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ForwardLooking Statements CENTENE

Thecompanyand its representativesnay from time to time make written and oral forward-looking statementswithin the meaningof the Private Securitied_itigation ReformAct
("PSLRA"df 1995 includingstatementsin this and other presentations pressreleasesfilings with the Securitiesand ExchangeCommissior("SEC")reportsto stockholdersand in
meetingswith investorsand analysts In particular, the information providedin this presentationmay contain certain forward-looking statementswith respectto the financial
condition, resultsof operationsand businessof Centeneand certain plansand objectivesof Centenewith respectthereto, includingbut not limited to the expectedbenefitsof the
acquisitionof Health Net, Inc. (HealthNet) (HealthNet Acquisition)and the acquisitionof New YorkState CatholicHealth Plan,Inc, d/b/a FidelisCareNew York(FidelisCare)(Fidelis
CareAcquisition) Theseforward-looking statementscan be identified by the fact that they do not relate only to historicalor currentfacts Without limiting the foregoing,forward-
looking statementsoften usewords suchas "believe”, "anticipate”, "plan”, "expect”, "estimate”, "intend", "seek", "target", "goal”, "may", "will*, "would", "could", "should", "can",
"continue” and other similarwordsand expressiongand the negativethereof) We intend suchforward-looking statementsto be coveredby the safeharbor provisionsfor forward-
looking statementscontainedin PSLRAA numberof factors, variablesor eventscould causeactual plansand resultsto differ materially from those expressear impliedin forward-
looking statements Suchfactors include,but are not limited to, Centene'sability to accuratelypredict and effectivelymanagehealth benefitsand other operating expensesand
reserves competition membershipand revenuedeclinesor unexpectedrends changesin healthcarepractices,new technologiesand advancesn medicine increasedhealthcare
costs changesin economic,political or market conditions changesin federal or state laws or regulations,including changeswith respectto incometax reform or government
healthcareprogramsas well as changeswith respectto the PatientProtectionand Affordable CareAct and the Health Careand EducationAffordability ReconciliatiorAct and any
regulationsenactedthereunderthat may result from changingpolitical conditions rate cuts or other paymentreductionsor delaysby governmentalpayorsand other risksand
uncertaintiesaffecting Centene'ggovernmentbusinessesCentene'sability to adequatelyprice productson federallyfacilitated and state-basedHealth InsuranceMarketplaces tax
matters, disastersor major epidemicsthe outcomeof legaland regulatoryproceedingschangesn expectedcontractstart dates provider,state, federaland other contractchanges
and timing of regulatory approval of contracts the expiration, suspensioror termination of Centene'scontractswith federal or state governments(includingbut not limited to
Medicaid, Medicare, TRICAREBr other customers) the difficulty of predictingthe timing or outcome of pendingor future litigation or governmentinvestigations challengesto
Centene'sontractawards cyberattacksor other privacyor data securityincidents the possibilitythat the expectedsynergiesaand valuecreationfrom acquiredbusinessesncluding,
without limitation, the HealthNet Acquisitionrand the FidelisCareAcquisitionwill not be realized,or will not be realizedwithin the expectedime period the exertionof management's
time and Centene'sesourcesand other expensesncurredand businesschangesrequiredin connectionwith complyingwith the undertakingsin connectionwith any regulatory,
governmentalor third party consentsor approvalsfor the Health Net Acquisitionor the FidelisCareAcquisition disruptioncausedby significantcompletedand pendingacquisitions,
includingthe HealthNet Acquisitionand the FidelisCareAcquisitionmakingit more difficult to maintain businesand operationalrelationshipsthe riskthat unexpectedostswill be
incurredin connectionwith the completionand/or integration of acquisitiontransactionsjncludingamongothers,the HealthNet Acquisitionand the FidelisCareAcquisition changes
in expectedclosingdates, estimated purchaseprice and accretionfor acquisitions the risk that acquiredbusinessesincludingHealth Net and FidelisCare,will not be integrated
successfullythe risk that, following the FidelisCareAcquisition Centenanay not be ableto effectivelymanageits expandedperations restrictionsand limitationsin connectionwith
Centene'sndebtednessCentene'ability to achieveimprovementin the Centerdor Medicareand MedicaidService§CMS Starratingsand maintain or achieveimprovementin other
quality scoresin eachcasethat canimpact revenueand future growth; availability of debt and equity financing,on termsthat are favorableto Centeneinflation; foreign currency
fluctuations andrisksand uncertaintiesdiscussedn the reportsthat Centenenasfiled with the SECTheseorward-lookingstatementsreflect Centene'surrentviewswith respectto
future eventsand are basedon numerousassumptionsand assessmentmade by Centenein light of its experienceand perceptionof historicaltrends, current conditions,business
strategies,operatingenvironmentsfuture developmentsand other factorsit believesappropriate Bytheir nature, forward-looking statementsinvolveknown and unknownrisksand
uncertaintiesand are subjectto changebecausehey relate to eventsand dependon circumstanceshat will occurin the future. Thefactorsdescribedn the contextof suchforward-
looking statementsin this presentation could cause Centene'splans with respectto the Health Net Acquisition,the Fidelis Care Acquisition,actual results, performanceor
achievementsindustryresultsand developmentgo differ materially from thoseexpressedn or implied by suchforward-looking statements Althoughit is currentlybelievedthat the
expectationgeflectedin suchforward-looking statementsare reasonableno assurancecanbe giventhat suchexpectationswill proveto havebeencorrectand personsreadingthis
presentationare thereforecautionednot to placeunduerelianceon theseforward-looking statementswhich speakonly as of the date of this presentation Centenedoesnot assume
any obligationto updatethe information containedin this presentation(whetherasa resultof newinformation, future eventsor otherwise) exceptasrequiredby applicablelaw. This
list of important factors is not intendedto be exhaustive We discusscertain of these matters more fully, as well as certain other risk factors that may affect Centene'susiness
operations financialconditionand resultsof operations,n Centene'silingswith the SECincludingthe annualreport on Form10-K,quarterlyreportson Form10-Q and currentreports
on Form8-K )
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Earnings Guidance Policy CENTENE
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Our/ 2 Y LJ- pobcyds, & (i Kifte (Companyundertakesno obligation to update its earnings
guidance,other than as part of its quarterly or yearly earningsdisclosure,and that silenceon
guidanceby the Companyor Companyofficials should not be interpreted that guidancehas or
hasnot changed In anyevent, no updatedguidancewould ever be giventhat is not previously
or simultaneoushdisclosedn an SEGiling or other broad non-exclusionaryneanse

