8378x per share exchange ratio and an illustrative reference closing price for 
shares of CVS Health common stock of $75.12 per share as of December 1, 2017, (ii) “EBITDA” means earnings before interest, income taxes, 
depreciation and amortization, excluding certain one-time non-recurring items and other items that neither relate to the ordinary course of business 
nor reflect underlying business performance, as applicable, (iii) “adjusted EBITDA” means, in the case of Aetna, income before income taxes, 
excluding interest expense, depreciation and amortization, net realized capital gains or losses and other items, if any, that neither relate to the 
ordinary course of Aetna’s business nor reflect Aetna’s underlying business performance and, in the case of CVS Health, means earnings before 
income tax provision, interest, depreciation and amortization (excluding the impact, when applicable, of acquisition-related transaction and 
integration costs, charges in connection with store rationalization, goodwill impairments, losses on settlements of defined benefit pension plans 
and other items, if any, that neither relate to the ordinary course of CVS Health’s business nor reflect CVS Health’s underlying business 
performance), (iv) “EPS” means earnings per share, excluding certain one-time, non-recurring or non-cash items and other items that neither relate 
to the ordinary course of business nor reflect underlying business performance, as applicable, and (v) “adjusted EPS” means, in the case of Aetna, 
Aetna’s adjusted earnings on a per share basis and, in the case of CVS Health, CVS Health’s adjusted net income on a per share basis. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the third sentence of the first full paragraph on page 115 of the Proxy Statement to read as follows: 

Lazard calculated a range of estimated terminal values for Aetna by applying to Aetna’s estimated adjusted EBITDA for the fiscal year ending 
December 31, 2022 a range of EBITDA multiples of 10.0x to 11.0x selected based on Lazard’s professional judgment and taking into account, among 
other things, the observed implied calendar year 2018 estimated adjusted EBITDA multiple for Aetna (based on the closing price for Aetna 
common shares on October 25, 2017) and observed implied calendar year 2018 estimated EBITDA multiples for the Aetna selected companies (as 
defined below under the heading “—Selected Public Companies Analysis”) noting, in particular, the calendar year 2018 estimated EBITDA 
multiples derived for Anthem, Inc. and Cigna Corporation. 



  

  
  

 
  

 
  

  
 

  

 
  

  
 

  
 

 
 

  
  

 
  

 
  

  
 

  

  
  

 
 

 
 

   
 

   

     

 
  

 
  

  

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the first sentence of the third full paragraph on page 115 of the Proxy Statement to read as follows: 

Lazard reviewed, among other information, closing stock prices as of, in the case of the Aetna selected companies, December 1, 2017 (the last 
trading day prior to the date of the merger agreement) and, in the case of Aetna, December 1, 2017 and October 25, 2017 (the last trading day prior 
to initial published reports regarding a potential acquisition of Aetna by CVS Health), as a multiple of calendar year 2018 estimated EPS (or 
adjusted EPS in the case of Aetna). 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the second sentence of the third full paragraph on page 115 of the Proxy Statement to read as follows: 

Lazard also reviewed enterprise values, calculated as fully diluted equity values based on closing stock prices as of, in the case of the Aetna 
selected companies, December 1, 2017 and, in the case of Aetna, December 1, 2017 and October 25, 2017, plus total debt, preferred stock and non-
controlling interests (as applicable) and less unrestricted cash and cash equivalents and unconsolidated investments (as applicable), as a multiple 
of calendar year 2018 estimated EBITDA (or adjusted EBITDA in the case of Aetna). 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the second sentence of the fourth full paragraph on page 115 of the Proxy Statement to read as follows: 

Lazard also noted that, based on closing prices for Aetna common shares on December 1, 2017 and October 25, 2017 utilizing publicly available 
Wall Street research analysts’ estimates, the calendar year 2018 estimated adjusted EPS multiples observed for Aetna were 18.0x and 15.9x, 
respectively, and the calendar year 2018 estimated adjusted EBITDA multiples observed for Aetna were 10.7x and 9.8x, respectively. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the first sentence of the first full paragraph on page 116 of the Proxy Statement to read as follows: 

Based on Lazard’s professional judgment and after taking into account, among other things, the observed implied calendar year 2018 
estimated EPS and estimated EBITDA multiples for the Aetna selected companies and Aetna’s performance and business mix relative to the Aetna 
selected companies, Lazard then applied selected ranges of calendar year 2018 estimated EPS and calendar year 2018 estimated EBITDA multiples 
derived from the Aetna selected companies of 17.0x to 19.0x and 10.0x to 12.0x, respectively, to the calendar year 2018 estimated adjusted EPS and 
calendar year 2018 estimated adjusted EBITDA of Aetna utilizing the Aetna forecasts. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the first table on page 116 of the Proxy Statement to read as follows: 

Implied Per Share Merger 
Implied Per Share Equity Value Reference Ranges Based on: Consideration 

Calendar Year 2018 Estimated Calendar Year 2018 Estimated 
Adjusted EPS Adjusted EBITDA 

$170 – $190 $163 – $200 $207.94 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the first sentence of the second full paragraph on page 116 of the Proxy Statement to read as follows: 

Using publicly available information, Lazard reviewed financial information relating to seven selected transactions, as noted below, involving 
target managed care organizations that, given their business and financial characteristics, Lazard considered generally relevant for purposes of the 
analysis, which are referred to for purposes of this section of this joint proxy statement/prospectus as the Aetna selected transactions. 



  

  
  

 
  

 
  

  

 
  

  
  

                     

                     
                     
                     

                     
                     
                     

 
  

 
  

  
 

  

 
 

  
  

 
  

 
  

  
 

  

 
  

  

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the first sentence of the fourth full paragraph on page 116 of the Proxy Statement to read as follows: 

Lazard observed overall low to high latest 12 months EBITDA multiples for the Aetna selected transactions of 8.0x to 16.2x (with a mean of 
11.7x and a median of 12.6x and 25th and 75th percentile multiples of 9.2x and 12.6x, respectively) as indicated below (multiples not publicly 
available are designated below as “na”), noting, in particular, the latest 12 months EBITDA multiples derived for the July 2015 Anthem, Inc./Cigna 
Corporation and the July 2015 Aetna Inc./Humana Inc. transactions of 12.5x and 12.6x, respectively. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by moving the second table on page 116 of the Proxy Statement to follow the first sentence of the fourth full paragraph of page 116 of the Proxy 
Statement and amending and restating the table to read as follows: 

Latest 12 Months 
Announced Acquiror Target EBITDA 
September • Centene • New York State Catholic Health Plan, Inc. D/B/A Fidelis Care New • na 

2017 Corporation York 
July 2015 • Anthem, Inc. • Cigna Corporation • 12.5x 
July 2015 • Aetna Inc. • Humana Inc. • 12.6x 
July 2015 • Centene • Health Net, Inc. • 12.6x 

Corporation 
August 2012 • Aetna Inc. • Coventry Health Care Inc. • 8.1x 

July 2012 • WellPoint, Inc. • Amerigroup Corporation • 16.2x 
October 2011 • Cigna Corporation • HealthSpring, Inc. • 8.0x 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the second sentence of the fourth full paragraph on page 116 of the Proxy Statement to read as follows: 

Lazard then applied a selected range of latest 12 months EBITDA multiples of 11.0x to 13.0x derived from the Aetna selected transactions to 
Aetna’s calendar year 2017 estimated adjusted EBITDA utilizing the Aetna forecasts. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the second full sentence of the first paragraph on page 117 of the Proxy Statement to read as follows: 

Lazard calculated a range of estimated terminal values for CVS Health by applying to CVS Health’s estimated adjusted EBITDA for the fiscal 
year ending December 31, 2022 a range of EBITDA multiples of 9.0x to 10.0x selected based on Lazard’s professional judgment and taking into 
account, among other things, observed implied calendar year 2018 estimated EBITDA multiples for the CVS Health selected companies (as defined 
below under the heading “—Selected Public Companies Analysis”) and the observed implied calendar year 2018 estimated adjusted EBITDA 
multiple for CVS Health. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the first sentence of the second full paragraph on page 117 of the Proxy Statement to read as follows: 

Lazard reviewed, among other information, closing stock prices as of December 1, 2017 as a multiple, to the extent meaningful, of calendar year 
2018 estimated EPS (or adjusted EPS in the case of CVS Health). 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the second sentence of the second full paragraph on page 117 of the Proxy Statement to read as follows: 

Lazard also reviewed enterprise values, calculated as fully diluted equity values based on closing stock prices on December 1, 2017, plus total 
debt, preferred stock and non-controlling interests (as applicable) and less cash and cash equivalents and unconsolidated investments (as 
applicable), as a multiple of calendar year 2018 estimated EBITDA (or adjusted EBITDA in the case of CVS Health). 



