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Item 1.01 Entry into a Material Definitive Agreement.

On February 27, 2023, Humana Inc. (the “Company”) entered into an underwriting agreement (the “Underwriting Agreement”) with Barclays
Capital Inc., Citigroup Global Markets Inc., Morgan Stanley & Co. LLC, U.S. Bancorp Investments, Inc. and Wells Fargo Securities, LLC, as
representatives of the several underwriters (together, the “Underwriters”), pursuant to which the Company agreed to issue and sell to the Underwriters
$500 million aggregate principal amount of its 5.700% Senior Notes due 2026 (the “2026 Senior Notes”) and $750 million aggregate principal amount
of its 5.500% Senior Notes due 2053 (the “2053 Senior Notes” and, together with the 2026 Senior Notes, the “Senior Notes”), in accordance with the
terms and conditions set forth in the Underwriting Agreement. The 2026 Senior Notes were sold at a public offering price of 99.984% of the aggregate
principal amount thereof and the 2053 Senior Notes were sold at a public offering price of 96.431% of the aggregate principal amount thereof.

The sale of the Senior Notes has been registered with the Securities and Exchange Commission (the “Commission”) in a registration statement on
Form S-3, File No. 333-254041 (the “Registration Statement”). The terms of the Senior Notes are described in the Company’s Prospectus dated
March 9, 2021, as supplemented by a final Prospectus Supplement dated February 27, 2023 as filed with the Commission on February 28, 2023,
pursuant to Rule 424(b)(5) under the Securities Act of 1933, as amended (the “Securities Act”).

The Senior Notes are unsecured senior obligations of the Company and rank equally with all of the Company’s other unsecured, unsubordinated
indebtedness. The 2026 Senior Notes bear interest at an annual rate of 5.700% and the 2053 Senior Notes bear interest at an annual rate of 5.500%.
Interest on the 2026 Senior Notes is payable by the Company on March 13 and September 13 of each year, beginning on September 13, 2023. Interest
on the 2053 Senior Notes is payable by the Company on March 15 and September 15 of each year, beginning on September 15, 2023. The 2026 Senior
Notes mature on March 13, 2026 and the 2053 Senior Notes mature on March 15, 2053. The closing of the sale of the Senior Notes is expected to occur
on March 13, 2023, subject to customary closing conditions. The Company estimates that the net proceeds from the sale of the Senior Notes, after
deducting the Underwriters’ discounts and commissions and estimated offering expenses, will be approximately $1.211 billion.

The Underwriters and their affiliates have performed commercial banking, investment banking and advisory services for the Company from time
to time for which they have received customary fees and expenses. The Underwriters and their affiliates may, from time to time, engage in transactions
with and perform services for the Company in the ordinary course of their business. In addition, certain affiliates of the Underwriters are lenders under
the Company’s revolving credit facility, 364-day credit facility and term loan, and the Underwriters or their affiliates may hold the Company’s existing
senior notes for their own accounts.

The Company intends to use the net proceeds from the Senior Notes offering to repay outstanding amounts under its $500 million Delayed Draw
Term Loan. Net proceeds from the Senior Notes offering in excess of the amount required to repay outstanding borrowings under its Delayed Draw
Term Loan at the time the Senior Notes offering is completed will be used for general corporate purposes, which may include the repayment of
borrowings under its commercial paper program. As of December 31, 2022, the outstanding balance under the Company’s Delayed Draw Term Loan
was $500 million and the interest rate in effect on that outstanding balance was LIBOR plus 125 basis points.

A copy of the Underwriting Agreement is filed as Exhibit 1.1 to this Current Report on Form 8-K and is incorporated by reference herein. The
description of the material terms of the Underwriting Agreement is qualified in its entirety by reference to such exhibit.

 
Item. 8.01 Other Events.

The Company issued a press release announcing the pricing of the offering of the Senior Notes, which is attached as Exhibit 99.1 to this Current
Report on Form 8-K and is hereby incorporated by reference herein.

 



Item 9.01 Financial Statements and Exhibits.

(d) Exhibits:
 
Exhibit

No.    Description

  1.1
  

Underwriting Agreement, dated February 27, 2023, among the Company, Barclays Capital Inc., Citigroup Global Markets Inc., Morgan
Stanley & Co. LLC, U.S. Bancorp Investments, Inc. and Wells Fargo Securities, LLC, as representatives of the several underwriters.

99.1    Press Release, dated February 27, 2023 issued by the Company.

104    Cover Page Interactive Data File (embedded within the Inline XBRL document).
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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/ John-Paul W. Felter
 John-Paul W. Felter
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and Controller
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Dated: February 28, 2023
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$500,000,000 5.700% Senior Notes due 2026
$750,000,000 5.500% Senior Notes due 2053

UNDERWRITING AGREEMENT

February 27, 2023

BARCLAYS
CAPITAL INC.
CITIGROUP GLOBAL MARKETS INC.
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WELLS FARGO SECURITIES, LLC
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1
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New York, New York 10036

c/o U.S. Bancorp Investments, Inc.
214 North Tryon Street, 26th Floor
Charlotte, North
Carolina 28202

c/o Wells Fargo Securities, LLC
550 South
Tryon Street, 5th Floor
Charlotte, North Carolina 28202



Dear Ladies and Gentlemen:

Humana Inc., a Delaware corporation (the “Company”), proposes to sell (i) $500,000,000 in aggregate principal amount of the Company’s 5.700%
Senior Notes due 2026 (the “2026 Notes”) and (ii) $750,000,000 in aggregate principal amount of the Company’s 5.500% Senior Notes due 2053 (the
“2053 Notes” and, together with the 2026 Notes, the “Notes”). The 2026
Notes are to be issued pursuant to an Indenture, dated as of August 5, 2003 (the
“Base Indenture”), as supplemented by the Twenty-Fourth Supplemental Indenture, to be dated as of March 13, 2023 (the “2026 Notes Supplemental
Indenture”; the Base Indenture, as supplemented by the 2026 Notes Supplemental Indenture, the “2026 Notes Indenture”), to be entered into between the
Company and The Bank of New York Mellon Trust Company, N.A. (formerly known as The
Bank of New York Trust Company, N.A.) (as successor to
The Bank of New York), as trustee (the “Trustee”). The 2053 Notes are to be issued pursuant to the Base Indenture, as supplemented by the Twenty-
Fifth Supplemental Indenture, to
be dated as of March 13, 2023 (the “2053 Notes Supplemental Indenture”; the Base Indenture, as supplemented by the
2053 Notes Supplemental Indenture, the “2053 Notes Indenture” and, together with the 2026 Notes Indenture,
the “Indentures”), to be entered into
between the Company and the Trustee. This is to confirm the agreement concerning the purchase of the Notes from the Company by the Underwriters
named in Schedule 1 hereto (the
“Underwriters”).

1. Representations, Warranties and Agreements of the Company. The Company represents, warrants and
agrees that:

(a) A registration statement on Form S-3 with respect to the Notes
has (i) been prepared by the Company in conformity with the
requirements of the Securities Act of 1933, as amended (the “Securities Act”), and the rules and regulations (the “Rules and Regulations”) of the
Securities and
Exchange Commission (the “Commission”) thereunder, (ii) been filed with the Commission under the Securities Act and
(iii) become effective under the Securities Act; and the Base Indenture has been qualified under the Trust
Indenture Act of 1939, as amended (the
“Trust Indenture Act”). Copies of such registration statement and any amendments thereto have been delivered by the Company to you as the
Representatives (the “Representatives”) of the
Underwriters. The Company has also filed, or proposes to file, with the Commission pursuant to
Rule 424 under the Securities Act a prospectus supplement specifically relating to the Notes (the “Prospectus Supplement”). As used in this
Agreement, “Effective Time” means the date and the time as of which any part of such registration statement became, or is deemed to have
become, effective under the Securities Act in accordance with the Rules and Regulations;
“Effective Date” means the date of any Effective Time;
“Issuer Free Writing Prospectus” means each “free writing prospectus” (as defined in Rule 405 of the Rules and Regulations) prepared by or on
behalf of the Company
or used or referred to by the Company in connection with the offering of the Notes; “Preliminary Prospectus” means each
preliminary prospectus included in such registration statement, or amendments thereof, or filed with the Commission by
the Company with the
consent of the Representatives, as provided herein, pursuant to Rule 424(b) of the Rules and Regulations and the preliminary prospectus
supplement specifically relating to the Notes; “Registration Statement” means such
registration statement, as amended at the most recent Effective
Time, including any documents incorporated by reference therein at such time and all information contained in the final Prospectus filed with the
Commission pursuant to Rule 424(b) of
the Rules and Regulations in accordance with Section 5(a) hereof and deemed to be a part of the
registration statement as of such Effective Time pursuant to Rule 430A, Rule 430B or Rule
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430C of the Rules and Regulations; “Prospectus” means such final prospectus as supplemented by the Prospectus Supplement specifically relating
to the Notes in the form first used to
confirm sales of the Notes and as filed with the Commission pursuant to Rule 424(b) of the Rules and
Regulations; “Time of Sale” means the time when sales or contracts for sales of the Notes were first made; and “Pricing Disclosure
Package”
means, as of the Time of Sale, the most recent Preliminary Prospectus, together with each Issuer Free Writing Prospectus listed on Schedule 2(A)
hereto. Reference made herein to any Preliminary Prospectus or to the Prospectus shall be
deemed to refer to and include any documents
incorporated by reference therein pursuant to Item 12 of Form S-3 under the Securities Act, as of the date of such Preliminary Prospectus or the
Prospectus, as the
case may be, and any reference to any amendment or supplement to any Preliminary Prospectus or the Prospectus shall be
deemed to refer to and include any document filed under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), after the date of
such Preliminary Prospectus or the Prospectus, as the case may be, and incorporated by reference in such Preliminary Prospectus or the
Prospectus, as the case may be; and any reference to any amendment to the
Registration Statement shall be deemed to include any annual report of
the Company filed with the Commission pursuant to Section 13(a) or 15(d) of the Exchange Act after the initial Effective Time that is
incorporated by reference in the
Registration Statement. The Commission has not issued any order preventing or suspending the use of any
Preliminary Prospectus or the Prospectus or suspending the effectiveness of the Registration Statement, and no proceeding or examination for
such
purpose has, to the knowledge of the Company, been instituted or threatened by the Commission. The Commission has not notified the
Company of any objection to the use of the form of the Registration Statement pursuant to Rule 401(g)(2) of the Rules
and Regulations.

