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PROSPECTUS
 

Walgreens Boots Alliance, Inc.
Debt Securities

 
 

Walgreens Boots
Alliance, Inc. (“Walgreens Boots Alliance”) may, from time to time, offer and sell debt securities in one or more series. This
prospectus provides you with a general description of the debt securities we may offer. Each time we sell debt
securities, we will provide a prospectus
supplement that will contain the specific terms of the debt securities offered. The prospectus supplements will also describe the specific manner in which
we will offer the debt securities. The prospectus
supplements may also add, update or change information contained in this prospectus. You should read
this prospectus and the applicable prospectus supplement, as well as the documents incorporated by reference in this prospectus and the applicable
prospectus supplement, carefully before you invest.

The debt securities may be offered and sold to or through underwriters, brokers,
dealers or agents as designated from time to time, or directly to
one or more other purchasers or through a combination of such methods. See “Plan of Distribution.” If any underwriters, dealers or agents are involved
in the sale of any of
the debt securities, their names, and any applicable purchase price, fee, commission or discount arrangements between or among
them, will be set forth, or will be calculable from the information set forth, in the applicable prospectus supplement.

This prospectus may not be used to offer and sell debt securities unless accompanied by a prospectus supplement.
 

 

Investing in our debt securities involves risks. You should carefully consider the risk factors referred to on
page 2
of this prospectus, in any applicable prospectus supplement and in the documents incorporated or deemed
incorporated by reference in this prospectus and the applicable prospectus supplement before you invest in our debt
securities.
 

 

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this
prospectus is December 16, 2024.
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We have not authorized anyone to provide any information other than that contained or incorporated by
reference in this prospectus or in any free
writing prospectus filed by us with the U.S. Securities and Exchange Commission (the “SEC”). We do not take any responsibility for, and can provide
no assurance as to the reliability of, any
other information that others may give you. We are not making an offer to sell the debt securities in any
jurisdiction where the offer or sale is not permitted. You should not assume that the information contained in this prospectus, any prospectus
supplement
and any free writing prospectus or any document incorporated by reference is accurate as of any date other than the respective dates on the front of such
documents. Our business, properties, financial condition, results of operations and
prospects may have changed since those dates.

This prospectus does not constitute an offer to sell, or an invitation on our behalf, to
subscribe to or purchase any of the debt securities, and may
not be used for or in connection with an offer or solicitation by anyone, in any jurisdiction in which such an offer or solicitation is not authorized or to
any person to whom it is
unlawful to make such an offer or solicitation.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the SEC under a shelf registration process. Under this shelf
registration
process, we may sell debt securities under this prospectus in one or more offerings from time to time. This prospectus provides you with a general
description of the debt securities we may offer. Each time we sell debt securities, we
will provide a prospectus supplement containing specific
information about the terms of that offering. The prospectus supplement may also add, update or change information contained in this prospectus, and
accordingly, to the extent inconsistent,
information in this prospectus is superseded by the information in the prospectus supplement. You should read
both this prospectus and any prospectus supplement together with additional information described under the heading “Where You Can
Find More
Information.”

The prospectus supplement will describe: the terms of the debt securities offered, any initial public
offering price, the price paid to us for the debt
securities, the net proceeds to us, the manner of distribution and any underwriting compensation and the other specific material terms related to the
offering of those debt securities. For more
detail on the terms of the debt securities, you should read the exhibits filed with or incorporated by reference
in our registration statement of which this prospectus forms a part.

Unless otherwise indicated or the context otherwise requires, in this prospectus, we use the terms the “Company,” “we,”
“us,” and “our” to refer to
Walgreens Boots Alliance and its consolidated subsidiaries. References to “debt securities” include any security that we might sell under this prospectus
or any prospectus supplement.
References to “$” and “dollars” are to United States dollars.

This prospectus contains summaries of certain
provisions contained in key documents described in this prospectus. All of the summaries are
qualified in their entirety by the actual documents, which you should review before making your investment decision. Copies of the documents referred
to
herein have been filed, or will be filed or incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and you
may obtain copies of those documents as described below under “Where You Can Find More
Information.”

Because Walgreens Boots Alliance is a “well-known seasoned issuer,” as defined in Rule 405 of the Securities
Act of 1933, as amended (the
“Securities Act”), we may add to and offer additional debt securities by filing a prospectus supplement with the SEC at the time of the offer.

WHERE YOU CAN FIND MORE INFORMATION

We are required to file annual, quarterly and current reports, proxy statements and other information with the SEC. Our filings are available
to the
public on the Internet, through a database maintained by the SEC at http://www.sec.gov. Our filings are also available, free of charge, on our website at
https://investor.walgreensbootsalliance.com. We have included our website address for
the information of prospective investors and do not intend it to be
an active link to our website. Information contained on our website does not constitute a part of this prospectus or any applicable prospectus supplement
(or any document
incorporated by reference herein or therein).

Walgreens Boots Alliance filed a registration statement on Form S-3 to register with the SEC the debt securities described in this prospectus. This
prospectus is part of that registration statement. As permitted by SEC rules, this prospectus does not contain all the information
contained in the
registration statement or the exhibits to the registration statement. You may refer to the registration statement and accompanying exhibits for more
information about us and our debt securities.

The SEC allows us to incorporate by reference into this document the information we file with the SEC. This means that we can disclose
important information to you by referring you to other documents that we identify as part of this prospectus. The information incorporated by reference
is considered to be part of this prospectus.
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We incorporate by reference the documents listed below:
 

  •   Annual Report on Form
10-K of Walgreens Boots Alliance, Inc. for the fiscal year ended August 31, 2024, filed on October 15, 2024 (the
“Annual Report”);

 

  •   Definitive
Proxy Statement of Walgreens Boots Alliance, Inc. filed on December 13, 2024; and
 

  •   Current Report on Form
8-K of Walgreens Boots Alliance, Inc. filed on October 15, 2024 (solely with respect to Item 2.05 information).

We
also incorporate by reference any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act
of 1934, as amended (the “Exchange Act”) (other than documents or information deemed to
have been furnished and not filed in accordance with SEC
rules, including Items 2.02 and 7.01 of Form 8-K), on or after the date of this prospectus until we have terminated the offering. Those documents will
become a part of this prospectus from the date that the documents are filed with the SEC. Information that becomes a part of this prospectus after the
date of this prospectus will automatically update and may replace information in this prospectus
and information previously filed with the SEC.

Notwithstanding the foregoing paragraphs, information furnished under Items 2.02 and 7.01
of any Current Report on Form 8-K, including the
related exhibits under Item 9.01, is not incorporated by reference in this prospectus.

We will provide to each person to whom a prospectus is delivered, a copy of any or all of the information that has been incorporated by
reference
in the prospectus but not delivered with the prospectus, including exhibits that are specifically incorporated by reference into such documents, upon
written or oral request and at no cost to the requester. Requests should be made by
writing or telephoning us at the following address:

Walgreens Boots Alliance, Inc.
108 Wilmot Road

Deerfield,
Illinois 60015
Telephone: (847) 315-2922

Attention: Investor Relations
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FORWARD-LOOKING STATEMENTS

This prospectus, any accompanying prospectus supplement and the documents incorporated by reference herein and therein contain
forward-
looking statements made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. These include, without
limitation, any statements regarding the Company’s future operations, financial or operating
results, capital allocation, anticipated debt levels and ratios,
future earnings, planned activities, anticipated growth, goodwill impairment, market opportunities, strategies, competition, and other expectations and
targets for future periods.
Words such as “expect,” “outlook,” “forecast,” “would,” “could,” “should,” “can,” “will,” “project,” “intend,” “plan,” “goal,”
“opportunity,” “guidance,” “projection,” “target,” “aim,” “continue,” “extend,” “transform,” “strive,” “enable,” “create,”
“position,” “accelerate,”
“model,” “long-term,” “believe,” “seek,” “estimate,” “anticipate,” “may,” “possible,” “assume,”
“potential,” “preliminary,” “trend,” “future,” “predict,”
“assumption,” “commentary,” “focus on,” “ambition,” “vision,” “belief,”
“hypothetical,” “aspire,” “confident,” “remains,” and variations of such words
and similar expressions are intended to identify such forward-looking statements.

These forward-looking statements are not guarantees of future performance and are subject to risks, uncertainties and assumptions, known or
unknown, that could cause actual results to vary materially from those indicated or anticipated. These risks, assumptions and uncertainties include, but
are not limited to, those described in “Risk Factors” in our most recent Annual Report
on Form 10-K and in any subsequent Annual Report on Form
10-K, Quarterly Report on Form 10-Q or Current Report on Form 8-K that are incorporated herein or in any accompanying prospectus supplement by
reference. If one or more of these risks or uncertainties materializes, or if underlying assumptions prove incorrect, actual results
may vary materially
from those indicated or anticipated by such forward-looking statements. All forward-looking statements we make or that are made on our behalf are
qualified by these cautionary statements. Accordingly, you should not place undue
reliance on these forward-looking statements, which speak only as of
the date they are made.

