UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of
The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): May 13, 2024 (May 13, 2024)

Humana Inc.

(Exact name of registrant as specified in its charter)

Delaware 001-5975 61-0647538

(State or other jurisdiction of incorporation) (Commission File Number) (IRS Employer Identification No.)

500 West Main Street, Louisville, Kentucky 40202

(Address of principal executive offices, including zip code)

(502) 580-1000

(Registrant’s telephone number, including area code)

(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions:

[0  Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

O  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

O  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol Name of each exchange on which registered

Common Stock HUM New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in as defined in Rule 405 of the Securities Act of 1933 (17 CFR
§230.405) or Rule 12b-2 of the Securities Exchange Act of 1934 (17 CFR §240.12b-2).

Emerging growth company []

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new
or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [




Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

(a), (b), (¢), (d) and (e)

On October 11, 2023, Humana Inc. (the “Company”) announced that Bruce D. Broussard, Chief Executive Officer, would be stepping down
from that role in the latter half of 2024 and that James A. Rechtin would become President and Chief Executive Officer at that time. The
Company is now announcing that the date of that transition is expected to be July 1, 2024 (the “Transition Date”).

In connection with the transition, Mr. Broussard entered into an agreement with the Company, dated as of May 13, 2024 (the “Agreement”),
the material terms of which are summarized below. The payments and benefits to which Mr. Broussard is entitled under the Agreement are
generally subject to Mr. Broussard’s compliance with the terms and conditions of the Agreement.

Pursuant to the terms of the Agreement, Mr. Broussard agreed to continue to provide strategic advisory services after the Transition Date
until March 1, 2025, and thereafter transition to the Company’s variable staffing pool (“VSP”) (temporary worker status) until March 1, 2026
(the “VSP Period”). During the VSP Period, Mr. Broussard will (i) continue to serve on the Board of Directors of The Humana Foundation,
the Company’s philanthropic arm, (ii) provide strategic advisory services to the Foundation, including with respect to the on-going
partnership with the Trust for the National Mall to promote the wellness benefits of outdoor activity and the National Mall as a source of
health equity, and (iii) provide general strategic advice to the Company, including with respect to public policy and talent development.
During the VSP Period, Mr. Broussard will not receive a salary, but will be paid an hourly rate for any work performed for the Company but
not for The Humana Foundation.

Under the Agreement, Mr. Broussard will not receive any additional compensation or benefits, other than continued vesting of equity in
accordance with applicable provisions under the Company’s stock incentive plan, and other existing compensation and benefits programs
generally available to the Company’s associates, including VSP associates. Mr. Broussard will not be entitled to any severance benefits under
the Company’s Executive Severance Policy.

The foregoing summary of the Agreement does not purport to be complete and is qualified in its entirety by reference to the full text of the
Agreement, a copy of which is filed as an exhibit to this Current Report on Form 8-K.

The Company also expects that Mr. Broussard will resign from the Company’s Board of Directors, and Mr. Rechtin will be elected to the
Company’s Board of Directors, in each case effective as of July 1, 2024. Mr. Broussard’s expected resignation is not the result of any dispute

or disagreement with the Company or the Company’s Board of Directors on any matter relating to the operations, policies or practices of the
Company.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits:

Exhibit No. Description

10.1 Transition & Separation Agreement, dated as of May 13, 2024, by and between Humana Inc. and
Bruce D. Broussard
99.1 Press Release

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this Report to be signed on its
behalf by the undersigned hereunto duly authorized.

HUMANA INC.

BY: /s/ Joseph M. Ruschell

Joseph M. Ruschell

Vice President, Associate General Counsel & Corporate
Secretary

Dated: May 13, 2024



Exhibit 10.1

Execution Version
TRANSITION & SEPARATION AGREEMENT

This Transition & Separation Agreement (the “Agreement”) sets forth the understanding between you, Bruce D.
Broussard, and Humana Inc. and its affiliates and subsidiaries (“Humana” or the “Company”) with respect to your separation

from employment with Humana.
RECITALS:

A. The Parties have mutually agreed that you will transition from the role of Chief Executive Officer (the “Role”) of Humana as
of July 1, 2024 (the “Transition Date”), but continue to provide services to the Company in various capacities after the
Transition Date; and

B. In order to ensure a smooth transition following your retirement as Chief Executive Officer, Humana has requested that you
continue to provide services in various capacities as a strategic advisor through March 1, 2025 (the “VSP Transition
Date”) and thereafter as a Variable Staffing Pool associate (the “VSP Role”) through March 1, 2026 (the “Retirement
Date”).

