
Wells Fargo 2018
Healthcare Conference

-- Boston--

September 6, 2018



Thecompanyand its representativesmay from time to time makewritten and oral forward-looking statementswithin the meaningof the PrivateSecuritiesLitigation ReformAct
("PSLRA")of 1995, includingstatementsin this and other presentations,pressreleases,filings with the Securitiesand ExchangeCommission("SEC"),reports to stockholdersand in
meetingswith investorsand analysts. In particular, the information provided in 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 HealthNet, Inc. (HealthNet) (HealthNet Acquisition)and the acquisitionof NewYorkStateCatholicHealthPlan,Inc., d/b/a FidelisCareNewYork(FidelisCare)(Fidelis
CareAcquisition). Theseforward-lookingstatementscanbe identified by the fact that they do not relate only to historicalor current facts. Without limiting the foregoing,forward-
lookingstatementsoften usewords suchas "believe","anticipate", "plan", "expect", "estimate", "intend", "seek","target", "goal", "may", "will", "would", "could", "should", "can",
"continue"and other similarwordsand expressions(and the negativethereof). We intend suchforward-lookingstatementsto be coveredby the safe-harbor provisionsfor forward-
lookingstatementscontainedin PSLRA. A numberof factors,variablesor eventscouldcauseactualplansand resultsto differ materially from thoseexpressedor implied in forward-
looking statements. Suchfactors include,but are not limited to, Centene'sability to accuratelypredict and effectivelymanagehealth benefitsand other operating expensesand
reserves; competition; membershipand revenuedeclinesor unexpectedtrends; changesin healthcarepractices,new technologiesand advancesin medicine; increasedhealthcare
costs; changesin economic,political or market conditions; changesin federal or state laws or regulations,includingchangeswith respectto incometax reform or government
healthcareprogramsas well as changeswith respectto the PatientProtectionand AffordableCareAct and the HealthCareand EducationAffordability ReconciliationAct and any
regulationsenactedthereunderthat may result from changingpolitical conditions; rate cuts or other payment reductionsor delaysby governmentalpayorsand other risksand
uncertaintiesaffecting Centene'sgovernmentbusinesses; Centene'sability to adequatelypriceproductson federallyfacilitated and state-basedHealth InsuranceMarketplaces; tax
matters; disastersor major epidemics; the outcomeof legaland regulatoryproceedings; changesin expectedcontractstart dates; provider,state, federaland other contractchanges
and timing of regulatory approvalof contracts; the expiration,suspensionor termination of Centene'scontractswith federal or state governments(includingbut not limited to
Medicaid,Medicare,TRICAREor other customers); the difficulty of predicting the timing or outcomeof pendingor future litigation or governmentinvestigations; challengesto
Centene'scontractawards; cyber-attacksor other privacyor data securityincidents; the possibilitythat the expectedsynergiesandvaluecreationfrom acquiredbusinesses,including,
without limitation, the HealthNetAcquisitionandthe FidelisCareAcquisition,will not berealized,or will not berealizedwithin the expectedtime period; the exertionof management's
time and Centene'sresources,and other expensesincurredand businesschangesrequiredin connectionwith complyingwith the undertakingsin connectionwith any regulatory,
governmentalor third party consentsor approvalsfor the HealthNet Acquisitionor the FidelisCareAcquisition; disruptioncausedby significantcompletedand pendingacquisitions,
includingthe HealthNet Acquisitionand the FidelisCareAcquisition,makingit moredifficult to maintainbusinessand operationalrelationships; the risk that unexpectedcostswill be
incurredin connectionwith the completionand/or integrationof acquisitiontransactions,includingamongothers,the HealthNet Acquisitionandthe FidelisCareAcquisition; changes
in expectedclosingdates,estimatedpurchaseprice and accretionfor acquisitions; the risk that acquiredbusinesses,includingHealth Net and FidelisCare,will not be integrated
successfully; the risk that, following the FidelisCareAcquisition,Centenemaynot beableto effectivelymanageits expandedoperations; restrictionsand limitations in connectionwith
Centene'sindebtedness; Centene'sability to achieveimprovementin the Centersfor MedicareandMedicaidServices(CMS)Starratingsandmaintainor achieveimprovementin other
quality scoresin eachcasethat can impact revenueand future growth; availabilityof debt and equity financing,on terms that are favorableto Centene; inflation; foreign currency
fluctuations; and risksanduncertaintiesdiscussedin the reportsthat Centenehasfiled with the SEC. Theseforward-lookingstatementsreflectCentene'scurrentviewswith respectto
future eventsand are basedon numerousassumptionsand assessmentsmadeby Centenein light of its experienceand perceptionof historicaltrends,current conditions,business
strategies,operatingenvironments,future developmentsand other factorsit believesappropriate. Bytheir nature, forward-lookingstatementsinvolveknownand unknownrisksand
uncertaintiesandare subjectto changebecausethey relate to eventsand dependon circumstancesthat will occurin the future. Thefactorsdescribedin the contextof suchforward-
looking statements in this presentation could cause Centene'splans with respect to the Health Net Acquisition, the FidelisCare Acquisition,actual results, performanceor
achievements,industryresultsand developmentsto differ materially from thoseexpressedin or impliedby suchforward-lookingstatements. Althoughit is currentlybelievedthat the
expectationsreflectedin suchforward-lookingstatementsare reasonable,no assurancecanbe giventhat suchexpectationswill proveto havebeencorrectand personsreadingthis
presentationare thereforecautionednot to placeunduerelianceon theseforward-lookingstatementswhichspeakonly asof the date of this presentation. Centenedoesnot assume
anyobligationto updatethe informationcontainedin this presentation(whetherasa resultof newinformation,future eventsor otherwise),exceptasrequiredby applicablelaw. This
list of important factors is not intendedto be exhaustive. We discusscertain of thesematters more fully, as well as certain other risk factors that may affect Centene'sbusiness
operations,financialconditionandresultsof operations,in Centene'sfilingswith the SEC,includingthe annualreport on Form10-K,quarterlyreportson Form10-Qandcurrentreports
on Form8-K.