We do not undertake, and expressly disclaim,
any duty or obligation to update publicly any forward-looking statement after the date of this report,
whether as a result of new information, future events, changes in assumptions or otherwise.
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INDUSTRY AND MARKET DATA

We use or incorporate by reference in this prospectus data and industry forecasts which we have obtained from internal surveys, market
research,
publicly available information and industry publications. Industry publications generally state that the information they provide has been obtained from
sources believed to be reliable but that the accuracy and completeness of such
information is not guaranteed. Similarly, we believe that the surveys and
market research we or others have performed are reliable, but we have not independently verified this information.
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THE COMPANY

Walgreens Boots Alliance, Inc., a Delaware corporation incorporated in 2014, is an integrated healthcare, pharmacy and retail leader with a
170-year heritage of caring for customers and patients. Walgreens Boots Alliance is the successor of Walgreen Co., an Illinois corporation, which was
formed in 1909. Our principal executive offices are located at
108 Wilmot Road, Deerfield, Illinois 60015. Our common stock trades on the Nasdaq
Stock Market under the symbol “WBA”.

Walgreens Boots Alliance is one of the largest retail pharmacy, health and daily living destinations across the United States and Europe with
sales
of $147.7 billion in the fiscal year ended August 31, 2024. Walgreens Boots Alliance has a presence in 8 countries and employs approximately 312,000
people. In addition, Walgreens Boots Alliance is one of the world’s largest
purchasers of prescription drugs and many other health and well-being
products. The Company’s size, scale and expertise are instrumental in helping expand the supply of, and helping to address the rising cost of,
prescription drugs in the U.S.
and worldwide.

A trusted, global innovator in retail pharmacy with approximately 12,500 locations across the U.S., Europe and Latin
America, Walgreens Boots
Alliance plays a critical role in the healthcare ecosystem. The Company is reimagining local healthcare and well-being for all as part of its purpose - to
create more joyful lives through better health. By dispensing
medicines, improving access to a wide range of health services, providing high quality
health and beauty products and offering anytime, anywhere convenience across its digital platforms, the Company is shaping the future of healthcare in
the
thousands of communities it serves. Walgreens Boots Alliance is going beyond pharmacy to coordinate with health plans and health systems, as well
as with providers to engage patients in underserved communities to help improve the quality of care and
outcomes, while also lowering overall costs.
The Company offers a connected healthcare experience that can help drive better outcomes within communities, as it continues to accelerate the shift to
value-based care, which prioritizes quality of
patient care over quantity of services provided. The Company’s deepened focus on healthcare includes
expanding services across primary, multi-specialty and urgent care providers serving patients in traditional clinic settings, in patients’
homes and virtual
platforms.

The Company provides customers with convenient, omni-channel access through its portfolio of retail and
business brands, which includes retail
drugstores Walgreens, Boots, Duane Reade and Benavides as well as product brands such as No7, Soap & Glory, Free & Pure, NICE!, Liz Earle,
Botanics, Sleek MakeUP and YourGoodSkin. The
Company’s health and beauty product brands are enhanced by its in-house product research and
development capabilities.

As part of its commitment to environmental, social and governance progress, the Company is proud of its health-centered sustainability
strategy
that focuses on healthy communities, a healthy planet, a healthy and inclusive workplace and a sustainable marketplace. Walgreens Boots Alliance is a
participant in the United Nations Global Compact and adheres to its principles-based
approach to responsible business. The Company has been
recognized as an industry leader in several areas, including being named Disability:IN’s Employer of the Year for 2023 and, for its commitment to
operating sustainably the Company was named
to the Dow Jones Sustainability Indices North America Index in 2023, for the fourth consecutive year.
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RISK FACTORS

Investing in the debt securities involves significant risks. Before you invest in the debt securities, in addition to the other information
contained in
this prospectus and in the applicable prospectus supplement, you should carefully consider the risks and uncertainties identified in Walgreens Boots
Alliance’s reports filed with the SEC that are incorporated or deemed incorporated
by reference into this prospectus and the applicable prospectus
supplement.
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USE OF PROCEEDS

Unless otherwise specified in the applicable prospectus supplement, the net proceeds from the sale of the debt securities to which this
prospectus
relates will be used for general corporate purposes. Until we apply the proceeds from the sale of the debt securities, we may temporarily invest any
proceeds that are not immediately applied to the above purposes in United States
government or agency obligations, commercial paper, money market
accounts, short-term marketable debt securities, bank deposits or certificates of deposit, repurchase agreements collateralized by United States
government or agency obligations or
other short-term investments.
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DESCRIPTION OF DEBT SECURITIES

The following description briefly summarizes certain terms and provisions of the debt securities to which a prospectus supplement may relate.
We
may issue debt securities from time to time in one or more series. Each time we offer debt securities, the prospectus supplement related to that offering
will describe the applicable terms.

As required by United States federal law for all bonds and notes of companies that are publicly offered, the debt securities will be governed
by a
document called an “indenture.” An indenture is a contract entered into by us and a financial institution, acting as trustee on your behalf. The indenture
is subject to and governed by the Trust Indenture Act of 1939, as amended. The
trustee has two main roles:
 

  •   First, subject to some limitations, the trustee can enforce your rights against us if we default.
 

  •   Second, the trustee performs certain administrative duties for us, which include sending you notices and, if the
trustee also performs the
service of paying agent, interest payments.

Unless otherwise specified in the applicable
prospectus supplement, debt securities will be issued in one or more series under an indenture
between Walgreens Boots Alliance and Computershare Trust Company, N.A., as successor to Wells Fargo Bank, National Association, as trustee (the
“indenture”).

This description does not describe every aspect of the debt securities. We urge you to read the indenture
governing the debt securities because it,
and not this description, defines your rights as a holder of debt securities. The indenture is filed as an exhibit to the registration statement of which this
prospectus forms a part. This description is not
complete and is subject to, and qualified in its entirety by reference to, all of the provisions of the
indenture covering the debt securities, as described below, including definitions of some terms used in the indenture. The indenture is
subject to any
amendments or supplements that we may enter into from time to time, as permitted under the indenture.

References to
“we,” “us,” “our” and “issuer” in this section refer to Walgreens Boots Alliance and any successors (and not its subsidiaries).

General

Unless otherwise provided in the
applicable prospectus supplement, the debt securities will be our unsecured, unsubordinated obligations. As
unsubordinated debt securities, they will rank equally with all of our other unsecured and unsubordinated indebtedness.

Our debt securities are effectively subordinated to all existing and future indebtedness and other liabilities of any of our subsidiaries.
This may
affect your ability to receive payments on our debt securities.

The indenture provides for the issuance by us from time to time
of debt securities in one or more series. The indenture does not limit the aggregate
principal amount of debt securities we may issue under the indenture. In addition, the indenture does not limit the amount of other indebtedness or debt
securities,
other than certain secured indebtedness to the extent described in the prospectus supplement relating to that series of debt securities that we
may issue.

The indenture sets forth the specific terms of any series of debt securities or provides that such terms will be set forth in, or determined
pursuant
to, an authorizing resolution and officers’ certificate or a supplemental indenture, if any, relating to that series. The prospectus supplement relating to a
particular series of debt securities will describe the specific terms of the
series of debt securities offered by that prospectus supplement and this
prospectus.

We may issue debt securities with terms different
from those of debt securities that may already have been issued. All debt securities of any one
series need not be issued at the same time and, unless otherwise so provided, we may from time to time, without the consent of holders of any series of
debt securities, create and issue additional debt securities, having the same terms and conditions and with the same CUSIP, ISIN and other identifying
number as any series of debt securities initially issued, in an unlimited aggregate principal
amount, except for issue date, issue price and the first
payment of interest thereon. Any such additional debt securities issued in this manner will be consolidated with and will form a single series with the
previously outstanding debt securities
of the applicable series, provided that any such additional debt securities that are not fungible with the applicable
series of debt securities initially issued for U.S. federal income tax purposes will have a separate CUSIP, ISIN and other
identifying number than the
previously outstanding debt securities of the applicable series.
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A series may be reopened for issuances of additional debt securities of such series;
provided, however, that, pursuant to the indenture, any
additional debt securities that are not fungible with the previously outstanding debt securities of the applicable series for U.S. federal income tax
purposes will have a separate CUSIP,
ISIN and other identifying number than the previously outstanding debt securities of the applicable series.

There is no requirement that
we issue debt securities in the future under the same indenture, and we may use other indentures or documentation,
containing materially different provisions, in connection with future issues of other debt securities.

