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Forward-Looking Statements 
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During the course of this presentation, we may make projections or other  forward-looking statements that relate to future events 
and future financial performance of Centene. Subsequent events and developments may cause the Company's estimates to change. 
The Company disclaims any obligation to update this forward-looking financial information in the future. Readers are cautioned that 
matters subject to forward-looking statements involve known and unknown risks and uncertainties, including economic, regulatory, 
competitive and other factors that may cause Centene's, Health Net's, or its industry's actual results, levels of activity, performance or 
achievements to be materially different from any future results, levels of activity, performance or achievements expressed or implied 
by these forward-looking statements. Actual results may differ from projections or estimates due to a variety of important factors, 
including the ultimate closing date of proposed merger with Health Net (Proposed Merger); the possibility that the expected 
synergies and value creation from the Proposed Merger will not be realized, or will not be realized with the expected time period; the 
risk that acquired businesses will not be integrated successfully; disruption from the Proposed Merger making it more difficult to 
maintain business and operational relationships; the risk that unexpected costs related to the Proposed Merger will be incurred; the 
possibility that the Proposed Merger does not close, including, but not limited to, due to the failure to satisfy the closing conditions 
thereto; the risk that financing for the Proposed Merger may not be available on favorable terms; and the risk that the required 
regulatory approvals are not obtained, on a timely basis or otherwise, or are obtained subject to conditions that are not anticipated.   
Additional factors include, but are not limited to, Centene's or Health Net's ability to accurately predict and effectively manage health 
benefits and other operating expenses and reserves; competition; membership and revenue projections; timing of regulatory contract 
approval; changes in healthcare practices; changes in federal or state laws or regulations, including the Patient Protection and 
Affordable Care Act and the Health Care and Education Affordability Reconciliation Act and any regulations enacted thereunder; 
changes in expected contract start dates; changes in expected closing dates, estimated purchase price and accretion for acquisitions, 
including our Proposed Merger; inflation; foreign currency fluctuations; provider and state contract changes; new technologies; 
advances in medicine; reduction in provider payments by governmental payors; major epidemics; disasters and numerous other 
factors affecting the delivery and cost of healthcare; the expiration, cancellation or suspension of our or Health Net's managed care 
contracts by federal or state governments (including but not limited to Medicare and Medicaid); the outcome of our or Health Net's 
pending legal proceedings; availability of debt and equity financing, on terms that are favorable to us; and changes in economic, 
ǇƻƭƛǘƛŎŀƭ ŀƴŘ ƳŀǊƪŜǘ ŎƻƴŘƛǘƛƻƴǎΤ ŀǎ ǿŜƭƭ ŀǎ ǘƘƻǎŜ ŦŀŎǘƻǊǎ ŘƛǎŎƭƻǎŜŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅϥǎ ŀƴŘ IŜŀƭǘƘ bŜǘΩǎ ǇǳōƭƛŎƭȅ ŦƛƭŜŘ ŘƻŎǳƳŜƴǘs. 
 
This list of important factors is not intended to be exhaustive. We discuss certain of these matters more fully, as well as certain risk 
factors that may affect our business operations, financial condition and results of operations, in our filings with the Securities and 
Exchange Commission, including our annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K 
and the joint proxy statement/prospectus we filed on Form S-4 on September 21, 2015. 



Earnings Guidance Policy 
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Our /ƻƳǇŀƴȅΩǎ policy is, άǘƘŀǘ the Company undertakes no obligation to update its 
earnings guidance, other than as part of its quarterly or yearly earnings disclosure, 
and that silence on guidance by the Company or Company officials should not be 
interpreted that guidance has or has not changed.  In any event, no updated guidance 
would ever be given that is not previously or simultaneously disclosed in an SEC filing 
or other broad non-exclusionary means.έ 

 

άCǳǊǘƘŜǊΣ it is Company policy to generally not hold discussions with investors 
commencing two weeks prior to earnings release.έ 

 



Strategic Overview 
Michael F. Neidorff, Chairman, President & CEO 
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2015 Growth 
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35% Growth in Premium  
& Service Revenues* 
 

31% Growth in EPS*  
 

19% Increase in Stock Price 

* Represents growth from the guidance mid-point; EPS excludes Health Net merger related expenses. 



Adjusted Earnings Per  
Diluted Share 

2016 Guidance 
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Total  
Revenues  

Growth  
Rate 

* For the purpose of providing guidance, it is assumed that the Health Net acquisition closes February 1, 2016. 

GAAP Earnings Per  
Diluted Share 



Continued Operational Success 
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Insurance  
Group 

Specialty  
Business  

Unit 

International 

Strong and Balanced 
Results 

Diversification  
Strategy 

Executing on Growth 
Pipeline and Capital 

Investments 



Local Integrated Approach 
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Health Care Enterprise  
and Specialty Companies  

 

Health Plan Operations 

 

Better 
Serve our 
Members 

Assist in  
Controlling  

Costs 



Leading Information Systems 
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Better management 

of health care costs 

versus simply 

influencing them 

Design and invest in 
information systems and 

innovative care 
management programs  



Generated new opportunities 
 

Diversifies product portfolio 
 

Provides services to 850,000 
individuals 
 

Exploring targeted 
opportunities 

International Investments 
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Growth Strategy 
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Disciplined approach to 
M&A investments 

M&A 