(b) The Company has at all times since the time of the initial filing of the Registration Statement been
and continues to be a “well-known
seasoned issuer” (as defined in Rule 405 of the Rules and Regulations) eligible to use Form S-3 for the offering of the Notes, including not having
been an
“ineligible issuer” (as defined in Rule 405 of the Rules and Regulations) at any time since such time, and is not the subject of a pending
proceeding under Section 8A of the Securities Act. The Registration Statement is an
“automatic shelf registration statement” (as defined in Rule
405 of the Rules and Regulations) and was filed not earlier than the date that is three years prior to the Delivery Date (as defined in Section 4).
The conditions for use of
Form S-3, as set forth in the General Instructions thereto, have been satisfied.

(c) The Registration Statement conformed and will conform in all material respects on each applicable Effective Date and on the
Delivery
Date, and any amendment to the Registration Statement filed after the date hereof will conform in all material respects when filed, to the
requirements of the Securities Act and the Rules and Regulations. The Preliminary Prospectus
conformed, and the Prospectus will conform, in all
material respects when filed with the Commission pursuant to Rule 424(b) and on the Delivery Date to the requirements of the Securities Act and
the Rules and Regulations. The documents incorporated
by reference into the Pricing Disclosure Package or the Prospectus conformed, and any
further documents so incorporated will conform, when filed with the Commission, in all material respects to the requirements of the Exchange Act
or the Securities
Act, as applicable, and the rules and regulations of the Commission thereunder. The Base Indenture conforms, and each Indenture
will conform, in all material respects to the requirements of the Trust Indenture Act and the applicable rules and
regulations thereunder.
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(d) The Registration Statement did not, as of each applicable Effective
Date, contain an untrue statement of a material fact or omit to state a
material fact required to be stated therein or necessary to make the statements therein not misleading; provided that no representation or warranty
is made as to information
contained in or omitted from the Registration Statement in reliance upon and in conformity with the Underwriters’
Information (as defined in Section 8(e)).

(e) The Prospectus will not, as of its date, the date of any amendment or supplement thereto or the Delivery Date, contain an
untrue
statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading; provided that no representation
or warranty is made as to information contained in or
omitted from the Prospectus in reliance upon and in conformity with the Underwriters’ Information.

(f) The documents incorporated by reference in the Registration Statement, the Pricing Disclosure Package or the Prospectus did
not, and
any further documents filed and incorporated by reference therein will not, when filed with the Commission, contain an untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary to make
the statements therein, in light of the circumstances
under which they were made, not misleading.

(g) The Pricing
Disclosure Package as of the Time of Sale did not, and at the Delivery Date will not, contain an untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in light
of the circumstances
under which they were made, not misleading; provided that no representation or warranty is made as to information contained in or omitted from
the Pricing Disclosure Package in reliance upon and in conformity with the
Underwriters’ Information. No statement of material fact included in
the Prospectus has been omitted from the Pricing Disclosure Package, and no statement of material fact included in the Pricing Disclosure
Package that is required to be
included in the Prospectus has been omitted therefrom.

(h) Each Issuer Free Writing Prospectus conformed or will conform
in all material respects to the requirements of the Securities Act and the
Rules and Regulations on the date of first use, and the Company has complied with any filing requirements applicable to such Issuer Free Writing
Prospectus pursuant to the
Rules and Regulations. No Issuer Free Writing Prospectus includes any information that conflicts with the information
contained in the Registration Statement, including any document incorporated therein and any prospectus supplement deemed to be a
part thereof
that has not been superseded or modified. The Company has retained in accordance with the Rules and Regulations all Issuer Free Writing
Prospectuses that were not required to be filed pursuant to the Rules and Regulations.
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(i) The Company has not distributed and, prior to the completion of the
delivery of the Notes, will not distribute, any offering material in
connection with the offering and sale of the Notes other than any Preliminary Prospectus, the Prospectus and any Issuer Free Writing Prospectus
set forth on Schedule 2 hereto.

(j) (i) The Company has been duly incorporated and is validly existing as a corporation in good standing under the laws of the
State of
Delaware, (ii) each of the Company’s subsidiaries (as defined in Section 16) has been duly organized and is validly existing and in good standing
under the laws of its respective jurisdiction of organization, and
(iii) except as would not result in a material adverse effect on the business,
properties, results of operations or financial condition of the Company and its subsidiaries, taken as a whole (a “Material Adverse Effect”), the
Company
and each of its subsidiaries are duly qualified to do business and are in good standing in each jurisdiction in which their respective
ownership or lease of property or the conduct of their respective businesses requires such qualification. The
Company and each of its subsidiaries
have all power and authority necessary to own or hold their respective properties and to conduct the businesses in which they are engaged, and
none of the subsidiaries of the Company is a “significant
subsidiary” (as such term is defined in Rule 405 of the Rules and Regulations) except for
Humana Insurance Company, Humana Medical Plan, Inc., CenterWell Pharmacy, Inc. and CenterWell Health Services, Inc. (together, the
“Significant Subsidiaries”).

(k) The Company has
an authorized capitalization as set forth in the Preliminary Prospectus and the Prospectus in the column entitled
“Actual” under the caption “Capitalization”, and all of the issued shares of capital stock of the Company have been
duly and validly authorized
and issued, are fully paid and non-assessable and conform in all material respects to the description thereof contained in the Annual Report on
Form
10-K for the fiscal year ended December 31, 2022; and all of the issued shares of capital stock or other equity interest of each subsidiary of
the Company have been duly and validly authorized and issued
and are fully paid and non-assessable and (except for directors’ qualifying shares
or as set forth on Schedule 3 hereto) are owned directly or indirectly by the Company, free and clear of all liens,
encumbrances, equities or claims.

(l) The Company has all requisite power and authority to execute, deliver and perform
its obligations under the Base Indenture, the 2026
Notes Supplemental Indenture, the 2053 Notes Supplemental Indenture and the Notes; and the Base Indenture has been duly authorized, executed
and delivered by the Company, and constitutes a valid and
binding agreement of the Company enforceable against the Company in accordance
with its terms, subject to the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and other similar laws relating
to or affecting
creditors’ rights generally, general equitable principles (whether considered in a proceeding in equity or at law) or an implied
covenant of good faith and fair dealing; and each of the 2026 Notes Supplemental Indenture and the 2053 Notes
Supplemental Indenture has been
duly authorized, and when duly executed by the proper officers of the Company (assuming due execution and delivery by the Trustee) and
delivered by the Company, each Indenture will
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constitute a valid and binding agreement of the Company enforceable against the Company in accordance with its terms, subject to the effects of
bankruptcy, insolvency, fraudulent conveyance,
reorganization, moratorium and other similar laws relating to or affecting creditors’ rights
generally, general equitable principles (whether considered in a proceeding in equity or at law) or an implied covenant of good faith and fair
dealing;
and the Notes have been duly authorized, and, when duly executed, authenticated, issued and delivered as provided in the applicable
Indenture, will be duly and validly issued and outstanding, and will constitute valid and binding obligations of the
Company entitled to the
benefits of such Indenture and enforceable in accordance with their terms, subject to the effects of bankruptcy, insolvency, fraudulent conveyance,
reorganization, moratorium and other similar laws relating to or affecting
creditors’ rights generally, general equitable principles (whether
considered in a proceeding in equity or at law) or an implied covenant of good faith and fair dealing; and each of the 2026 Notes Indenture and the
2053 Notes Indenture, when
executed and delivered, and the Notes, when issued and delivered, will conform to the descriptions thereof contained
in the Pricing Disclosure Package and the Prospectus in all material respects.

(m) The Company has all requisite corporate power and authority to enter into this Agreement; and this Agreement has been duly
authorized, executed and delivered by the Company.

(n) The execution, delivery and performance of this Agreement and each
Indenture by the Company and the consummation of the
transactions contemplated hereby and thereby, and the issuance and delivery of the Notes will not conflict with or result in a breach or violation of
any of the terms or provisions of, or
constitute a default under, any indenture, mortgage, deed of trust, loan agreement, agreement with any
governmental or regulatory authority to which the Company or any of its Significant Subsidiaries is a party or by which the Company or any of its
Significant Subsidiaries is bound or to which any of the property or assets of the Company or its Significant Subsidiaries is subject, or any other
material agreement or instrument to which the Company or any of its subsidiaries is a party or by
which the Company or any of its subsidiaries is
bound or to which any of the property or assets of the Company or any of its subsidiaries is subject, nor will such actions result in any violation of
the provisions of (i) the charter or by-laws (or other similar organizational documents) of the Company or any of its subsidiaries or (ii) any statute
or any order, rule or regulation of any governmental agency or body or court having jurisdiction
over the Company or any of its subsidiaries or
any of their properties or assets, except, in the case of clause (ii), such violations as would not have a Material Adverse Effect; and except for the
registration of the Notes under the Securities Act
and such consents, approvals, authorizations, registrations or qualifications as may be required
under the Trust Indenture Act and applicable foreign or state securities or blue sky laws in connection with the purchase and distribution of the
Notes
by the Underwriters, no consent, approval, authorization or order of, or filing or registration with, any such governmental agency or body or
court is required for the execution, delivery and performance of this Agreement or the Indentures by the
Company and the consummation of the
transactions contemplated hereby and thereby and the issuance and sale of the Notes.
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(o) There are no contracts, agreements or understandings between the Company
and any person granting such person the right to require the
Company to include any securities other than the Notes in the securities registered pursuant to the Registration Statement.

(p) Neither the Company nor any of its subsidiaries has sustained, since the date of the latest audited financial statements
included or
incorporated by reference in the Preliminary Prospectus and the Prospectus, any material loss or interference with its business from fire,
explosion, flood or other calamity, whether or not covered by insurance, or from any labor dispute
or court or governmental action, order or
decree, otherwise than as set forth in the Pricing Disclosure Package and the Prospectus; and, since such date, there has not been any change in the
capital stock or
long-term debt of the Company or any of its subsidiaries or any Material Adverse Effect, otherwise than as set forth in the Pricing
Disclosure Package and the Prospectus.

