
Partnering to Support 
You and Your Members

2019 TREND RESULTS

Lowest trend in 5 years

Industry-leading trend performance

41% of clients had negative trend 



In 2019, we helped our clients achieve the lowest overall trend in years —  

1.4 percent — despite increasing utilization and ongoing price inflation.

Specialty pharmaceuticals remain the key management challenge, dominating 

the pipeline and spurring utilization growth, yet we kept specialty trend in the 

single digits through a number of focused strategies, including holding unit price 

growth to 1.6 percent. In the 2019 Drug Trend Report, we highlight the results of 

some of those strategies — including prioritization of generics and biosimilars, 

and careful management of utilization — as well as share our perspective about 

future marketplace trends.

We achieved these results in trend while helping payors reduce out-of-pocket 

costs for their plan members. More than two out of three members spent less 

than $100 out of pocket in 2019. The average member cost for a 30-day supply 

actually declined by an average of $1.50.

The report that follows details these and other initiatives we have in place to 

help our customers manage drug expenditures while supporting better health 

outcomes for members.

We are living in an unprecedented health crisis and as part of the national health 

care system, CVS Health has a key role to play. Our nearly 300,000 colleagues 

are working hard to provide consistent access to needed medications and health 

services while also helping our clients provide essential benefits and affordable 

prescriptions to their employees and members.

These past difficult months have only reinforced our commitment to helping 

you, our clients, meet your goals by working together and helping you and your 

members improve outcomes and control costs. The need to work in partnership 

has never been greater.

Alan Lotvin, M.D. 

President, CVS Caremark

2019 Trend Results
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As soon as local and state governments began issuing shelter-at-home 
orders in response to the COVID-19 pandemic, we took several proactive 
steps to ensure that your members, especially those with chronic or 
complex conditions, had continued access to needed medications.

In response to the pandemic: 

We helped members transition to 90-day supplies to ensure they had  

needed supplies on-hand and could limit pharmacy visits.

Working with clients, we implemented both an early refill restriction override 

and measures to ensure on-time refills. 

To further support stay-at-home measures, CVS Pharmacy waived  
delivery charges.

Because members may have found it difficult to see their health care 

providers during the pandemic — and until the country reopens more  

fully — we extended previously-approved prior authorizations, enabling 

members to refill most medications without having to renew the authorization. 

This also serves to reduce the volume of phone calls and other administrative 

burdens on physicians’ offices and pharmacies.

In order to ensure access to medications that could potentially be 
found effective in treating the virus, both for patients already using these 

agents for their accepted indication and for potential COVID-19 patients, we 

worked with clients to set appropriate limits on the dispensing quantity of 

drugs under consideration. Members with existing prescriptions for these 

drugs can bypass these quantity limits.

Now, as the country begins to reopen, we remain focused on supporting 
their health and pharmacy needs. 

Ensuring ongoing member  
access to needed medications

COVID-19
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Member average OOP cost per 30-day supply

The PBM lowered clients’ trend by mitigating the impact of price inflation and 
carefully managing utilization.

2019 Review

2019 Trend Highlights

Specialty Management Solutions

Delivering Results that Matter

Member Affordability

OOP: out-of-pocket

We helped keep 
drugs affordable 
for members

Lowest overall 
trend in 5 years: 

1.4%

Specialty trend 
reduced to 
single digits: 

9.3%

Price 
Growth

Total 
Trend
Total 
Trend

Utilization 
Trend

-0.1%

1.5%1.4%

of clients 
had negative 
trend 

41%

Tightly-managed 
client specialty trend

8.9%
Unmanaged client 
specialty trend

13.2%

Price 
Growth

Total 
Trend

Utilization 
Trend

1.6%

7.7%
9.3%

-5%  
to 0%

>10%<-10% 0%  
to 5%

-10%  
to -5%

5%  
to 10%

21.5%

13.9%12.1%

20.1%

6.9%

25.5%

$1.50 
>67% 
of members  
spent less than  
$100 OOP

OVERALL TREND CLIENT TREND DISTRIBUTION 

SPECIALTY TREND  

Tighter management reduced trend even more 

$10.07
2018

2019

$9.72 since 2015 
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Our strategies helped clients stay  
ahead of evolving market trends
Our job is to be the best manager of our clients’ pharmacy benefit by eliminating wasteful spend and 
reducing inefficient spend, while encouraging impactful spend to help reduce medical costs. In 2019, 
we stayed the course, delivering historically low trend despite an uptick in utilization. 