G C dzNdib i&k GoM@anypolicy to generallynot hold discussionsvith investorscommencingtwo
weeksprior to earningseleaset

This presentation also includes non-GAAP financial measures You can find Centene's
presentationson the mostdirectly comparableGAAHinancialmeasuresalculatedin accordance
with GAAPand reconciliationsin AppendixA. Centeneis providing certain non-GAAPfinancial
measuresin this presentation as Centenebelievesthat these figures are helpful in allowing
investorsto more accuratelyassesshe ongoingnature of Centene'soperationsand measure
Centene'erformancemore consistentlyacrossperiods Centeneusesthe presentednon-GAAP
financial measuresinternally to allow managementto focus on period-to-period changesin
Centene's core businessoperations Therefore, Centene believes that this information is
meaningful in addition to the information contained in the GAAPpresentation of financial
information. The presentationof this additionalnon-GAAPfinancialinformation is not intended
to be consideredin isolation or as a substitute for the financial information prepared and

presentedin accordancevith GAAP
3



Who We Are
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WHO WE ARE WHAT WE DO

St. Louis

based company founded in
Milwaukee in 1984

g 31 states

with government sponsored
healthcareprograms and
implementations

41!200 employees Medicaid ~ Marketplace ~ Medicare  Correctional

#e1 7210 #27 o

onthe

Fortune 50Qist

e Ca NI daed Q4 @ 2 international markets

Fortune
Global 500ist (2017)