Unless otherwise described in a prospectus supplement relating to any series of debt securities, the indenture does not contain any provisions
that
would limit our ability to incur indebtedness (other than certain secured indebtedness to the extent described in the prospectus supplement relating to
that series of debt securities that may be issued by us) or that would afford holders of
debt securities protection in the event of a sudden and significant
decline in our credit quality or a takeover, recapitalization or highly leveraged or similar transaction involving our company. Accordingly, we could in
the future enter into
transactions that could increase the amount of indebtedness outstanding at that time or otherwise affect our capital structure or credit
rating. Reference is made to the prospectus supplement relating to the particular series of debt securities
being offered for information about any
deletions from, modifications or additions to the events of default or covenants described below, including any addition of a covenant or other provisions
providing event risk or similar protection.

Global Debt Securities

The debt
securities of a series may be issued in whole or in part in the form of one or more global debt securities that will be deposited with, or on
behalf of, a depositary identified in the prospectus supplement relating to that particular series.

Covenants

The indenture contains certain
restrictive covenants that apply, or may apply, to Walgreens Boots Alliance and its Subsidiaries (as defined below).
The covenants described below under “Limitation on Liens,” “Limitation on Sale and Leaseback Transactions” and
“Merger, Consolidation or Sale of
Assets” will not apply to a series of debt securities issued under the indenture unless we specifically so provide in the applicable prospectus supplement.

Limitation on Liens

We agree that we will not, and will not permit any Restricted Subsidiary (as defined below) to, create, incur, issue, assume or guarantee any
indebtedness for borrowed money (“Debt”), secured by a Mortgage (as defined below) upon any Operating Property (as defined below) owned by, or
leased to, us or any of our Restricted Subsidiaries, or upon shares of capital stock or Debt
issued by any Restricted Subsidiary and owned by us or any
Restricted Subsidiary, at the issue date of each applicable series of outstanding debt securities or thereafter acquired, without effectively providing
concurrently that such outstanding
debt securities authenticated and delivered under the indenture (together with, if we so determine, any other Debt of
ours or any Restricted Subsidiary then existing or thereafter created which is not subordinate in right of payment to such
outstanding debt securities) are
secured equally and ratably with, or at our option, prior to such Debt so long as such Debt is so secured.

The foregoing restrictions will not apply to Debt secured by the following, and the Debt so secured will be excluded from any computation
under
the next succeeding paragraph below:
 

  1. Mortgages on property, assets (including, without limitation, shares of capital stock) or Debt existing at the
time of the acquisition thereof;
 

 

2. Mortgages on property, assets (including, without limitation, shares of capital stock) or Debt issued by any
Restricted Subsidiary and
owned by us or any Restricted Subsidiary) of a corporation or other entity existing at the time such corporation or other entity is merged
into or consolidated with us or a Restricted Subsidiary or within 365 days thereof
or at the time of a sale, lease or other disposition of the
properties of such corporation or other entity (or a division of such corporation or other entity) as an entirety or substantially as an entirety
to us or a Restricted Subsidiary or within
365 days thereof;
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  3. Mortgages on property, assets (including, without limitation, shares of capital stock) or Debt of a corporation
or other entity existing at the
time such corporation or other entity becomes a Restricted Subsidiary;

 

  4. Mortgages in favor of us or a Restricted Subsidiary;
 

 

5. Mortgages to secure all or part of the cost of acquisition, construction, development or improvement of the
underlying property or assets
(including, without limitation, shares of capital stock), or to secure Debt incurred to provide funds for any such purpose, provided that the
commitment of the creditor to extend the credit secured by any such
Mortgage shall have been obtained not later than 365 days after the
later of (a) the completion of the acquisition, construction, development or improvement of such property or assets or (b) the placing in
operation of such property or
assets;

 

 
6. Mortgages in favor of the United States or any state thereof, or any department, agency or instrumentality or
political subdivision of the

United States or any state thereof, or in favor of any other country, or any department, agency or instrumentality or any political
subdivision thereof, to secure partial, progress, advance or other payments;

 

  7. Mortgages incurred or assumed in connection with the issuance of revenue bonds the interest on which is exempt
from federal income
taxation pursuant to Section 103(b) of the Internal Revenue Code; and

 

 

8. Mortgages existing on the issue date of the applicable series of outstanding debt securities or any extension,
renewal, replacement or
refunding of any Debt secured by a Mortgage existing on the issue date of the applicable series of outstanding debt securities or referred to
in clauses (1) to (3), (5) or (7), provided that the principal
amount of Debt secured thereby and not otherwise authorized by clauses (1) to
(3), (5) or (7) shall not exceed the principal amount of Debt, plus any premium or fee payable in connection with any such extension,
renewal, replacement
or refunding, so secured at the time of such extension, renewal, replacement or refunding.

Notwithstanding the
restrictions described above, we and our Restricted Subsidiaries may create, incur, issue, assume or guarantee Debt secured
by Mortgages without equally and ratably securing the outstanding debt securities authenticated and delivered under the
indenture if, at the time of such
creation, incurrence, issuance, assumption or guarantee, after giving effect thereto and to the retirement of any Debt which is concurrently being retired,
the aggregate amount of all such Debt secured by Mortgages
(other than (i) any Debt secured by Mortgages permitted as described in clauses
(1) through (7) of the immediately preceding paragraph and (ii) any Debt secured in compliance with the first paragraph of this covenant) that would
otherwise be subject to these restrictions, together with all Attributable Debt (as defined below) with respect to Sale and Leaseback Transactions (as
defined below) (other than with respect to certain Sale and Leaseback Transactions that are
permitted as described in the second full paragraph under the
caption “—Limitation on Sale and Leaseback Transactions” below) does not exceed 15% of Consolidated Net Tangible Assets (as defined below).

“Board of Directors” means our board of directors or any authorized committee thereof.

“Consolidated Net Tangible Assets” means, at any date, the total amount, as shown on or reflected in our most recent
consolidated balance sheet as
of the end of our most recent fiscal quarter, of all of our assets and all of the assets of our consolidated subsidiaries on a consolidated basis in accordance
with United States generally accepted accounting principles
(giving pro forma effect to any acquisition or disposition of assets with fair value in excess
of $100,000,000 that has occurred since the end of such fiscal quarter as if such acquisition or disposition had occurred on the last day of such fiscal
quarter), less (i) all current liabilities (due within one year) as shown on such balance sheet, except for current maturities of long-term debt and of
obligations under capital leases, (ii) investments in and advances to Unrestricted
Subsidiaries (as defined below) and (iii) Intangible Assets (as defined
below).

“Domestic Subsidiary” means any
Subsidiary of ours that is not a Foreign Subsidiary (as defined below).
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“Foreign Subsidiary” means any Subsidiary of ours that is not organized
under the laws of the United States or any jurisdiction within the United
States and any direct or indirect Subsidiary thereof.

“Intangible Assets” means, at any date, the value, as shown on or reflected in our most recent consolidated balance sheet as
of the end of our most
recent fiscal quarter, of all trade names, trademarks, licenses, patents, copyrights, service marks, goodwill and other like intangibles of ours and our
consolidated subsidiaries on a consolidated basis in accordance with
United States generally accepted accounting principles (and giving pro forma effect
to any acquisition or disposition of assets of the issuer or any of its subsidiaries with fair value in excess of $100,000,000 that has occurred since the end
of
such fiscal quarter as if such acquisition or disposition had occurred on the last day of such fiscal quarter).

“Mortgage” means, with respect to any property or assets, any mortgage, deed of trust, pledge, hypothecation, assignment,
security interest, lien,
encumbrance, or other security arrangement of any kind or nature whatsoever on or with respect to such property or assets (including any conditional
sale or other title retention agreement having substantially the same
economic effect as any of the foregoing).

“Operating Property” means any real property or equipment located within the
United States and owned by, or leased to, us or any of our
Subsidiaries (excluding current assets, motor vehicles, mobile materials-handling equipment and other rolling stock, cash registers and other
point-of-sale recording devices and related equipment and data processing and other office equipment) that has a net book value (after deduction of
accumulated depreciation) in excess of 1.0% of Consolidated
Net Tangible Assets.

“Restricted Subsidiary” means any Domestic Subsidiary other than an Unrestricted Subsidiary;
provided, however, the Board of Directors of the
issuer may declare any such Unrestricted Subsidiary to be a Restricted Subsidiary effective on or after the date such resolution is adopted.

“Subsidiary” means any corporation or other entity of which at least a majority of the outstanding capital stock or other
equity interests having by
the terms thereof ordinary voting power to elect a majority of the directors, managers or trustees of such corporation or other entity, irrespective of
whether or not at the time capital stock or other equity securities of
any other class or classes of such corporation or other entity shall have or might have
voting power by reason of the happening of any contingency, is at the time, directly or indirectly, owned or controlled by us or by one or more of our
Subsidiaries, or by us and one or more of our Subsidiaries.