  

  
  

 
  

 
 

 
  

  
 

  

 
  

  
  

  

  
  

  

 

 
 

   
 

   

     

 
  

 

  

 

 

 
 

  
  

 
  

 
  

  

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the first sentence of the second full paragraph on page 118 of the Proxy Statement to read as follows: 

Lazard noted that the calendar year 2018 estimated adjusted EPS and calendar year 2018 estimated adjusted EBITDA multiples observed for 
CVS Health, utilizing publicly available Wall Street research analysts’ estimates and based on CVS Health’s closing stock price on December 1, 
2017, were 11.8x and 7.7x, respectively. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the first sentence of the third full paragraph on page 118 of the Proxy Statement to read as follows: 

Lazard then applied selected ranges of calendar year 2018 estimated EPS and calendar year 2018 estimated EBITDA multiples derived from the 
CVS Health selected companies of 11.0x to 14.0x and 8.0x to 9.0x, respectively, to the calendar year 2018 estimated adjusted EPS and calendar year 
2018 estimated adjusted EBITDA of CVS Health utilizing the CVS Health forecasts. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Lazard Frères & Co. LLC” is hereby supplemented 
by amending and restating the table on page 118 of the Proxy Statement to read as follows: 

Implied Per Share Equity Val
Calendar Year 2018 Estimated 

Adjusted EPS 
$70 – $89 

ue Reference Ranges Based on: 
Calendar Year 2018 Estimated 

Adjusted EBITDA 
$80 – $92 

Per Share Closing Price of 
CVS Health Common Stock 

on December 1, 2017 

$75.12 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the eighth sentence of the second full paragraph on page 123 of the Proxy Statement to read as follows: 

For purposes of the financial analyses described below in this section of this joint proxy statement/prospectus, the term (i) “implied per share 
merger consideration” means approximately $207.94 per share, calculated as the (a) cash consideration of $145.00 per share and (b) implied value of 
the stock consideration of approximately $62.94 per share based on a 0.8378x per share exchange ratio and an illustrative reference closing price for 
CVS Health common stock of $75.12 per share as of December 1, 2017, (ii) “EBITDA” means earnings before interest, income taxes, depreciation 
and amortization, excluding certain one-time non-recurring items and other items that neither relate to the ordinary course of business nor reflect 
underlying business performance, as applicable, (iii) “adjusted EBITDA” means, in the case of Aetna, income before income taxes, excluding 
interest expense, depreciation and amortization, net realized capital gains or losses and other items, if any, that neither relate to the ordinary course 
of Aetna’s business nor reflect Aetna’s underlying business performance and, in the case of CVS Health, means earnings before income tax 
provision, interest, depreciation and amortization (excluding the impact, when applicable, of acquisition-related transaction and integration costs, 
charges in connection with store rationalization, goodwill impairments, losses on settlements of defined benefit pension plans and other items, if 
any, that neither relate to the ordinary course of CVS Health’s business nor reflect CVS Health’s underlying business performance), (iv) “EPS” 
means earnings per share, excluding certain one-time, non-recurring or non-cash items and other items that neither relate to the ordinary course of 
business nor reflect underlying business performance, as applicable, and (v) “adjusted EPS” means, in the case of Aetna, Aetna’s adjusted 
earnings on a per share basis and, in the case of CVS Health, CVS Health’s adjusted net income on a per share basis. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the first sentence of the second full paragraph on page 124 of the Proxy Statement to read as follows: 

Allen & Company reviewed, among other information, closing stock prices as of, in the case of the Aetna selected companies, December 1, 
2017 (the last trading day prior to the date of the merger agreement) and, in the case of Aetna, October 25, 2017 (the last trading day prior to initial 
published reports regarding a potential acquisition of Aetna by CVS Health) and December 1, 2017, as a multiple of calendar year 2018 estimated 
EPS (or adjusted EPS in the case of Aetna). 



  

  
  

 
  

 
  

  
 

  

 
 

  
  

 
  

 
 

  
  

 
  

 

 
  

  
 

  

  
  

 
 

 
 

   
 

   

     

 
  

 

 
  

  

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the second sentence of the second full paragraph on page 124 of the Proxy Statement to read as follows: 

Allen & Company also reviewed enterprise values, calculated as fully diluted equity values based on closing stock prices as of, in the case of 
the Aetna selected companies, December 1, 2017 and, in the case of Aetna, October 25, 2017 and December 1, 2017, plus total debt, preferred stock 
and non-controlling interests (as applicable) and less unrestricted cash and cash equivalents and unconsolidated investments (as applicable), as a 
multiple of calendar year 2018 estimated EBITDA (or adjusted EBITDA in the case of Aetna). 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the second sentence of the third full paragraph on page 124 of the Proxy Statement to read as follows: 

Allen & Company noted that the calendar year 2018 estimated adjusted EPS multiples observed for Aetna, utilizing publicly available Wall 
Street research analysts’ estimates and the Aetna forecasts, were 15.9x and 16.0x, respectively (based on Aetna’s closing share price on October 
25, 2017), and 18.0x and 18.1x, respectively (based on Aetna’s closing share price on December 1, 2017). 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the third sentence of the third full paragraph on page 124 of the Proxy Statement to read as follows: 

Allen & Company also noted that the calendar year 2018 estimated adjusted EBITDA multiples observed for Aetna, utilizing publicly available 
Wall Street research analysts’ estimates and the Aetna forecasts, were 9.6x and 10.2x, respectively (based on Aetna’s closing share price on 
October 25, 2017), and 10.6x and 11.0x, respectively (based on Aetna’s closing share price on December 1, 2017). 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the first sentence of the last paragraph on page 124 of the Proxy Statement to read as follows: 

Allen & Company then applied selected ranges of calendar year 2018 estimated EPS and calendar year 2018 estimated EBITDA multiples 
derived from the Aetna selected companies of 18.0x to 20.0x and 10.0x to 12.0x, respectively, to the calendar year 2018 estimated adjusted EPS and 
calendar year 2018 estimated adjusted EBITDA of Aetna utilizing the Aetna forecasts. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the first table on page 125 of the Proxy Statement to read as follows: 

Implied Per Share Merger 
Implied Per Share Equity Value Reference Ranges Based on:  Consideration 

Calendar Year 2018 Estimated Calendar Year 2018 Estimated 
Adjusted EPS Adjusted EBITDA 

$180 – $200 $162 – $199 $207.94 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the second sentence of the third full paragraph on page 125 of the Proxy Statement to read as follows: 

Allen & Company then applied a selected range of latest 12 months EBITDA multiples of 10.0x to 13.0x and forward estimated EBITDA 
multiples of 9.5x to 12.5x, in each case derived from the Aetna selected transactions, to Aetna’s latest 12 months adjusted EBITDA (as of 
September 30, 2017) utilizing publicly available information and internal data provided by the management of Aetna and calendar year 2018 
estimated adjusted EBITDA utilizing the Aetna forecasts. 



  

  
  

 
  

  
  

 
 

 
 
  

    
  

   

     

 
  

 

 
  

  
 

  

 
  

  
 

  

 
  

  
 

  

 
  

  
 

  

 
  

  
 

  

 
  

  

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the third table on page 125 of the Proxy Statement to read as follows: 

Implied Per Share Merger 
Implied Per Share Equity Value Reference Ranges Based on:  Consideration 
Latest 12 Months Calendar Year 2018 Estimated 

Adjusted EBITDA Adjusted EBITDA 
$167 – $224 $153 – $208 $207.94 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the first sentence of the last paragraph on page 125 of the Proxy Statement to read as follows: 

Shortly following the December 3, 2017 meeting of the Aetna board of directors, Aetna discovered that in calculating its latest 12 months 
adjusted EBITDA (as of September 30, 2017) for its financial advisors, Aetna had inadvertently overstated the interest related to certain debt 
incurred in connection with the proposed Humana acquisition. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the second sentence of the last paragraph on page 125 of the Proxy Statement to read as follows: 

Aetna confirmed that the impact of the inclusion of the additional interest was immaterial and did not affect any financial data provided to its 
financial advisors other than Aetna’s latest 12 months adjusted EBITDA (as of September 30, 2017). 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the third sentence of the last paragraph on page 125 of the Proxy Statement to read as follows: 

Applying the selected range of latest 12 months EBITDA multiples referred to above to Aetna’s corrected latest 12 months adjusted EBITDA 
(as of September 30, 2017) would have indicated a lower approximate implied per share equity value reference range for Aetna derived from the 
analysis described above of $161 to $216. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the last sentence of the last paragraph on page 125 of the Proxy Statement to read as follows: 

The inclusion of the additional interest in the calculation of Aetna’s latest 12 months adjusted EBITDA (as of September 30, 2017) had no 
other impact on the financial analyses described in this section of the joint proxy statement/prospectus. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the first sentence of the last paragraph on page 126 of the Proxy Statement to read as follows: 

Allen & Company reviewed, among other information, closing stock prices as of, in the case of the CVS Health selected companies, December 
1, 2017 and, in the case of CVS Health, November 29, 2017 (the last trading day prior to additional published reports regarding a potential 
acquisition of Aetna by CVS Health) and December 1, 2017, as a multiple, to the extent meaningful, of calendar year 2018 estimated EPS (or 
adjusted EPS in the case of CVS Health). 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the second sentence of the last paragraph on page 126 of the Proxy Statement to read as follows: 

Allen & Company also reviewed enterprise values, calculated as fully diluted equity values based on closing stock prices as of, in the case of 
the CVS Health selected companies, December 1, 2017 and, in the case of CVS Health, November 29, 2017 and December 1, 2017, plus total debt, 
preferred stock and non-controlling interests (as applicable) and less cash and cash equivalents and unconsolidated investments (as applicable), 
as a multiple of calendar year 2018 estimated EBITDA (or adjusted EBITDA in the case of CVS Health). 



  

  
  

 
  

 
 

 
  

  
 

  
 

 
 

  
  

 
  

 

 
  

  
 

  

  

 

 

 

 
 

    
 

   

     

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the second sentence of the first full paragraph on page 127 of the Proxy Statement to read as follows: 

Allen & Company noted that the calendar year 2018 estimated adjusted EPS multiples observed for CVS Health, utilizing publicly available 
Wall Street research analysts’ estimates and the CVS Health forecasts, were 11.6x and 11.6x, respectively (based on CVS Health’s closing stock 
price on November 29, 2017), and 11.8x and 11.9x, respectively (based on CVS Health’s closing stock price on December 1, 2017). 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the third sentence of the first full paragraph on page 127 of the Proxy Statement to read as follows: 

Allen & Company also noted that the calendar year 2018 estimated adjusted EBITDA multiples observed for CVS Health, utilizing publicly 
available Wall Street research analysts’ estimates and the CVS Health forecasts, were 7.6x and 7.4x, respectively (based on CVS Health’s closing 
stock price on November 29, 2017), and 7.7x and 7.6x, respectively (based on CVS Health’s closing stock price on December 1, 2017). 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the first sentence of the second full paragraph on page 127 of the Proxy Statement to read as follows: 

Allen & Company then applied selected ranges of calendar year 2018 estimated EPS and calendar year 2018 estimated EBITDA multiples 
derived from the CVS Health selected companies of 11.0x to 14.0x and 8.0x to 9.0x, respectively, to the calendar year 2018 estimated adjusted EPS 
and calendar year 2018 estimated adjusted EBITDA of CVS Health utilizing the CVS Health forecasts. 