NOW, THEREFORE, in consideration of your agreement to the terms set forth below and the mutual benefits to be
derived hereunder, it is agreed:

A.  EMPLOYMENT STATUS

1. Acceptance of Interim and Variable Staffing Pool Roles. You agree to accept employment as a “Strategic Advisor,”
effective as of the Transition Date (the “Interim Role”), advising Humana with respect to strategic matters. Humana agrees that
you will remain employed in the Interim Role until March 1, 2025, and that effective as of March 1, 2025, Humana will
transition you to the VSP Role, as defined in Humana’s Requisition Policy, assigned to serve as (i) a director of The Humana
Foundation, (ii) primary liaison for the strategic relationship between the Company, The Humana Foundation and the Trust for
the National Mall to promote the wellness benefits of outdoor activity and the National Mall as a source of health equity, and
(iii) a strategic consultant to the Company. In order to maintain your employment while in the VSP Role, you agree to perform
at least one hour of work every 60 days until March 1, 2026, at which time your employment will be terminated. You agree and
acknowledge that you are not eligible for payments under any Humana severance policy or Humana’s Change In Control Policy
while you are in either the Interim Role or VSP Role, except as provided in this Agreement and/or the Executive Severance
Policy. Humana agrees that it will not change your employment status to the VSP Role prior to March 1, 2025, without your
express written consent. In the event that during the period that you are in the Interim Role you obtain other full-time
employment and intend to accept such other full-time employment, you agree to provide Humana with at least 30 days prior
written notice, which notice shall set forth the date of such change in status, and effective on such date, your status will change
to the VSP Role through the Retirement Date (a “Voluntary VSP Status Change”). Notwithstanding the change of such status,
you shall still be entitled to all compensation, equity and benefits



described in this Agreement as if your status was in the Interim Role through the VSP Transition Date, and you will be treated as
continuing in the VSP Role through the Retirement Date. Notwithstanding the foregoing, in the event of a Voluntary VSP Status
Change, you will not be eligible for the Company’s 401(k) Plan and Retirement Equalization Plan matching contributions while
serving in the VSP Role. For the avoidance of doubt, “full-time employment” shall not be deemed to include (i) the provision of
part-time consulting services, or (ii) service on the board of directors or advisory board of for-profit or not-for-profit
organizations, provided, however, that the aggregate of (i) and (ii) of this provision shall not exceed 20 hours per week, and
provided further that any such services shall be provided in compliance with your obligations not to compete with the Company.

2. Compensation.

(a) Subject to your compliance with Section B (3) of this Agreement, your current base salary will continue
through October 1, 2024. Effective as October 1, 2024, your base salary will be $750,000 for the period from October 1,
2024, through the VSP Transition Date. You acknowledge and agree that you will not be eligible for future salary
increases while you are in the Interim Role.

(b) Effective as of the VSP Transition Date, you will receive an hourly rate of $360.57 for work performed for
the Company and not The Humana Foundation while in the VSP Role, which will be paid according to the normal payroll
cycles. You acknowledge and agree that you will not be eligible for future salary increases or to participate in the Annual
Incentive Plan (the “AIP”) following the VSP Transition Date.

(¢) Inthe event incentive compensation for 2024 is paid pursuant to the terms and provisions of the AIP, you will
be entitled to receive an incentive compensation payment for 2024 based upon actual salary earned during the year. For
your Individual Multiplier portion of AIP, Humana will pay you 100% of the total AIP award calculation. Any incentive
compensation payable to you will be paid at the same time as such amounts are paid to other participants in the AIP
whether or not you are then employed by Humana in any capacity or you are in the VSP Role.

(d) In the event incentive compensation for 2025 is paid pursuant to the terms and provisions of the AIP, you
will be entitled to receive an incentive compensation payment for 2025 based upon actual salary earned during the year
while in the Interim Role, but, for the avoidance of doubt, not while in the VSP Role. For your Individual Multiplier
portion of AIP, Humana will pay you 100% of the total AIP award calculation. Any incentive compensation payable to
you will be paid at the same time as such amounts are paid to other participants in the AIP whether or not you are then
employed by Humana in any capacity or you are in the VSP Role.

(¢) During 2024 and 2025 you shall also be entitled to the Company’s 401K Plan and Retirement Equalization
Plan matching contributions while serving as Chief Executive Officer or in the Interim Role. Notwithstanding the
foregoing, in the event of a Voluntary VSP Status Change, you will not be eligible for the Company’s 401K Plan and
Retirement Equalization Plan matching contributions while serving in the VSP Role.