Through smart formulary and utilization management strategies, we helped prioritize lower-cost and 
generic options when clinically appropriate. Our solutions helped deliver negative price growth for 
non-specialty drugs and very low price growth for specialty drugs, despite brand inflation remaining at 
twice the U.S. Consumer Price Index.  

This enabled us to deliver low net trend and single-digit specialty trend for a broad cross-section of 
clients, covering more than 25 million commercially-insured lives.

Average wholesale price inflation has moderated, but remains >2x U.S. inflation1 

9.2%
8.3%

2.1%

2017 2018

8.1%
7.6%

1.9%

6.5%

5%

2.3%

2019

Non-specialty brands Specialty brands U.S. Consumer Price Index 

2019 TREND HIGHLIGHTS
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Specialty treatments now comprise nearly half of all pharmacy spend, and the total specialty spend 
for pharmacy and medical benefit combined is estimated to grow to $310 billion by 2023. Inflation on 
existing brands continues to play an important role, but utilization growth, at 7.7 percent, was the major 
trend contributor in 2019 — accounting for 80 percent of specialty trend. New treatments are being 
developed for more conditions, and specialty drugs already on the market continue to obtain approval 
for additional indications, leading to an ever-expanding patient population. These patients have higher 
overall costs and complex care needs.

2019 Trend Highlights

Specialty Management Solutions

Delivering Results that Matter

Member Affordability

See how digital tools and Accordant 
nurse care management helps 
support members using specialty 
medications.

LEARN MORE

Managing specialty, the fastest-growing 
area of pharmacy spend

For successful cost control now and into the future, specialty spend must be managed with laser-like 
focus and precision. In addition to formulary strategies, our management programs — including 
specialty guideline management (SGM) which helps ensure appropriate utilization, and new-to-market 
(NTM) strategy which carefully reviews all newly launched products for clinical and cost effectiveness 
prior to formulary inclusion — helped clients control costs while ensuring appropriate utilization and 
member access. 

To help payors stay ahead of changing marketplace trends, as always, we continue to evolve our 
solutions including our SGM criteria. 

Clients with two or more specialty management 
programs had significantly lower trend

13.2%

8.9%

0
PROGRAMS

2+
PROGRAMS

8% 

In 2019, 32 of the 54 novel agents approved by the FDA, and  
80 of the 135 expanded indications were for specialty treatments. 

average client savings for 
managed categories from 
just two strategies 

2019 SPECIALTY TREND
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Specialty management: tackling the  
highest-cost category 
New autoimmune treatments being approved and supplemental indications for existing ones led to 
increased utilization, with the category accounting for a third of specialty pharmacy spending. Drugs 
in the category are used to treat conditions like rheumatoid arthritis, psoriasis and Crohn’s disease 
and include some of the highest volume drugs — Humira, Enbrel, Rituxan, and Remicade. Currently, 
the category faces little generic or biosimilar competition. Without careful management of this 
category, payors risk sharp utilization and cost increases. 

ACSF

10.3%

13.4%

-3.1%

NO ACSF

12.3% 12.3%

0.1%

CLIENTS THAT 
SWITCHED FROM 
NO ACSF TO ACSF

13.7%

-9.4%

4.3%

Autoimmune trend

Utilization trend

Price growth

Advanced Control Specialty Formulary (ACSF) helped clients control price 
growth and trend in the autoimmune category

autoimmune 
price growth for 
clients newly 
adopting ACSF

-9.4%

SPECIALTY MANAGEMENT SOLUTIONS
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The evolving specialty marketplace
The trend of specialty treatments being the fastest growing spend category in the pharmacy 
benefit is likely to continue, as is that of higher launch prices. Price tags for currently approved gene 
therapies range from $475,000 for Kymriah to treat acute lymphoblastic leukemia, to approximately 
$2 million for Zolgensma, a treatment for spinal muscular atrophy among pediatric patients.2,3 While 
most of these treatments will be covered under the medical benefit, they will be a significant cost 
consideration for payors who will need innovative solutions to mitigate the impact.