(q) The financial statements (including the related notes and any supporting schedules) filed as part of the Registration
Statement or included
or incorporated by reference in the Pricing Disclosure Package and the Prospectus present fairly the financial condition and results of operations
of the entities purported to be shown thereby, at the dates and for the periods
indicated, and have been prepared in conformity with generally
accepted accounting principles in the United States applied on a consistent basis throughout the periods involved. The interactive data in
eXtensible Business Reporting Language included
or incorporated by reference in the Registration Statement, the Pricing Disclosure Package and
the Prospectus fairly presents the information called for in all material respects and is prepared in accordance with the Commission’s rules and
guidelines applicable thereto. No pro forma financial information is required to be filed with the Commission pursuant to Regulation S-X with
respect to any acquisitions or dispositions by the Company since
January 1, 2022.

(r) PricewaterhouseCoopers LLP, who have certified certain financial statements of the Company,
whose report is incorporated by reference
in the Registration Statement, the Preliminary Prospectus and the Prospectus and who have delivered the initial letter referred to in Section 7(g)
hereof, is an independent registered public accounting
firm with respect to the Company within the applicable rules and regulations adopted by the
Commission and the Public Company Accounting Oversight Board (United States) and as required by the Securities Act and the Rules and
Regulations during the
periods covered by the financial statements on which it reported and which are contained or incorporated in the
Registration Statement, the Preliminary Prospectus and the Prospectus.

(s) The Company and each of its subsidiaries have good and marketable title in fee simple to all real property and good and
valid title to all
personal property owned by them, in each case free and clear of all liens, encumbrances and defects except such as are described in the Pricing
Disclosure Package and the Prospectus or such as do not materially affect the value of
such property and do not materially interfere with the use
made and proposed to be made of such property by the Company and its subsidiaries; and all real property and buildings held under lease by the
Company and its subsidiaries are held by them
under valid, subsisting and enforceable leases, with such exceptions as are not material and do not
interfere with the use made and proposed to be made of such property and buildings by the Company and its subsidiaries.
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(t) The Company and each of its subsidiaries carry, or are covered by,
insurance in such amounts and covering such risks as is adequate for
the conduct of their respective businesses and the value of their respective properties and as is customary for companies engaged in similar
businesses in similar industries.

(u) The Company and each of its subsidiaries own or possess adequate rights to use all material patents, patent applications,
trademarks,
service marks, trade names, trademark registrations, service mark registrations, copyrights and licenses necessary for the conduct of their
respective businesses and have no reason to believe that the conduct of their respective
businesses will conflict with, and have not received any
notice of any claim of conflict with, any such rights of others, except for such claims as would not have a Material Adverse Effect.

(v) Other than as expressly set forth in the Pricing Disclosure Package and the Prospectus, there are no legal or governmental
proceedings
pending to which the Company or any of its subsidiaries is a party or of which any property or assets of the Company or any of its subsidiaries is
the subject which, if determined adversely to the Company or any of its subsidiaries,
could reasonably be expected to have a Material Adverse
Effect; and to the Company’s knowledge, no such proceedings are threatened or contemplated by governmental authorities or threatened by others.

(w) There are no contracts or other documents which are required to be described in the Preliminary Prospectus and the
Prospectus or filed
as exhibits to the Registration Statement by the Securities Act or by the Rules and Regulations which have not been described in the Preliminary
Prospectus and the Prospectus or filed as exhibits to the Registration Statement or
incorporated therein by reference as permitted by the Rules and
Regulations.

(x) No relationship, direct or indirect,
exists between or among the Company or any of its subsidiaries, on the one hand, and the directors,
officers, stockholders, customers or suppliers of the Company or any of its subsidiaries, on the other hand, that is required to be described or
incorporated by reference in the Preliminary Prospectus and the Prospectus which is not so described or incorporated by reference.

(y) No labor disturbance by the employees of the Company exists or, to the knowledge of the Company, is imminent which might be
expected to have a Material Adverse Effect.

(z) The Company and each of its subsidiaries are in compliance with all
applicable federal and state statutes, regulations, rules and orders
relating to the healthcare and insurance industries, in each case with such exceptions as would not have a Material Adverse Effect.
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(aa) There has been no, and the Company and its subsidiaries have not been
notified of and have no knowledge of any, event or condition
that would reasonably be expected to result in an information security breach or other compromise of any of the Company’s or any of its
subsidiaries’ information technology and
computer systems, networks, hardware, software, data, equipment or technology (including the
foregoing of their respective customers, employees, suppliers and vendors with respect to the Company and its subsidiaries’ businesses)
(collectively,
“IT Systems and Data”), where such security breach or compromise has had or would have, individually or in the aggregate, a
Material Adverse Effect. The Company and its subsidiaries (i) are presently in compliance with all applicable
laws or statutes and all judgments,
orders, rules and regulations of any court, arbitrator or governmental or regulatory authority, internal policies and contractual obligations, in each
case, relating to the privacy and security of IT Systems and
Data, and to the protection of such IT Systems and Data from unauthorized use,
access, misappropriation or modification, except for any non-compliance that would not, individually or in the aggregate, have a
Material Adverse
Effect; and (ii) have implemented backup and disaster recovery technology consistent with industry standards and practices.

(bb) The Company is in compliance in all material respects with all applicable provisions of the Employee Retirement Income
Security Act
of 1974, as amended, including the regulations and published interpretations thereunder (“ERISA”); to the best of the Company’s knowledge no
“reportable event” (as defined in ERISA) has occurred with respect to
any “pension plan” (as defined in ERISA) for which the Company would
have any material liability; to the best of the Company’s knowledge the Company has not incurred and does not expect to incur any material
liability under
(i) Title IV of ERISA with respect to termination of, or withdrawal from, any “pension plan” or (ii) Sections 412 or 4971 of the
Internal Revenue Code of 1986, as amended, including the regulations and published interpretations
thereunder (the “Code”); and each “pension
plan” for which the Company would have any liability that is intended to be qualified under Section 401(a) of the Code is so qualified in all
material respects and to the best of
the Company’s knowledge nothing has occurred, whether by action or by failure to act, which would cause the
loss of such qualification.

(cc) Except as would not have a Material Adverse Effect, the Company has filed all federal, state, local and foreign tax
returns required to be
filed through the date hereof and has paid all taxes due thereon. No tax deficiency has been determined adversely to the Company or any of its
subsidiaries which has had (nor does the Company have any knowledge of any tax
deficiency which, if determined adversely to the Company or
any of its subsidiaries, might have) a Material Adverse Effect.

(dd) Since the date as of which information is given in the Pricing Disclosure Package through the date hereof, and except as
may otherwise
be disclosed in the Pricing Disclosure Package, the Company has not (i) issued or granted any securities except for employee stock options and
restricted stock awards, (ii) incurred any liability or obligation, direct or
contingent, other than liabilities and obligations which were incurred in
the ordinary course of business, (iii) entered into any transaction not in the ordinary course of business or (iv) declared or paid any dividend on its
capital
stock.
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(ee) None of the Company or any of its subsidiaries (i) is in violation
of its charter or by-laws (or other similar organizational documents),
(ii) is in default in any respect, and to the best of the Company’s knowledge, no event has occurred which, with notice or lapse of
time or both,
would constitute such a default, in the due performance or observance of any term, covenant or condition contained in any indenture, mortgage,
deed of trust, loan agreement or other agreement or instrument to which it is a party or by
which it is bound or to which any of its properties or
assets is subject or (iii) is in violation in any respect of any law, ordinance, governmental rule, regulation or court decree to which it or its property
or assets may be subject or has
failed to obtain any license, permit, certificate, franchise or other governmental authorization or permit necessary
to the ownership of its property or to the conduct of its business except, with respect to clauses (ii) and (iii), such
defaults or violations as would
not have a Material Adverse Effect.

(ff) The Company and each of its subsidiaries
(i) make and keep accurate books and records and (ii) maintain internal accounting controls
which provide reasonable assurance that (A) transactions are executed in accordance with management’s authorization,
(B) transactions are
recorded as necessary to permit preparation of their respective financial statements in conformity with generally accepted accounting principles in
the United States and to maintain accountability for its assets,
(C) access to its assets is permitted only in accordance with management’s
authorization and (D) the reported accountability for their respective assets is compared with existing assets at reasonable intervals.

(gg) The Company and each of its subsidiaries are in compliance with all applicable federal and state statutes, regulations,
rules and orders
relating to the environmental protection or the protection of human health, in each case with such exceptions as would not have a Material
Adverse Effect.

(hh) None of the Company or any of its subsidiaries is an “investment company” (as such term is used under the
Investment Company Act
of 1940, as amended (the “Investment Company Act”), and the rules and regulations of the Commission thereunder).

(ii) The Company, each of its directors and officers (as it relates to the Company) and its subsidiaries are in compliance with
the applicable
provisions of the Sarbanes-Oxley Act of 2002 and the rules and regulations of the Commission adopted pursuant thereto, including the provisions
of Section 404 thereof, in each case with such exceptions as would not have a
Material Adverse Effect.

(jj) No forward-looking statement (within the meaning of Section 27A of the Securities Act
and Section 21E of the Exchange Act) contained
in the Pricing Disclosure Package or the Prospectus has been made or reaffirmed without a reasonable basis or has been disclosed other than in
good faith.

(kk) None of the Company, any of its subsidiaries or, to the Company’s knowledge, any director, officer, agent, employee
or affiliate of the
Company or any of its subsidiaries (acting on behalf of the Company or any of its subsidiaries, as applicable) (i) has used any funds for any
unlawful contribution, gift, entertainment or other unlawful
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expense relating to political activity; (ii) has made or taken an act in furtherance of an offer, promise or authorization of any direct or indirect
unlawful payment or benefit to any
foreign or domestic government or regulatory official or employee, including of any government-owned or
controlled entity or of a public international organization, or any person acting in an official capacity for or on behalf of any of the
foregoing, or
any political party or party official or candidate for political office; (iii) is aware of or has taken any action, directly or indirectly, that would result
in a violation by such persons of either (x) the Foreign Corrupt
Practices Act of 1977, as amended, and the rules and regulations thereunder (the
“FCPA”), including, without limitation, making use of the mails or any means or instrumentality of interstate commerce corruptly in furtherance
of an offer,
payment, promise to pay or authorization of the payment of any money, or other property, gift, promise to give, or authorization of the
giving of anything of value to any “foreign official” (as such term is defined in the FCPA) or any
foreign political party or official thereof or any
candidate for foreign political office, in contravention of the FCPA or (y) the U.K. Bribery Act 2010 (the “Bribery Act”), and the Company, its
subsidiaries and, to the Company’s
knowledge, the Company’s affiliates have conducted their businesses in compliance with the FCPA and the
Bribery Act and have instituted and maintain policies and procedures designed to ensure, and which are reasonably expected to continue to
ensure,
continued compliance therewith or (iv) has made, offered, agreed, requested or taken an act in furtherance of any unlawful bribe or other unlawful
benefit, including, without limitation, any rebate, payoff, influence payment, kickback
or other unlawful or improper payment or benefit.