“Unrestricted Subsidiary” means any Domestic Subsidiary
designated as an Unrestricted Subsidiary from time to time by our Board of Directors;
provided, however, that our Board of Directors (i) will not designate as an Unrestricted Subsidiary any of our Domestic Subsidiaries that owns any
Operating Property or any capital stock of a Restricted Subsidiary, (ii) will not continue the designation of any of our Domestic Subsidiaries as an
Unrestricted Subsidiary at any time that such Domestic Subsidiary owns any Operating Property,
and (iii) will not, nor will it cause or permit any
Restricted Subsidiary to, transfer or otherwise dispose of any Operating Property to any Unrestricted Subsidiary (unless such Unrestricted Subsidiary
will in connection therewith be
redesignated as a Restricted Subsidiary and any pledge, mortgage, security interest or other lien arising in connection
with any Debt of such Unrestricted Subsidiary so redesignated does not extend to such Operating Property (unless the existence of
such pledge,
mortgage, security interest or other lien would otherwise be permitted under the indenture)).

Limitation on Sale and
Leaseback Transactions

We agree that we will not, and will not permit any Restricted Subsidiary to, enter into any arrangement
with any person providing for the leasing
by us or any Restricted Subsidiary of any Operating Property that has been or is to be sold or transferred by us or such Restricted Subsidiary to such
person with the intention of taking back a lease of such
property (a “Sale and Leaseback Transaction”), unless either:
 

 
•   within 365 days after the receipt of the proceeds of the sale or transfer, we or any Restricted Subsidiary apply
an amount equal to the net

proceeds of the sale of such Operating Property at the time of such sale or transfer to either (or a combination of) (i) the prepayment or
retirement of Senior Funded Debt (as defined below) or (ii) the purchase,
construction or development of other property or assets; or

 

 
•   we or such Restricted Subsidiary would be entitled, at the effective date of the sale or transfer, to incur Debt
secured by a Mortgage on

such Operating Property, in an amount at least equal to the Attributable Debt in respect of the Sale and Leaseback Transaction, without
equally and ratably securing the debt securities pursuant to the covenant described
under “—Limitation on Liens” above.
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The foregoing restriction in the paragraph above will not apply to any Sale and Leaseback
Transaction (i) for a term of not more than three years
including renewals, (ii) the effective date of any such arrangement or the purchaser’s commitment therefor is within 365 days prior or subsequent to the
acquisition of an
Operating Property (including, without limitation, acquisition by merger or consolidation) or the completion of construction and
commencement of operation thereof (which, in the case of a retail store, is the date of opening to the public),
whichever is later, or (iii) between us and a
Restricted Subsidiary or between Restricted Subsidiaries, provided that the lessor is us or a wholly owned Restricted Subsidiary.

“Attributable Debt” in respect of a Sale and Leaseback Transaction means, at the time of determination, the amount of future
minimum lease
rental payments during the remaining term of the lease, less any amounts required to be paid on account of maintenance and repairs, insurance, taxes,
assessments, water rates and similar charges, discounted using the methodology used
to calculate the present value of operating lease payments in our
most recent Annual Report on Form 10-K preceding the date of determination reflecting that calculation.

“Funded Debt” means Debt (including, without limitation, guarantees in respect thereof and capital lease obligations) which
matures more than
one year from the date of creation, or which is extendable or renewable at the sole option of the obligor so that it may become payable more than one
year from such date or which is classified, in accordance with United States
generally accepted accounting principles, as long-term debt on the
consolidated balance sheet for the most recently ended fiscal quarter (or if incurred subsequent to the date of such balance sheet, would have been so
classified) of the person for
which the determination is being made. Funded Debt does not include (1) obligations created pursuant to operating leases,
(2) any Debt or portion thereof maturing by its terms within one year from the time of any computation of the amount
of outstanding Funded Debt
unless such debt shall be extendable or renewable at the sole option of the obligor in such manner that it may become payable more than one year from
such time, or (3) any Debt for which money in the amount necessary
for the payment or redemption of such Debt is deposited in trust either at or before
the maturity date thereof.

“Senior Funded
Debt” means all Funded Debt of ours or any person (except Funded Debt, the payment of which is subordinated to the payment of
the debt securities authenticated and delivered under the indenture).

Merger, Consolidation or Sale of Assets

We covenant not to consolidate or amalgamate with or merge into any other person (whether or not affiliated with us) or convey, transfer or
lease
our properties and assets as an entirety or substantially as an entirety to any other person (whether or not affiliated with us), unless (a) the person formed
by such consolidation or amalgamation or into which we are merged or the person
which acquires by conveyance or transfer, or which leases, our
properties and assets as an entirety or substantially as an entirety is a person organized and existing under the laws of the United States, any state thereof
or the District of
Columbia, and shall expressly assume, by supplemental indenture satisfactory in form to the trustee, executed by the successor person
and delivered to the trustee, the due and punctual payment of the principal of, and premium, if any, and interest
on, and additional amounts, if any, with
respect to all of the debt securities authenticated and delivered under the indenture, and the performance of our obligations under the indenture and the
outstanding debt securities authenticated and
delivered thereunder and shall provide for conversion or exchange rights in accordance with the provisions
of the debt securities authenticated and delivered under the indenture of any series that are convertible or exchangeable into common stock or
other
securities; (b) immediately after giving effect to such transaction and treating any indebtedness which becomes an obligation of ours or a Subsidiary as a
result of such transaction as having been incurred by us or such Subsidiary at the
time of such transaction, no event of default, and no event which, after
notice or lapse of time, or both, would become an event of default, has occurred and is continuing; and (c) we or the successor person have delivered to
the trustee an
officers’ certificate and an opinion of counsel, each satisfactory to the trustee and stating that such transaction and, if a supplemental
indenture is required in connection with such transaction, such supplemental indenture, comply with this
covenant and that all conditions precedent in
the indenture provided for relating to such transaction have been complied with.

Notwithstanding the foregoing, (1) any conveyance, transfer or lease of assets between or among the issuer and any of its subsidiaries or
between
or among any subsidiaries of the issuer or (2) any consolidation, amalgamation or merger of the issuer’s subsidiaries with or into the issuer, shall not be
prohibited under the indenture.
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Events of Default

Each of the following events will constitute an event of default under the indenture with respect to any series of debt securities issued:
 

  •   default in the payment of any interest on any debt security of such series, or any additional amounts payable
with respect thereto, when
interest or additional amounts become due and payable, and continuance of such default for a period of 30 days;

 

 
•   default in the payment of the principal of or any premium on any debt security of such series, or any additional
amounts payable with

respect thereto, when such principal, premium or such additional amounts become due and payable at their maturity, upon any redemption,
upon declaration of acceleration or otherwise;

 

  •   default in the deposit of any sinking fund payment when and as due by the terms of any debt security of such
series;
 

 

•   default in the performance, or breach, of any covenant or agreement of ours contained in the indenture for the
benefit of such series or in
the debt securities of such series (other than a covenant or agreement a default in the performance or the breach of which is dealt with
elsewhere in the indenture or which is expressly included in the indenture solely
for the benefit of a series of debt securities other than such
series), and continuance of such default or breach for a period of 90 days after written notice of such default as provided in the indenture;

 

 

•   if any event of default as defined in any mortgage, indenture or instrument under which there may be issued, or
by which there may be
secured or evidenced, any of our debt (including any event of default under any other series of debt securities), whether such debt now
exists or is created or incurred in the future, happens and consists of default in the
payment of more than $200 million in principal amount
of such debt at its maturity (after giving effect to any applicable grace period) or results in more than $200 million in principal amount of
such debt becoming or being declared due
and payable prior to the date on which it would otherwise become due and payable and such
acceleration shall not be rescinded or annulled within ten days after notice thereof; provided, however, that, if such default under such
mortgage,
indenture or instrument is cured by us, or waived by the holders of such debt, in each case as may be permitted by such
mortgage, indenture or instrument, then the event of default under the indenture caused by such default will be deemed likewise
to be
cured or waived;

 

  •   particular events in bankruptcy, insolvency or reorganization of us; or
 

  •   any other event of default provided in or pursuant to the indenture with respect to debt securities of such
series.

No event of default with respect to a particular series of debt securities issued under the indenture
necessarily constitutes an event of default with
respect to any other series of debt securities issued thereunder. Any modifications to the foregoing events of default will be described in any prospectus
supplement.

The indenture provides that if an event of default with respect to the debt securities of any series at the time outstanding (other than an
event of
default described in the sixth bullet above) occurs and is continuing, either the Trustee or the holders of not less than 25% in principal amount of the
outstanding debt securities of such series may declare the principal amount of all
outstanding debt securities of such series, or such other amount as may
be provided for in the debt securities of such series, to be due and payable immediately, by a notice in writing to us (and to the Trustee if given by the
holders), and upon any
such declaration such principal or such lesser amount shall become immediately due and payable.