Manufacturers also continue to seek supplemental indications to increase sales and gain longer 
patent exclusivity. Changes at the U.S. Food and Drug Administration (FDA) are likely to help expedite 
approvals, potentially bringing new drugs to market more quickly. Both of these factors will lead to 
a greater number of members using specialty medications. Payors will need nimble strategies that 
evolve with the marketplace to help them stay ahead of emerging trends. 

Clients aligned with our 
template formularies, and 
those who have opted 
for tight management, 
will be best positioned to 
manage specialty cost 
over time.

See how our financial 
protection solutions can help 
clients mitigate the cost impact 
of high-cost gene therapies. 

LEARN MORE

Pipeline overview 2020–2022 

~7,000  
medications in development 

~75%  
of them potentially first-in-class

~64% 
are specialty drugs

~5 vs. 7–8 
years for approval

2-week approval 
with Real-time Oncology Review pilot

Changes at FDA accelerate drug approval4

600  
new drugs expected to gain 
approval between 2020 and 2022

SPECIALTY MANAGEMENT SOLUTIONS
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Reference  
Drug Therapeutic Area Route of 

Administration Brand Biologic Manufacturer Projected 
Launch

Remicade 
[Janssen] 

Autoimmune Injection-IV Avsola Amgen 1H 2020

infliximab Aprogen/Nichi-Iko 
Pharmaceuticals 2021

Neulasta  
[Amgen]

Hematology Injection-SC pegfilgrastim Pfizer 3Q 2020

pegfilgrastim Cadila Pharmaceuticals 2021

Neupogen 
[Amgen]

Hematology Injection-IV 
& SC

Grastofil Apotex USA 2020

filgrastim Kashiv Bioscience 2020

filgrastim Tanvex BioPharma 2020

Humira 
[AbbVie]

Autoimmune Injection-SC Amjevita Amgen Jan. 2023

Cyltezo Boehringer Ingelheim July 2023

Hyrimoz Novartis/Sandoz Sept. 2023

Hadlima Merck/Samsung Bioepis June 2023

Abrilada Pfizer Nov. 2023

adalimumab Fresenius Kabi 3Q 2023

adalimumab Coherus BioSciences 2023

Avastin  
[Genentech/Roche]

Oncology Injection-IV bevacizumab Samsung Bioepis 3Q 2020

bevacizumab Mylan 4Q 2020

bevacizumab AstraZeneca/Centus 
Biotherapeutics 2021

bevacizumab Coherus BioSciences 4Q 2021

Rituxan  
[Biogen/ 
Genentech/Roche]

Oncology Injection-IV rituximab Allergan/Amgen 4Q 2020

Actemra 
[Genentech/Roche] Autoimmune Injection-IV 

& SC tocilizumab Bio-Thera Solutions 2022

The FDA has approved a total of 26 biosimilars, of which 17 products have launched.5 There are many  
more in the pipeline. As more biosimilars come to market increasing competition within the therapeutic 
category, there will be greater opportunity for significant savings for payors.

Biosimilars to play an increasingly 
important role in specialty marketplace

Top specialty biologics expected to see biosimilar launches by 2023

SPECIALTY MANAGEMENT SOLUTIONS
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Our strategies encourage the use of generics to lower costs by preferring the cost-effective equivalent 
on our formulary, thus maximizing what is known as the Generic Substitution Rate or GSR.

By focusing on clinically appropriate generics, CVS Specialty helps payors save money by taking 
advantage of competition within therapeutic categories and we will continue to maximize their value as 
more competing generics come to market.

Helping clients maximize generic savings 
in specialty

$270K

$6.4M

$2.2M

$4.5M

Cumulative Generic 
Substitution Savings

CVS Specialty maximized utilization of specialty generics

Brand/Generic 

Xeloda/Capecitabine

Gleevec/Imatinib

Copaxone/Glatopa

Ampyra /Dalfampridine

Other 
Specialty 
Pharmacies

99.25%

80.67%

88.93%

64.54%

CVS Specialty 
Pharmacy

99.75%

88.70%

93.22%

77.16%

Difference

0.50%

8.03%

4.29%

12.62%

Data represents results for PBM commercial clients.