(ll) The operations of the Company and its subsidiaries are and have
been conducted at all times in compliance in all material respects with
applicable financial recordkeeping and reporting requirements of the Currency and Foreign Transactions Reporting Act of 1970, as amended, the
money laundering statutes of all
applicable jurisdictions, the rules and regulations thereunder and any related or similar rules, regulations or
guidelines issued, administered or enforced by any governmental agency (collectively, the “Money Laundering Laws”) and no
action, suit or
proceeding by or before any court or governmental agency, authority or body or any arbitrator involving the Company or any of its subsidiaries,
with respect to the Money Laundering Laws is pending or, to the Company’s knowledge,
threatened.

(mm) None of the Company, any of its subsidiaries or, to the Company’s knowledge, any director, officer,
agent, employee, affiliate or
representative of the Company, any of its subsidiaries (acting on behalf of the Company or any of its subsidiaries, as applicable) is an individual or
entity (“Person”) currently the subject or target of any
sanctions administered or enforced by the United States Government, including, without
limitation, the U.S. Department of the Treasury’s Office of Foreign Assets Control (“OFAC”), or other relevant sanctions authority (collectively,
“Sanctions”), nor is the Company or any of its subsidiaries, located, organized or resident in a country or territory that is the subject of Sanctions;
and the Company will not directly or indirectly use the proceeds of the sale of the
Notes, or lend, contribute or otherwise make available such
proceeds to any subsidiaries, joint venture partners or other Person, to fund any activities of or business with any Person, or in any country or
territory, that, at the time of such
funding, is the subject of Sanctions or in any other manner that will result in a violation by any Person (including
any Person participating in the transaction, whether as underwriter, advisor, investor or otherwise) of Sanctions.
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For purposes of this Section 1 as well as for Section 7 hereof, references to “the
Preliminary Prospectus and the Prospectus” or to “the Pricing
Disclosure Package and the Prospectus” are to each of such prospectuses (or, in the case of the Pricing Disclosure Package, the Preliminary Prospectus
included therein) as
a separate or stand-alone document (and not the two such prospectuses taken together).

2. Purchase of the Notes by the Underwriters.
On the basis of the representations and warranties contained in, and subject to the terms and
conditions of, this Agreement, the Company agrees to issue and sell to the several Underwriters and each of the Underwriters, severally and not
jointly,
agrees to purchase from the Company, (i) at a purchase price of 99.734% of the principal amount thereof, plus accrued interest, if any, from March 13,
2023, the respective amount of the $500,000,000 aggregate principal amount of
the 2026 Notes set forth opposite that Underwriter’s name in Schedule 1
hereto and (ii) at a purchase price of 95.556% of the principal amount thereof, plus accrued interest, if any, from March 13, 2023, the respective amount
of the
$750,000,000 aggregate principal amount of the 2053 Notes set forth opposite that Underwriter’s name in Schedule 1 hereto.

The
Company shall not be obligated to deliver any of the Notes to be delivered on the Delivery Date, except upon payment for all the
Notes to be purchased on the Delivery Date as provided herein.

3. Offering of the Notes by the Underwriters. Upon authorization by the Representatives of the release of the Notes, the several
Underwriters propose to offer the Notes for sale upon the terms and conditions set forth in the Pricing Disclosure Package and Prospectus.

The Company hereby acknowledges that (a) the purchase and sale of the Notes pursuant to this Agreement is an arm’s-length commercial
transaction between the Company, on the one hand, and each Underwriter and any affiliate through which it may be acting, on the other, (b) the
Underwriters are acting as principal
and not as an agent or fiduciary of the Company and (c) the Company’s engagement of the Underwriters in
connection with the offering and the process leading up to the offering is as independent contractors and not in any other capacity.
Furthermore, the
Company agrees that it is solely responsible for making its own judgments in connection with the offering (irrespective of whether any of the
Underwriters has advised or is currently advising the Company on related or other
matters). The Company agrees that it will not claim that the
Underwriters have rendered advisory services of any nature or respect, or owe an agency, fiduciary or similar duty to the Company, in connection with
such transaction or the process
leading thereto.

4. Delivery of and Payment for the Notes. Delivery of and payment for the Notes shall be made at the office of
Simpson Thacher & Bartlett
LLP, at 10:00 A.M., New York City time, on March 13, 2023 or at such other date or place as shall be determined by agreement between the
Representatives and the Company. This date and time are sometimes
referred to as the “Delivery Date.” On the Delivery Date, the Company shall
deliver or cause to be delivered the Notes evidenced by one or more global securities registered in the name of Cede & Co. as nominee of The
Depository
Trust Company (“DTC”) for the account of the Underwriters against
 

12



payment to or upon the order of the Company of the purchase price by wire transfer in immediately available funds. Time shall be of the essence, and
delivery at the time and place specified
pursuant to this Agreement is a further condition of the obligation of each Underwriter hereunder. The Company
shall make the Notes available for inspection by the Representatives in New York, New York, not later than 2:00 P.M., New York City time,
on the
business day prior to the Delivery Date.

5. Further Agreements of the Company. The Company agrees:

(a) To prepare the Prospectus in a form approved by the Representatives and to file such Prospectus pursuant to Rule 424(b)
under the
Securities Act not later than the Commission’s close of business on the second business day following the execution and delivery of this
Agreement or, if applicable, such earlier time as may be required by Rule 430A, Rule 430B or Rule
430C of the Rules and Regulations; to pay to
the Commission the registration fees for the offering of the Notes within the time period required by Rule 456(b)(1)(i) of the Rules and
Regulations, and in any event no later than one day prior to the
Delivery Date, and otherwise in accordance with Rule 456(b) and Rule 457(r) of
the Rules and Regulations; to make no further amendment or any supplement to the Registration Statement or to the Prospectus prior to the
Delivery Date except as
permitted herein; to advise the Representatives, promptly after it receives notice thereof, of the time when any
amendment to the Registration Statement has been filed or becomes effective or any supplement to the Prospectus or any amended
Prospectus has
been filed and to furnish the Representatives with copies thereof; to file promptly all reports and any definitive proxy or information statements
required to be filed by the Company with the Commission pursuant to Sections 13(a),
13(c), 14 or 15(d) of the Exchange Act subsequent to the
date of the Prospectus and for so long as the delivery of a prospectus is required in connection with the offering or sale of the Notes; to advise the
Representatives, promptly after it
receives notice thereof, of the issuance by the Commission of any stop order or of any order preventing or
suspending the use of any Preliminary Prospectus, any Issuer Free Writing Prospectus or the Prospectus, of the suspension of the qualification
of
the Notes for offering or sale in any jurisdiction, of the initiation or threatening of any proceeding for any such purpose, of any notice from the
Commission objecting to the use of the form of the Registration Statement or any post-effective
amendment thereto pursuant to Rule 401(g)(2) of
the Rules and Regulations, or of any request by the Commission for the amending or supplementing of the Registration Statement, any Issuer Free
Writing Prospectus or the Prospectus or for additional
information; and, in the event of the issuance of any stop order or of any order preventing or
suspending the use of any Preliminary Prospectus, any Issuer Free Writing Prospectus or the Prospectus or suspending any such qualification, to
use
promptly its reasonable best efforts to obtain its withdrawal;

(b) To deliver promptly and without charge to the
Representatives such number of the following documents as the Representatives shall
reasonably request: (A) conformed copies of the Registration Statement as originally filed with the Commission and each amendment thereto (in
each case
excluding exhibits other than this Agreement and each Indenture), (B) each Preliminary Prospectus, the Prospectus and any amended or
supplemented Prospectus, (C) each Issuer Free Writing Prospectus and (D) any document incorporated by
reference in the Prospectus (excluding
exhibits thereto); and if the delivery
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of a prospectus (or in lieu thereof, the notice referred to in Rule 173(a) of the Rules and Regulations) is required at any time after the date hereof
in connection with the offering or sale of
the Notes or any other securities relating thereto and if at such time any events shall have occurred as a
result of which the Prospectus as then amended or supplemented would include an untrue statement of a material fact or omit to state any
material
fact necessary in order to make the statements therein, in light of the circumstances under which they were made, when such Prospectus (or in lieu
thereof, the notice referred to in Rule 173(a) of the Rules and Regulations) is delivered,
not misleading, or, if for any other reason it shall be
necessary to amend or supplement the Prospectus or to file under the Exchange Act any document incorporated by reference in the Prospectus in
order to comply with the Securities Act or the
Exchange Act, to notify the Representatives and, upon their reasonable request, to prepare and
furnish without charge to each Underwriter and to any dealer in securities as many copies as the Representatives may from time to time reasonably
request
of an amended or supplemented Prospectus which will correct such statement or omission or effect such compliance or to file such
document;

(c) To file promptly with the Commission any amendment to the Registration Statement or the Prospectus or any supplement to the
Prospectus that may, in the reasonable judgment of the Company or the Representatives, be required by the Securities Act or requested by the
Commission;

(d) Prior to filing with the Commission any amendment to the Registration Statement or the Prospectus or supplement to the
Prospectus, any
document incorporated by reference in the Prospectus or any Prospectus pursuant to Rule 424 of the Rules and Regulations, to furnish a copy
thereof to the Representatives and Simpson Thacher & Bartlett LLP, as counsel for
the Underwriters, and obtain the consent of the Representatives
to the filing of such amendment or supplement, as applicable (such consent not to be unreasonably withheld);