Growing Companies

$15.0 hillion

in cash and investments

12.8million members

includes 2.9 million TRICARE eligible

$592'6OOB ~330 Product / Market

expected revenue for 2018 Solutions




CENTENE |
GROWTH IN REVENUES 2007-17
10 Years % annual
growth in
500 revenues rank revenue
61 32.4
W' AMAZON.COM 8 28.92
=T LEUCADIA NATIONAL 241 26.8
WS DISCOVERY 409 95.5
5 APPLE 4 95.3

Source: Fortune



2017 Performance
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Total Revenues db48.4billion

+ 80 bps

Health Benefits Ratio 087.3%
Diluted EPS

Diluted EPS d$4.69

Adjusted Diluted

EPS Adjusted Diluted EPS 86.03

Membership Added765Kmembers between years

1 Represents a ne@BAAP measure. See Appendix A for reconciliation eGAGP measures.




Q2 2018 Performance
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Total Revenues db14.2billion

(60) bps

Health Benefits Ratio 085.7%
Diluted EPS

Diluted EPS of %50

Adjusted Diluted

EPS Adjusted Diluted EPS &f1.80

Membership Added585Kmembers between years

1 Represents a ne@BAAP measure. See Appendix A for reconciliation eGAGP measures.
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Low High
Totalrevenues (in billions) $59.2 $60.0
GAAP diluted EPS $4.25 $4.57
Adjusted Diluted EPS $6.80 $7.16
HBR% 85.9% 86.4%
Sellinggeneral & administrative (SG&A) expense ratio 10.2% 10.7%
Adjusted SG&A expense ratio 9.4% 9.9%
Effective tax rate 34.0% 36.0%
Diluted shares (in millions) 198.7 199.7

1 Representa nonGAAP measure. See Appendix A for reconciliation eGAgkAmeasures.
2 Represents a neBAAP measure. Adjust8G &A% excludesquisitionrelated expenses &422 million to $428 million.



5 Year Compound Annual Growth Rates CENTENE

20132018(F), excluding stock price orporation

41%

Total Revenues

Delivering Shareholder
Value

) 37% 38%

Adj. Diluted EPS Stock Pricé

1 Based upon 2018 guidance midpoint.
2 Represents a neBAAP measure using the guidance midpoint. See Appendix A for reconciliatiorG#HABrmeasures. The 5 y&XAP diluted

EPSCAGR i85%using the guidance midpoint. 9
3 5 year stock price CAGR as of Augds2018.
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2013 vs. 2018 CENTENE

($ IN BILLIONS) orporation
$10.9
2013 2018 Guidance 2013 2018 Guidance
REVENUE ADJ. NET INCOME MARGIN*

* Excludegstimatedmerger costs and amortizatiaf acquiredntangibleassets. 2018 also excludes California minimum MLR changes;
See Appendix A for reconciliation of FBAAP measures. 10
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Adjusted Diluted Earnings Per Share* CENTENE

(FROM CONTINUING OPERATIONS) orporation

Guidance Range
$6.80¢ $7.16

CNC 5 Year CAC
+37%**

2014 2015 2016 2017 2018 (F)

*RepresentnionGAAP measur&eeAppendixA forreconciliation of noFGAAP measures
**Based on 2018 guidance range npadint.

11
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Stock Price CAGR vs. Peers CEN'[ENE

5 YEAR CAGR, AUGUST-2018 orporation

38%

29%

12%

S&P500 Peer
Composite Group

Note: CAGRom August27, 2013¢ August27, 2018. Source: Yahoo!Finance
1Peer group includes Aetna, Anthem, Cigna, Humana, Molina, United and WellCare.