Forward-Looking Statements
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Our /ƻƳǇŀƴȅΩǎpolicy is, άǘƘŀǘthe Companyundertakesno obligation to update its earnings
guidance,other than as part of its quarterly or yearly earningsdisclosure,and that silenceon
guidanceby the Companyor Companyofficialsshouldnot be interpreted that guidancehasor
hasnot changed. In anyevent,no updatedguidancewould ever be giventhat is not previously
or simultaneouslydisclosedin anSECfilingor other broadnon-exclusionarymeans.έ

άCǳǊǘƘŜǊΣit is Companypolicy to generallynot hold discussionswith investorscommencingtwo
weeksprior to earningsrelease.έ

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

Earnings Guidance Policy

3



#27
CƻǊǘǳƴŜΩǎFastest 

Growing Companies 
(2017) 

41,200 employees

#61
on the 

Fortune 500 list

WHO WE ARE

St. Louis
based company founded in 
Milwaukee in 1984

WHAT WE DO

31 states
with government sponsored 

healthcare programs and 
implementations

12.8 million members

Medicaid Marketplace Medicare Correctional

~330 Product / Market 
Solutions

2  international markets

includes 2.9 million TRICARE eligible

$15.0 billion
in cash and investments

#210
on the 

Fortune 
Global 500list

$59.2-60.0B
expected revenue for 2018

Who We Are
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Source: Fortune
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Diluted EPS of $4.69

Total Revenues of $48.4 billion + 19%

+ 38%

Revenues

Added 765K members between years + 7%Membership 

Diluted EPS

Adjusted Diluted EPS of $5.03 + 14%
Adjusted Diluted 

EPS1

Health Benefits Ratio of 87.3%HBR + 80 bps

1 Represents a non-GAAP measure. See Appendix A for reconciliation of non-GAAP measures.

2017 Performance
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Diluted EPS of $1.50

Total Revenues of $14.2 billion + 19%

+4%

Revenues

Added 585K members between years + 5%Membership 

Diluted EPS

Adjusted Diluted EPS of $1.80 +13%
Adjusted Diluted 

EPS1

Health Benefits Ratio of 85.7%HBR (60) bps

1 Represents a non-GAAP measure. See Appendix A for reconciliation of non-GAAP measures.

Q2 2018 Performance
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Low High

Total revenues (in billions) $59.2 $60.0

GAAP diluted EPS $4.25 $4.57

Adjusted Diluted EPS1 $6.80 $7.16

HBR% 85.9% 86.4%

Selling,general & administrative (SG&A) expense ratio 10.2% 10.7%

Adjusted SG&A expense ratio2 9.4% 9.9%

Effective tax rate 34.0% 36.0%

Diluted shares (in millions) 198.7 199.7

1 Represents a non-GAAP measure. See Appendix A for reconciliation of non-GAAP measures.
2 Represents a non-GAAP measure. Adjusted SG&A% excludes acquisition related expenses of $422 million to $428 million.

2018 Guidance
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$ 41%
Total Revenues1

EPS 37%
Adj. Diluted EPS2

CNC 38%
Stock Price3

Delivering Shareholder
Value

1  Based upon 2018 guidance midpoint.
2  Represents a non-GAAP measure using the guidance midpoint. See Appendix A for reconciliation of non-GAAP measures. The 5 yearGAAP diluted 
EPS CAGR is 25% using the guidance midpoint. 
3  5 year stock price CAGR as of August 27, 2018.

