
 
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, DC 20549

FORM 8-K
CURRENT REPORT

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

Date of report (Date of earliest event reported): September 18, 2025

McKESSON CORPORATION
(Exact Name of Registrant as Specified in Charter)

Delaware 1-13252 94-3207296
(State or Other

Jurisdiction
of Incorporation)

(Commission
File Number)

(I.R.S. Employer
Identification No.)

6555 State Hwy 161
Irving, TX 75039

(Address of Principal Executive Offices, and Zip Code)

(972) 446-4800
Registrant’s Telephone Number, Including Area Code

Not Applicable
(Former Name or Former Address, if Changed Since Last Report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions (see General Instruction A.2. below):

☐ Written communication pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
☐ Pre-commencement communication pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
☐ Pre-commencement communication pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class
Trading

Symbol(s)
Name of each exchange

on which registered
Common stock, $0.01 par value MCK New York Stock Exchange

1.500% Notes due 2025 MCK25 New York Stock Exchange
1.625% Notes due 2026 MCK26 New York Stock Exchange
3.125% Notes due 2029 MCK29 New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (17 CFR §230.405) or Rule
12b-2 of the Securities Exchange Act of 1934 (17 CFR §240.12b-2).

Emerging growth company  ☐

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



Item 2.02  Results of Operations and Financial Condition.

The information set forth in Item 8.01 is incorporated herein by reference.

Item 8.01 Other Events

Commencing in the second quarter of fiscal 2026, McKesson Corporation (the “Company,” “McKesson,” “we,” “our,” and other similar pronouns) will report
financial results across four reportable segments: North American Pharmaceutical, Oncology & Multispecialty, Prescription Technology Solutions, and
Medical-Surgical Solutions. Our Norwegian operations will be included in Other. The organizational structure also includes Corporate, which consists of
income and expenses associated with administrative functions and projects, and the results of certain investments. These segment changes reflect how our Chief
Executive Officer, who is our chief operating decision maker, allocates resources and assesses performance beginning in the second quarter of fiscal 2026. The
segment changes did not impact our previously issued consolidated financial statements or our historical earnings per diluted share.

Additional information regarding our reportable segments is as follows:

• North American Pharmaceutical: A newly defined reportable segment combining McKesson’s scaled wholesale drug distribution businesses in the
United States and Canada. It delivers best-in-class distribution services to a broad customer base, including retail and community pharmacies, and
institutional healthcare providers.

• Oncology & Multispecialty: A newly defined reportable segment that includes a portfolio of integrated solutions across oncology and multispecialty
providers and solutions. The segment includes specialty provider solutions, including distribution-related capabilities, such as specialty drug
distribution and group purchasing organizations; and Practice management services supporting the largest physician-led, community-based oncology
networks. The segment also includes other multispecialty providers, including retina and ophthalmology, and offers clinical trial services, specialty
pharmacy solutions, and access to cutting-edge research, along with innovation through technology-driven insights.

• Prescription Technology Solutions: Connects patients, pharmacies, providers, pharmacy benefit managers, health plans, and biopharma through
scaled and differentiated networks, improving medication access and affordability, while delivering measurable value to biopharma.

• Medical-Surgical Solutions: Delivers medical-surgical supply distribution, logistics, and other related services to healthcare providers across
alternate sites of care. In May 2025, McKesson announced its intention to separate this segment into an independent company.

Our Norwegian distribution and retail operations are included in Other. On August 4, 2025, McKesson entered into a definitive agreement to sell our businesses
in Norway. The transaction is subject to customary closing conditions, including receipt of required regulatory approvals.

We are filing supplemental historical financial information by new reportable segment in the exhibit included as Exhibit 99.1 for the fiscal quarters ended June
30, 2024, September 30, 2024, December 31, 2024, March 31, 2025, and June 30, 2025, and for the fiscal years ended March 31, 2025 and 2024. The Company
believes the presentation of its historical segment financial information by new reportable segment provides useful supplemental information for investors to
better understand the impact of segment changes.



Item 9.01 Financial Statements and Exhibits.

(d) The following exhibit 99.1 is filed with this Current Report on Form 8-K.