If an event of default described in the
sixth bullet above (relating to events in bankruptcy, insolvency or reorganization of us) occurs, all unpaid
principal of and accrued interest on the outstanding debt securities of that series (or such lesser amount as may be provided for in the
debt securities of
such series) shall ipso facto become and be immediately due and payable without any declaration or other act on the part of the Trustee or any holder of
any debt security of that series.
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At any time after a declaration of acceleration with respect to the debt securities of any
series is made and before a judgment or decree for
payment of the money due is obtained by the Trustee, and subject to particular other provisions of the indenture, the holders of not less than a majority
in principal amount of the outstanding debt
securities of such series, by written notice to us and the Trustee, may, under some circumstances, rescind and
annul such declaration and its consequences.

Within 90 days after the occurrence of any default under the indenture with respect to the debt securities of any series, the Trustee shall
deliver to
all holders of debt securities of such series notice of such default hereunder actually known to a responsible officer of the Trustee, unless such default
shall have been cured or waived; provided, however, that, except in the case
of a default in the payment of the principal of (or premium, if any), or
interest, if any, on, or additional amounts or any sinking fund or purchase fund installment with respect to, any debt security of such series, the Trustee
shall be protected
in withholding such notice if and so long as the Trustee in good faith determines that the withholding of such notice is in the best
interest of the holders of debt securities of such series; and provided, further, that in the case of any
default of the character specified in the fourth bullet
of the first paragraph above with respect to debt securities of such series, no such notice to holders shall be given until at least 90 days after the
occurrence thereof. For the purpose of
this paragraph, the term “default” means any event which is, or after notice or lapse of time or both would
become, an event of default with respect to debt securities of such series.

Governing Law

The indenture and the debt
securities issued thereunder shall be governed by, and construed in accordance with, the laws of the State of New York.

The Trustee

The Trustee under the indenture is Computershare Trust Company, N.A., as successor to Wells Fargo Bank, National Association (the
“Trustee”).
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PLAN OF DISTRIBUTION

We may sell our debt securities in any one or more of the following ways from time to time: (i) through agents; (ii) to or through
underwriters,
including through underwriting syndicates represented by managing underwriters; (iii) through brokers or dealers; (iv) directly by us to purchasers,
including through a specific bidding, auction or other process; or
(v) through a combination of any of these methods of sale. The applicable prospectus
supplement will contain the terms of the transaction, name or names of any underwriters, dealers, agents and the respective amounts of debt securities
underwritten or purchased by them, the initial public offering price of the debt securities, and the applicable agent’s commission, dealer’s purchase price
or underwriter’s discount. Any dealers and agents participating in the
distribution of the debt securities may be deemed to be underwriters, and
compensation received by them on resale of the debt securities may be deemed to be underwriting discounts.

Any initial offering price, dealer purchase price, discount or commission may be changed from time to time.

The debt securities may be distributed from time to time in one or more transactions, at negotiated prices, at fixed prices (that may be
subject to
change), at market prices prevailing at the time of sale, at various prices determined at the time of sale or at prices related to prevailing market prices.

Offers to purchase debt securities may be solicited directly by us or by agents designated by us from time to time. Any such agent may be
deemed
to be an underwriter, as that term is defined in the Securities Act, of the debt securities so offered and sold.

If underwriters
are utilized in the sale of any debt securities in respect of which this prospectus is being delivered, such debt securities will be
acquired by the underwriters for their own account and may be resold from time to time in one or more transactions,
including negotiated transactions, at
fixed public offering prices or at varying prices determined by the underwriters at the time of sale. Debt securities may be offered to the public either
through underwriting syndicates represented by managing
underwriters or directly by one or more underwriters. If any underwriter or underwriters are
utilized in the sale of debt securities, unless otherwise indicated in the applicable prospectus supplement, the obligations of the underwriters are subject
to certain conditions precedent and the underwriters will be obligated to purchase all such debt securities if any are purchased.

If a
dealer is utilized in the sale of the debt securities in respect of which this prospectus is delivered, we will sell such debt securities to the dealer,
as principal. The dealer may then resell such debt securities to the public at varying prices to
be determined by such dealer at the time of resale.
Transactions through brokers or dealers may include block trades in which brokers or dealers will attempt to sell debt securities as agent but may
position and resell as principal to facilitate the
transaction or in crosses, in which the same broker or dealer acts as agent on both sides of the trade. Any
such dealer may be deemed to be an underwriter, as such term is defined in the Securities Act, of the debt securities so offered and sold.

Offers to purchase debt securities may be solicited directly by us and the sale thereof may be made by us directly to institutional
investors or
others, who may be deemed to be underwriters within the meaning of the Securities Act with respect to any resale thereof.

If
so indicated in the applicable prospectus supplement, we may authorize agents and underwriters to solicit offers by certain institutions to
purchase debt securities from us or at the public offering price set forth in the applicable prospectus
supplement pursuant to delayed delivery contracts
providing for payment and delivery on the date or dates stated in the applicable prospectus supplement. Such delayed delivery contracts will be subject
only to those conditions set forth in the
applicable prospectus supplement.

Agents, underwriters and dealers may be entitled under relevant agreements with us to indemnification
by us against certain liabilities, including
liabilities under the Securities Act, or to contribution with respect to payments that such agents, underwriters and dealers may be required to make in
respect thereof. The terms and conditions of any
indemnification or contribution will be described in the applicable prospectus supplement.

Underwriters, broker-dealers or agents may
receive compensation in the form of commissions, discounts or concessions from us. Underwriters,
broker-dealers or agents may also receive compensation from the purchasers of debt securities for whom they act as agents or to whom they sell as
principals, or both. Compensation as to a particular underwriter, broker-dealer or agent might be in excess of customary commissions and will be in
amounts to be negotiated in connection with transactions. In effecting sales, broker-dealers engaged
by us may arrange for other broker-dealers to
participate in the resales.
 

11



Each series of debt securities will be a new issue and will have no established trading
market. We may elect to list any series of debt securities on
an exchange, but, unless otherwise specified in the applicable prospectus supplement, we shall not be obligated to do so. No assurance can be given as to
the liquidity of the trading
market for any of the debt securities.

Agents, underwriters and dealers may engage in transactions with, or perform services for, us and
our respective subsidiaries in the ordinary
course of business.

Any underwriter may engage in overallotment, stabilizing transactions,
short covering transactions and penalty bids in accordance with Regulation
M under the Exchange Act. Overallotment involves sales in excess of the offering size, which create a short position. Stabilizing transactions permit bids
to purchase the
underlying security so long as the stabilizing bids do not exceed a specified maximum. Short covering transactions involve purchases of
the debt securities in the open market after the distribution is completed to cover short positions. Penalty bids
permit the underwriters to reclaim a
selling concession from a dealer when the debt securities originally sold by the dealer are purchased in a covering transaction to cover short positions.
Those activities may cause the price of the debt
securities to be higher than it would otherwise be. If commenced, the underwriters may discontinue any
of the activities at any time. An underwriter may carry out these transactions on a stock exchange, in the over-the-counter market or otherwise.

The place and time of delivery for debt securities will be
set forth in the applicable prospectus supplement for such debt securities.
 

12



LEGAL MATTERS

Unless otherwise specified in the prospectus supplement accompanying this prospectus, the validity of the debt securities to be issued by us
and
certain other legal matters will be passed upon for us by Davis Polk & Wardwell LLP, New York, New York. Any underwriters, dealers or agents will be
advised about the validity of the debt securities and other legal matters by their own
counsel, which will be named in the prospectus supplement.

EXPERTS

The consolidated financial statements of Walgreens Boots Alliance, Inc. incorporated by reference in this prospectus by reference to the
Walgreens
Boots Alliance, Inc. Annual Report on Form 10-K, and the effectiveness of Walgreens Boots Alliance, Inc.’s internal control over financial reporting
have been audited by Deloitte &
Touche LLP, an independent registered public accounting firm, as stated in their reports which are incorporated herein
by reference. Such consolidated financial statements are incorporated by reference in reliance upon the reports of such firm,
given their authority as
experts in accounting and auditing.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution

The following table sets forth all fees and expenses payable by the registrant expected to be incurred in connection with the issuance and
distribution of the debt securities being registered hereby.
 

Securities and Exchange Commission registration fee    $     (1) 
Legal fees and expenses          (2) 
Trustee’s fees and expenses          (2) 
Rating agency fees          (2) 
Accounting fees and expenses          (2) 
Printing expenses          (2) 
Miscellaneous          (2) 
Total    $     (2) 

 
(1) Applicable SEC registration fees have been deferred in accordance with Rules 456(b) and 457(r) under the
Securities Act of 1933, as amended

(the “Securities Act”), and are not estimable at this time.
(2) These fees are calculated based on the number of issuances and the amount of securities offered and accordingly
cannot be estimated at this time.

