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Cautionary Statement

This presentation includes forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995. When used in investor presentations, press releases, Securities and
Exchange Commission (SEC) filings, and in oral statements made by or with the approval of one of our
executive officers, the words or phrases like "expects," "anticipates," "believes, " "intends," "likely will
result," "estimates," "projects" or variations of such words and similar expressions are intended to
identify such forward-looking statements. These forward-looking statements are not guarantees of
future performance and are subject to risks, uncertainties, and assumptions, including, among other
things, information set forth in the "Risk Factors" section of our SEC filings, as listed below.

In making these statements, Humana is not undertaking to address or update these statements in future
filings or communications regarding its business or results. In light of these risks, uncertainties and
assumptions, the forward-looking events discussed herein might not occur. There also may be other
risks that we are unable to predict at this time. Any of these risks and uncertainties may cause actual
results to differ materially from the results discussed in the forward-looking statements.

Humana advises investors to read the following documents as filed by the company with the SEC:
1. Form 10-K for the year ended December 31, 2012 (as amended by the Form 10-K/A filed on April 12, 2013),

2. Form 10-Q for the quarter ended March 31, 2013, and
3. Form 8-Ks filed during 2013.

Investors are also advised to read Humana’s 2Q13 earnings press release dated July 31, 2013 which is
available via the Investor Relations page of Humana’s web site, www.humana.com.



http://www.humana.com/

Strategy and Operations Update

Bruce D. Broussard
President and Chief Executive Officer
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Diluted Earnings per Common Share
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Medicare Positioning for 2014

= 2014 Medicare Advantage and PDP bid designs submitted to CMS;
review process underway

= Continue to anticipate membership growth in 2014

> Expect plans will be both competitive and continue to offer solid value proposition
to Medicare beneficiaries

> Plan withdrawals expected to result in less than 6,000 members not having another
Humana Medicare Advantage plan available to them

= Executional discipline/focus on longer-term earnings growth

> Integrated care delivery and other elements of 15 Percent Solution
> Star quality ratings
> Operating cost efficiencies

> Knowledge of senior consumers




Integrated Care Delivery Continuum

Improved outcomes and lower costs seen within the risk continuum as well
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Dual Eligibles

= American Eldercare acquisition adds long-term care management
(aging in place) to Humana’s portfolio of capabilities

= Partnering and acquisition activity helping to streamline
complexity of dual-eligibles business

= Awards to date could potentially add revenues in the mid-single-
digit billion dollar range over the next few years

= Over the long term, the growth in duals expected to result in shift
of Retail Segment margins related to mix




Healthcare Exchanges

= Focusing on exchanges within existing HumanaOne footprint;
primarily traditional HMO products

= On-exchange presence in 14 states expected to be market
specific versus state-wide

= Readiness challenging but work well underway

> Timelines for implementation short
> Tactical plans for sales/enrollment/retention well into implementation phase

» Contingency planning given newness of exchanges




Return On Invested Capital versus
Weighted Average Cost of Capital
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Summary

\@ SeniorBridge RightSource. Humana Waag. —

A Humana.Company

Concenira

treated right

H u ma n a ca res® H u m a n a Harris, Rothenberg International, Inc
+ Pharmacy
- Solutions® | ife Humana CareHub®
JQ&QQA’EQ va’o'} %E ALTHCARE sl m M‘f{n Ch
Metropolitan . £ ANVITA
HEalth Networks, Inc. ; e Cmcméc SERVICES ' :
Medical Group Actionable Health Intelligence ™

Integrated Care Delivery

Americar F [forcare...

Member Experience
* Informed = e
Care Delive - Clinicaland

i + Satisfied Consumer Insights
* Primary care-centric + Engaged
= Aligned incentives
* Quality / cost

= Real time information
= Integrated / connected

= Relevant /
actionable

outcomes

Individuals
Employer Groups

Government

Humana Note: Acquisition of American Eldercare Inc. is pending.

10



Financial Update

James H. Bloem
Senior Vice President,

Chief Financial Officer and Treasurer
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2Q13 Recap and FY 2013 Guidance Update

Dollars in millions except per share results

2Q13 FY 2013

Current Quarter Rollforward Pretax EPS Full Year Rollforward Pretax EPS

Previous Guidance* S 614 $2.45 Previous Guidance* $2,133 $8.50
Operations 71 0.28 Operations 66 0.26
Puerto Rico Medicaid Exit (31) (0.12) Puerto Rico Medicaid Exit (31) (0.12)
Lower Share Count 0.02 Lower Share Count 0.06

Actual 2Q13 S 654 S 2.63 Current Guidance $2,168 $8.70

H umanda * Expectation mid-points used for simplicity 12



Operating Cash Flows, Financial Resources, and Capital
Deployment Updates

= Full-year 2013 operating cash flows guidance range raised by $100
million, to $2.0 billion to $2.2 billion

= Total 2013 cash dividends from the operating companies of approximately
$970 million received at the parent company by June 30, as expected

= Continuing to review potential strategic acquisitions, investments, and
capital projects while returning significant capital to shareholders by way
of cash dividends and share repurchases
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Questions & Answers

Bruce Broussard

President and Chief Executive Officer
Jim Murray

Executive Vice President and Chief Operating Officer
Jim Bloem

Senior Vice President, Chief Financial Officer and Treasurer

Chris Todoroff
Senior Vice President and General Counsel
Steve McCulley

Vice President, Controller and Principal Accounting Officer
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Follow-up Questions

Regina Nethery

Vice President of Investor Relations

502-580-3644

RNethery@humana.com

Humana
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