12
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Total Revenue Growth CEN'[ENE

($ IN MILLIONS) orporation

Guidance Range
$59,200- $60,000

$48,382
0 -
41% 5 Year CAG .
$22,760
$16,560
$4,103 $4,448 $5,211

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018(F)

%0”;?'93%53 22% 8%  17% 56% 34% 52% 37% 78% 19% 23%*
\

* Based on 2018 guidance range rpioint. 13
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1 Midpoint of guidance range 14
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Funds Flow CENTENE

O//’)Oid on

Structured to Facilitate Free Cash Flow

Unregulated Net Cash Flow

Available to Service Debt Centene
Corporation Actuarially Sound
Premiums

Unregulated Entities

[ [ [

Envolve Benefit Envolve Envolve Pharmac Centene
Options PeopIeCare Solutions Management Regulated HealtlPlans

wMarket-based state-approved contractualelationship
wGenerates sufficient cash flows to cover fixed charges

15
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HEALTHCARE COVERAGE SOLUTIONS

Government Solutions AZ A GA IN OH ST TX Wi

Low-Income Medicaid

CHIP

ABD (non duals)

ABD (dual-eligible) or Dual Demonstrations

Long-Term Services and Supports

Foster Care

Medicare Soecial Needs Plan

Soecialty Health Solutions
Pharmacy Benefits

Behavioral & Specialty Therapies

Life & Health Management

Managed Vision

Telehealth

16




Product Solutions

Populations & Products

AZ AR CACT FLGA IL

IN 1A' KS LA MD**MA MI MN MS MO NE NH*NM® NY NV OH ORPA' SC TN TX VT WA WI

CENTENE
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TANF

MedicaidExpansion

CHIP

ABD(nom

N
auais)

ABD (Me

dicaid only dualigibles )

Medicaid
Intellectu
LongTerr
FosterCa
Medicare
Medicare
HealthIns
Commerg
Correctio

Specially HE

Pharmac
Behavior:

Life& Health Management

Medicare Plans
ally/Developr
nService

re
Ady

sp
uri

ial
nal

\Benefits
Ak Specialty

PRODUCT
SOLUTION

TN TX VT WA WI

PrimaryC

are Solutions fa€omplex Pop.

Manage

/ision

Dental Benefits
Telehealth (Nurse Triage/Education Lir

llowa operations expected to commence July 1, 2019, subject to closing conditions and regulatory approval.
2Managed Service Organization (MSO) contract.
3Centennial Care Medicaid managed care operations expected to commence January 1, 2019, subject to closing conditidasoay@pegoval.

4Correctional Healthcare operations in CT, GA, MD, NH & PA reflect acquisition of MHM Services, Inc., which closéduaties fif2018.

17



Medicaid Leadership CEN'[ENE
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BRINGING EXPERIENCE TO NEW MARKETS

' l‘b" 4 V‘\ R

mhs health su erior buckege PeaCh state brldgewag absolute k
wisconsin. «»mhs healthplan health plan healthplan.  healthsolutions. total care. sunshlne health health &wellness
| | | | | | [ |
1984 1995 1999 2004 2006 2006 2007 2009 2010
® louisiana . & o »@
"6\‘ healthcare @@ home state sunflower cahforma higan
magnolla health. |ll|n|care health. connections. coordinatedcare.  health. healthplan.  health &wellness. nh healthy families. complete health
[ [ | [ [ [ [ [
2011 2011 2012 2012 2012 2013 2013 2013 2015
{ nebraska 14 u
MARYLAND pennSUlVama Westefn sk
bt TﬂllluvIHn' . f’% totalcare. <o physicians care ﬁ'é‘é?{ﬁ;’{’a‘,ﬁn . health & wellness communltggcare |owa total care
[ [ [ | [ [ [ [
2015 2017 2017 2017 2018 2018 2019 201<

1 Operations anticipated to commence January 1, 2019
2 Operations expected to commence July 1, 2019 18


http://intranet/groups/marketing/Logos/Bridgeway/BHS_CMYK.jpg
http://intranet/groups/marketing/Logos/Peach State/GA_PeachState_rgb.jpg
http://intranet/groups/marketing/Logos/Coordinated Care/CC_logo_cmyk.jpg
http://intranet/groups/marketing/Logos/Sunflower State Health Plan/KS_SunflowerHealth_rgb.jpg
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RECENT SUCCESSES

enVOlve' Excellus

Health Plan management serviceéS  MARYLAND
physicians care

Addressing market needs inNY and MD e
and driving external
revenue growth via an
Integrated platform that
leverages the strength of
] SYiSySQa &LISOAITf Ge

solutions On.Demand diabetes

management for 43,000 county
employees andlependents

Commercial Behavioral Health (ASO) anc
EAP for 20,000 Operating Engineers
Union members




National View

ambetter.