The applicable prospectus supplement will set forth the estimated aggregate amount of expenses payable in respect of any offering of securities.

Item 15. Indemnification of Directors and Officers

Limitation on Liability of Directors

Section 145 of Title 8 of the Delaware General Corporation Law (the “DGCL”) empowers a corporation, within certain limitations,
to indemnify
any person against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement and reasonably incurred by such person in
connection with any suit or proceeding to which such person is a party by reason of
the fact that such person is or was a director, officer, employee or
agent of the corporation or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation, partnership,
joint venture, trust
or other enterprise, as long as such person acted in good faith and in a manner such person reasonably believed to be in or not
opposed to the best interests of the corporation. With respect to any criminal proceedings, such person must have had no
reasonable cause to believe that
his or her conduct was unlawful.

In the case of a proceeding by or in the right of the corporation to
procure a judgment in its favor (e.g., a stockholder derivative suit), a corporation
may indemnify an officer, director, employee or agent if such person acted in good faith and in a manner such person reasonably believed to be in or not
opposed to the best interests of the corporation; provided, however, that no person adjudged to be liable to the corporation may be indemnified unless,
and only to the extent that, the Delaware Court of Chancery or the court in which such
action or suit was brought determines upon application that,
despite the adjudication of liability, in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such
expenses which such court deems
proper. A director, officer, employee or agent who is successful, on the merits or otherwise, in defense of any
proceeding subject to the DGCL’s indemnification provisions must be indemnified by the corporation for reasonable expenses incurred
therein,
including attorneys’ fees.

As permitted by the DGCL, the Walgreens Boots Alliance Amended and Restated Certificate of
Incorporation includes a provision that eliminates
the personal liability of Walgreens Boots Alliance’s directors for monetary damages for breach of fiduciary duty as a director, except to the extent such
exemption from liability or limitation
thereof is not permitted under the DGCL as it exists or may be amended.

As a result of this provision, Walgreens Boots Alliance’s
ability or that of Walgreens Boots Alliance’s stockholders to successfully prosecute an
action against a director for breach of his or her duty of care is limited. However, this provision does not affect the availability of equitable remedies
such as an injunction or rescission based upon a director’s breach of his or her duty of care. The SEC has taken the position that this provision will have
no effect on claims arising under the federal securities laws.
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In addition, the Walgreens Boots Alliance Amended and Restated By-Laws provide that any person who is or was a party or is otherwise
threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative,
by reason of the fact that he or she or a person of whom he or she is the legal representative is or was (whether or not such person continues to serve in
such capacity at the time any indemnification or advancement of expenses is
sought or at the time any proceeding relating thereto exists or is brought), a
director or officer, trustee, fiduciary, employee or agent of the corporation or is or was at any such time serving at the request of the corporation as a
director,
officer, employee, trustee, fiduciary or agent of another corporation, partnership, joint venture, trust or other enterprise, including service with
respect to employee benefit plans maintained or sponsored by the corporation (a “covered
person”) shall be indemnified and held harmless by the
corporation (and any successor of the corporation by merger or otherwise) to the fullest extent authorized by the DGCL, as the same exists or may be
amended or modified from time to time,
against all expense, liability and loss (including attorneys’ fees), judgments, fines, ERISA excise taxes or
penalties and amounts paid or to be paid in settlement actually and reasonably incurred or suffered by such person in connection with
such proceeding if
the person acted in good faith and in a manner reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to
any criminal action or proceeding, had no reasonable cause to believe his or
her conduct was unlawful; provided however, that, to the extent a director or
officer has been successful on the merits or otherwise in defense of any proceeding or in defense of any claim, issue or matter therein, such director or
officer shall be indemnified against expenses actually reasonably incurred by such director or officer in connection therewith. In addition, the Walgreens
Boots Alliance Amended and Restated By-Laws provide
that, to the fullest extent authorized by the DGCL as the same exists or may be amended or
modified from time to time, each covered person shall have the right, without the need for any action by the Board of Directors, to be paid by the
corporation
(and any successor of the corporation by merger or otherwise) the expenses incurred in defense of any proceeding in advance of its final
disposition, such advances to be paid by the corporation within twenty (20) days after the receipt by the
corporation of a statement or statements from
the claimant requesting such advance or advances from time to time; provided, that if the DGCL requires, the payment of such expenses incurred by a
director or officer in his or her capacity as a
director or officer (and not in any other capacity in which service was or is rendered by such person while a
director or officer, including, without limitation, service to an employee benefit plan) shall be made only upon delivery to the
corporation of an
undertaking to repay all amounts so advanced if it shall ultimately be determined by final judicial decision from which there is no further right of appeal
that such director or officer is not entitled to be indemnified for such
expenses.

Walgreens Boots Alliance also provides insurance from commercial carriers against certain liabilities incurred by Walgreens
Boots Alliance’s
directors and officers.

The foregoing summaries are subject to the complete text of the DGCL and Walgreens Boots
Alliance’s Amended and Restated Certificate of
Incorporation and Amended and Restated By-Laws and are qualified in their entirety by reference thereto.

Any underwriting agreements that the registrant may enter into will likely provide for the indemnification of the registrant, its controlling
persons,
its directors and certain of its officers by the underwriters against certain liabilities, including liabilities under the Securities Act.

Item 16. Exhibits

The exhibits to
this registration statement are listed in the Exhibit Index to this registration statement, which Exhibit Index is hereby incorporated
by reference.

Item 17. Undertakings

The
undersigned registrant hereby undertakes:
 

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this
registration statement:
 

  (i) to include any prospectus required by Section 10(a)(3) of the Securities Act;
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(ii) to reflect in the prospectus any facts or events arising after the effective date of this registration
statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this registration
statement. Notwithstanding the foregoing, any increase or
decrease in the volume of securities offered (if the total dollar value of securities
offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range
may be reflected in the form
of prospectus filed with the Securities and Exchange Commission (the “SEC”) pursuant to Rule 424(b) if, in
the aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set forth
in
the “Calculation of Registration Fee” table in the effective registration statement;

 

  (iii) to include any material information with respect to the plan of distribution not previously disclosed in this
registration statement or any
material change to such information in this registration statement;

provided, however, that
paragraphs (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in periodic reports filed with or furnished to the SEC by the registrant
pursuant to Section 13 or 15(d) of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), that are incorporated by reference in this registration statement, or is contained in a form of
prospectus filed pursuant to Rule
424(b) that is part of the registration statement.
 

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment
shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

 

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination
of the offering.

 

(4) That, for the purpose of determining liability under the Securities Act to any purchaser:
 

  (i) each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the
registration statement as of the date the
filed prospectus was deemed part of and included in the registration statement; and

 

 

(ii) each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration
statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by
Section 10(a) of the Securities Act shall be deemed to be part of and
included in the registration statement as of the earlier of the date such
form of prospectus is first used after the effectiveness or the date of the first contract of sale of securities in the offering described in the
prospectus. As provided in
Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall
be deemed to be a new effective date of the registration statement relating to the securities in the registration statement to
which that
prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided,
however, that no statement made in a registration statement or prospectus that is
part of the registration statement or made in a document
incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will,
as to a purchaser with a time of contract of
sale prior to such effective date, supersede or modify any statement that was made in the
registration statement or prospectus that was part of the registration statement or made in any such document immediately prior to such
effective date.

 

(5) That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in
the initial distribution of the securities,
the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the
securities to the purchaser, if the securities are offered or sold to such purchaser by means of
any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

 

  (i) any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be
filed pursuant to Rule 424;
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  (ii) any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or
used or referred to by the
undersigned registrant;

 

  (iii) the portion of any other free writing prospectus relating to the offering containing material information about
the undersigned registrant or
its securities provided by or on behalf of the undersigned registrant; and

 

  (iv) any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
 

(6) That, for purposes of determining any liability under the Securities Act, each filing of the registrant’s
annual report pursuant to Section 13(a) or
Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the
Exchange Act) that is incorporated by
reference in the registration statement shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

 

(7) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors,
officers or persons controlling the
registrant, the registrant has been informed that in the opinion of the SEC such indemnification is against public policy as expressed in the
Securities Act and is therefore unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the
registrant of expenses incurred or paid by a director, officer, or controlling person of the registrant in the successful defense of any action, suit or
proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will, unless
in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether
such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

 

(8) To file an application for the purpose of determining the eligibility of the trustee to act under Subsection
(a) of Section 310 of the Trust Indenture
Act of 1939 in accordance with the rules and regulations prescribed by the SEC under Section 305(b)(2) of the Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets
all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the Village of Deerfield, State of
Illinois, on this 16th day of December, 2024.
 