3. Severance Benefits: You agree that you are not eligible for any severance benefits under Humana’s Executive
Severance Policy.

4. Equity: You agree and acknowledge that you are not eligible for future equity grants under the Company’s stock
incentive plans while serving in either the Interim Role or the VSP Role. Following the Retirement Date, all outstanding vested
or unvested equity awards will be treated in accordance with the terms of the Company’s stock incentive plan and any equity
agreements evidencing such equity grants following the Transition Date or Retirement Date, as applicable.

5. Benefits: While serving in the Role, the Interim Role or the VSP Role, you may continue to participate, to the extent
you may be eligible, in the “employee benefit plans” (as defined in Section 3(3) of the Employee Retirement Income Security
Act of 1974, as amended) maintained from time to time by Humana for employees of Humana and its subsidiaries. You will be
required to pay your portion of premiums or related payments as designated in such employee benefit plans and/or as designated
by Humana directly to Humana. You shall be required to comply with the conditions attendant to coverage by such plans and
shall comply with and be entitled to benefits only in accordance with the terms and conditions of such plans as they may be
amended from time to time. Nothing herein contained shall be construed as requiring Humana to establish or continue any
particular employee benefit plan in discharge of its obligations under this Agreement. At Humana’s sole discretion, Humana
may replace such employee benefit plans with employee benefit plans similar to Humana’s affiliates. Your active coverage or
participation in such employee benefits plans shall end on the Retirement Date, unless otherwise provided by the terms of such
plan or by law. Thereafter, you will have COBRA continuation rights for dental or medical coverage.

While serving in the Role or the Interim Role, you will be eligible for the same executive physical, financial planning and
charitable giving match benefits as an Executive Officer of Humana until the VSP Transition Date (collectively the “Executive
Benefits”). Thereafter, you will no longer be eligible for Executive Benefits.

Any deferred compensation benefits that become payable to you upon the Retirement Date will be paid in accordance to
the terms of the applicable plan. Humana shall continue its matching contribution to the Retirement Equalization Plan for your
benefit, unless you are in your VSP Role as a result of a Voluntary VSP Status Change.

6. Attorney’s Fees. The Company agrees to pay or reimburse you for all reasonable attorney’s fees and related expenses
incurred by you in connection with the negotiation and execution of this Agreement and related agreements, up to a maximum
amount of $25,000.

B. MISCELLANEOUS
1. Cessation of Status as an Officer: Effective on the Transition Date, you will no longer be an officer or director of

Humana Inc., and of any subsidiaries and other affiliates of Humana Inc. of which you are an officer or director, other than the
Humana Foundation. Accordingly, you will not hold yourself out as being an officer or director, or as having any



authority to bind, Humana Inc. or any such subsidiary or affiliate. You agree to execute any documents necessary to reflect the
change in status.

2. Non-Compete Agreement and Agreement Not to Solicit: You understand and agree that, subject to the agreed upon
amendments to the Restricted Period (as set forth on Exhibit A hereto), (i) the provisions of any Stock Agreement entered into
by you and Humana Inc. entitled “Agreement Not to Solicit” or “Agreement Not to Compete”, (ii) the provisions of Exhibit A to
Humana’s Executive Severance Policy, and (iii) the Amended and Restated Employment Agreement, dated as of February 27,
2014, as amended on July 2, 2015 and further amended on August 16, 2018 (the “Employment Agreement”), in each case,
remain in full force and effect and those obligations will continue during the applicable periods set forth on Exhibit A hereto.
You understand and agree that any violation of the provisions of (x) the Stock Agreements entitled “Agreement Not to Solicit,”
or “Agreement Not to Compete” (y) Exhibit A to Humana’s Executive Severance Policy, or (z) Section 4 of the Employment
Agreement, will in each case result in irreparable injury to Humana, that the remedy at law for any violation or threatened
violation of such provision(s) are inadequate and in the event of any such breach or threatened breach, Humana, in addition to
any other remedies or damages available to it at law or in equity, shall be entitled to temporary injunctive relief before trial as a
matter of course, and to permanent injunctive relief without the necessity of proving actual damages.

3. Executive Assistant. During the time you are serving in the Interim Role or the VSP Role, you shall continue to be
able to use the services of your assistant, Ms. Denise Martinez, in the same manner as you have been utilizing her services on
the date of this Agreement; and notwithstanding the provisions of the Agreement Not to Solicit or similar provisions in any
agreement with Humana to which you are a party, you may solicit, offer employment and hire Ms. Martinez, if Ms. Martinez
chooses to accept any such offer of employment.