Generic Substitution Rate

SPECIALTY MANAGEMENT SOLUTIONS
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An ongoing challenge — oncology
New cancer therapies continue to drive utilization and price growth. More than 20 percent of new 
FDA approvals in 2019 were cancer medications — 12 of 54. In addition, treatment prices continue 
to increase, and the category has low interchangeability. Given that we estimate oncology 
represents 8.7 percent of total pharmacy spend and 18.3 percent of specialty pharmacy spend, 
innovative management strategies for this class are imperative.  With more new drugs — including 
gene therapies — in development and an expedited review process at the FDA, this therapeutic 
category will continue to be a major challenge for clients. 

Transform Oncology Care, launched in 2019, uses technology and the latest genomic science 
to solve some of the biggest challenges in oncology management today. Better cancer care 
management — tailored to patient needs and plan goals — can enhance quality of care and 
outcomes, while helping lower the overall cost of treating this complex condition. For example, 
helping patients who are on certain infused medications transition from a costly outpatient 
hospital setting to a more effective site of care can lower costs for payors while making it more 
convenient for members.

Transform Oncology Care strives to improve the oncology patient and physician experience  
by making it easier for providers to access the latest clinical guidelines, and empowering 
evidence-based decision making.

See how we are supporting a 
new personal best in cancer care  
with Transform Oncology Care.

LEARN MORE

Oncology 
represents: of our clients’ total 

pharmacy spend

8.7% 
of their overall specialty 
pharmacy spend

18.3% 

SPECIALTY MANAGEMENT SOLUTIONS
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Clinical trial 
recommendations 
to increase access 

to innovative 
therapies

Reduce  
therapy spend

Real-time prior 
authorization (PA) 

integrated with 
NCCN Guidelines 

for tighter UM

Decrease  
medication errors

Value-based 
provider contracts 
aligning provider-

payor goals

Optimize provider 
performance

Optimize site 
of care to 

enable reduced 
treatment cost at 

time of PA 

Transition to lower 
cost site of care

Proactive patient 
support to manage 

risks and reduce 
emergency room 

(ER) visits

Fewer ER visits and 
hospitalizations

Broad-panel  
gene sequencing 

for more complete, 
precise patient 

profile

Reduce  
wasteful spend

Transform Oncology Care strives to provide targeted strategies for every step of the 
cancer care journey

With Transform Oncology Care we are working to make appropriate cancer care simpler and more accessible. We are the 
first company working to make the latest in precision medicine accessible to more patients. We are empowering informed 
treatment decision-making based on a patient’s clinical and genetic profile to give them the best chance for successful 
treatment and improved quality of life.

Transform Oncology Care — supporting a new 
personal best in cancer care 

Supporting the best therapy 
and treatment, faster

Supporting the best 
experience for the patient 

Striving for the best  
quality at a lower cost 

$24M 
NCCN: National Comprehensive Cancer Network

UM: Utilization management

potential client savings per 1M eligible lives from implementing 
Transform Oncology Care 

SPECIALTY MANAGEMENT SOLUTIONS
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We enabled clients to eliminate wasteful spend on high-cost drugs that did not demonstrate a clear 
clinical benefit by developing and implementing strategies to ensure the appropriate use of drugs 
through utilization management.

In addition to negotiating discounts from manufacturers on behalf of our clients, we use our  
industry-leading formulary strategies — including preferred placement and drug exclusions — to 
encourage use of lower-cost and generic options. Through utilization management (UM) options  
such as drug utilization review, new-to-market strategy, and specialty guideline management, we  
help ensure that members are getting the right drug at the right time.

Managed formularies key to reducing 
prescription costs for chronic conditions

2019 Trend Highlights

Specialty Management Solutions

Delivering Results that Matter

Member Affordability

STATINS

$28.93

$14.81

PROTON PUMP  
INHIBITORS

$33.44

$21.74

METFORMIN

$26.67

$14.22

ANTIDEPRESSANTS 
(SNRI)

$45.95

$33.30

$7.8B
from prioritization of  
generics and biosimilars 

$59.3B
from template formulary 
and UM strategies*

Unmanaged** Managed**
ALL DRUGS

$97.10
$83.60

2019  
client savings 

2019 cost  
per 30-day Rx 

Savings by therapeutic class 
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In 2017, we were the first in the industry to introduce a hyperinflation management program that 
targeted drugs experiencing extremely high inflation year-over-year. Last year, based on the success 
of the initial program, we expanded the strategy to include drugs that were price outliers — sometimes 
exponentially more expensive — compared to clinically equivalent treatments in the same category. 
For instance, one brand of extended-release metformin cost more than $620 for a 30-day supply 
compared to just $3.43 for the preferred alternative. Clients opting in to the hyperinflation strategy 
could reduce their spend on that single product by more than 99 percent.