The disclosure under the heading “Opinions of Aetna’s Financial Advisors – Opinion of Allen & Company LLC” is hereby supplemented by 
amending and restating the table on page 127 of the Proxy Statement to read as follows: 

Per Share Closing Price of 
CVS Health Common Stock 

on 
Implied Per Share Equity Value Reference Ranges Based on: December 1, 2017 

Calendar Year 2018 Estimated Calendar Year 2018 Estimated 
Adjusted EPS Adjusted EBITDA 

$70 – $89 $81 – $93 $75.12 



  

  
 

 
  

 
 

 
  

 

 
 

 
  

 

 
 

  

 
  

  

No Offer or Solicitation 
This Current Report on Form 8-K is for informational purposes only and not intended to and does not constitute an offer to subscribe for, buy or 
sell, the solicitation of an offer to subscribe for, buy or sell or an invitation to subscribe for, buy or sell any securities or the solicitation of any vote 
or approval in any jurisdiction pursuant to or in connection with the proposed transaction or otherwise, nor shall there be any sale, issuance or 
transfer of securities in any jurisdiction in contravention of applicable law. No offer of securities shall be made except by means of a prospectus 
meeting the requirements of Section 10 of the Securities Act of 1933, as amended, and otherwise in accordance with applicable law. 

Additional Information and Where to Find It 
In connection with the proposed transaction between CVS Health Corporation (“CVS Health”) and Aetna Inc. (“Aetna”), on February 9, 2018, CVS 
Health filed with the Securities and Exchange Commission (the “SEC”) an amendment to the registration statement on Form S-4 that was originally 
filed on January 4, 2018. The registration statement includes a joint proxy statement of CVS Health and Aetna that also constitutes a prospectus of 
CVS Health. The registration statement was declared effective by the SEC on February 9, 2018, and CVS Health and Aetna commenced mailing the 
definitive joint proxy statement/prospectus to stockholders of CVS Health and shareholders of Aetna on or about February 12, 2018. INVESTORS 
AND SECURITY HOLDERS OF CVS HEALTH AND AETNA ARE URGED TO READ THE DEFINITIVE JOINT PROXY 
STATEMENT/PROSPECTUS AND OTHER DOCUMENTS FILED OR THAT WILL BE FILED WITH THE SEC CAREFULLY AND IN THEIR 
ENTIRETY BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION. Investors and security holders may obtain free 
copies of the registration statement and the definitive joint proxy statement/prospectus and other documents filed with the SEC by CVS Health or 
Aetna through the website maintained by the SEC at http://www.sec.gov. Copies of the documents filed with the SEC by CVS Health are available 
free of charge within the Investors section of CVS Health’s Web site at http://www.cvshealth.com/investors or by contacting CVS Health’s 
Investor Relations Department at 800-201-0938. Copies of the documents filed with the SEC by Aetna are available free of charge on Aetna’s 
internet website at http://www.Aetna.com or by contacting Aetna’s Investor Relations Department at 860-273-0896. 

Participants in the Solicitation 
CVS Health, Aetna, their respective directors and certain of their respective executive officers may be considered participants in the solicitation of 
proxies in connection with the proposed transaction. Information about the directors and executive officers of CVS Health is set forth in its Annual 
Report on Form 10-K for the year ended December 31, 2017, which was filed with the SEC on February 14, 2018, its proxy statement for its 2017 
annual meeting of stockholders, which was filed with the SEC on March 31, 2017, and certain of its Current Reports on Form 8-K. Information about 
the directors and executive officers of Aetna is set forth in its Annual Report on Form 10-K for the year ended December 31, 2017, which was filed 
with the SEC on February 23, 2018, its proxy statement for its 2017 annual meeting of shareholders, which was filed with the SEC on April 7, 2017, 
and certain of its Current Reports on Form 8-K. Other information regarding the participants in the proxy solicitations and a description of their 
direct and indirect interests, by security holdings or otherwise, are contained in the definitive joint proxy statement/prospectus filed with the SEC 
and other relevant materials to be filed with the SEC when they become available. 

Cautionary Statement Regarding Forward-Looking Statements 
The Private Securities Litigation Reform Act of 1995 (the “Reform Act”) provides a safe harbor for forward-looking statements made by or on 
behalf of CVS Health or Aetna. This Current Report on Form 8-K may contain forward-looking statements within the meaning of the Reform Act. 
You can generally identify forward-looking statements by the use of forward-looking terminology such as “anticipate,” “believe,” “can,” 
“continue,” “could,” “estimate,” “evaluate,” “expect,” “explore,” “forecast,” “guidance,” “intend,” “likely,” “may,” “might,” “outlook,” “plan,” 
“potential,” “predict,” “probable,” “project,” “seek,” “should,” “view,” or “will,” or the negative thereof or other variations thereon or comparable 
terminology. These forward-looking statements are only predictions and involve known and unknown risks and uncertainties, many of which are 
beyond CVS Health’s and Aetna’s control. 

http:http://www.Aetna.com
http://www.cvshealth.com/investors
http:http://www.sec.gov


  

  
 

 
 

 
  

 
 

  

 
  

  

Statements in this Current Report on Form 8-K regarding CVS Health and Aetna that are forward-looking, including CVS Health’s and Aetna’s 
projections as to the closing date for the pending acquisition of Aetna (the “transaction”), the extent of, and the time necessary to obtain, the 
regulatory approvals required for the transaction, the anticipated benefits of the transaction, the impact of the transaction on CVS Health’s and 
Aetna’s businesses, the expected terms and scope of the expected financing for the transaction, the ownership percentages of CVS Health’s 
common stock of CVS Health stockholders and Aetna shareholders at closing, the aggregate amount of indebtedness of CVS Health following the 
closing of the transaction, CVS Health’s expectations regarding debt repayment and its debt to capital ratio following the closing of the 
transaction, CVS Health’s and Aetna’s respective share repurchase programs and ability and intent to declare future dividend payments, the 
number of prescriptions used by people served by the combined companies’ pharmacy benefit business, the synergies from the transaction, and 
CVS Health’s, Aetna’s and/or the combined company’s future operating results, are based on CVS Health’s and Aetna’s managements’ estimates, 
assumptions and projections, and are subject to significant uncertainties and other factors, many of which are beyond their control. In particular, 
projected financial information for the combined businesses of CVS Health and Aetna is based on estimates, assumptions and projections and has 
not been prepared in conformance with the applicable accounting requirements of Regulation S-X relating to pro forma financial information, and 
the required pro forma adjustments have not been applied and are not reflected therein. None of this information should be considered in isolation 
from, or as a substitute for, the historical financial statements of CVS Health and Aetna. Important risk factors related to the transaction could 
cause actual future results and other future events to differ materially from those currently estimated by management, including, but not limited to: 
the timing to consummate the proposed transaction; the risk that a regulatory approval that may be required for the proposed transaction is 
delayed, is not obtained or is obtained subject to conditions that are not anticipated; the risk that a condition to the closing of the proposed 
transaction may not be satisfied; the outcome of litigation related to the transaction; the ability to achieve the synergies and value creation 
contemplated; CVS Health’s ability to promptly and effectively integrate Aetna’s businesses; and the diversion of and attention of management of 
both CVS Health and Aetna on transaction-related issues. 

In addition, this Current Report on Form 8-K may contain forward-looking statements regarding CVS Health’s or Aetna’s respective businesses, 
financial condition and results of operations. These forward-looking statements also involve risks, uncertainties and assumptions, some of which 
may not be presently known to CVS Health or Aetna or that they currently believe to be immaterial also may cause CVS Health’s or Aetna’s actual 
results to differ materially from those expressed in the forward-looking statements, adversely impact their respective businesses, CVS Health’s 
ability to complete the transaction and/or CVS Health’s ability to realize the expected benefits from the transaction. Should any risks and 
uncertainties develop into actual events, these developments could have a material adverse effect on the transaction and/or CVS Health or Aetna, 
CVS Health’s ability to successfully complete the transaction and/or realize the expected benefits from the transaction. Additional information 
concerning these risks, uncertainties and assumptions can be found in CVS Health’s and Aetna’s respective filings with the SEC, including the 
risk factors discussed in “Item 1.A. Risk Factors” in CVS Health’s and Aetna’s most recent Annual Reports on Form 10-K, as updated by their 
Quarterly Reports on Form 10-Q and future filings with the SEC. 

You are cautioned not to place undue reliance on CVS Health’s and Aetna’s forward-looking statements. These forward-looking statements are 
and will be based upon management’s then-current views and assumptions regarding future events and operating performance, and are applicable 
only as of the dates of such statements. Neither CVS Health nor Aetna assumes any duty to update or revise forward-looking statements, whether 
as a result of new information, future events or otherwise, as of any future date. 



  

  
 

  

 
  

  
  
  

  

   
     
     

 
       
       

SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by 
the undersigned hereunto duly authorized. 

Aetna Inc. 