4. Confidential Information and Trade Secrets: You recognize that your position with the Company has required
considerable responsibility and trust, and, in reliance on your loyalty, the Company has entrusted you with highly sensitive
confidential, restricted and proprietary information involving Trade Secrets and Confidential Information. “Trade Secret” shall
be defined as any scientific or technical information, design, process, procedure, formula or improvement that is valuable and
not generally known to competitors of the Company. “Confidential Information” is any data or information, other than Trade
Secrets, that is important, competitively sensitive, and not generally known by the public, including, but not limited to, the
Company’s business plans, business prospects, training manuals, product development plans, bidding and pricing procedures,
market strategies, internal performance statistics, financial data, confidential personnel information concerning employees of the
Company, supplier data, operational or administrative plans, policy manuals, and terms and conditions of contracts and
agreements. The terms “Trade Secrets” and “Confidential Information” shall not apply to information which is (i) already in
your possession (unless such information was used in connection with formulating the Company’s business plans, obtained



by you from the Company or was obtained by you in the course of your employment by the Company), or (ii) required to be
disclosed by any applicable law. Except as may be required by law or legal process or an order of a court of competent
jurisdiction, you will not use or disclose any Trade Secrets or Confidential Information of the Company at any time after
termination of employment and prior to such time as they cease to be Trade Secrets or Confidential Information through no act
of yours in violation of this Section B(3). Upon termination of employment, you will surrender to the Company all memoranda,
notes, records, plans, manuals or other documents pertaining to the Company’s business or your employment (including all
copies thereof). You will also leave with the Company all materials involving Trade Secrets or Confidential Information of the
Company. All such information and materials, whether or not made or developed by you, shall be the sole and exclusive
property of the Company, and you hereby assign to the Company all of your right, title and interest in and to any and all of such
information and materials. The Company will not, and will cause all of the officers and directors of Humana not to, disparage
you or your performance, or otherwise take any action which could reasonably be expected to adversely affect your personal or
professional reputation. You will not disparage the Company or any of its executive officers, directors, agents or employees, or
otherwise take any action which could reasonably be expected to adversely affect the personal or professional reputation of the
Company or any of its directors, officers, agents or employees. Further, and consistent with the foregoing, as of the Transition
Date, you will not hold yourself out as a source or an expert with respect to the Company’s financial performance or financial or
strategic prospects and you will not comment on the same, unless any such comment shall be approved in advance in writing by
the Chief Executive Officer of Humana. Nothing in this Agreement, however, shall prevent you from responding accurately to
any question, inquiry or request for information when required by legal or administrative process.

5. Entire Agreement: This Agreement, the Retirement Equalization Plan and the Stock Agreements reflect the entire
understanding between Humana and you with respect to compensation and benefits available during your service in the Interim
Role and VSP Role, and no statements, promises or inducements, whether written or oral, made by either party that are not
contained in this Agreement, the Retirement Equalization Plan or the Stock Agreements shall be valid or binding upon the
parties to this Agreement.

6. Severability: In the event any portion of this Agreement is held to be unenforceable, the remainder of this Agreement
shall remain in full force and effect and shall be enforced in harmony with the purpose of the Agreement.

7. Code Section 409A4: 1t is intended that this Agreement will comply with, or be exempt from, Section 409A of the
Internal Revenue Code of 1986, as amended (the “Section 409A”) and the interpretive guidance thereunder, including, without
limitation, the exemptions for short-term deferrals, separation pay arrangements, reimbursements, and inkind distributions, and
this Agreement shall be administered, interpreted and construed in a manner that does not result in the imposition of additional
taxes, penalties or interest under Section 409A. Humana agrees to negotiate in good faith with you to make amendments to the
Agreement, as both parties mutually agree are necessary or desirable to avoid the imposition of taxes, penalties or interest under
Section 409A. If an amount to be paid under this Agreement is payable in two or more installments, each installment shall be
treated as a separate payment for purposes of Section 409A. For purposes of this Agreement, a termination of employment shall
not be deemed to have occurred for purposes of any provision of this Agreement providing for



the payment of any amounts or benefits subject to the requirements of Section 409A upon or following a termination of
employment unless such termination is also a “separation from service” within the meaning of Section 409A, and, for purposes
of any such provision of this Agreement, references to a “termination,” “termination of employment,” or like terms shall mean a
“separation from service” within the meaning of Section 409A. Neither Humana nor you will have the right to accelerate or
defer the delivery of any such payments or benefits except to the extent specifically permitted or required by Section 409A.