5 Year Compound Annual Growth Rates
2013-2018(F), excluding stock price
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2013 2018 Guidance

$59.2 -
$60.0

$10.9

2013 2018 Guidance

ADJ. NET INCOME MARGIN*

1.6%

2.4% -
2.6%

REVENUE

* Excludes estimated merger costs and amortization of acquired intangible assets. 2018 also excludes California minimum MLR changes; 
See Appendix A for reconciliation of non-GAAP measures.

2013 vs. 2018
($ IN BILLIONS)
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*Represents non-GAAP measure. See Appendix A for reconciliation of non-GAAP measures.
**Based on 2018 guidance range mid-point.

$2.31 

$3.14 
$4.43 

$5.03 

2014 2015 2016 2017 2018 (F)

CNC 5 Year CAGR 
+37%**

Guidance Range 
$6.80 ς$7.16

Adjusted Diluted Earnings Per Share*
(FROM CONTINUING OPERATIONS)
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Note: CAGR from August 27, 2013 ςAugust 27, 2018. Source: Yahoo!Finance
1 Peer group includes Aetna, Anthem, Cigna, Humana, Molina, United and WellCare.

12%

29%

38%

S&P 500
Composite

Peer
Group1

CNC

Stock Price CAGR vs. Peers
5 YEAR CAGR, AUGUST 2013-2018
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$4,103 $4,448 $5,211 
$8,110 

$10,863 

$16,560 

$22,760 

$40,607 

$48,382 

2009

22%

2010

8%

2011

17%

2012

56%

2013

34%

2014

52%

2015

37%

2016

78%

2017

19%

2018(F)

23%*

41% 5 Year CAGR*

% Increase 
over PY

Guidance Range 
$59,200 - $60,000

* Based on 2018 guidance range mid-point.

Total Revenue Growth
($ IN MILLIONS)
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84%

2%

4%

10%
65%

20%

9%

6%

2015: $22.8 Billion 2018(F): $59.6 Billion1

Medicaid MedicareCommercial Other

1 Midpoint of guidance range.

DiversifyingRevenues
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Structured to Facilitate Free Cash Flow

Regulated Health Plans
Centene 

Management 
Company

Envolve 
PeopleCare

{ǘŀǘŜǎΩ 
Actuarially Sound 

Premiums

Unregulated Entities

Centene 

Corporation

Unregulated Net Cash Flow 
Available to Service Debt

ωMarket-based, state-approved contractual relationship
ωGenerates sufficient cash flows to cover fixed charges

Envolve Benefit 
Options

Envolve Pharmacy 
Solutions

Funds Flow
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Government Solutions AZ IN OH TX

Low-Income Medicaid

CHIP

ABD (non duals)

ABD (dual-eligible) or Dual Demonstrations

Long-Term Services and Supports

Foster Care

Medicare Special Needs Plan

Specialty Health Solutions

Pharmacy Benefits 

Behavioral & Specialty Therapies

Life & Health Management

Managed Vision

FL SC WIGA

HEALTHCARE COVERAGE SOLUTIONS

Telehealth

Centene: 2008

States

70

Solutions

8
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Populations & Products AZ AR CA CT4 FL GA4 IL IN IA1 KS LA MD2,4 MA MI MN MS MO NE NH4 NM3 NY NV OH OR PA4 SC TN TX VT WA WI

TANF 

Medicaid Expansion

CHIP 

ABD (non-duals)

ABD (Medicaid only dual-eligibles )

Medicaid-Medicare Plans

Intellectually/Developmentally Disabled

Long-Term Services and Supports

Foster Care

Medicare Advantage

Medicare Special Needs Plan

Health Insurance Marketplaces

Commercial Insurance (Lrg & Sm Grp)

Correctional Healthcare4

Specialty Health Solutions AZ AR CA CT FL GA IL IN IA KS LA MD MA MI MN MS MO NE NH NM NY NV OH OR PA SC TN TX VT WA WI

Pharmacy Benefits 

Behavioral & Specialty Therapies

Life & Health Management

Primary Care Solutions for Complex Pop.

Managed Vision

Dental Benefits

Telehealth (Nurse Triage/Education Line)

1 Iowa operations expected to commence July 1, 2019, subject to closing conditions and regulatory approval.
2 Managed Service Organization (MSO) contract.
3 Centennial Care Medicaid managed care operations expected to commence January 1, 2019, subject to closing conditions and regulatory approval.
4 Correctional Healthcare operations in CT, GA, MD, NH & PA reflect acquisition of MHM Services, Inc., which closed in the first quarter of 2018.