Date: February 28, 2018 By:  /s/ Heather Dixon 
Name: Heather Dixon 
Title: Vice President, Controller and Chief Accounting Officer 



 
 

 
 

 
 

 
 

 
 

 

 

   

 
 

 
 

 

 
 

 
 

 
 

 
 

 
 

 

 
 
 

  

   

   

   

  

  

  

  

  

   

  
   

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM 8-K 

CURRENT REPORT 
Pursuant to Section 13 OR 15(d) of The Securities Exchange Act of 1934 

Date of Report (Date of earliest event reported): March 15, 2018 (March 13, 2018) 

Aetna Inc. 
(Exact name of registrant as specified in its charter) 

Pennsylvania 1-16095 23-2229683 

(State or other jurisdiction of (Commission (IRS Employer 

incorporation) File Number) Identification No.) 

151 Farmington Avenue, Hartford, CT 06156 

(Address of principal executive offices) (Zip Code) 

Registrant's telephone number, including area code: (860) 273-0123 

Former name or former address, if changed since last report: N/A 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the 
following provisions: 

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

o  Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this 
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). 

Emerging growth company o

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with 
any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. o



 
 
 

 
 

 
 

 
 

 
 

  
 

 

 
 

 

 
 

 
 

   
 

 
 

 
 

 

 
 

 
 

 
 

 
 

 
 

       

       

       

       

  

Section 5 - Corporate Governance and Management 

Item 5.07 Submission of Matters to a Vote of Security Holders. 

A special meeting of shareholders (the “Special Meeting”) of Aetna Inc. (“Aetna”) was held on March 13, 2018. A total of 261,033,608 Aetna 
common shares, out of a total of 326,942,525 Aetna common shares outstanding and entitled to vote as of the close of business on February 5, 
2018 (the record date for the Special Meeting), were present in person or represented by proxy. A summary of the voting results for each of the 
following proposals, each of which is described in detail in the joint proxy statement/prospectus of Aetna and CVS Health Corporation, a Delaware 
corporation (“CVS Health”), dated February 9, 2018, which was first mailed to Aetna’s shareholders on or about February 12, 2018, is set forth 
below: 

Proposal 1. Approval and Adoption of the Merger Agreement 

Aetna’s shareholders approved and adopted the Agreement and Plan of Merger, dated as of December 3, 2017, as it may be amended from time to 
time, among CVS Health, Hudson Merger Sub Corp., a Pennsylvania corporation and wholly-owned subsidiary of CVS Health, and Aetna (the 
“Merger Agreement”). There were no broker non-votes. The following were the tabulated votes “For” and “Against” this proposal as well as the 
number of “Abstentions”: 

Votes For Votes Against Abstentions 

252,533,999 6,483,228 2,016,381 

Proposal 2. Adjournment of the Special Meeting 

Because a quorum was present at the Special Meeting and Proposal 1 received the affirmative vote of holders of a majority of the outstanding 
Aetna common shares entitled to vote on Proposal 1, the vote on the proposal to approve the adjournment from time to time of the Special 
Meeting if necessary to solicit additional proxies if there had not been sufficient votes to approve and adopt the Merger Agreement was not 
called. 

Proposal 3. Approval, on an Advisory (Non-Binding) Basis, of Compensation Payments 

Aetna’s shareholders approved, on an advisory (non-binding) basis, the compensation that will or may be paid or provided by Aetna to its named 
executive officers in connection with the merger of Hudson Merger Sub Corp. with and into Aetna. There were no broker non-votes. The following 
were the tabulated votes “For” and “Against” this proposal as well as the number of “Abstentions”: 

Votes For Votes Against Abstentions 

241,133,818 17,135,601 2,764,189 

Section 8 - Other Events 

Item 8.01 Other Events. 

On March 13, 2018, Aetna issued a press release announcing Aetna shareholder approval of Proposal 1 at the Special Meeting. The full text of the 
press release, a copy of which is attached hereto as Exhibit 99.1, is incorporated herein by reference. 

Section 9 - Financial Statements and Exhibits 

Item 9.01 Financial Statements and Exhibits. 

(d) Exhibits. 

Press release issued by Aetna Inc., dated March 13, 2018 99.1 



 
 

 
 
 

 

 
  

  

Exhibit 
Number Description 

INDEX TO EXHIBITS 

99.1 Press release issued by Aetna Inc., dated March 13, 2018 



 
 

 
 

 
 

 

 
 
 

   

   

     

     

SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 
undersigned hereunto duly authorized. 

Aetna Inc. 

Date: March 15, 2018 By: /s/ Heather Dixon 

Name: Heather Dixon 

Title: Vice President, Controller and Chief Accounting Officer 



 

 
 

 

 
 

 

 

 

 

 

 

 
 

 
 

 
  

 
 

 
 

 
 
 

 

 

 
 

 
 

Exhibit 99.1 

Media Contact: 
T.J. Crawford 
212-457-0583 
crawfordt2@aetna.com 

Investor Contact: 
Joe Krocheski 
860-273-0896 
krocheskij@aetna.com 

News Release _________________________________________________________ 

AETNA SHAREHOLDERS OVERWHELMINGLY APPROVE PROPOSED ACQUISITION 

BY CVS HEALTH 

HARTFORD, Conn., Mar. 13, 2018 - At today’s special meeting of Aetna (NYSE: AET) shareholders, 

approximately 97 percent of the votes cast, and over 77 percent of the 326,942,525 shares outstanding and 

entitled to vote, voted to approve and adopt the agreement and plan of merger dated as of December 3, 2017, as 

it may be amended from time to time, pursuant to which CVS Health (NYSE: CVS) has agreed to acquire Aetna. 

Under the agreement, upon completion of the transaction Aetna shareholders will receive $145 in cash and 

0.8378 of a CVS Health share for each Aetna share, which was valued at $207.94 in the aggregate based on the 

closing price of CVS Health stock on December 1, 2017. 

Completion of the transaction remains subject to customary closing conditions, including expiration of the federal 

Hart-Scott-Rodino antitrust waiting period and approvals of certain state departments of insurance and other 

regulators. The companies continue to expect that the transaction will be completed in the second half of 2018. 

About Aetna 
Aetna is one of the nation's leading diversified health care benefits companies, serving an estimated 37.9 million people with information 
and resources to help them make better informed decisions about their health care. Aetna offers a broad range of traditional, voluntary 
and consumer-directed health insurance products and related services, including medical, pharmacy, dental, and behavioral health 
plans, medical management capabilities, Medicaid health care management services, workers' compensation administrative services 
and health information technology products and services. Aetna's customers include employer groups, individuals, college students, 
part-time and hourly workers, health plans, health care providers, governmental units, government-sponsored plans, labor groups and 
expatriates. For more information, see www.aetna.com and learn about how Aetna is helping to build a healthier world. @AetnaNews 

Cautionary Statement Regarding Forward-Looking Statements 

The Private Securities Litigation Reform Act of 1995 (the “Reform Act”) provides a safe harbor for forward-looking statements made by or on 
behalf of CVS Health or Aetna. This press release contains forward-looking statements within the meaning of the Reform Act. You can generally 
identify forward-looking statements by the use of forward-looking terminology such as “anticipate,” “believe,” “can,” “continue,” “could,” 
“estimate,” “evaluate,” “expect,” “explore,” “forecast,” “guidance,” “intend,” 

http:www.aetna.com
mailto:krocheskij@aetna.com
mailto:crawfordt2@aetna.com
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“likely,” “may,” “might,” “outlook,” “plan,” “potential,” “predict,” “probable,” “project,” “seek,” “should,” “view,” or “will,” or the negative thereof or 
other variations thereon or comparable terminology. These forward-looking statements are only predictions and involve known and unknown 
risks and uncertainties, many of which are beyond CVS Health’s and Aetna’s control. 

Statements in this press release regarding CVS Health and Aetna that are forward-looking, including CVS Health’s and Aetna’s projections as 
to the closing date for the pending acquisition of Aetna (the “transaction”), are based on CVS Health’s and Aetna’s managements’ estimates, 
assumptions and projections, and are subject to significant uncertainties and other factors, many of which are beyond their control. Important 
risk factors related to the transaction could cause actual future results and other future events to differ materially from those currently estimated 
by management, including, but not limited to: the risk that a regulatory approval that may be required for the proposed transaction is delayed, is 
not obtained or is obtained subject to conditions that are not anticipated; the risk that a condition to the closing of the proposed transaction may 
not be satisfied; and the outcome of litigation related to the transaction. Other important risk factors include: a downgrade in CVS Health’s or 
Aetna’s financial ratings; and adverse impacts from any failure to raise the U.S .Federal government’s debt ceiling or any sustained U.S. 
Federal government shut down. Additional information concerning these risks, uncertainties and assumptions can be found in CVS Health’s 
and Aetna’s respective filings with the SEC, including the risk factors discussed in “Item 1.A. Risk Factors” in CVS Health’s and Aetna’s most 
recent Annual Reports on Form 10-K, as updated by their Quarterly Reports on Form 10-Q and future filings with the SEC. 

You are cautioned not to place undue reliance on CVS Health’s and Aetna’s forward-looking statements. These forward-looking statements are 
and will be based upon management’s then-current views and assumptions regarding future events and operating performance, and are 
applicable only as of the dates of such statements. Neither CVS Health nor Aetna assumes any duty to update or revise forward-looking 
statements, whether as a result of new information, future events or otherwise, as of any future date. 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM 8-K 

CURRENT REPORT 
Pursuant to Section 13 or 15(d) 

of the Securities Exchange Act of 1934 

Date of Report (Date of earliest event reported): March 13, 2018 

CVS HEALTH CORPORATION 
(Exact Name of Registrant as Specified in its Charter) 

Delaware 
(State or Other Jurisdiction 

of Incorporation) 

001-01011 05-0494040 
(Commission (IRS Employer 
File Number) Identification No.) 