(e) That, unless it has obtained or will obtain the prior written consent of the Representatives, it has not made and will not
make any offer
relating to the Notes that would constitute an Issuer Free Writing Prospectus or that would otherwise constitute a “free writing prospectus” (as
defined in Rule 405 of the Rules and Regulations) that would require filing
with the Commission, other than the information contained in the final
term sheet prepared and filed pursuant to Section 5(f); provided that the prior written consent of the parties hereto shall be deemed to have been
given in respect of any
other free writing prospectuses identified on Schedule 2 hereto. Any such other free writing prospectus consented to by the
Representatives is hereinafter referred to as a “Permitted Free Writing Prospectus.” The Company agrees that
(x) it has treated and will treat, as
the case may be, each Permitted Free Writing Prospectus as an Issuer Free Writing Prospectus (and that each such Permitted Free Writing
Prospectus shall be deemed to be an Issuer Free Writing Prospectus for
the purposes of this Agreement) and (y) it has complied and will comply,
as the case may be, with the requirements of Rules 164 and 433 of the Rules and Regulations applicable to any Permitted Free Writing Prospectus,
including in respect of
timely filing with the Commission, legending and record keeping;
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(f) To file a final term sheet for the 2026 Notes and the 2053 Notes,
containing solely a description of final terms of the Notes and the
offering thereof, substantially in the form of Exhibit A hereto, pursuant to Rule 433(d) of the Rules and Regulations within the time frame
required by such Rule;

(g) If, at any time prior to the filing of a final prospectus pursuant to Rule 424(b), any event occurs as a result of which
the Pricing
Disclosure Package or any Issuer Free Writing Prospectus would include any untrue statement of a material fact or omit to state any material fact
necessary to make the statements therein, in light of the circumstances under which they
were made at such time not misleading, to: (i) notify
promptly the Representatives so that any use of the Pricing Disclosure Package or such Issuer Free Writing Prospectus may cease until it is
amended or supplemented; (ii) amend or
supplement the Pricing Disclosure Package or such Issuer Free Writing Prospectus to correct such
statement or omission; and (iii) supply any amendment or supplement to the Underwriters in such quantities as the Representatives may
reasonably
request;

(h) As soon as practicable, to make generally available to the Company’s security holders and to deliver to
the Representatives an earnings
statement of the Company and its subsidiaries (which need not be audited) complying with Section 11(a) of the Securities Act and the Rules and
Regulations (including, at the option of the Company, Rule 158 of the
Rules and Regulations);

(i) For so long as any of the Notes are outstanding, to furnish and deliver without charge to the
Representatives and the Trustee, copies of all
materials furnished or otherwise made available by the Company to its stockholders and all public reports and all reports and financial statements
furnished by the Company to any national securities
exchange pursuant to the requirements of or agreements with such exchange or to the
Commission pursuant to the Exchange Act or any rule or regulation of the Commission thereunder (such materials, reports and financial
statements collectively, the
“Reports”); provided, however, that the obligations of the Company shall be considered satisfied for the purposes of
this Section 5(i) so long as the Company shall file such Reports electronically with the Commission pursuant to
Regulation S-T under the Rules
and Regulations, and such Reports shall be publicly available;

(j) Promptly from time to time to take such action as the Representatives may reasonably request to qualify the Notes for
offering and sale
under the securities laws of such jurisdictions as the Representatives may reasonably request and to comply with such laws so as to permit the
continuance of sales and dealings therein in such jurisdictions for as long as may be
necessary to complete the distribution of the Notes; provided
that, in connection therewith, the Company shall not be required to qualify as a foreign corporation or to file a general consent to service of
process in any jurisdiction;

(k) For the period from the date of the Prospectus until the Delivery Date, not to, directly or indirectly, offer for sale,
sell, grant any option to
purchase, issue or otherwise transfer or dispose of (or enter into any transaction or device which is designed to, or could be expected to, result in
the disposition by any person at any time in the future of) any debt
securities of, or guaranteed by, any of the Company or its subsidiaries which
are substantially similar to the Notes (other than the Notes), in each case, without the prior written consent of the Representatives;
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(l) To apply the net proceeds from the sale of the Notes being sold by the
Company as set forth in the Pricing Disclosure Package and the
Prospectus;

(m) To take such steps as shall be necessary to
ensure that neither the Company nor any subsidiary shall become an “investment company”
(as such term is used under the Investment Company Act and the rules and regulations of the Commission thereunder); and

(n) To not take, directly or indirectly, any action which is designed to stabilize or manipulate, or which constitutes or which
might
reasonably be expected to cause or result in stabilization or manipulation, of the price of any security of the Company in connection with the
offering of the Notes.

6. Expenses. The Company agrees to pay (a) the costs incident to the authorization, issuance, sale and delivery of the Notes and
any taxes
payable in connection therewith; (b) the costs incident to the preparation, printing and filing under the Securities Act of the Registration Statement and
exhibits thereto, any Preliminary Prospectus, any Issuer Free Writing
Prospectus, the Prospectus and any amendment or supplement thereto; (c) the costs
of distributing the Registration Statement as originally filed and each amendment thereto and any post-effective
amendments thereof (including, in each
case, exhibits), any Preliminary Prospectus, any Issuer Free Writing Prospectus, the Prospectus and any amendment or supplement to the Prospectus or
any document incorporated by reference therein, all as
provided in this Agreement; (d) the costs of producing and distributing this Agreement and any
other related documents in connection with the offering, purchase, sale and delivery of the Notes; (e) any applicable listing or similar fees;
(f) the fees
and expenses of Fried, Frank, Harris, Shriver & Jacobson LLP, counsel to the Company, and of PricewaterhouseCoopers LLP; (g) if applicable, the fees
and expenses of qualifying the Notes under the securities laws of
the several jurisdictions as provided in Section 5(j) of this Agreement, including,
without limitation, the cost of preparing any Blue Sky application or other document prepared or executed by the Company (or based upon any written
information
furnished by the Company for use therein) specifically for the purpose of qualifying any or all of the Notes under the securities laws of any
state or other jurisdiction (any such application, document or information, a “Blue Sky
Application”) and of preparing, printing and distributing a Blue
Sky Memorandum (including related fees and expenses of Simpson Thacher & Bartlett LLP, counsel to the Underwriters); (h) the cost of “road show”
presentation
materials; and (i) all other costs and expenses incident to the performance of the obligations of the Company under this Agreement;
provided that, except as provided in Section 8 and in Section 11, the Underwriters shall pay their own
costs and expenses, including the costs and
expenses of their counsel, any transfer taxes on the Notes which they may sell and the expenses of advertising any offering of the Notes made by the
Underwriters.

7. Conditions of Underwriters’ Obligations. The respective obligations of the Underwriters hereunder are subject to
the accuracy, when
made and on the Delivery Date, of the representations and warranties of the Company contained herein, to the performance by the Company of its
obligations hereunder, and to each of the following additional terms and conditions:
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(a) The Prospectus shall have been timely filed with the Commission in
accordance with Section 5(a); the Company shall have complied
with all filing requirements applicable to any Issuer Free Writing Prospectus; no stop order suspending the effectiveness of the Registration
Statement or any part thereof or
preventing or suspending the use of the Prospectus or any Issuer Free Writing Prospectus shall have been issued
and no proceeding for that purpose shall have been initiated or threatened by the Commission; any request of the Commission for inclusion
of
additional information in the Registration Statement or the Prospectus or otherwise shall have been complied with; and the Commission shall not
have notified the Company of any objection to the use of the form of the Registration Statement
pursuant to Rule 401(g)(2) of the Rules and
Regulations.

(b) No Underwriter shall have discovered and disclosed to the
Company on or prior to the Delivery Date that the Registration Statement, the
Pricing Disclosure Package or the Prospectus, or any amendment or supplement thereto contains an untrue statement of a fact which, in the
opinion of Simpson
Thacher & Bartlett LLP, counsel for the Underwriters, is material or omits to state a fact which, in the opinion of such
counsel, is material and is required to be stated therein or is necessary to make the statements therein not
misleading.

(c) The Company shall have furnished to Simpson Thacher & Bartlett LLP, counsel for the Underwriters,
all documents and information that
they may reasonably request to enable them to pass upon all corporate proceedings and other legal matters incident to the authorization, form and
validity of this Agreement, the Indentures, the Notes, the
Registration Statement, any Issuer Free Writing Prospectus, the Pricing Disclosure
Package and the Prospectus, and all other legal matters relating to this Agreement and the transactions contemplated hereby.

(d) The Representatives shall have received from Simpson Thacher & Bartlett LLP, counsel for the Underwriters, such
opinion letter or
letters, dated as of the Delivery Date, with respect to the issuance and sale of the Notes, the Registration Statement, the Pricing Disclosure
Package, the Prospectus and other related matters as the Representatives may reasonably
require.

(e) Fried, Frank, Harris, Shriver & Jacobson LLP, counsel to the Company, shall have furnished to the
Representatives its written opinion
letter, addressed to the Underwriters and dated the Delivery Date, in form and substance reasonably satisfactory to the Representatives and
substantially in the form of Exhibit B attached hereto.

(f) Joseph C. Ventura, Chief Legal Officer to the Company, shall have furnished to the Representatives his written opinion
letter, addressed
to the Underwriters and dated the Delivery Date, in form and substance reasonably satisfactory to the Representatives and substantially in the form
of Exhibit C attached hereto.
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(g) Concurrently with the execution of this Agreement, the Representatives
shall have received from PricewaterhouseCoopers LLP a letter,
in form and substance reasonably satisfactory to the Representatives, addressed to the Underwriters and dated the date hereof (i) confirming that it
is an independent registered
public accounting firm within the meaning of the Securities Act and the applicable rules and regulations adopted by
the Commission and the Public Company Accounting Oversight Board (United States) and is in compliance with the applicable
requirements
relating to the qualification of accountants under Rule 2-01 of Regulation S-X of the Commission, and (ii) stating, as of the date hereof (or, with
respect to matters involving changes or developments since the respective dates as of which specified financial information is given in the most
recent Preliminary Prospectus, as of a date not more than five days prior to the date hereof), the
conclusions and findings of such firm with respect
to the financial information contained in such Preliminary Prospectus and other matters ordinarily covered by accountants’ “comfort letters” to
underwriters in connection with
registered public offerings.