WALGREENS BOOTS ALLIANCE, INC.

By:  /s/ Manmohan Mahajan
 Name: Manmohan Mahajan

 
Title:   Executive Vice President and Global
       Chief Financial Officer

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Timothy C.
Wentworth, Manmohan
Mahajan and Lanesha Minnix, and each of them, as such person’s true and lawful attorneys-in-fact and agents, with full power
of substitution and resubstitution for
such person and in such person’s name, place and stead, in any and all capacities, to sign, execute and file any
amendments (including, without limitation, post-effective amendments) to this registration statement, and to file the same, with
all exhibits thereto and
all documents required to be filed in connection therewith, with the Securities and Exchange Commission or any regulatory authority, granting unto such
attorneys-in-fact and agents full power and authority to do and perform each and every act and thing requisite and necessary to be done in connection
therewith and about
the premises in order to effectuate the same as fully to all intents and purposes as such person might or could do if personally
present, hereby ratifying and confirming all that such
attorneys-in-fact and agents or any substitute or substitutes therefor may lawfully do or cause to be
done. This Power of Attorney may be signed in several counterparts.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the
capacities
indicated on this 16th day of December, 2024.
 

/s/ Timothy C. Wentworth
Timothy C. Wentworth

Chief
Executive Officer and Director (Principal Executive Officer)
   

/s/ Manmohan Mahajan
Manmohan Mahajan

Executive Vice
President and Global Chief Financial
Officer (Principal Financial Officer)

/s/ Stefano Pessina
Stefano Pessina

Executive Chairman
of the Board and Director
   

/s/ Todd D. Heckman
Todd D. Heckman

Senior Vice
President, Global Controller and Chief
Accounting Officer (Principal Accounting Officer)

/s/ Ginger L. Graham
Ginger L. Graham, Lead Independent Director    

/s/ Janice M. Babiak
Janice M. Babiak, Director

/s/ Inderpal S. Bhandari
Inderpal S. Bhandari, Director    

/s/ Bryan C. Hanson
Bryan C. Hanson, Director

/s/ Robert L. Huffines
Robert L. Huffines, Director    

/s/ Valerie B. Jarrett
Valerie B. Jarrett, Director

/s/ John A. Lederer
John A. Lederer, Director    

/s/ Thomas Polen
Thomas Polen, Director

/s/ Nancy M. Schlichting
Nancy M. Schlichting, Director    

/s/ William H. Shrank
William H. Shrank, Director



INDEX TO EXHIBITS
 
Exhibit
Number   Description of Exhibit

  1.1*    Form of Underwriting Agreement relating to the debt securities.

  4.1

  

Indenture, dated as of December 
17, 2015, between Walgreens Boots Alliance, Inc. and Computershare Trust Company, N.A., as
successor to Wells Fargo Bank, National Association, as trustee (incorporated by reference to Exhibit 4.1 to the Registration Statement on
Form S-3 (File No. 333-208587) filed with the SEC on December 17, 2015).

  4.2

  

First Supplemental Indenture, dated as of October 13, 2021, between Walgreens Boots Alliance, Inc. and Computershare Trust Company,
N.A., as
successor to Wells Fargo Bank, National Association, as trustee (incorporated by reference to Exhibit 4.13 to the Annual Report
on Form 10-K for the year ended August 31, 2021 (File No. 1-36759) filed with the SEC on October 14,
2021).

  4.3*    Form of Debt Securities of Walgreens Boots Alliance, Inc.

  5.1    Opinion of Davis Polk & Wardwell LLP.

23.1    Consent of Deloitte & Touche LLP.

23.2    Consent of Davis Polk & Wardwell LLP (included in Exhibit 5.1).

24.1
  

Power of Attorney of certain officers and directors of Walgreens Boots Alliance, Inc. (included on the signature page of this registration
statement).

25.1    Form of T-1 Statement of Eligibility of Trustee.

107    Filing Fee Table.
 
* To be filed by amendment or as an exhibit to a Current Report on Form
8-K to be incorporated by reference herein in connection with an offering of

debt securities.
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Exhibit 5.1
 

  

Davis Polk & Wardwell LLP
450 Lexington Avenue 
New York, NY 10017
davispolk.com   

December 16, 2024

Walgreens Boots Alliance, Inc.
108 Wilmot Road
Deerfield, Illinois 60015

Ladies and Gentlemen:

Walgreens Boots Alliance, Inc., a
Delaware corporation (the “Company”) is filing with the Securities and Exchange Commission a Registration
Statement on Form S-3 (the “Registration Statement”) for the purpose
of registering under the Securities Act of 1933, as amended (the “Securities
Act”), the Company’s senior debt securities (the “Debt Securities”), which may be issued pursuant to the provisions of an Indenture
dated as of
December 17, 2015 (the “Base Indenture”), between the Company and Computershare Trust Company, N.A., as successor to Wells Fargo Bank,
National Association, as trustee (the “Trustee”), as
supplemented by the First Supplemental Indenture dated as of October 13, 2021 (the “First
Supplemental Indenture” and, together with the Base Indenture, the “Indenture”), between the Company and the Trustee.

We, as your counsel, have examined originals or copies of such documents, corporate records, certificates of public officials and other instruments as we
have deemed necessary or advisable for the purpose of rendering this opinion.

In rendering the opinion expressed herein, we have, without independent
inquiry or investigation, assumed that (i) all documents submitted to us as
originals are authentic and complete, (ii) all documents submitted to us as copies conform to authentic, complete originals, (iii) all documents filed as
exhibits to the Registration Statement that have not been executed will conform to the forms thereof, (iv) all signatures on all documents that we
reviewed are genuine, (v) all natural persons executing documents had and have the legal
capacity to do so, (vi) all statements in certificates of public
officials and officers of the Company that we reviewed were and are accurate and (vii) all representations made by the Company as to matters of fact in
the documents that we
reviewed were and are accurate.

Based upon the foregoing, and subject to the additional assumptions and qualifications set forth below, we advise you
that, in our opinion, when the
specific terms of a particular series of Debt Securities have been duly authorized and established in accordance with the Indenture; and such Debt
Securities have been duly authorized, executed, authenticated, issued
and delivered in accordance with the Indenture and the applicable underwriting or
other agreement against payment therefor, such Debt Securities will constitute valid and binding obligations of the Company, enforceable in accordance
with their
terms, subject to applicable bankruptcy, insolvency and similar laws affecting creditors’ rights generally, concepts of reasonableness and
equitable principles of general applicability, provided that we express no opinion as to (x) the
enforceability of any waiver of rights under any usury or
stay law, (y) the effect of fraudulent conveyance, fraudulent transfer or similar provision of applicable law on the conclusions expressed above or (z) the
validity, legally binding
effect or enforceability of any provision that permits holders to collect any portion of stated principal amount upon acceleration
of the Debt Securities to the extent determined to constitute unearned interest.



   Walgreens Boots Alliance, Inc.   
 
In connection with the opinion expressed above, we have assumed that, at or prior to the time of the delivery
of any such security, (i) the Board of
Directors of the Company shall have duly established the terms of such security and duly authorized the issuance and sale of such security and such
authorization shall not have been modified or rescinded;
(ii) the Company is, and shall remain, validly existing as a corporation in good standing under
the laws of Delaware; (iii) the Registration Statement shall have become effective and such effectiveness shall not have been terminated or
rescinded;
and (iv) the Indenture and the Debt Securities are each valid, binding and enforceable agreements of each party thereto (other than as expressly covered
above in respect of the Company); and (v) there shall not have occurred any
change in law affecting the validity or enforceability of such security. We
have also assumed that the terms of any security whose terms are established subsequent to the date hereof and the issuance, execution, delivery and
performance by the
Company of any such security (a) require no action by or in respect of, or filing with, any governmental body, agency or official and
(b) do not contravene, or constitute a default under, any provision of applicable law or public policy or
regulation or any judgment, injunction, order or
decree or any agreement or other instrument binding upon the Company.

We are members of the Bar of the
State of New York and the foregoing opinion is limited to the laws of the State of New York and the General
Corporation Law of the State of Delaware.

We
hereby consent to the filing of this opinion as an exhibit to the Registration Statement referred to above and further consent to the reference to our
name under the caption “Legal Matters” in the prospectus, which is a part of the
Registration Statement. In giving this consent, we do not admit that we
are in the category of persons whose consent is required under Section 7 of the Securities Act.

Very truly yours,

/s/ DAVIS POLK & WARDWELL LLP
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Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement on Form S-3 of our reports dated
October 15, 2024, relating to the
consolidated financial statements of Walgreens Boots Alliance, Inc. and subsidiaries (the “Company”) and the effectiveness of the Company’s internal
control over financial reporting, appearing in
the Annual Report on Form 10-K of the Company for the year ended August 31, 2024. We also consent to
the reference to us under the heading “Experts” in such Registration Statement.
 
