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Due to political impasses and systemic problems, the 

federal government is often powerless to make 

meaningful improvements to the healthcare industry. 

Increasingly high costs, large deductibles, healthcare 

workforce shortages, and delays in treatment and 

obtaining medication are plaguing the U.S. healthcare 

delivery system.1 Instead of waiting on regulatory 

reform, corporate America has sought to disrupt the 

healthcare industry over the last few years, by 

streamlining the delivery of healthcare (and associated 

costs) and taking advantage of technological 

advancements. This entrepreneurial approach to 

problem-solving may provide meaningful competition to 

traditional healthcare organizations, which may result in 

higher quality, more affordable healthcare.2 Some of the 

biggest companies in the U.S. – CVS Health, Walgreens, 

Amazon, Walmart, and Best Buy – are expanding their 

healthcare empires through acquisitions and other 

strategic moves.3 This Health Capital Topics article will 

briefly survey some of these current private sector deals 

and initiatives.  

CVS Health began its healthcare expansion, moving 

beyond the retail pharmacy space to integrated 

healthcare, with its 2017 acquisition of Aetna (a health 

insurance provider) for $70 billion.4 On September 5, 

2022, CVS Health announced its successful acquisition 

of Signify Health (a home health and physician 

technology company) – beating out a number of other 

bidders – for $8 billion.5 Five months later, CVS 

announced the acquisition of Oak Street Health (a 

publicly-traded, private equity backed group of Chicago-

based primary care providers) for $10.8 billion.6 With 

these acquisitions, CVS aims to become a one-stop shop 

for consumers by combining their retail pharmacy with a 

clinical care delivery arm.7 

Over the past couple of years, Walgreens Boots Alliance 

has made a number of acquisitions, including of: (1) 

Shields Health Solutions (specialty pharmacy company) 

on September 21, 2021, for $2.3 billion; (2) VillageMD 

(primary care service company) on October 14, 2021, for 

$5.2 billion; (3) CareCentrix (a home care company) on 

October 14, 2021, for $722 million; and (4) 

SummitHealth – CityMD (an urgent care clinic group) on 

November 7, 2022, for $8.9 billion.8 These acquisitions 

have strengthened Walgreens’ stake in the healthcare 

services market. With demand for COVID-19 testing and 

vaccines decreasing, the pharmacy retail company is 

aiming to diversify by increasing their presence in the 

healthcare services market (similar to CVS).9 With 75% 

of Americans not having a primary care provider, 

Walgreens is also looking to become a healthcare 

destination for consumers.10 

In June 2018, Amazon acquired PillPack (an online 

pharmacy that delivers medications to consumers) for 

$753 million, in an attempt to break into the 

pharmaceutical market.11 On November 2020, Amazon 

Pharmacy was launched, providing customers in 45 states 

transparent drug pricing and free, unlimited deliveries of 

medications.12 Since then, the service has expanded to all 

50 states, and in 2023, Amazon announced the 

commencement of RxPass, a new service targeting those 

with common, chronic conditions, which will cost 

patients only $5 per month.13 Beyond the pharmaceutical 

sector, Amazon also acquired Health Navigator (a digital 

healthcare startup) on October 23, 2019, for an 

undisclosed amount, and One Medical (a network of 

primary care providers) on July 21, 2022, for $3.9 

billion.14 With the One Medical deal finalized, Amazon 

will acquire 836,000 members, and 221 medical offices 

spread across 27 markets, expanding the company’s 

ability to provide healthcare services to patients.15 It 

appears that with these moves, Amazon seeks to apply its 

successful direct-to-consumer retail model to the 

healthcare industry. 

Over the past few years, Walmart has announced its 

acquisitions of: (1) FloCare (a health-technology 

business) on July 9, 2019, for an undisclosed amount; (2) 

CareZone (prescription management startup) on June 15, 

2020, for $200 million; and (3) MeMD (telehealth 

provider) on May 6, 2021, for an undisclosed amount.16 

These acquisitions highlight Walmart’s continued 

expansion in the healthcare services market. 

Additionally, Walmart has expanded Walmart Health, a 

network of health centers providing “primary and urgent 

care, labs, x-ray and diagnostics, behavioral health, 

dental, optometry and hearing services,” regardless of 

insurance status.17  Since launching in 2019, Walmart 

Health has opened more than 25 locations across the 

South; in early 2023, Walmart Health announced its 

plans to open an additional 28 centers in 2024.18 Through 

this transactional activity, the retail giant is looking to 

increase access to healthcare and promote better health 

outcomes by rendering healthcare services to patients 

where they are – in Walmart stores – and by providing 

transparent and affordable pricing for healthcare 

services.19 



©HEALTH CAPITAL CONSULTANTS   (Continued on next page) 