Exhibit No.    Description

99.1  Supplemental Historical Financial Information by New Reportable Segment For Fiscal Quarters Ended June 30, 2024, September 30,
2024, December 31, 2024, March 31, 2025, and June 30, 2025, and for the fiscal years ended March 31, 2025 and 2024

104  Cover Page Interactive Data File - the cover page iXBRL tags are embedded within the Inline XBRL document



SIGNATURES

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

Date: September 18, 2025
 

McKesson Corporation

By: /s/ Britt J. Vitalone
  Britt J. Vitalone
  Executive Vice President and
  Chief Financial Officer



Exhibit 99.1

SUPPLEMENTAL HISTORICAL SEGMENT FINANCIAL INFORMATION

McKesson Corporation (the "Company," "we," or "our") is furnishing to investors supplemental historical financial information by new reportable segment for
our quarterly results of fiscal 2025 and first quarter of fiscal 2026 as well as annual results for fiscal 2025 and 2024. We believe the presentation of our
historical segment financial information by new reportable segment provides useful supplemental information to investors to better understand the impact of
segment changes.

We reassessed our reportable segments following a change in our organizational structure to reflect our continued focus on delivering new and innovative
solutions to respond to the evolving needs of the healthcare industry, customers, and patients. In connection with the completion of this change, our operating
structure was realigned, and commencing in the second quarter of fiscal 2026, we will report our financial results in four reportable segments on a retrospective
basis as follows: North American Pharmaceutical, Oncology & Multispecialty, Prescription Technology Solutions, and Medical-Surgical Solutions. Our
operations in Norway will be included in Other on a retrospective basis. The segment changes reflect how our chief operating decision maker allocates
resources and assesses performance commencing in the second quarter of fiscal 2026. The segment changes did not impact the previously issued consolidated
financial statements nor earnings per common share of McKesson for historical periods.

Exhibit I provides a reconciliation of the Company’s previously reported GAAP segment financial results to Non-GAAP financial results supplemental to our
quarterly results of fiscal 2025 and first quarter of fiscal 2026 as well as annual results for fiscal 2025 and 2024.



Exhibit I
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McKESSON CORPORATION
RECONCILIATION OF GAAP SEGMENT OPERATING RESULTS TO ADJUSTED RESULTS (NON-GAAP) SUPPLEMENTAL

FOR FISCAL QUARTERS OF 2025 AND FIRST FISCAL QUARTER OF 2026
(unaudited)
(in millions)

FISCAL 2025 FISCAL 2026
Quarter Ended June 30, 2024 Quarter Ended September 30, 2024 Quarter Ended December 31, 2024 Quarter Ended March 31, 2025 Quarter Ended June 30, 2025

As
reported
(GAAP) Adjustments

As
adjusted
(Non-

GAAP)

As
reported
(GAAP) Adjustments

As
adjusted
(Non-

GAAP)

As
reported
(GAAP) Adjustments

As
adjusted
(Non-

GAAP)

As
reported
(GAAP) Adjustments

As
adjusted
(Non-

GAAP)

As
reported
(GAAP) Adjustments

As
adjusted
(Non-

GAAP)
REVENUES
North American

Pharmaceutical $66,348  $ —  $66,348  $80,018  $ —  $80,018  $81,198  $ —  $81,198  $76,943  $ —  $76,943  $82,729  $ —  $82,729 
Oncology &

Multispecialty 8,781  —  8,781  9,157  —  9,157  9,493  —  9,493  9,431  —  9,431  10,658  —  10,658 
Prescription

Technology
Solutions 1,241  —  1,241  1,265  —  1,265  1,371  —  1,371  1,339  —  1,339  1,434  —  1,434 

Medical-Surgical
Solutions 2,632  —  2,632  2,946  —  2,946  2,949  —  2,949  2,853  —  2,853  2,701  —  2,701 

Other 281  —  281  265  —  265  283  —  283  257  —  257  305  —  305 

Revenues $79,283  $ —  $79,283  $93,651  $ —  $93,651  $95,294  $ —  $95,294  $90,823  $ —  $90,823  $97,827  $ —  $97,827 

OPERATING PROFIT
North American

Pharmaceutical $ 702  $ (18) $ 684  $ 347  $ 407  $ 754  $ 744  $ 78  $ 822  $ 1,152  $ (267) $ 885  $ 594  $ 155  $ 749 
Oncology &

Multispecialty 148  71  219  200  32  232  202  31  233  217  35  252  212  75  287 
Prescription

Technology
Solutions 203  20  223  205  13  218  219  16  235  248  37  285  253  16  269 