C. ACKNOWLEDGMENTS: You and Humana hereby acknowledge and agree:

1. that you were provided a sufficient period to review and consider this Agreement and are advised to contact an
attorney;

2. that you understand each of the terms of this Agreement and the effect of executing this Agreement by your
signature; and

3. that you are executing this Agreement as your own free act and deed, without any coercion or duress, and that you
agree to each of the terms and provisions of this Agreement.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



IN WITNESS WHEREOF, as their free and voluntary act, the parties have executed this Agreement as of the date
indicated.

HUMANA

By: /s/ Kurt J. Hilzinger By: /s/ Bruce D. Broussard
Name: Kurt J. Hilzinger Name: Bruce D. Broussard
Title: Chairman of the Board Date: May 13, 2024

Date: May 13, 2024
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FOR MORE INFORMATION CONTACT:

Investors: Lisa Stoner - Humana Investor Relations;
(502) 580-2652; Istamper@humana.com

Media: Mark Taylor - Humana Corporate Communications; H u m G n G ®

(317) 753-0345; mtaylor1 08 @humana.com

Jim Rechtin to Assume Humana CEO Role Effective July 1, 2024

LOUISVILLE, KY (May 13, 2024) — Leading health insurer and health care services company Humana Inc. (NYSE: HUM) announced
today that Jim Rechtin will assume the role of President and Chief Executive Officer effective July 1, 2024. As previously announced,
Rechtin joined Humana as President and Chief Operating Officer in January as part of a long-planned CEO transition. Since then, he has
worked in close partnership with Humana’s current CEO, Bruce Broussard, and has immersed himself in Humana’s operations to help shape
the company’s future strategic direction and make it easier for the millions of people Humana serves to achieve their best health.

Broussard will resign from the Humana Board of Directors effective July 1, 2024. He will serve as a strategic advisor to the company into
2026, helping the company continue to navigate through the current industry environment. Rechtin will join the Board effective July 1, 2024.

“Since joining Humana, Jim has embedded himself in our business and quickly connected with our employees and customers. He has brought
a collaborative, thoughtful and innovative leadership style to our organization, and his extensive healthcare experience brings new insights
into Humana’s approach to integrated care. The onboarding process has been progressing well, and the Board is confident that Jim is ready to
assume the CEO role on July 1 and lead an exciting new chapter for the company,” said Kurt Hilzinger, Chairman of the Humana Board.

“I am incredibly excited to be named CEO of Humana and humbled to have the opportunity to lead 65,000 dedicated teammates
as we seek to provide better health outcomes at lower costs for our members and customers,” said Rechtin, Humana President,
Chief Operating Officer and newly named Chief Executive Officer. “I appreciate the trust and confidence shown to me by the
Humana Board, Bruce and the entire leadership team. As an enterprise, we have tremendous growth prospects, driven by a
differentiated value proposition and attractive market fundamentals. I am committed to innovating and improving our operations
even further, finding better ways of working and providing equitable access to high quality healthcare while generating long-term
shareholder value.”

Prior to Humana, Rechtin was with Envision Healthcare where he served as President and CEO. He has more than 22 years of healthcare
experience with a focus on the delivery of value-based care in various medical group settings, including a deep understanding of Medicare
Advantage. Before joining Envision, Rechtin served as President of OptumCare, part of UnitedHealth Group. He also worked at DaVita
Medical Group, which he joined in 2014 and played the dual roles of Senior Vice President of Corporate Strategy and President of DaVita
Medical Group’s California market. He also spent 14 years with Bain & Company working in the healthcare sector.



newsrelease

A Kentucky native, Rechtin started his career running operations for a nonprofit health and human services clinic in Indianapolis, Ind. and
served in the United State Peace Corps in the Congo. He received a Master of Business Administration from Harvard Business School and a
Bachelor Arts from DePauw University.

About Humana

Humana Inc. is committed to putting health first — for our teammates, our customers, and our company. Through our Humana insurance
services, and our CenterWell health care services, we make it easier for the millions of people we serve to achieve their best health —
delivering the care and service they need, when they need it. These efforts are leading to a better quality of life for people with Medicare,
Medicaid, families, individuals, military service personnel, and communities at large. Learn more about what we offer at Humana.com and at
CenterWell.com.

More information regarding Humana is available to investors via the Investor Relations page of the company’s website at humana.com,
including copies of:

*  Annual reports to stockholders

* Securities and Exchange Commission filings

*  Most recent investor conference presentations

* Quarterly earnings news releases and conference calls
+ Calendar of events

*  Corporate Governance information.
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