In 2018, technology retailer Best Buy entered the 

healthcare market with an $800 million acquisition of 

GreatCall, an emergency response company for the 

elderly.20 In late 2021, Best Buy acquired a home health 

technology platform, Current Health, for $400 million.21 

The company is pushing further into the healthcare 

sector, announcing partnerships with several major 

health systems to expand their Current Health platform.22 

In a recent agreement, Best Buy will begin offering 

technology support to Atrium Health, a hospital-at-home 

program.23 Best Buy Geek Squad employees will deliver 

equipment and assist patients in equipment setup.24 Best 

Buy’s goal is to enable providers to deliver high quality 

care to patients in their own homes, and reduce the 

financial and emotional burden on caregivers and 

patients.25  
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healthcare industry seems to follow the same themes – 

meeting patients where they are and utilizing technology 

and established retail locations to make healthcare as 

convenient as possible. These companies’ recent moves 

in the healthcare sector may result in increased price 

competition, a greater variety of services, and more price 

transparency for patients. While profit seems to be a 

significant driver for many of these corporate initiatives, 

the byproduct of the private sector’s pursuit of higher 

profits may be better, more accessible healthcare for 

patients. The transactional activity undertaken by 

companies like CVS Health, Walgreens, Amazon, 

Walmart, and Best Buy, among others, serves as a 

striking example of corporate America’s push to expand 

their presence in the healthcare services market.26  
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Janvi R. Shah, MBA, MSF, serves as Senior Financial Analyst of HCC. Mrs. Shah 
holds a M.S. in Finance from Washington University Saint Louis. She develops 
fair market value and commercial reasonableness opinions related to healthcare 
enterprises, assets, and services. In addition she prepares, reviews and analyzes 
forecasted and pro forma financial statements to determine the most probable 
future net economic benefit related to healthcare enterprises, assets, and services 
and applies utilization demand and reimbursement trends to project professional 
medical revenue streams and ancillary services and technical component (ASTC) 
revenue streams.

Jessica L. Bailey-Wheaton, Esq., is Senior Vice President and General Counsel 
of  HCC. Her work focuses on the areas of Certificate of Need (CON) preparation 
and consulting, as well as project management and consulting services related to 
the impact of both federal and state regulations on healthcare transactions. In that 
role, Ms. Bailey-Wheaton provides research services necessary to support certified 
opinions of value related to the Fair Market Value and Commercial Reasonableness 
of transactions related to healthcare enterprises, assets, and services.
Additionally, Ms. Bailey-Wheaton heads HCC’s CON and regulatory consulting 
service line. In this role, she prepares CON applications, including providing 
services such as: health planning; researching, developing, documenting, and 
reporting the market utilization demand and “need” for the proposed services in the 
subject market service area(s); researching and assisting legal counsel in meeting 
regulatory requirements relating to licensing and CON application development; 
and, providing any requested support services required in litigation challenging 

rules or decisions promulgated by a state agency. Ms. Bailey-Wheaton has also been engaged by both state 
government agencies and CON applicants to conduct an independent review of one or more CON applications 
and provide opinions on a variety of areas related to healthcare planning. She has been certified as an expert in 
healthcare planning in the State of Alabama.
Ms. Bailey-Wheaton is the co-author of numerous peer-reviewed and industry articles in publications such as: 
The Health Lawyer; Physician Leadership Journal; The Journal of Vascular Surgery; St. Louis Metropolitan 
Medicine; Chicago Medicine; The Value Examiner; and QuickRead. She has previously presented before the 
ABA, the NACVA, and the NSCHBC.  She serves on the editorial boards of NACVA’s QuickRead and AHLA’s 
Journal of Health & Life Sciences Law. 
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Todd A. Zigrang, MBA, MHA, FACHE, CVA, ASA, ABV, is the President of  
HEALTH CAPITAL CONSULTANTS (HCC), where he focuses on the areas 
of valuation and financial analysis for hospitals, physician practices, and other 
healthcare enterprises. Mr. Zigrang has over 25 years of experience providing 
valuation, financial, transaction and strategic advisory services nationwide in 
over 2,000 transactions and joint ventures.  Mr. Zigrang is also considered an 
expert in the field of healthcare compensation for physicians, executives and other 
professionals.
Mr. Zigrang is the co-author of “The Adviser’s Guide to Healthcare - 2nd 
Edition” [AICPA - 2015], numerous chapters in legal treatises and anthologies, 
and peer-reviewed and industry articles such as: The Guide to Valuing Physician 
Compensation and Healthcare Service Arrangements (BVR/AHLA); The 
Accountant’s Business Manual (AICPA); Valuing Professional Practices and 
Licenses (Aspen Publishers); Valuation Strategies; Business Appraisal Practice; 

and, NACVA QuickRead. Additionally, Mr. Zigrang has served as faculty before professional and trade 
associations such as the American Society of Appraisers (ASA); the National Association of Certified Valuators 
and Analysts (NACVA); the American Health Lawyers Association (AHLA); the American Bar Association 
(ABA); the Association of International Certified Professional Accountants (AICPA); the Physician Hospitals 
of America (PHA); the Institute of Business Appraisers (IBA); the Healthcare Financial Management 
Association (HFMA); and, the CPA Leadership Institute. 
Mr. Zigrang holds a Master of Science in Health Administration (MHA) and a Master of Business Administration 
(MBA) from the University of Missouri at Columbia. He is a Fellow of the American College of Healthcare 
Executives (FACHE) and holds the Certified Valuation Analyst (CVA) designation from NACVA. Mr. Zigrang 
also holds the Accredited Senior Appraiser (ASA) designation from the American Society of Appraisers, 
where he has served as President of the St. Louis Chapter. He is also a member of the America Association 
of Provider Compensation Professionals (AAPCP), AHLA, AICPA, NACVA, NSCHBC, and, the Society of 
OMS Administrators (SOMSA).
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