One CVS Drive 
Woonsocket, Rhode Island 02895 

(Address of Principal Executive Offices) (Zip Code) 

Registrant’s telephone number, including area code: (401) 765-1500 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the 
following provisions: 

☒ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 

Indicate by check mark whether the registrant is an emerging growth company as defined in as defined in Rule 405 of the Securities Act of 1933 
(§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). 

Emerging growth company  ☐ 

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with 
any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.  ☐ 



 

 

 

 

 
  

 

 

  

 
 

 

 

 

 

     

      

Item 5.07 Submission of Matters to a Vote of Security Holders. 

A special meeting of stockholders (the “Special Meeting”) of CVS Health Corporation (“CVS Health”) was held on March 13, 2018. A total of 
795,074,680 shares of CVS Health common stock, out of a total of 1,015,460,751 shares of CVS Health common stock outstanding and entitled to 
vote as of the close of business on February 5, 2018 (the record date for the Special Meeting), were present in person or represented by proxy. A 
summary of the voting results for the following proposals, each of which is described in detail in the joint proxy statement/prospectus of CVS 
Health and Aetna Inc. (“Aetna”) dated February 9, 2018, which was first mailed to CVS Health’s stockholders on or about February 12, 2018, is set 
forth below: 

Proposal 1. Approval of the Issuance of Shares of CVS Health Common Stock 

CVS Health’s stockholders approved the issuance of shares of CVS Health common stock (the “Stock Issuance”) to shareholders of Aetna in the 
merger between Aetna and Hudson Merger Sub Corp., a wholly-owned subsidiary of CVS Health Corporation, contemplated by the Agreement 
and Plan of Merger, dated as of December 3, 2017, as it may be amended from time to time, among CVS Health, Hudson Merger Sub Corp., and 
Aetna. The proposal was approved by the stockholders by the votes set forth in the table below: 

Votes For  Votes Against  Abstentions  Broker Non-Votes 
781,873,839 10,539,152 2,661,689 N/A 

Proposal 2. Adjournment of the Special Meeting 

Because there were sufficient votes at the time of the Special Meeting to approve the Stock Issuance, a vote was not called on the proposal to 
adjourn the Special Meeting if necessary to solicit additional proxies if there were not sufficient votes at the time of the Special Meeting to approve 
the Stock Issuance. 

Item 8.01 Other Events. 

On March 13, 2018, CVS Health issued a press release announcing the results of the stockholder vote on the Stock Issuance proposal at the 
Special Meeting. The full text of the press release, a copy of which is attached hereto as Exhibit 99.1, is incorporated herein by reference. 

No Offer or Solicitation 

This communication is for informational purposes only and not intended to and does not constitute an offer to subscribe for, buy or sell, the 
solicitation of an offer to subscribe for, buy or sell or an invitation to subscribe for, buy or sell any securities or the solicitation of any vote or 
approval in any jurisdiction pursuant to or in connection with the proposed transaction or otherwise, nor shall there be any sale, issuance or 
transfer of securities in any jurisdiction in contravention of applicable law. No offer of securities shall be made except by means of a prospectus 
meeting the requirements of Section 10 of the Securities Act of 1933, as amended, and otherwise in accordance with applicable law. 

Additional Information and Where to Find It 

In connection with the proposed transaction between CVS Health Corporation (“CVS Health”) and Aetna Inc. (“Aetna”), on February 9, 2018, CVS 
Health filed with the Securities and Exchange Commission (the “SEC”) an amendment to the registration statement on Form S-4 that was originally 
filed on January 4, 2018. The registration statement includes a joint proxy statement of CVS Health and Aetna that also constitutes a prospectus of 
CVS Health. The registration statement was declared effective by the SEC on February 9, 2018, and CVS Health and Aetna commenced mailing the 
definitive joint proxy statement/prospectus to stockholders of CVS Health and shareholders of Aetna on or about February 12, 2018. INVESTORS 
AND SECURITY HOLDERS OF CVS HEALTH AND AETNA ARE URGED TO READ THE DEFINITIVE JOINT PROXY 



  

 

 
 

  

  

 

 
 

 

STATEMENT/PROSPECTUS AND OTHER DOCUMENTS FILED OR THAT WILL BE FILED WITH THE SEC CAREFULLY AND IN THEIR 
ENTIRETY BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION. Investors and security holders may obtain free 
copies of the registration statement and the definitive joint proxy statement/prospectus and other documents filed with the SEC by CVS Health or 
Aetna through the website maintained by the SEC at http://www.sec.gov. Copies of the documents filed with the SEC by CVS Health are available 
free of charge within the Investors section of CVS Health’s Web site at http://www.cvshealth.com/investors or by contacting CVS Health’s 
Investor Relations Department at 800-201-0938. Copies of the documents filed with the SEC by Aetna are available free of charge on Aetna’s 
internet website at http://www.Aetna.com or by contacting Aetna’s Investor Relations Department at 860-273-0896. 

Cautionary Statement Regarding Forward-Looking Statements 

The Private Securities Litigation Reform Act of 1995 (the “Reform Act”) provides a safe harbor for forward-looking statements made by or on 
behalf of CVS Health or Aetna. This communication may contain forward-looking statements within the meaning of the Reform Act. You can 
generally identify forward-looking statements by the use of forward-looking terminology such as “anticipate,” “believe,” “can,” “continue,” 
“could,” “estimate,” “evaluate,” “expect,” “explore,” “forecast,” “guidance,” “intend,” “likely,” “may,” “might,” “outlook,” “plan,” “potential,” 
“predict,” “probable,” “project,” “seek,” “should,” “view,” or “will,” or the negative thereof or other variations thereon or comparable terminology. 
These forward-looking statements are only predictions and involve known and unknown risks and uncertainties, many of which are beyond CVS 
Health’s and Aetna’s control. 

Statements in this communication regarding CVS Health and Aetna that are forward-looking, including CVS Health’s and Aetna’s projections as to 
the closing date for the pending acquisition of Aetna (the “transaction”), the extent of, and the time necessary to obtain, the regulatory approvals 
required for the transaction, the anticipated benefits of the transaction, the impact of the transaction on CVS Health’s and Aetna’s businesses, the 
expected terms and scope of the expected financing for the transaction, the ownership percentages of CVS Health’s common stock of CVS Health 
stockholders and Aetna shareholders at closing, the aggregate amount of indebtedness of CVS Health following the closing of the transaction, 
CVS Health’s expectations regarding debt repayment and its debt to capital ratio following the closing of the transaction, CVS Health’s and 
Aetna’s respective share repurchase programs and ability and intent to declare future dividend payments, the number of prescriptions used by 
people served by the combined companies’ pharmacy benefit business, the synergies from the transaction, and CVS Health’s, Aetna’s and/or the 
combined company’s future operating results, are based on CVS Health’s and Aetna’s managements’ estimates, assumptions and projections, and 
are subject to significant uncertainties and other factors, many of which are beyond their control. In particular, projected financial information for 
the combined businesses of CVS Health and Aetna is based on estimates, assumptions and projections and has not been prepared in conformance 
with the applicable accounting requirements of Regulation S-X relating to pro forma financial information, and the required pro forma adjustments 
have not been applied and are not reflected therein. None of this information should be considered in isolation from, or as a substitute for, the 
historical financial statements of CVS Health and Aetna. Important risk factors related to the transaction could cause actual future results and 
other future events to differ materially from those currently estimated by management, including, but not limited to: the timing to consummate the 
proposed transaction; the risk that a regulatory approval that may be required for the 

http:http://www.Aetna.com
http://www.cvshealth.com/investors
http:http://www.sec.gov


 
 

 
 

 

  

 
  

  

  

proposed transaction is delayed, is not obtained or is obtained subject to conditions that are not anticipated; the risk that a condition to the 
closing of the proposed transaction may not be satisfied; the outcome of litigation related to the transaction; the ability to achieve the synergies 
and value creation contemplated; CVS Health’s ability to promptly and effectively integrate Aetna’s businesses; and the diversion of and 
attention of management of both CVS Health and Aetna on transaction-related issues. 

In addition, this communication may contain forward-looking statements regarding CVS Health’s or Aetna’s respective businesses, financial 
condition and results of operations. These forward-looking statements also involve risks, uncertainties and assumptions, some of which may not 
be presently known to CVS Health or Aetna or that they currently believe to be immaterial also may cause CVS Health’s or Aetna’s actual results 
to differ materially from those expressed in the forward-looking statements, adversely impact their respective businesses, CVS Health’s ability to 
complete the transaction and/or CVS Health’s ability to realize the expected benefits from the transaction. Should any risks and uncertainties 
develop into actual events, these developments could have a material adverse effect on the transaction and/or CVS Health or Aetna, CVS Health’s 
ability to successfully complete the transaction and/or realize the expected benefits from the transaction. Additional information concerning these 
risks, uncertainties and assumptions can be found in CVS Health’s and Aetna’s respective filings with the SEC, including the risk factors 
discussed in “Item 1.A. Risk Factors” in CVS Health’s and Aetna’s most recent Annual Reports on Form 10-K, as updated by their Quarterly 
Reports on Form 10-Q and future filings with the SEC. 

You are cautioned not to place undue reliance on CVS Health’s and Aetna’s forward-looking statements. These forward-looking statements are 
and will be based upon management’s then-current views and assumptions regarding future events and operating performance, and are applicable 
only as of the dates of such statements. Neither CVS Health nor Aetna assumes any duty to update or revise forward-looking statements, whether 
as a result of new information, future events or otherwise, as of any future date. 

Item 9.01. Financial Statements and Exhibits 

(d) The following exhibits are included with this report: 

Exhibit 
No. Description 

99.1 Press Release, dated March 13, 2018, of CVS Health Corporation. 
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INDEX TO EXHIBITS 

Exhibit 
No. Description 

Press Release, dated March 13, 2018, of CVS Health Corporation. 