Peak Membership

2015 167,000
2016 683,000
2017 1,200,000
2018 1,650,000

*2015 excludes Health Net, all years
exclude Fidelis

CENTENE

orporation

o -!‘1 £
| V nl’_'_',' k
Il Centene State '. i‘ "

® Centene HIM Membership
O 2018 New HIM State

New States KS, MO, NV, NY (Fidelis Cart
Expansion States FL, GA, IN, OH, TX, WA

AZ (2 counties)
SoleCarrier MS (Statewide)

GA & IN (someural counties)
States Where Ware MO (25), IN (3), OH (3), NV
CoveringBare Counties (14), WA (2)
Statewide Presence AR, MSNH, NV

Lowest Silver in 349 of 413 Counties
20
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Marketplace Demographics CENTENE
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Gender
and Age

W Female

o Male

Metal Tier

- Gold & Platinum . ,
3% 2% 2%

* Based orsignupsas of 12/12/17
21



2018 Medicare Profile

A Membership:over 420kerojected veatnd 2018)
A $5B Revenue

A Multi-product

A Multi-state

B 2017 Centene Medicare Market
B 2018 New Centene Medicare Advantage Additions
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YearOverYear Growth CEN'[ENE®
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Medicare Product Breakout

B MA/MAPD

On pace toexceed 90KkvoY
enrollment growth target

23
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Accelerating Our Strategy CEN]'ENE

orp oration

Expanding our national leadership in
government sponsored healthcare

PAOKRS
14.5million o
members CENIENE + \
(JIEES orporation
of June B, _ _
2018) New York Presence, National Leadership
Shareholder
Return of ove
2016 CENTENE 4 (F 1,200%
11.4 million orporation Health Net' since2010®
members California, Medicare and Federal Presence

2010 A Expanding addressable market opportunities
1.5 million A Organic growtht new markets and new products
members A Seeking new acquisition opportunities

(1) From December 31, 2009 throughgust 27, 2018.

24



Diversified Government Services Platform CEN'[ENE®
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® ~ ® >
CENTENE ¥ CENTENE :+ &
orporation orporation
6% 10% 5%

9%

~

9%

9%
18%’\

: LTM 6/30/2018 ! ! LTM6/30/2018 : : LTM6/30/2018 '
| Revenue o Revenue: : CombinedRevenue: |
| $52 billion L $10 billion I L $62 billion l

@ Medicaid/Complex Care @ Commercial/Exchanges
Medicare/Duals Specialty/Government

25



Recently Acquired Provider Assets

®
m
—

MHM Services, Inc.

A Serve50,000individuals
A 300facilities

A Expands correctional
footprint to 5 states

CENTENE

orporation

“J l.lnl
Ica Group
A Leading atiskprovider in FL

A Covers oveB0,000
government sponsored
beneficiaries

A Specialtycare andsupport
services

26



Technology and Analytics Capabillities

casenet”® @ wwrpraa

A A fulkservice PBM will complemetd
| SYGSYSORBMAY USNYI €
A Disruptive platform that allows to drive
change across the care continuum

A Expecto realize savings by significantly
reducing both administrative and drug
Impacted medical costs

CENTENE

orporation

RA

runs on Collaborative PBM Cloud

27




Addressable  *°77 Gl
Markets

Medicare

$1 Health Insurance Marketplace
- P

Correctional Healthcare

trilligm*

Federal Services

International

*Data based on CBO projections and Company estimates for FY19 28




Targ eted Medicaid
Pipeline

Medicare

$ 27@ Health Insurance Marketplace

Correctional Healthcare

billion

Federal Services

International

AS