~330
PRODUCT

SOLUTIONS

31 
STATES

2
INTERNATIONAL

MARKETS
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BRINGING EXPERIENCE TO NEW MARKETS

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

20091984 1995 2004 20061999 2006 2007

2012 2013 20132013

2015

2010

2011 2011 2012 2012

2017 20182017 2017 2018 20191

2015

20192

Medicaid Leadership

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


Addressing market needs 

and driving external 

revenue growth via an 

integrated platform that 

leverages the strength of 

/ŜƴǘŜƴŜΩǎ ǎǇŜŎƛŀƭǘȅ 

solutions 

RECENT SUCCESSES

Health Plan management services 

in NY and MD

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

On.Demand diabetes 
management for 43,000 county 
employees and dependents

Envolve
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New States KS, MO, NV, NY (Fidelis Care)

Expansion States FL, GA, IN, OH, TX, WA

SoleCarrier
AZ (2 counties)
MS (Statewide)
GA & IN (somerural counties)

States Where Weare 
CoveringBare Counties

MO (25), IN (3), OH (3), NV 
(14), WA (2)

Statewide Presence AR, MS,NH, NV

Lowest Silver in 349 of 413 Counties

Î

Î

Î

Centene State

Centene HIM Membership

Î 2018 New HIM State

2018

Peak Membership

2015 167,000

2016 683,000

*2015 excludes Health Net, all years 
exclude Fidelis

2017 1,200,000

Î

2018 1,650,000

National View
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84% 92%

2016
(avg. age 42)

2017
(avg. age 42)

54%

46%

55%

45%

16%

2018*
(avg. age 43)

55%

45%

Gender 
and Age

84%

2016
85%

12%

3% 16%

2017
90%

2%

8%

16%

92%
2018*

87%

2%

11%

Metal Tier

Silver

Bronze

Gold & Platinum

Female

Male

* Based on signups as of 12/12/17

Marketplace Demographics
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Products

MA /

MAPD

D-SNP

I-SNP

MMP

C-SNP

Med. 
Supp.

EGWP

ÅMembership: over 420k (Projected Year-End 2018)

Å$5B Revenue

ÅMulti-product

ÅMulti-state

2017 Centene Medicare Market

2018 New Centene Medicare Advantage Additions

2018 Medicare Profile
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57%
17%

15%

11%

58%21%

12%

9%

2017 

2018 (P)

MA/MAPD

DSNP

MMP

On pace to exceed 90k YoY 
enrollment growth target

Med. Sup.

Medicare Product Breakout

Year-Over-Year Growth

23



ÅExpanding addressable market opportunities
ÅOrganic growth ςnew markets and new products
ÅSeeking new acquisition opportunities

Expanding our national leadership in 
government sponsored healthcare

California, Medicare and Federal Presence

New York Presence, National Leadership

2016
11.4 million 
members

2010
1.5 million 
members

2018
14.5 million 
members 

(pro forma as 
of June 30, 

2018)
Shareholder

Return of over 
1,200%

since 2010 (1)

(1) From December 31, 2009 through August 27, 2018.

Accelerating Our Strategy
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Commercial/ExchangesMedicaid/Complex Care

Medicare/Duals Specialty/Government

LTM 6/30/2018
Combined Revenue: 

$62 billion

LTM 6/30/2018
Revenue:  
$10 billion 

LTM 6/30/2018
Revenue:   
$52 billion 

+

68%

18%

9%
5%

81%

9%

10%

65%

20%

9%
6%

Diversified Government Services Platform
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ÅServes250,000 individuals

Å300 facilities

ÅExpands correctional 
footprint to 5 states

ÅLeading at-risk provider in FL

ÅCovers over 80,000 
government sponsored 
beneficiaries 

ÅSpecialty care and support 
services

Recently Acquired Provider Assets
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ÅA full-service PBM will complement to 
/ŜƴǘŜƴŜΩǎ ƛƴǘŜǊƴŀƭ PBM

ÅDisruptive platform that allows to drive 
change across the care continuum

ÅExpect to realize savings by significantly 
reducing both administrative and drug-
impacted medical costs

Technology and Analytics Capabilities
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$677BAddressable 
Markets

$783B

$100B

$9B

$109B

$182B

Correctional Healthcare

Health Insurance Marketplace

Federal Services

Medicaid

Medicare

International

*Data based on CBO projections and Company estimates for FY19

$1.86 
trillion *
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Correctional Healthcare

Health Insurance Marketplace

Federal Services

Medicaid

Medicare

International

$270 
billion

Targeted
Pipeline
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