 

 
  

 
 
 

 

SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 
undersigned hereunto duly authorized. 

CVS HEALTH CORPORATION 

By: /s/ Colleen M. McIntosh 
Colleen M. McIntosh 

Senior Vice President and Corporate Secretary 

Dated: March 13, 2018 



  

 

 

 
 

  

 

 
 

 

 
 

 

  

 

 

Exhibit 99.1 

CVS Health Stockholders Approve Aetna Acquisition 

Transaction expected to close in second half of 2018, subject to regulatory approvals 

Combined company will focus on remaking the consumer health care experience, 
lowering health care costs 

WOONSOCKET, R.I., March 13, 2018 – In a special meeting held today, CVS Health Corporation (NYSE:CVS) stockholders voted to approve the 
shares of company stock to be issued in the company’s acquisition of Aetna Inc. (NYSE: AET), one of the nation’s leading diversified health care 
benefits companies. According to the preliminary results announced at the meeting, more than 98 percent of the shares voted were in favor of the 
proposal. The merger is expected to close in the second half of 2018, subject to required regulatory approvals. 

“When this merger is complete, the combined company will be well-positioned to reshape the consumer health care experience, putting people at 
the center of health care delivery to ensure they have access to high-quality, more affordable care where they are, when they need it,” said Larry 
Merlo, CVS Health president and CEO. 

The merger, once complete, will fill an unmet need in the U.S. health care system and presents a unique opportunity to redefine access to high-
quality care in lower cost settings, whether in the community, in the home, or on the go through connected digital health care tools. 

“The combination of CVS Health and Aetna brings together two complementary businesses with an expanded set of unique capabilities to create a 
new community-based open health care model that is easier to use and less expensive for consumers. We look forward to delivering more 
seamlessly coordinated care that ensures consumers have the essential resources to lead healthier lives for themselves and their families,” Merlo 
continued. 

“At the same time, our company will benefit from a stronger market position, with the potential to deliver increased value through the development 
of innovative new products and services and generate long-term growth opportunities that help produce stronger, more consistent results for 
shareholders as a uniquely integrated health care company,” Merlo concluded. 

About CVS Health 

CVS Health is a pharmacy innovation company helping people on their path to better health. Through its more than 9,800 retail locations, more 
than 1,100 walk-in medical clinics, a leading pharmacy benefits manager with more than 94 million plan members, a dedicated senior pharmacy care 
business serving more than one million patients per year, expanding specialty 



 

 

 
  

  

 
  

  

 

 

 

 

  

 

 

 

 

pharmacy services, and a leading stand-alone Medicare Part D prescription drug plan, the company enables people, businesses and communities 
to manage health in more affordable and effective ways. This unique integrated model increases access to quality care, delivers better health 
outcomes and lowers overall health care costs. Find more information about how CVS Health is shaping the future of health at 
https://www.cvshealth.com. 

Contacts: 

Investors: Mike McGuire 
Michael.McGuire@CVSHealth.com 
401-770-4050 

Media: Joseph Goode 
Joseph.Goode@CVSHealth.com 
401-770-9820 

No Offer or Solicitation 

This communication is for informational purposes only and not intended to and does not constitute an offer to subscribe for, buy or sell, the 
solicitation of an offer to subscribe for, buy or sell or an invitation to subscribe for, buy or sell any securities or the solicitation of any vote or 
approval in any jurisdiction pursuant to or in connection with the proposed transaction or otherwise, nor shall there be any sale, issuance or 
transfer of securities in any jurisdiction in contravention of applicable law. No offer of securities shall be made except by means of a prospectus 
meeting the requirements of Section 10 of the Securities Act of 1933, as amended, and otherwise in accordance with applicable law. 

Additional Information and Where to Find It 

In connection with the proposed transaction between CVS Health Corporation (“CVS Health”) and Aetna Inc. (“Aetna”), on February 9, 2018, CVS 
Health filed with the Securities and Exchange Commission (the “SEC”) an amendment to the registration statement on Form S-4 that was originally 
filed on January 4, 2018. The registration statement includes a joint proxy statement of CVS Health and Aetna that also constitutes a prospectus of 
CVS Health. The registration statement was declared effective by the SEC on February 9, 2018, and CVS Health and Aetna commenced mailing the 
definitive joint proxy statement/prospectus to stockholders of CVS Health and shareholders of Aetna on or about February 12, 2018. INVESTORS 
AND SECURITY HOLDERS OF CVS HEALTH AND AETNA ARE URGED TO READ THE DEFINITIVE JOINT PROXY 
STATEMENT/PROSPECTUS AND OTHER DOCUMENTS FILED OR THAT WILL BE FILED WITH THE SEC CAREFULLY AND IN THEIR 
ENTIRETY BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION. Investors and security holders may obtain free 
copies of the registration statement and the definitive joint proxy statement/prospectus and other documents filed with the SEC by CVS Health or 
Aetna through the website maintained by the SEC at http://www.sec.gov. Copies of the documents filed with the SEC by CVS Health are available 
free of charge within the Investors section of CVS Health’s Web site at http://www.cvshealth.com/investors or by contacting CVS Health’s 
Investor Relations Department at 800-201-0938. Copies of the documents filed with the SEC by Aetna are available free of charge on Aetna’s 
internet website at http://www.Aetna.com or by contacting Aetna’s Investor Relations Department at 860-273-0896. 

Participants in the Solicitation 

CVS Health, Aetna, their respective directors and certain of their respective executive officers may be considered participants in the solicitation of 
proxies in connection with the proposed transaction. Information about the directors and executive officers of CVS Health is set forth in its Annual 
Report on Form 10-K for the year ended December 31, 2017, which was filed with the SEC on February 14, 2018, its proxy statement for its 2017 
annual meeting of stockholders, which was filed with the SEC on March 31, 2017, and certain of its Current Reports on Form 8-K. Information about 
the directors and executive officers of Aetna is set forth in its Annual Report on Form 10-K for the year ended December 31, 2017, which was filed 
with the SEC on February 23, 2018, its proxy statement for its 2017 annual meeting of shareholders, which was filed with the SEC on April 7, 2017, 
and certain of its Current Reports on Form 8-K. Other information regarding the participants in the proxy solicitations and a description of their 
direct and indirect interests, by security holdings or otherwise, are contained in the definitive joint proxy statement/prospectus filed with the SEC 
and other relevant materials to be filed with the SEC when they become available. 

http:http://www.Aetna.com
http://www.cvshealth.com/investors
http:http://www.sec.gov
mailto:Joseph.Goode@CVSHealth.com
mailto:Michael.McGuire@CVSHealth.com
http:https://www.cvshealth.com


 

  
  

Cautionary Statement Regarding Forward-Looking Statements 

The Private Securities Litigation Reform Act of 1995 (the “Reform Act”) provides a safe harbor for forward-looking statements made by or on 
behalf of CVS Health or Aetna. This communication may contain forward-looking statements within the meaning of the Reform Act. You can 
generally identify forward-looking statements by the use of forward-looking terminology such as “anticipate,” “believe,” “can,” “continue,” 
“could,” “estimate,” “evaluate,” “expect,” “explore,” “forecast,” “guidance,” “intend,” “likely,” “may,” “might,” “outlook,” “plan,” “potential,” 



  

 

 
 

 

 
 

 

 

“predict,” “probable,” “project,” “seek,” “should,” “view,” or “will,” or the negative thereof or other variations thereon or comparable 
terminology. These forward-looking statements are only predictions and involve known and unknown risks and uncertainties, many of which are 
beyond CVS Health’s and Aetna’s control. 

Statements in this communication regarding CVS Health and Aetna that are forward-looking, including CVS Health’s and Aetna’s projections as to 
the closing date for the pending acquisition of Aetna (the “transaction”), the extent of, and the time necessary to obtain, the regulatory approvals 
required for the transaction, the anticipated benefits of the transaction, the impact of the transaction on CVS Health’s and Aetna’s businesses, the 
expected terms and scope of the expected financing for the transaction, the ownership percentages of CVS Health’s common stock of CVS Health 
stockholders and Aetna shareholders at closing, the aggregate amount of indebtedness of CVS Health following the closing of the transaction, 
CVS Health’s expectations regarding debt repayment and its debt to capital ratio following the closing of the transaction, CVS Health’s and 
Aetna’s respective share repurchase programs and ability and intent to declare future dividend payments, the number of prescriptions used by 
people served by the combined companies’ pharmacy benefit business, the synergies from the transaction, and CVS Health’s, Aetna’s and/or the 
combined company’s future operating results, are based on CVS Health’s and Aetna’s managements’ estimates, assumptions and projections, and 
are subject to significant uncertainties and other factors, many of which are beyond their control. In particular, projected financial information for 
the combined businesses of CVS Health and Aetna is based on estimates, assumptions and projections and has not been prepared in conformance 
with the applicable accounting requirements of Regulation S-X relating to pro forma financial information, and the required pro forma adjustments 
have not been applied and are not reflected therein. None of this information should be considered in isolation from, or as a substitute for, the 
historical financial statements of CVS Health and Aetna. Important risk factors related to the transaction could cause actual future results and 
other future events to differ materially from those currently estimated by management, including, but not limited to: the timing to consummate the 
proposed transaction; the risk that a regulatory approval that may be required for the proposed transaction is delayed, is not obtained or is 
obtained subject to conditions that are not anticipated; the risk that a condition to the closing of the proposed transaction may not be satisfied; 
the outcome of litigation related to the transaction; the ability to achieve the synergies and value creation contemplated; CVS Health’s ability to 
promptly and effectively integrate Aetna’s businesses; and the diversion of and attention of management of both CVS Health and Aetna on 
transaction-related issues. 