(h) With respect to the letter of PricewaterhouseCoopers LLP referred to in the preceding
paragraph and delivered to the Representatives
concurrently with the execution of this Agreement (the “initial letter”), the Company shall have furnished to the Representatives a letter (the
“bring-down letter”) of such
accountants, addressed to the Underwriters and dated the Delivery Date (i) confirming that it is an independent
registered public accounting firm within the meaning of the Securities Act and the applicable rules and regulations adopted by the
Commission
and the Public Company Accounting Oversight Board (United States) and is in compliance with the applicable requirements relating to the
qualification of accountants under Rule 2-01 of Regulation S-X of the Commission, (ii) stating, as of the date of the bring-down letter (or, with
respect to matters involving changes or developments since the respective dates as of which specified financial information
is given in the
Prospectus, as of a date not more than five days prior to the date of the bring-down letter), the conclusions and findings of such firm with respect
to the financial information contained in the Prospectus and other matters of the
type covered by the initial letter and (iii) confirming in all
material respects the conclusions and findings set forth in the initial letter.

(i) The Company shall have furnished to the Representatives a certificate, dated the Delivery Date, of its President and Chief
Executive
Officer, and its Chief Financial Officer stating that:

(i) The representations, warranties and agreements of the
Company in Section 1 of this Agreement that are qualified as to materiality
are true and correct as of the Delivery Date and the representations, warranties and agreements of the Company in Section 1 that are not
qualified as to
materiality are true and correct in all material respects as of the Delivery Date; the Company has complied with all its
agreements contained herein; and the conditions set forth in Section 7(a) and (j) have been fulfilled; and
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(ii) They have carefully examined the Registration Statement, the Pricing
Disclosure Package and the Prospectus and, in their
opinion (A) as of (1) each applicable Effective Date the Registration Statement did not, (2) the Time of Sale the Pricing Disclosure
Package did not, and as of the Delivery Date the
Pricing Disclosure Package does not, and (3) its date the Prospectus did not, and as of the
Delivery Date the Prospectus does not, in each case, include any untrue statement of a material fact and did not omit to state a material fact
required
to be stated therein or necessary to make the statements therein (except in the case of the Registration Statement, in light of the
circumstances under which they were made) not misleading, and (B) since the applicable Effective Date no event
has occurred which
should have been set forth in a supplement or amendment to the Registration Statement which was not so set forth.

(j) (i) Neither the Company nor any of its subsidiaries shall have sustained since the date of the latest audited financial
statements included
or incorporated by reference in the Preliminary Prospectus any loss or interference with its business from fire, explosion, flood or other calamity,
whether or not covered by insurance, or from any labor dispute or court or
governmental action, order or decree, otherwise than as set forth in the
Preliminary Prospectus and the Prospectus or (ii) since such date there shall not have been any change in the capital stock or long-term debt of the
Company or any of its
subsidiaries or any change, in or affecting the business, properties, results of operations, financial condition or prospects of
the Company and its subsidiaries, taken as a whole, otherwise than as set forth in the Preliminary Prospectus and the
Prospectus, the effect of
which, in any such case described in clause (i) or (ii), is, in the judgment of the Representatives, so material and adverse as to make it
impracticable or inadvisable to proceed with the public offering or the
delivery of the Notes being delivered on the Delivery Date on the terms and
in the manner contemplated in the Pricing Disclosure Package and the Prospectus.

(k) Subsequent to the execution and delivery of this Agreement (i) no downgrading shall have occurred in the rating
accorded the
Company’s debt securities by any “nationally recognized statistical rating organization”, as that term is defined in Section 3(a)(62) of the
Exchange Act and (ii) no such organization shall have publicly
announced that it has under surveillance or review, with possible negative
implications, its rating of any of the Company’s debt securities.

(l) Subsequent to the execution and delivery of this Agreement there shall not have occurred any of the following:
(i) trading in securities
generally on the New York Stock Exchange or in the over-the-counter market, or trading in any securities issued or guaranteed by the
Company on
any exchange or in the over-the-counter market, shall have been suspended or materially limited or minimum prices shall have been established on
any such
exchange or such market by the Commission, by such exchange or by any other regulatory body or governmental authority having
jurisdiction, (ii) a banking moratorium shall have been declared by federal or New York state authorities, (iii) a
material disruption in commercial
banking or securities settlement or clearance services has occurred, or (iv) there shall have been a declaration of a national emergency or war by
the United States or there shall have occurred any outbreak or
escalation of hostilities or any change in financial markets or any calamity or crisis,
either within or outside the United States, that, in the judgment of the Representatives, is material and adverse and makes it impracticable or
inadvisable to
proceed with the public offering, sale or delivery of the Notes being delivered on the Delivery Date on the terms and in the manner
contemplated by this Agreement, the Pricing Disclosure Package and the Prospectus.
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(m) No default or event which, with notice or lapse of time or both, would
constitute such a default shall have occurred and be continuing,
or would result from the transactions contemplated hereby prior to, concurrently with or immediately following the consummation of the offering
of the Notes under any of the
Indentures.

(n) The Company and the Trustee shall have entered into each Indenture, and the Underwriters shall have
received counterparts, conformed
as executed, thereof, and the Notes shall have been duly executed and delivered by the Company and authenticated by the Trustee.

All opinions, letters, evidence and certificates mentioned above or elsewhere in this Agreement shall be deemed to be in compliance with
the
provisions hereof only if they are in form and substance reasonably satisfactory to Simpson Thacher & Bartlett LLP, counsel for the Underwriters.

8. Indemnification and Contribution.

(a) The Company shall indemnify and hold harmless each Underwriter, its directors, officers, employees, agents and
affiliates, and each
person, if any, who controls any Underwriter within the meaning of the Securities Act, from and against any loss, claim, damage or liability, joint
or several, or any action in respect thereof (including, but not limited to, any
loss, claim, damage, liability or action relating to purchases and sales
of the Notes), to which that Underwriter, director, officer, employee, agent, affiliate or controlling person may become subject, under the
Securities Act or otherwise, insofar
as such loss, claim, damage, liability or action arises out of, or is based upon, (i) any untrue statement or
alleged untrue statement of a material fact contained in the Registration Statement, any Issuer Free Writing Prospectus, any
Preliminary
Prospectus or the Prospectus or in any amendment or supplement thereto (ii) the omission or alleged omission to state in the Registration
Statement, any Issuer Free Writing Prospectus, any Preliminary Prospectus or the Prospectus,
or in any amendment or supplement thereto any
material fact required to be stated therein or necessary to make the statements therein not misleading or (iii) any act or failure to act or any alleged
act or failure to act by any Underwriter in
connection with, or relating in any manner to, the Notes or the offering contemplated hereby, and which
is included as part of or referred to in any loss, claim, damage, liability or action arising out of or based upon matters covered by clause
(i) or (ii)
above (provided that the Company shall not be liable under this clause (iii) to the extent that it is determined in a final judgment by a court of
competent jurisdiction that such loss, claim, damage, liability or action
resulted directly from any such acts or failures to act undertaken or omitted
to be taken by such Underwriter through its negligence or willful misconduct), and shall reimburse each Underwriter and each such director,
officer, employee, agent,
affiliate or controlling person promptly upon demand for any legal or other expenses reasonably incurred by that
Underwriter, director, officer, employee, agent, affiliate or controlling person in connection with investigating or defending or
preparing to defend
against any such loss, claim, damage, liability or action as such expenses are incurred; provided, however, that the
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Company shall not be liable in any such case to the extent that any such loss, claim, damage, liability or action arises out of, or is based upon, any
untrue statement or alleged untrue statement
or omission or alleged omission made in the Registration Statement, any Issuer Free Writing
Prospectus, any Preliminary Prospectus or the Prospectus, or in any such amendment or supplement, in reliance upon and in conformity with the
Underwriters’ Information. The foregoing indemnity agreement is in addition to any liability that the Company may otherwise have to any
Underwriter or to any director, officer, employee, agent, affiliate or controlling person of that
Underwriter.

(b) Each Underwriter, severally and not jointly, shall indemnify and hold harmless the Company, its
directors, officers and employees, and
each person, if any, who controls the Company within the meaning of the Securities Act, from and against any loss, claim, damage or liability,
joint or several, or any action in respect thereof, to which the
Company or any such director, officer, employee or controlling person may become
subject, under the Securities Act or otherwise, insofar as such loss, claim, damage, liability or action arises out of, or is based upon, (i) any untrue
statement
or alleged untrue statement of a material fact contained in any Issuer Free Writing Prospectus, any Preliminary Prospectus or the
Prospectus or in any amendment or supplement thereto or (ii) the omission or alleged omission to state in any
Issuer Free Writing Prospectus, any
Preliminary Prospectus or the Prospectus, or in any amendment or supplement thereto any material fact required to be stated therein or necessary
to make the statements therein not misleading, but in each case only
to the extent that the untrue statement or alleged untrue statement or omission
or alleged omission was made in reliance upon and in conformity with the Underwriters’ Information, and shall reimburse the Company and any
such director, officer,
employee or controlling person for any legal or other expenses reasonably incurred by the Company or any such director,
officer, employee or controlling person in connection with investigating or defending or preparing to defend against any such
loss, claim, damage,
liability or action as such expenses are incurred. The foregoing indemnity agreement is in addition to any liability that any Underwriter may
otherwise have to the Company or any such director, officer, employee or controlling
person.