Medical-Surgical
Solutions 192  8  200  91  152  243  269  25  294  227  58  285  221  23  244 

Other 17  (3) 14  13  1  14  14  (3) 11  10  (1) 9  13  —  13 
Subtotal 1,262  78  1,340  856  605  1,461  1,448  147  1,595  1,854  (138) 1,716  1,293  269  1,562 

Corporate expenses,
net (103) 68  (35) (244) 74  (170) (155) 23  (132) (294) 137  (157) (193) 55  (138)

Income before
interest expense
and income taxes $ 1,159  $ 146  $ 1,305  $ 612  $ 679  $ 1,291  $ 1,293  $ 170  $ 1,463  $ 1,560  $ (1) $ 1,559  $ 1,100  $ 324  $ 1,424 

OPERATING PROFIT AS A % OF REVENUES
North American

Pharmaceutical 1.06  % 1.03  % 0.43  % 0.94  % 0.92  % 1.01  % 1.50  % 1.15  % 0.72  % 0.91  %
Oncology &

Multispecialty 1.69  2.49  2.18  2.53  2.13  2.45  2.30  2.67  1.99  2.69 
Prescription

Technology
Solutions 16.36  17.97  16.21  17.23  15.97  17.14  18.52  21.28  17.64  18.76 

Medical-Surgical
Solutions 7.29  7.60  3.09  8.25  9.12  9.97  7.96  9.99  8.18  9.03 

Other 6.05  4.98  4.91  5.28  4.95  3.89  3.89  3.50  4.26  4.26 
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Exhibit I
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McKESSON CORPORATION
RECONCILIATION OF GAAP SEGMENT OPERATING RESULTS TO ADJUSTED RESULTS (NON-GAAP) SUPPLEMENTAL

FOR FISCAL 2025 and 2024
(unaudited)
(in millions)

Year Ended March 31, 2025 Year Ended March 31, 2024
As reported

(GAAP) Adjustments
As adjusted (Non-

GAAP)
As reported

(GAAP) Adjustments
As adjusted (Non-

GAAP)
REVENUES
North American Pharmaceutical $ 304,507  $ —  $ 304,507  $ 261,368  $ —  $ 261,368 
Oncology & Multispecialty 36,862  —  36,862  30,490  —  30,490 
Prescription Technology Solutions 5,216  —  5,216  4,769  —  4,769 
Medical-Surgical Solutions 11,380  —  11,380  11,309  —  11,309 
Other 1,086  —  1,086  1,015  —  1,015 

Revenues $ 359,051  $ —  $ 359,051  $ 308,951  $ —  $ 308,951 

OPERATING PROFIT
North American Pharmaceutical $ 2,945  $ 200  $ 3,145  $ 2,338  $ 503  $ 2,841 
Oncology & Multispecialty 767  169  936  707  101  808 
Prescription Technology Solutions 875  86  961  835  2  837 
Medical-Surgical Solutions 779  243  1,022  955  63  1,018 
Other 54  (6) 48  57  (12) 45 

Subtotal 5,420  692  6,112  4,892  657  5,549 
Corporate expenses, net (796) 302  (494) (851) 203  (648)

Income before interest expense and income taxes $ 4,624  $ 994  $ 5,618  $ 4,041  $ 860  $ 4,901 

OPERATING PROFIT AS A % OF REVENUES
North American Pharmaceutical 0.97  % 1.03  % 0.89  % 1.09  %
Oncology & Multispecialty 2.08  2.54  2.32  2.65 
Prescription Technology Solutions 16.78  18.42  17.51  17.55 
Medical-Surgical Solutions 6.85  8.98  8.44  9.00 
Other 4.97  4.42  5.62  4.43 
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SUPPLEMENTAL NON-GAAP FINANCIAL INFORMATION

In an effort to provide investors with additional information regarding the Company's financial results as determined by generally accepted accounting
principles ("GAAP"), McKesson Corporation (the "Company" or "we") also presents the following Non-GAAP financial measures in this exhibit to Form 8-K.

• Adjusted Segment Operating Profit (Non-GAAP) and Adjusted Segment Operating Profit Margin (Non-GAAP): We define Adjusted Segment
Operating Profit as GAAP segment operating profit, excluding amortization of acquisition-related intangibles, transaction-related expenses and
adjustments, LIFO inventory-related adjustments, gains from antitrust legal settlements, restructuring, impairment, and related charges, claims and
litigation charges, and other adjustments. We define Adjusted Segment Operating Profit Margin as Adjusted Segment Operating Profit (Non-GAAP)
divided by GAAP segment revenues.