As part of this strategy, we monitor our template formularies on an ongoing basis and remove 
hyperinflated drugs to help clients stay ahead of marketplace trends. Our hyperinflation strategy 
gives clients ongoing, dynamic control of drug spend by targeting drugs that see high year-over-year 
inflation, or are outliers in terms of price compared to other available clinically equivalent alternatives, 
quickly excluding such therapies from the formulary on an ongoing basis.

Hyperinflation strategy helped clients 
save on price outlier drugs

PMPM: Per member per month

56 drugs removed for 
being price outliers $1.89 average PMPM 

savings for clients
utilization of 
removed drugs87%

Our hyperinflation strategy in 2019: 

$390.8M in overall client savings for 2019 

DELIVERING RESULTS THAT MATTER
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Management strategies key to negative 
diabetes trend despite ongoing inflation
More than 34 million — about one in 10 — Americans have diabetes.6 For years, diabetes drug trend 
was a major contributor to overall trend, driven in large part by ongoing brand inflation for diabetes 
drugs. Effective formulary strategy is the cornerstone to managing costs. Our template managed 
formularies are designed to maximize cost savings for clients by using competition to drive to lowest 
net costs through discounts negotiated with manufacturers and careful formulary placement. This is 
especially important because so-called low-list price products that manufacturers tout as cost-effective 
alternatives, in reality, don’t lower cost for clients. Our strategies continued to help blunt the impact of 
price inflation as evidenced by the significant difference in trend and per-member-per-month costs for 
managed clients compared to unmanaged ones.

Our management strategies help mitigate antidiabetic price inflation 

6.4%

1.4%

2017

6.5%

-1.7%

2018

5.0%

-1.6%

2019

Management** 
reduces 
PMPM costs

$15.00 
Unmanaged 
$6.98 
Managed

Antidiabetic PBM trendAntidiabetic brand inflation

RxZero, introduced in 2020, 
eliminates out-of-pocket costs 
for all categories of diabetes 
medications without raising 
costs for the plan sponsor, 
or increasing premiums or 
deductibles. Learn about 
this innovative approach to 
managing costs associated 
with diabetes. 

LEARN MORE

DELIVERING RESULTS THAT MATTER
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A comprehensive strategy for controlled 
substances and prescription safety
Our industry-first comprehensive controlled substances strategy helps encourage appropriate 
prescribing by giving clients the option to implement not just days’ supply limitations but also 
restrictions on the morphine milligram equivalent (MME), and step therapy requirements for 
extended-release opioids. The strategy was developed by CVS Health in alignment with guidelines 
issued by the Centers for Disease Control and Prevention.

These strategies are designed to help ensure members have access to the medications they need, 
while encouraging appropriate prescribing. The strong positive results from the opioid management 
strategy also helped shape our new Prescription Safety Management solution, which includes 
preventive measures such as alerts for therapy duplication and drug interactions, and is designed to 
enhance safe prescribing for all medications.

See how our Prescription 
Safety Management solution 
enhances safe prescribing for 
all medications.

LEARN MORE

Opioid management results for CVS Caremark clients 

   42% 
decline in total 
number of  
opioid Rxs

   ~50% 
drop in dispensing of 
opioid Rxs for longer 
than 7 days

   15% 
decrease in 
MME per day 
per Rx

   49% 
decline in  
extended-release  
opioid Rxs

~89%  

of acute Rxs  
are for 7 days  
or less†

~99% 

of acute Rxs  
are for 90 MME 
per day or less†

SINCE Q1 2017: SINCE 2019:

DELIVERING RESULTS THAT MATTER
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Lowering prescription costs for members
In addition to higher drug costs, increasing rates of chronic disease and the rising use of high 
deductible health plans (HDHP) have put additional financial stress on many consumers. In 2019, 
HDHPs covered 30 percent of consumers, compared to 24 percent in 2015.7 Cost can be a barrier to 
adherence and higher out-of-pocket costs can force individuals to make tough choices about whether 
or not to fill a prescription. 