(c) Promptly after receipt by an indemnified party under this Section 8 of notice of any claim or the
commencement of any action, the
indemnified party shall, if a claim in respect thereof is to be made against the indemnifying party under this Section 8, notify the indemnifying
party in writing of the claim or the commencement of that action;
provided, however, that the failure to notify the indemnifying party shall not
relieve it from any liability which it may have under this Section 8 except to the extent it has been materially prejudiced by such failure; and,
provided further,
that the failure to notify the indemnifying party shall not relieve it from any liability which it may have to an indemnified party
otherwise than under this Section 8. If any such claim or action shall be brought against an indemnified party,
and it shall notify the indemnifying
party thereof, the indemnifying party shall be entitled to participate therein and, to the extent that it wishes, jointly with any other similarly
notified indemnifying party, to assume the defense thereof with
counsel reasonably satisfactory to the indemnified party. After notice from the
indemnifying party to the indemnified party of its election to assume the defense of such claim or action, the indemnifying party shall not be liable
to the indemnified
party under this Section 8 for any legal or other expenses subsequently incurred by the
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indemnified party in connection with the defense thereof other than reasonable costs of investigation; provided, however, that the Representatives
shall have the right to employ counsel to
represent jointly the Representatives and those other Underwriters and their respective directors, officers,
employees, agents, affiliates and controlling persons who may be subject to liability arising out of any claim in respect of which indemnity
may be
sought by the Underwriters against the Company under this Section 8 if, in the reasonable judgment of the Representatives, it is advisable for the
Representatives and those Underwriters, directors, officers, employees, agents, affiliates
and controlling persons to be jointly represented by
separate counsel, and in that event the fees and expenses of such separate counsel shall be paid by the Company. No indemnifying party shall
(i) without the prior written consent of the
indemnified parties (which consent shall not be unreasonably withheld), settle or compromise or
consent to the entry of any judgment with respect to any pending or threatened claim, action, suit or proceeding in respect of which
indemnification or
contribution may be sought hereunder (whether or not the indemnified parties are actual or potential parties to such claim or
action) unless such settlement, compromise or consent includes an unconditional release of each indemnified party from all
liability arising out of
such claim, action, suit or proceeding, or (ii) be liable for any settlement of any such action effected without its written consent (which consent
shall not be unreasonably withheld), but if settled with the consent of
the indemnifying party or if there be a final judgment of the plaintiff in any
such action, the indemnifying party agrees to indemnify and hold harmless any indemnified party from and against any loss or liability by reason
of such settlement or
judgment.

(d) If the indemnification provided for in this Section 8 shall for any reason be unavailable to or
insufficient to hold harmless an indemnified
party under Section 8(a) or 8(b) in respect of any loss, claim, damage or liability, or any action in respect thereof, referred to therein, then each
indemnifying party shall, in lieu of indemnifying
such indemnified party, contribute to the amount paid or payable by such indemnified party as a
result of such loss, claim, damage or liability, or action in respect thereof, (i) in such proportion as shall be appropriate to reflect the
relative
benefits received by the Company on the one hand and the Underwriters on the other from the offering of the Notes or (ii) if the allocation
provided by clause (i) above is not permitted by applicable law, in such proportion as is
appropriate to reflect not only the relative benefits referred
to in clause (i) above but also the relative fault of the Company on the one hand and the Underwriters on the other with respect to the statements or
omissions which resulted in
such loss, claim, damage or liability, or action in respect thereof, as well as any other relevant equitable
considerations. The relative benefits received by the Company on the one hand and the Underwriters on the other with respect to such
offering
shall be deemed to be in the same proportion as the total net proceeds from the offering of the Notes purchased under this Agreement (before
deducting expenses) received by the Company, on the one hand, and the total underwriting discounts
and commissions received by the
Underwriters with respect to the Notes purchased under this Agreement, on the other hand, bear to the total gross proceeds from the offering of the
Notes under this Agreement, in each case as set forth in the table on
the cover page of the Prospectus. The relative fault shall be determined by
reference to whether the untrue or alleged untrue statement of a material fact or omission or alleged omission to state a material fact relates to
information supplied by
the Company or the Underwriters, the intent of the parties and their relative knowledge, access to
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information and opportunity to correct or prevent such statement or omission. The Company and the Underwriters agree that it would not be just
and equitable if contributions pursuant to this
Section 8 were to be determined by pro rata allocation (even if the Underwriters were treated as one
entity for such purpose) or by any other method of allocation which does not take into account the equitable considerations referred to herein.
The
amount paid or payable by an indemnified party as a result of the loss, claim, damage or liability, or action in respect thereof, referred to above in
this Section 8 shall be deemed to include, for purposes of this Section 8, any legal
or other expenses reasonably incurred by such indemnified
party in connection with investigating or defending any such action or claim. Notwithstanding the provisions of this Section 8, no Underwriter
shall be required to contribute any amount
in excess of the amount by which the total price at which the Notes underwritten by it and distributed to
the public was offered to the public exceeds the amount of any damages which such Underwriter has otherwise paid or become liable to pay by
reason of any untrue or alleged untrue statement or omission or alleged omission. No person guilty of fraudulent misrepresentation (within the
meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person who
was not guilty of such fraudulent
misrepresentation. The Underwriters’ obligations to contribute as provided in this Section 8 are several in proportion to their respective
underwriting obligations and not joint.

(e) The Underwriters severally confirm and the Company acknowledges that the statements with respect to the public offering of
the Notes
by the Underwriters set forth in the fifth paragraph, the third sentence of the seventh paragraph and the eighth, ninth and tenth paragraphs under
the caption “Underwriting
(Conflicts of Interest)” in the Prospectus Supplement are correct and constitute the only information concerning such
Underwriters furnished in writing to the Company through the Representatives by or on behalf of the Underwriters specifically
for inclusion in the
Pricing Disclosure Package, any Issuer Free Writing Prospectus or the Prospectus (the “Underwriters’ Information”).

9. Defaulting Underwriters. If, on the Delivery Date, any Underwriter defaults in the performance of its obligations under this
Agreement,
the remaining non-defaulting Underwriters shall be obligated to purchase the Notes which the defaulting Underwriter agreed but failed to purchase on
the Delivery Date in the respective proportions
which the aggregate principal amount of Notes set opposite the name of each remaining non-defaulting
Underwriter in Schedule 1 hereto bears to the total aggregate principal amount of Notes set opposite the
names of all the remaining non-defaulting
Underwriters in Schedule 1 hereto; provided, however, that the remaining non-defaulting Underwriters shall not be obligated to
purchase any of the
Notes on the Delivery Date if the total aggregate principal amount of Notes which the defaulting Underwriter or Underwriters agreed but failed to
purchase on such date exceeds 9.09% of the total aggregate principal amount of
Notes to be purchased on the Delivery Date, and any remaining
non-defaulting Underwriter shall not be obligated to purchase more than 110% of the aggregate principal amount of Notes which it agreed to purchase
on the Delivery Date pursuant to the terms of Section 2. If the foregoing maximums are exceeded, the remaining non-defaulting Underwriters, or those
other underwriters satisfactory to the Representatives
who so agree, shall have the right, but shall not be obligated, to purchase, in such proportion as
may be agreed upon among them, all the Notes to be purchased on the Delivery Date. If the remaining Underwriters or other underwriters satisfactory to
the Representatives do not elect to purchase Notes which the defaulting Underwriter or
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Underwriters agreed but failed to purchase on the Delivery Date, this Agreement shall terminate without liability on the part of any non-defaulting
Underwriter or the Company, except that the Company will continue to be liable for the payment of expenses of the non-defaulting Underwriters to the
extent set forth in Sections 6 and 11. As used in this
Agreement, the term “Underwriter” includes, for all purposes of this Agreement unless the context
requires otherwise, any party not listed in Schedule 1 hereto who, pursuant to this Section 9, purchases the Notes which a defaulting
Underwriter agreed
but failed to purchase.

Nothing contained herein shall relieve a defaulting Underwriter of any liability it may have
to the Company for damages caused by its
default. If other underwriters are obligated or agree to purchase the Notes of a defaulting or withdrawing Underwriter, either the Representatives or the
Company may postpone the Delivery Date for up to seven
full business days in order to effect any changes that in the opinion of counsel for the
Company or counsel for the Underwriters may be necessary in the Registration Statement, the Prospectus or in any other document or arrangement.

10. Termination. The obligations of the Underwriters hereunder may be terminated by the Representatives by notice given to and received
by the Company prior to delivery of and payment for the Notes if, prior to that time, (i) any of the events described in Sections 7(j), 7(k) and 7(l) shall
have occurred, (ii) the representation in Section 1(g) is incorrect in any
respect, or (iii) the Underwriters shall decline to purchase the Notes for any
reason permitted under this Agreement.

11.
Reimbursement of Underwriters’ Expenses. If the Company shall fail to tender the Notes for delivery to the Underwriters by reason of
any failure, refusal or inability on the part of the Company to perform any agreement on
its part to be performed (other than with respect to a termination
pursuant to clause (ii) of Section 10 if the Company and the Underwriters subsequently enter into another agreement for the Underwriters to underwrite
the same or
substantially similar securities of the Company), or because any other condition of the Underwriters’ obligations hereunder required to be
fulfilled by the Company is not fulfilled, the Company will reimburse the Underwriters for all reasonable
documented out-of-pocket expenses (including
fees and disbursements of counsel) incurred by the Underwriters in connection with this Agreement and the proposed purchase
of the Notes, and upon
demand the Company shall pay the full amount thereof to the Representatives. If this Agreement is terminated pursuant to Section 9 by reason of the
default of one or more Underwriters, the Company shall not be obligated
to reimburse any defaulting Underwriter on account of those expenses.

12. Notices, etc. All statements, requests, notices and
agreements hereunder shall be in writing, and

(a) if to the Underwriters, shall be delivered or sent by mail, telex or
facsimile transmission to:

(i) Barclays Capital Inc., 745 Seventh Avenue, New York, New York 10019, Attention: Syndicate
Registration (Fax: (646)
834-8133);
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(ii) Citigroup Global Markets Inc., 388 Greenwich Street, New York, New York
10013, Attention: General Counsel (Fax: (646)
291-1469);

(iii) Morgan
Stanley & Co. LLC, 1585 Broadway, 29th Floor, New York, New York 10036, Attention: Investment Banking Division
(Fax: (212) 507-8999); and

(iv) U.S. Bancorp Investments, Inc., 214 North Tryon Street, 26th Floor, Charlotte, North Carolina 28202, Attention: Debt
Capital
Markets (Fax: (704) 335-2393)

(v) Wells Fargo Securities, LLC, 550 South
Tryon Street, 5th Floor, Charlotte, North Carolina 28202, Attention: Transaction
Management (Email: tmgcapitalmarkets@wellsfargo.com);

in
each case with a copy to Simpson Thacher & Bartlett LLP, 425 Lexington Avenue, New York, New York 10017, Attention: Mark Brod
(Fax: (212) 455-2502); or

(b) if to the Company, shall be delivered or sent by mail, telex or facsimile transmission to the address of the Company set
forth in the
Registration Statement, Attention: Chief Financial Officer (Fax: (502) 580-3615), with a copy to Fried, Frank, Harris, Shriver & Jacobson LLP,
One New York Plaza, New York, New York
10004, Attention: Joshua Wechsler (Fax: (212) 859-4000).