In addition, this communication may contain forward-looking statements regarding CVS Health’s or Aetna’s respective businesses, financial 
condition and results of operations. These forward-looking statements also involve risks, uncertainties and assumptions, some of which may not 
be presently known to CVS Health or Aetna or that they currently believe to be immaterial also may cause CVS Health’s or Aetna’s actual results 
to differ materially from those expressed in the forward-looking statements, adversely impact their respective businesses, CVS Health’s ability to 
complete the transaction and/or CVS Health’s ability to realize the expected benefits from the transaction. Should any risks and uncertainties 
develop into actual events, these developments could have a material adverse effect on the transaction and/or CVS Health or Aetna, CVS Health’s 
ability to successfully complete the transaction and/or realize the expected benefits from the transaction. Additional information concerning these 
risks, uncertainties and assumptions can be found in CVS Health’s and Aetna’s respective filings with the SEC, including the risk factors 
discussed in “Item 1.A. Risk Factors” in CVS Health’s and Aetna’s most recent Annual Reports on Form 10-K, as updated by their Quarterly 
Reports on Form 10-Q and future filings with the SEC. 

You are cautioned not to place undue reliance on CVS Health’s and Aetna’s forward-looking statements. These forward-looking statements are 
and will be based upon management’s then-current views and assumptions regarding future events and operating performance, and are applicable 
only as of the dates of such statements. Neither CVS Health nor Aetna assumes any duty to update or revise forward-looking statements, whether 
as a result of new information, future events or otherwise, as of any future date. 

XXX 



    

 
 

 
  

  
  

 
 

 
  

  

 
 

  

  

  

   
  

 
  

  

  

  

 

  

  

       

   
 

   
   
   

   
 
 

 

  

  

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM 8-K 

CURRENT REPORT 
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 

Date of Report (Date of earliest event reported): March 7, 2018 

CVS HEALTH CORPORATION 
(Exact Name of Registrant as Specified in its Charter) 

Delaware 
(State or Other Jurisdiction of 

Incorporation) 
001-01011 05-0494040 

(Commission File Number) (IRS Employer Identification No.) 

One CVS Drive 
Woonsocket, Rhode Island 02895 

(Address of Principal Executive Offices) (Zip Code) 

Registrant’s telephone number, including area code: (401) 765-1500 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the 
following provisions: 

☑ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 

Indicate by check mark whether the registrant is an emerging growth company as defined in as defined in Rule 405 of the Securities Act of 1933 
(§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). 

Emerging growth company ☐ 

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with 
any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.  ☐ 



 

  

 

 

 

 

 

 

 
 

 

 

 
 

 

 

Item 8.01 Other Events. 

As previously disclosed and reported in the Current Report on Form 8-K filed by CVS Health Corporation, a Delaware corporation (“CVS 
Health”), on December 5, 2017 with the Securities and Exchange Commission (the “SEC”), on December 3, 2017, CVS Health, Aetna Inc., a 
Pennsylvania corporation (“Aetna”), and Hudson Merger Sub Corp., a Pennsylvania corporation and a wholly-owned subsidiary of CVS Health 
(“Merger Sub”), entered into an Agreement and Plan of Merger (the “Merger Agreement”) pursuant to which, subject to the satisfaction or waiver 
of certain conditions, Merger Sub will be merged with and into Aetna, with Aetna surviving the merger as a wholly-owned subsidiary of CVS 
Health (the “Merger”). 

On February 15, 2018, a purported CVS Health stockholder filed a putative class action complaint challenging the Merger in the Superior 
Court of the State of Rhode Island, Providence County, against the individual members of the CVS Health board of directors (the “CVS Health 
Board”) and CVS Health. The complaint is captioned Gawrych v. Merlo et al., case number PC-2018-0964 (the “Action”). The Action generally 
alleges, among other things, that the members of the CVS Health Board breached their fiduciary duties by negotiating and entering into the Merger 
Agreement and CVS Health and the CVS Health Board failed to disclose material information in a preliminary joint proxy statement/prospectus 
relating to the Merger filed by CVS Health with the SEC on February 5, 2018 on Form S-4, the definitive version of which was filed by CVS Health 
with the SEC on February 9, 2018 and first mailed to CVS Health stockholders on or about February 12, 2018 (the “Joint Proxy 
Statement/Prospectus”). The Action seeks, among other things, declaratory and injunctive relief, preliminary injunctive relief prohibiting or 
delaying the defendants from consummating the Merger, other forms of equitable relief and unspecified amounts of damages, as well as costs and 
attorneys’ fees. 

CVS Health believes that the claims asserted in the Action are without merit and no supplemental disclosure is required under applicable law. 
However, in order to avoid the risk of adverse effect or delay in connection with the transaction and to minimize the costs, risks and uncertainties 
inherent in litigation, and without admitting any liability or wrongdoing, CVS Health has determined to voluntarily supplement the Joint Proxy 
Statement/Prospectus as described in this Current Report on Form 8-K to address claims asserted in the Action, and the plaintiff in the Action has 
agreed to voluntarily dismiss the Action in light of, among other things, the supplemental disclosure. Nothing in this Current Report on Form 8-K 
shall be deemed an admission of the legal necessity or materiality under applicable laws of any of the disclosures set forth herein. To the contrary, 
CVS Health specifically denies all allegations in the Action that any additional disclosure was or is required. 

Supplemental Disclosures 

The additional disclosures in this Current Report on Form 8-K supplement the disclosures contained in, and should be read in conjunction 
with, the Joint Proxy Statement/Prospectus, which should be read in its entirety. To the extent that information in this Current Report on Form 8-K 
differs from or updates information contained in the Joint Proxy Statement/Prospectus, the information in this Current Report on Form 8-K shall 
supersede or supplement the information in the Joint Proxy Statement/Prospectus. Capitalized terms used herein, but not otherwise defined, shall 
have the meanings ascribed to such terms in the Joint Proxy Statement/Prospectus. 

The disclosure under the heading “Background of the Merger” is hereby supplemented by adding the following sentence at the end of the 
second paragraph on page 92 of the Joint Proxy Statement/Prospectus: 

After reviewing the potential transactions with the three managed care companies, the CVS Health board of directors determined that a 
transaction with Aetna presented a more favorable value creation opportunity for CVS Health’s stockholders than the potential value that may 
have resulted from potential strategic transactions with the two other managed care companies. 

The disclosure under the heading “Background of the Merger” is hereby supplemented by adding the following sentence after the fourth 
sentence in the fifth paragraph on page 98 of the Joint Proxy Statement/Prospectus: 

The CVS Health board of directors selected Barclays and Goldman Sachs as CVS Health’s financing sources in connection with the merger 
based on, among other things, each of the banks’ reputations as internationally recognized financial institutions, their experience and familiarity 
with CVS Health and the industries in which CVS Health and Aetna operate, their familiarity with the proposed transaction with Aetna, and their 
familiarity and experience with financings for similar transactions of the type and size to be provided in connection with the merger, including with 
financing transactions with comparable terms and structure. 



 
 

 

 
 

   
  

The disclosure under the heading “Opinion of Barclays Capital Inc.” is hereby supplemented by adding the following sentence at the end of the 
first paragraph starting on page 132 of the Joint Proxy Statement/Prospectus: 

As of the market close on November 8, 2017, Barclays held a net long position of less than 1.0% of the outstanding Aetna common shares. 

The disclosure under the heading “Opinion of Goldman Sachs & Co. LLC” is hereby supplemented by adding the following sentence after the 
second sentence in the first paragraph starting on page 134 of the Joint Proxy Statement/Prospectus: 

As of the date of its opinion, none of Goldman Sachs’ Investment Banking Division, funds in which Goldman Sachs’ Investment Banking 
Division had a direct investment, or funds managed by Goldman Sachs’ Merchant Banking Division had a direct equity investment in Aetna. 



 

 

 

  

 

 

 

 

 

 
 

  

 

No Offer or Solicitation 

This communication is for informational purposes only and not intended to and does not constitute an offer to subscribe for, buy or sell, the 
solicitation of an offer to subscribe for, buy or sell or an invitation to subscribe for, buy or sell any securities or the solicitation of any vote or 
approval in any jurisdiction pursuant to or in connection with the proposed transaction or otherwise, nor shall there be any sale, issuance or 
transfer of securities in any jurisdiction in contravention of applicable law. No offer of securities shall be made except by means of a prospectus 
meeting the requirements of Section 10 of the Securities Act of 1933, as amended, and otherwise in accordance with applicable law. 

Additional Information and Where to Find It 

In connection with the proposed transaction between CVS Health Corporation (“CVS Health”) and Aetna Inc. (“Aetna”), on February 9, 2018, CVS 
Health filed with the Securities and Exchange Commission (the “SEC”) an amendment to the registration statement on Form S-4 that was originally 
filed on January 4, 2018. The registration statement includes a joint proxy statement of CVS Health and Aetna that also constitutes a prospectus of 
CVS Health. The registration statement was declared effective by the SEC on February 9, 2018, and CVS Health and Aetna commenced mailing the 
definitive joint proxy statement/prospectus to stockholders of CVS Health and shareholders of Aetna on or about February 12, 2018. INVESTORS 
AND SECURITY HOLDERS OF CVS HEALTH AND AETNA ARE URGED TO READ THE DEFINITIVE JOINT PROXY 
STATEMENT/PROSPECTUS AND OTHER DOCUMENTS FILED OR THAT WILL BE FILED WITH THE SEC CAREFULLY AND IN THEIR 
ENTIRETY BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION. Investors and security holders may obtain free 
copies of the registration statement and the definitive joint proxy statement/prospectus and other documents filed with the SEC by CVS Health or 
Aetna through the website maintained by the SEC at http://www.sec.gov. Copies of the documents filed with the SEC by CVS Health are available 
free of charge within the Investors section of CVS Health’s Web site at http://www.cvshealth.com/investors or by contacting CVS Health’s 
Investor Relations Department at 800-201-0938. Copies of the documents filed with the SEC by Aetna are available free of charge on Aetna’s 
internet website at http://www.Aetna.com or by contacting Aetna’s Investor Relations Department at 860-273-0896. 