• Adjusted Corporate Expenses (Non-GAAP): We define Adjusted Corporate Expenses as GAAP corporate expenses, net, excluding transaction-related
expenses and adjustments, restructuring, impairment, and related charges, claims and litigation charges, and other adjustments.

• Adjusted Operating Profit (Non-GAAP): We define Adjusted Operating Profit as GAAP income before interest expense and income taxes, excluding
amortization of acquisition-related intangibles, transaction-related expenses and adjustments, LIFO inventory-related adjustments, gains from antitrust
legal settlements, restructuring, impairment, and related charges, claims and litigation charges, and other adjustments.

The following provides further details regarding the adjustments made to our GAAP financial results to arrive at our Non-GAAP financial measures as
defined above:

Amortization of acquisition-related intangibles - Amortization charges for intangible assets directly related to business combinations and the formation of
joint ventures.

Transaction-related expenses and adjustments - Transaction, integration and other expenses that are directly related to business combinations, the formation
of joint ventures, divestitures, and other transaction-related costs including initial public offering costs. Examples include transaction closing costs,
professional service fees, legal fees, severance charges, retention payments and employee relocation expenses, facility or other exit-related expenses,
certain fair value adjustments including deferred revenues, contingent consideration and inventory, recoveries of acquisition-related expenses or post-
closing expenses, net interest expense impact of hedging foreign currency-denominated notes, bridge loan fees, and gains or losses on business
combinations and divestitures of businesses that do not qualify as discontinued operations.

LIFO inventory-related adjustments - LIFO inventory-related non-cash charges or credit adjustments.

Gains from antitrust legal settlements - Net cash proceeds representing the Company’s share of antitrust legal settlements.

Restructuring, impairment, and related charges - Restructuring charges that are incurred for programs in which we change our operations, the scope of a
business undertaken by our business units, or the manner in which that business is conducted, as well as long-lived asset impairments. Such charges may
include employee severance, retention bonuses, facility closure or consolidation costs, lease or contract termination costs, asset impairments, accelerated
depreciation and amortization, and other related expenses. The restructuring programs may be implemented due to the sale or discontinuation of a product
line, reorganization or management structure changes, headcount rationalization, realignment of operations or products, integration of acquired businesses,
and/or company-wide cost saving initiatives. The amount and/or frequency of these restructuring charges are not part of our underlying business, which
include normal levels of reinvestment in the business. Any credit adjustments due to subsequent changes in estimates are also excluded from adjusted
results.

Claims and litigation charges - Adjustments to certain of the Company’s reserves, including those related to estimated probable settlements for its
controlled substance monitoring and reporting, and opioid-related claims, as well as any applicable income items or credit adjustments due to subsequent
changes in estimates. This does not include our legal fees to defend claims, which are expensed as incurred. This also may include charges or credits for
general non-operational claims not directly related to our ongoing business.

Other adjustments - The Company evaluates the nature and significance of transactions qualitatively and quantitatively on an individual basis and may
include them in the determination of our adjusted results from time to time. While not all-inclusive, other adjustments may include: other asset
impairments; gains or losses from debt extinguishment; and other similar substantive and/or infrequent items as deemed appropriate.
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SUPPLEMENTAL NON-GAAP FINANCIAL INFORMATION (continued)

The Company believes the presentation of Non-GAAP financial measures provides useful supplemental information to investors with regard to its operating
performance, as well as assists with the comparison of its past financial performance to the Company’s future financial results. Moreover, the Company
believes that the presentation of Non-GAAP financial measures assists investors’ ability to compare its financial results to those of other companies in the same
industry. However, Non-GAAP financial measures used in the press tables may be defined and calculated differently by other companies in the same industry.

The Company internally uses both GAAP and Non-GAAP financial measures in connection with its own financial planning and reporting processes.
Management utilizes Non-GAAP financial measures when allocating resources, deploying capital, as well as assessing business performance, and determining
employee incentive compensation. Nonetheless, Non-GAAP financial measures disclosed by the Company should not be considered a substitute for, nor
superior to, financial results and measures as determined or calculated in accordance with GAAP.


