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Humana

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, 2010,
2. Form 10-Q for the quarter ended March 31, 2011, June 30, 2011, and September 30, 2011,

3. Form 8-Ks filed during 2011 and 2012.

Investors are also advised to read Humana’s 4Q11 earnings press release dated February 6, 2012 which is
available via the Investor Relations page of Humana’s web site, www.humana.com.
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Diluted Earnings per Common Share
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Medicare Membership (in thousands)
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Humana’s 15 Percent Solution

Our holistic approach, together with the scale needed to execute in a post-
reform environment, positions us well to deal with wasteful spending in the
health system that has been estimated at more than half of all health spending.*

1% to 2% 7% to 10%
Early Identification Provider Contracting

*  Humana Health e Efficient physician networks
Assessment Provider * Efficient hospital contracting
*  Predictive modeling ’ RaCgnractiy e Discounts for free-standing

facilities and ancillary services

3% to 4% 1% to 2%
Clinical Integration Claims Cost Management
& Guidance

e Consistent application of

e Provider guidance Medicare-published local

*  Clinician-based support coverage determinations

¢ Wellness and productivity e Timely DRG audits and

*  Pharmacy solutions recoveries

*  Specialized physician billing
review software

*  Observation status review

*  Fraud detection
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15 Percent Solution Progress

Cost Positioning of Individual Medicare Advantage Members by Payment Quartile
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Less than 10% cost advantage today versus ultimate quartile payment rate
Between 10% and 15% cost advantage today versus ultimate quartile payment rate

15% or Better cost advantage today versus ultimate quartile payment rate

Note: 2011 comparison is based on 1H2011 actual claims costs for Humana Medicare
H umana Advantage and 2010 Medicare FFS claims costs trended forward at four percent. 6




Humana’s Strategy

Near-term Medicare Advantage
growth expected to produce
long-term prosperity:

* Diversification

e Cross selling

e Customer retention

Health and Well-
Being Services

Retail

Employer Group

Other \nsurance
Other Businesses
Core Businesses Leveraging Emerging
Core Assets Adjacencies
Humana 7

Quarterly Earnings Seasonality — 2012E
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Our Seven Imperatives

1. Extend our comprehensive approach to lifelong well-being to engage
customers, inspire associates, and supply a platform for future growth

2. Enhance our innovative, technology-driven, results-based approaches
using rewards and incentives to foster positive behavior change

3. Engage providers for productivity and efficiency
Analyze data in ways that translate directly to better health outcomes

5. Expand our pharmacy capabilities as a model of cross-selling that
produces lifetime customer value

6. Create people-centered partnerships to reach new consumers and
advance Humana’s brand

7. Commit to being a leader in corporate social responsibility to further
enhance the company’s reputation and attract world-class talent
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