/s/ Deloitte & Touche LLP
Chicago, Illinois
December 16, 2024



Exhibit 25.1
   

UNITED STATES
SECURITIES
AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

 

FORM T-1
 

 

STATEMENT OF
ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE
 
☐ CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION

305(b)(2)
 

 

COMPUTERSHARE TRUST COMPANY, NATIONAL
ASSOCIATION

(Exact name of trustee as specified in its charter)
 

 
 

National Banking Association   04-3401714
(Jurisdiction of incorporation or

organization if not a U.S. national bank)  
(I.R.S. Employer

Identification Number)

150 Royall Street, Canton, MA   02021
(Address of principal executive offices)   (Zip Code)

Law Department
Computershare Trust Company, National Association

150 Royall Street, Canton, MA
02021

(781) 575-2000
(Name, address and telephone number of agent for service)

 
 

Walgreens Boots Alliance, Inc.
(Exact name of obligor as specified in its charter)

 
Delaware   47-1758322

(State or other jurisdiction of
incorporation or organization)  

(I.R.S. Employer
Identification Number)

108 Wilmot Road
Deerfield, Illinois   60015

(Address of principal executive offices)   (Zip Code)
 

 
Debt Securities

(Title of
the indenture securities)
   



Item 1. General Information. Furnish the following information as to the trustee:
 

  (a) Name and address of each examining or supervising authority to which it is subject.

Comptroller of the Currency
340 Madison Avenue, 4th Floor
New York, NY 10017-2613

 

  (b) Whether it is authorized to exercise corporate trust powers.

The trustee is authorized to exercise corporate trust powers.

 
Item 2. Affiliations with the obligor. If the obligor is an affiliate of the trustee, describe such
affiliation.

None.

 
Items 3-15. No responses are included for Items 3-15 of this Form T-1 because, to the best of the Trustee’s knowledge, neither the obligor nor any

guarantor is in default under any Indenture for which the Trustee acts as Trustee and the Trustee is not a foreign
trustee as provided under
Item 15.

 
Item 16. List of exhibits. List below all exhibits filed as a part of this statement of eligibility.

1. A copy of the articles of association of the trustee. (See Exhibit 1 to Form
T-1 filed with Registration Statement No. 333-200089).

2. A copy of the certificate of authority of the trustee to commence business.

3. A copy of the Comptroller of the Currency Certification of Fiduciary Powers for Computershare Trust Company, National Association.

4. A copy of the existing bylaws of the trustee, as now in effect. (See Exhibit 4 to Form T-1
filed with Registration Statement
No. 333-200089).

5. Not applicable

6. The consent of the Trustee required by Section 321(b) of the Act.

7. A copy of the latest report of condition of the trustee published pursuant to law or the requirements of its supervising or examining
authority.

8. Not applicable

9. Not applicable



SIGNATURE

Pursuant to the requirements of the Trust Indenture Act of 1939, the trustee, Computershare Trust Company, National Association, a national banking
association, organized and existing under the laws of the United States, has duly caused this statement of eligibility to be signed on its behalf by the
undersigned, thereunto duly authorized, all in the City of St. Paul, and State of Minnesota, on
the 3rd day of December, 2024.
 

COMPUTERSHARE TRUST COMPANY, NATIONAL
ASSOCIATION

By:  /s/ Tina D. Gonzalez

 
Name: Tina D. Gonzalez
Title: Vice
President



EXHIBIT 2
 
A copy of the Comptroller of the Currency Certificate
of Corporate Existence for Computershare Trust Company, National Association, dated
November 4, 2024.
 



EXHIBIT 3
 
A copy of the Comptroller of the Currency
Certification of Fiduciary Powers for Computershare Trust Company, National Association, dated
November 4, 2024.
 



EXHIBIT 6
 

CONSENT OF THE TRUSTEE

Pursuant to the requirements of Section 321 (b) of the Trust Indenture Act of 1939, and in connection with the proposed issue of debt securities,
Computershare Trust Company, National Association hereby consents that reports of examinations by Federal, State, Territorial or District authorities
may be furnished by such authorities to the Securities and Exchange Commission upon request
therefore.
 

COMPUTERSHARE TRUST COMPANY, NATIONAL
ASSOCIATION

By:  /s/ Tina D. Gonzalez
 Title: Vice President

December 3, 2024



EXHIBIT 7
 

Consolidated Report of Condition of

COMPUTERSHARE TRUST COMPANY, NATIONAL ASSOCIATION

150 Royall Street, Canton, MA 02021
at the close of business June 30, 2024.

 
     Dollar Amounts In Thousands 
ASSETS   
Cash and balances due from depository institutions:   

Noninterest-bearing balances and currency and coin      4,112 
Interest-bearing balances      370,129 

Securities:   
Held-to-maturity
securities      -0- 
Available-for-sale
securities      -0- 

Federal funds sold and securities purchased under agreements to resell:   
Federal funds sold in domestic offices      -0- 
Securities purchased under agreements to resell      -0- 

Loans and lease financing receivables:   
Loans and leases held for sale      -0- 
Loans and leases, net of unearned income      -0- 
LESS: Allowance for loan and lease losses      -0- 
Loans and leases, net of unearned income and allowance      -0- 

Trading assets      -0- 
Premises and fixed assets (including capitalized leases)      8,047 
Other real estate owned      -0- 
Investments in unconsolidated subsidiaries and associated companies      -0- 
Direct and indirect investments in real estate ventures      -0- 
Intangible assets:   

Goodwill      134,206 
Other intangible assets      462,169 

Other assets      147,180 
      

 

Total assets      1,125,843 
      

 



LIABILITIES   
Deposits:   

In domestic offices      -0- 
Noninterest-bearing      -0- 
Interest-bearing      -0- 

Federal funds purchased and securities sold under agreements to repurchase:   
Federal funds purchased in domestic offices      -0- 
Securities sold under agreements to repurchase      -0- 

Trading liabilities      -0- 
Other borrowed money: (includes mortgage indebtedness and obligations under capitalized
leases)      -0- 
Not applicable   
Not applicable   
Subordinated notes and debentures      -0- 
Other liabilities      173,588 

      
 

Total liabilities      173,588 
      

 

EQUITY CAPITAL   
Perpetual preferred stock and related surplus      0 
Common stock      500 
Surplus (exclude all surplus related to preferred stock)      850,876 
Retained earnings      100,879 
Accumulated other comprehensive income      -0- 
Other equity capital components      -0- 
Total bank equity capital      952,255 
Noncontrolling (minority) interests in consolidated subsidiaries      -0- 
Total equity capital      952,255 

      
 

Total liabilities and equity capital     1,125,843 
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I, Greg Brandt, Assistant Controller of the above named bank do hereby declare that this Report of Condition
is true and correct to the best of my
knowledge and belief.
 

Greg Brandt
Assistant Controller
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Exhibit 107

Calculation of Filing Fee Tables

Form S-3ASR
(Form Type)

Walgreens Boots Alliance, Inc.
(Exact Name of Registrant as Specified in Its Charter)

Table 1: Newly Registered and Carry Forward Securities
 

                         

    
Security 

Type   

Security
Class
Title  

Fee
Calculation

or Carry
Forward

Rule  
Amount

Registered  

Proposed 
Maximum 
Offering 
Price Per 

Unit   

Maximum 
Aggregate 
Offering 

Price   
Fee 
Rate   

Amount of
Registration 

Fee  

Carry
Forward 

Form
Type  

Carry
Forward 

File
Number  

Carry
Forward
Initial

Effective
Date  

Filing Fee
Previously

Paid In
Connection
with Unsold
Securities to
be Carried
Forward

 

Newly Registered Securities
                         

Fees to Be
Paid   Debt  

Debt 
Securities    (1)   (2)   (2)   (2)   (1)   (1)          

                         

Fees
Previously

Paid   N/A   N/A   N/A   N/A   N/A   N/A     N/A          
 

Carry Forward Securities
                         

Carry
Forward

Securities   N/A   N/A   N/A   N/A     N/A       N/A   N/A   N/A   N/A
                   

    Total Offering Amounts    (2)     (1)          
                   

    Total Fees Previously        N/A          
                   

    Total Fee Offsets        N/A          
                   

    Net Fee Due              (1)                
 
(1) Pursuant to Rules 456(b) and 457(r) under the Securities Act of 1933, as amended (the “Securities Act”), the registrant is deferring payment of all

applicable registration fees.
(2) An indeterminate number or amount of debt securities is being registered hereunder as may from time to time be offered at indeterminate prices.

Any registration fees will be paid subsequently on a pay-as-you-go basis in accordance with Rule 457(r) under the Securities Act.