In order to help members afford their medications and to support better overall outcomes, we 
have developed a range of strategies to address out-of-pocket (OOP) costs. Members can access 
prescription cost and real-time benefit information wherever they are: at the doctor’s office, the 
pharmacy, at home, or on the go. We advocate for the inclusion of $0 copay preventive drug lists in  
high-deductible health plans, offer it to our own employees and recommend clients adopt it for their 
plans. We were also the first in the industry to begin offering point-of-sale rebates, so clients can pass 
on part or all of the discounts we negotiate from the manufacturer to their members at the point of 
dispensing helping lower costs during the deductible phase. Along with essential strategies such as 
formulary designs that promote the use of lower-cost drug options, these initiatives have helped lower 
OOP costs per 30-day prescription and reduced member cost share. Two out of three members spent 
less than $100 OOP in 2019.

>67%  
of members spent 
less than $100

>85%  
spent less than $300

Member average out-of-pocket cost declined year over year 

In 2019, per 30-day supply: 

$10.07

$9.72

2018

2019

2019 Trend Highlights

Specialty Management Solutions

Delivering Results that Matter

Member Affordability

cost per 30-day 
supply since 2015

$1.50

We also helped keep 
specialty drugs affordable 
for members

>61% 
of members using specialty drugs 
spent less than $500 annually*** 
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Tailored solutions helped improve adherence
Research shows that 24 percent of Americans find it hard to afford prescriptions and 29 percent 
skipped doses because of costs.8 By holding down member costs, we helped ensure that more 
members were able to afford their medications, thus reducing a key barrier to adherence. 

Aligned with our goal of helping clients control their overall benefit costs, we have also tailored 
programs to better support members in staying adherent to prescribed regimens. Our Pharmacy 
Advisor program has been proven to help members improve adherence for key chronic conditions. 
The program has delivered 54 million interventions since 2011. We are further enhancing the program 
to even better identify members most at risk for non-adherence. Better adherence not only helps 
improve outcomes, it can also save money for payors from avoidable downstream costs. Because 
patients with complicated conditions face particular challenges, we also offer care programs such as 
Transform Diabetes Care. Each program provides ongoing, targeted intervention and outreach from 
pharmacists and clinicians. These programs help ensure each member receives support tailored to 
their unique needs. 

Implementing such care management solutions helps ensure that members don’t fall off therapy 
because of side effects or drug interactions and leads to better adherence. 

Increased Rx spend from improved adherence Medical savings

NET SAVINGS

DIABETES

$764

$1499

$2,263

HYPERTENSION 

NET SAVINGS

$39

$1,361

$1,400

NET SAVINGS

HIGH CHOLESTEROL

$27

$1,091

$1,118

more members 
achieved optimal 
adherence over 
two years with 
Pharmacy Advisor

3.9% 

Client savings from each optimally adherent member 

MEMBER AFFORDABILITY
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Trend methodology
This report provides an overview of performance for CVS Health 

commercial PBM clients — employers and health plans. Data was 

calculated on a cohort of nearly 1,200 clients, covering 25 million 

lives. The cohort is built only on clients under our management 

throughout all of 2018 and 2019, excluding commercial clients 

with eligibility shifts exceeding 20 percent as well as any clients 

contractually prohibited from inclusion. Prescription drug trend is 

the measure of growth in prescription spending per member per 

month. Unless otherwise noted, reported data is net of negotiated 

pricing, rebates, and manufacturer discounts.
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*Inclusive of rebates, and UM strategies such as preferred placement and drug removals. Inclusive of savings related to formulary drug removals since 2012.

**Managed clients have opted in to our standard formularies. Unmanaged clients opted out of our standard formularies and hyperinflation strategies.

***Inclusive of specialty copay cards. 

†For paid claims.

Data source, unless noted otherwise, CVS Health Enterprise Analytics, 2020. 

Pipeline Services projections, data 2020 through 2023, as of May 11, 2020.

Adherence results may vary based upon a variety of factors such as plan design, demographics and programs adopted by the plan. Client-specific modeling available upon request.

Savings will vary based upon a variety of factors including things such as plan design, demographics and programs implemented by the plan.

This document contains references to brand-name prescription drugs that are trademarks or registered trademarks of pharmaceutical manufacturers not affiliated with CVS Health.

This page contains trademarks or registered trademarks of CVS Pharmacy, Inc. and/or one of its affiliates.

Image source: Licensed from Getty Images, 2020.
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