Participants in the Solicitation 

CVS Health, Aetna, their respective directors and certain of their respective executive officers may be considered participants in the solicitation of 
proxies in connection with the proposed transaction. Information about the directors and executive officers of CVS Health is set forth in its Annual 
Report on Form 10-K for the year ended December 31, 2017, which was filed with the SEC on February 14, 2018, its proxy statement for its 2017 
annual meeting of stockholders, which was filed with the SEC on March 31, 2017, and certain of its Current Reports on Form 8-K. Information about 
the directors and executive officers of Aetna is set forth in its Annual Report on Form 10-K for the year ended December 31, 2017, which was filed 
with the SEC on February 23, 2018, its proxy statement for its 2017 annual meeting of shareholders, which was filed with the SEC on April 7, 2017, 
and certain of its Current Reports on Form 8-K. Other information regarding the participants in the proxy solicitations and a description of their 
direct and indirect interests, by security holdings or otherwise, are contained in the definitive joint proxy statement/prospectus filed with the SEC 
and other relevant materials to be filed with the SEC when they become available. 

Cautionary Statement Regarding Forward-Looking Statements 

The Private Securities Litigation Reform Act of 1995 (the “Reform Act”) provides a safe harbor for forward-looking statements made by or on 
behalf of CVS Health or Aetna. This communication may contain forward-looking statements within the meaning of the Reform Act. You can 
generally identify forward-looking statements by the use of forward-looking terminology such as “anticipate,” “believe,” “can,” “continue,” 
“could,” “estimate,” “evaluate,” “expect,” “explore,” “forecast,” “guidance,” “intend,” “likely,” “may,” “might,” “outlook,” “plan,” “potential,” 
“predict,” “probable,” “project,” “seek,” “should,” “view,” or “will,” or the negative thereof or other variations thereon or comparable terminology. 
These forward-looking statements are only predictions and involve known and unknown risks and uncertainties, many of which are beyond CVS 
Health’s and Aetna’s control. 

http:http://www.Aetna.com
http://www.cvshealth.com/investors
http:http://www.sec.gov


 
 

 

 
 

 

Statements in this communication regarding CVS Health and Aetna that are forward-looking, including CVS Health’s and Aetna’s projections as to 
the closing date for the pending acquisition of Aetna (the “transaction”), the extent of, and the time necessary to obtain, the regulatory approvals 
required for the transaction, the anticipated benefits of the transaction, the impact of the transaction on CVS Health’s and Aetna’s businesses, the 
expected terms and scope of the expected financing for the transaction, the ownership percentages of CVS Health’s common stock of CVS Health 
stockholders and Aetna shareholders at closing, the aggregate amount of indebtedness of CVS Health following the closing of the transaction, 
CVS Health’s expectations regarding debt repayment and its debt to capital ratio following the closing of the transaction, CVS Health’s and 
Aetna’s respective share repurchase programs and ability and intent to declare future dividend payments, the number of prescriptions used by 
people served by the combined companies’ pharmacy benefit business, the synergies from the transaction, and CVS Health’s, Aetna’s and/or the 
combined company’s future operating results, are based on CVS Health’s and Aetna’s managements’ estimates, assumptions and projections, and 
are subject to significant uncertainties and other factors, many of which are beyond their control. In particular, projected financial information for 
the combined businesses of CVS Health and Aetna is based on estimates, assumptions and projections and has not been prepared in conformance 
with the applicable accounting requirements of Regulation S-X relating to pro forma financial information, and the required pro forma adjustments 
have not been applied and are not reflected therein. None of this information should be considered in isolation from, or as a substitute for, the 
historical financial statements of CVS Health and Aetna. Important risk factors related to the transaction could cause actual future results and 
other future events to differ materially from those currently estimated by management, including, but not limited to: the timing to consummate the 
proposed transaction; the risk that a regulatory approval that may be required for the proposed transaction is delayed, is not obtained or is 
obtained subject to conditions that are not anticipated; the risk that a condition to the closing of the proposed transaction may not be satisfied; 
the outcome of litigation related to the transaction; the ability to achieve the synergies and value creation contemplated; CVS Health’s ability to 
promptly and effectively integrate Aetna’s businesses; and the diversion of and attention of management of both CVS Health and Aetna on 
transaction-related issues. 

In addition, this communication may contain forward-looking statements regarding CVS Health’s or Aetna’s respective businesses, financial 
condition and results of operations. These forward-looking statements also involve risks, uncertainties and assumptions, some of which may not 
be presently known to CVS Health or Aetna or that they currently believe to be immaterial also may cause CVS Health’s or Aetna’s actual results 
to differ materially from those expressed in the forward-looking statements, adversely impact their respective businesses, CVS Health’s ability to 
complete the transaction and/or CVS Health’s ability to realize the expected benefits from the transaction. Should any risks and uncertainties 
develop into actual events, these developments could have a material adverse effect on the transaction and/or CVS Health or Aetna, CVS Health’s 
ability to successfully complete the transaction and/or realize the expected benefits from the transaction. Additional information concerning these 
risks, uncertainties and assumptions can be found in CVS Health’s and Aetna’s respective filings with the SEC, including the risk factors 
discussed in “Item 1.A. Risk Factors” in CVS Health’s and Aetna’s most recent Annual Reports on Form 10-K, as updated by their Quarterly 
Reports on Form 10-Q and future filings with the SEC. 

You are cautioned not to place undue reliance on CVS Health’s and Aetna’s forward-looking statements. These forward-looking statements are 
and will be based upon management’s then-current views and assumptions regarding future events and operating performance, and are applicable 
only as of the dates of such statements. Neither CVS Health nor Aetna assumes any duty to update or revise forward-looking statements, whether 
as a result of new information, future events or otherwise, as of any future date. 



 

 
 

  
   

     
     
     

SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by 
the undersigned hereunto duly authorized. 

Dated: March 7, 2018 CVS HEALTH CORPORATION 

By: /s/ Colleen M. McIntosh 
Colleen M. McIntosh 
Senior Vice President and Corporate Secretary 



















































































































































































































































































































































































  

 

 

 

 

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
  

 

    
 
 
 
   
  
 

 
 

  

  

 
 

 
  

  

  
 

 
   

 
 

                                                 

Law Offices 

One Logan Square 

Suite 2000 

Philadelphia, PA 

19103-6996 

215-988-2700 

215-988-2757 fax 

www.drinkerbiddle.com 

CALIFORNIA 

DELAWARE 

ILLINOIS 

NEW JERSEY 

NEW YORK 

PENNSYLVANIA 

TEXAS 

WASHINGTON D.C. 

Daniel W. Krane 
215-988-2488 Direct 
215-988-2757 Fax 
Daniel.Krane@dbr.com 

February 20, 2018 

VIA EXPRESS MAIL 

CA Department of Health Care Services Javier Portela, Chief 
Managed Care Operations Division Managed Care Operations Division 
Attention: Stephanie Issertell, Contracting Officer MS 4415 
MS 4408      P.O.  Box 997413 
P.O. Box 997413     Sacramento, CA 95899-7413 
Sacramento, CA 95899-7413 

Re: Aetna Better Health of California Inc.  
Agreement No. 16-93495, as amended, dated as of December 1, 20161 

Notice of Agreement and Plan of Merger 

Dear Ms. Issertell and Mr. Portela: 

On behalf of Aetna Better Health of California Inc. (“ABH”), an indirect 
subsidiary of Aetna Inc. (“Aetna”), I am writing to provide notice with respect to CA 
Geographic Managed Care (“GMC”) Agreement No. 16-93945, as amended, between 
the Department of Health Care Services (“DHCS”) and ABH, dated as of December 
1, 2016, (the “Agreement”), of a publicly-announced Agreement and Plan of Merger 
between CVS Health Corporation (“CVS”) and Aetna, among other parties. 

On December 3, 2017, CVS and Aetna announced that they have entered into 
a definitive Agreement and Plan of Merger pursuant to which CVS will acquire control 
of Aetna by means of a merger (the “Merger”). The Merger is expected to close in the 
second half of 2018. The Merger will not result in any change in the direct ownership 
or management of ABH and ABH does not anticipate the Merger will have any impact 
on the performance of its obligations under the Agreement. ABH and those affiliates 
licensed by the California Department of Managed Health Care (“DMHC”) filed 
Notices of Material Modification with the DMHC on January 17, 2018, in connection 
with the Merger. Once all required regulatory approvals are obtained and the Merger 
has closed, ABH will continue to be an indirect subsidiary of Aetna, whose ultimate 
parent will be CVS.  

1 The Agreement was amended in December 2017 to extend the effective date through 
March 31, 2018.

Established 1849 

mailto:Daniel.Krane@dbr.com
http:www.drinkerbiddle.com


  

 

 

 
 

  
 

 
  

 

 

 

 
 
   

Stephanie Issertell 
Javier Portela 
February 20, 2018 
Page 2 

Within 35 days of closing, ABH will provide DHCS the notice required by 42 CFR 
455.104(c)(3)(iv). Please let us know if you would like for us to provide you with any 
additional information related to the Merger. ABH values its relationship with DHCS and 
is available to respond to any questions you may have. 

Please feel free to contact me if you have any questions. 

Sincerely, 

Daniel W. Krane 

cc: Robert M. Kessler, Vice President, Aetna Inc., Head of Legal Affairs, Aetna 
Medicaid  

Jeremy Earl, Counsel to CVS Health Corporation 
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