13. Persons Entitled to Benefit of
Agreement. This Agreement shall inure to the benefit of and be binding upon the Underwriters, the
Company, and their respective successors. This Agreement and the terms and provisions hereof are for the sole benefit of only those persons, except
that
(A) the representations, warranties, indemnities and agreements of the Company contained in this Agreement shall also be deemed to be for the benefit
of the person or persons, if any, who control any Underwriter within the meaning of
Section 15 of the Securities Act and (B) the indemnity agreement of
the Underwriters contained in Section 8(b) of this Agreement shall be deemed to be for the benefit of directors of the Company, officers of the Company
who have
signed the Registration Statement and any person controlling the Company within the meaning of Section 15 of the Securities Act. Nothing in
this Agreement is intended or shall be construed to give any person, other than the persons referred to
in this Section, any legal or equitable right,
remedy or claim under or in respect of this Agreement or any provision contained herein.

14. Survival. The respective indemnities, representations, warranties and agreements of the Company and the Underwriters contained in
this Agreement or made by or on behalf of them, respectively, pursuant to this Agreement, shall survive the delivery of and payment for the Notes and
shall remain in full force and effect, regardless of any investigation made by or on behalf of any
of them or any person controlling any of them.
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15. Recognition of the U.S. Special Resolution Regimes.

(a) In the event that any Underwriter that is a Covered Entity becomes subject to a proceeding under a U.S. Special Resolution
Regime, the
transfer from such Underwriter of this Agreement, and any interest and obligation in or under this Agreement, will be effective to the same extent
as the transfer would be effective under the U.S. Special Resolution Regime if this
Agreement, and any such interest and obligation, were
governed by the laws of the United States or a state of the United States.

(b) In the event that any Underwriter that is a Covered Entity or a BHC Act Affiliate of such Underwriter becomes subject to a
proceeding
under a U.S. Special Resolution Regime, Default Rights under this Agreement that may be exercised against such Underwriter are permitted to be
exercised to no greater extent than such Default Rights could be exercised under the U.S.
Special Resolution Regime if this Agreement were
governed by the laws of the United States or a state of the United States.

(c) For purposes of this Section 15, a “BHC Act Affiliate” has the meaning assigned to the term
“affiliate” in, and shall be interpreted in
accordance with, 12 U.S.C. § 1841(k). “Covered Entity” means any of the following: (i) a “covered entity” as that term is defined in, and
interpreted in accordance
with, 12 C.F.R. § 252.82(b); (ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12
C.F.R. § 47.3(b); or (iii) a “covered FSI” as that term is defined in, and interpreted in
accordance with, 12 C.F.R. § 382.2(b). “Default Right” has
the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable. “U.S. Special
Resolution
Regime” means each of (i) the Federal Deposit Insurance Act and the regulations promulgated thereunder and (ii) Title II of the Dodd-
Frank Wall Street Reform and Consumer Protection Act and the regulations promulgated thereunder.

16. Definitions of “Business Day” and “Subsidiary”. For purposes of this Agreement, (a) “business day”
means each Monday, Tuesday,
Wednesday, Thursday or Friday which is not a day on which banking institutions in New York are generally authorized or obligated by law or executive
order to close and (b) “subsidiary” has the meaning set forth
in Rule 405 of the Rules and Regulations.

17. Governing Law. This Agreement shall be governed by, and construed in accordance
with, the laws of the State of New York.

18. Counterparts. This Agreement may be executed in one or more counterparts and, if
executed in more than one counterpart, the
executed counterparts shall each be deemed to be an original but all such counterparts shall together constitute one and the same instrument. The words
“executed,” “execution,”
“signed,” “signature,” “delivery,” and words of like import in or relating to this Agreement or any document to be signed in
connection with this Agreement shall be deemed to include electronic signatures, deliveries or
the keeping of records in electronic form, each of which
shall be of the same legal effect, validity or enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based
recordkeeping system, as the case may be,
and the parties hereto consent to conduct the transactions contemplated hereunder by electronic means.
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19. Headings. The headings herein are inserted for convenience of reference only and
are not intended to be part of, or to affect the
meaning or interpretation of, this Agreement.

[Signature pages to follow]
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If the foregoing correctly sets forth the agreement between the Company and the
Underwriters, please indicate your acceptance in the
space provided for that purpose below.
 

Very truly yours,

HUMANA INC.

By:  /s/ Robert Marcoux
 Name: Robert Marcoux
 Title:   Vice President & Treasurer

 
[Signature page to Humana
Underwriting Agreement]



Accepted:

BARCLAYS CAPITAL INC.
 
By:  /s/ James Gutow

 Name: James Gutow
 Title:   Managing Director

For itself and as a Representative
of the several Underwriters named
in Schedule 1 hereto
 

[Signature page to Humana
Underwriting Agreement]



CITIGROUP GLOBAL MARKETS INC.
 
By:  /s/ Brian D. Bednarski

 Name: Brian D. Bednarski
 Title: Managing Director

For itself and as a Representative
of the several Underwriters named
in Schedule 1 hereto

[Signature page to Humana Underwriting Agreement]



MORGAN STANLEY & CO. LLC
 
By:  /s/ Thomas Hadley

 Name: Thomas Hadley
 Title: Managing Director

For itself and as a Representative
of the several Underwriters named
in Schedule 1 hereto

[Signature page to Humana Underwriting Agreement]



U.S. BANCORP INVESTMENTS, INC.
 
By:  /s/ William J. Carney

 Name: William J. Carney
 Title: Managing Director

For itself and as a Representative
of the several Underwriters named
in Schedule 1 hereto

[Signature page to Humana Underwriting Agreement]



WELLS FARGO SECURITIES, LLC
 
By:  /s/ Carolyn Hurley

 Name: Carolyn Hurley
 Title: Managing Director

For itself and as a Representative
of the several Underwriters named
in Schedule 1 hereto

[Signature page to Humana Underwriting Agreement]



SCHEDULE 1
 

Underwriters   

Aggregate Principal
Amount

of 2026 Notes     

Aggregate Principal
Amount

of 2053 Notes  
Barclays Capital Inc.      61,250,000      91,875,000 
Citigroup Global Markets Inc.      61,250,000      91,875,000 
Morgan Stanley & Co. LLC      61,250,000      91,875,000 
U.S. Bancorp Investments, Inc.      61,250,000      91,875,000 
Wells Fargo Securities, LLC      61,250,000      91,875,000 
BofA Securities, Inc.      38,750,000      58,125,000 
Goldman Sachs & Co. LLC      38,750,000      58,125,000 
J.P. Morgan Securities LLC      38,750,000      58,125,000 
PNC Capital Markets LLC      11,250,000      16,875,000 
Truist Securities, Inc.      11,250,000      16,875,000 
BNY Mellon Capital Markets, LLC      5,000,000      7,500,000 
Fifth Third Securities, Inc.      5,000,000      7,500,000 
KeyBanc Capital Markets Inc.      5,000,000      7,500,000 
Mizuho Securities USA LLC      5,000,000      7,500,000 
Regions Securities LLC      5,000,000      7,500,000 
Scotia Capital (USA) Inc.      5,000,000      7,500,000 
SMBC Nikko Securities America, Inc.      5,000,000      7,500,000 
TD Securities (USA) LLC      5,000,000      7,500,000 
UMB Financial Services, Inc.      5,000,000      7,500,000 
Academy Securities, Inc.      2,500,000      3,750,000 
Drexel Hamilton, LLC      2,500,000      3,750,000 
Penserra Securities LLC      2,500,000      3,750,000 
R. Seelaus & Co., LLC      2,500,000      3,750,000 

      
 

      
 

Total    $ 500,000,000    $ 750,000,000 
      

 
      

 



SCHEDULE 2

ISSUER FREE WRITING PROSPECTUSES

(A) Issuer
Free Writing Prospectuses considered part of the Pricing Disclosure Package:
 

  •   Term sheet substantially in the form of Exhibit A hereto

(B) Issuer Free Writing Prospectuses not considered part of the Pricing Disclosure Package:
 

  •   None



EXHIBIT A

Filed Pursuant to Rule 433
Registration Statement No. 333-254041

HUMANA INC.
5.700%
Senior Notes due 2026
5.500% Senior Notes due 2053

February 27, 2023

Pricing Term Sheet
 
Issuer:   Humana Inc.

Ratings*:    [Intentionally omitted]

Trade Date:   February 27, 2023

Settlement Date:    (T+10)1 March 13, 2023

Active Bookrunners:

  

Barclays Capital Inc.
Citigroup Global
Markets Inc.
Morgan Stanley & Co. LLC
U.S. Bancorp
Investments, Inc.
Wells Fargo Securities, LLC

Passive Bookrunners:

  

BofA Securities, Inc. 
Goldman Sachs & Co. LLC 
J.P. Morgan Securities LLC

Co-Managers:

  

PNC Capital Markets LLC
Truist Securities,
Inc. 
BNY Mellon Capital Markets, LLC
Fifth Third Securities, Inc.
KeyBanc Capital Markets Inc. 
Mizuho Securities USA LLC
Regions Securities LLC
Scotia Capital (USA) Inc.
SMBC Nikko Securities America, Inc.
TD Securities (USA) LLC
UMB Financial Services, Inc. 
Academy Securities, Inc.
Drexel
Hamilton, LLC
Penserra Securities LLC
R. Seelaus &
Co., LLC

2026 Notes
 
Security Description:   Senior Notes due 2026

Aggregate Principal Amount:   $500,000,000

Coupon:   5.700%
 
1  Under Rule 15c6-1 of the Securities Exchange Act of 1934, as amended,
trades in the secondary market generally are required to settle in two

business days, unless the parties to such trade expressly agree otherwise. Accordingly, purchasers who wish to trade the notes on any date prior to
two business days before
delivery will be required, by virtue of the fact that the notes initially will settle in ten business days (T+10), to specify
alternative settlement arrangements at the time of any such trade to prevent a failed settlement.



Maturity Date:   March 13, 2026

Price to Public:   99.984% of the principal amount

Benchmark Treasury:   4.000% UST due February 15, 2026

Benchmark Treasury Price / Yield:   98-19+ / 4.506%

Spread to Benchmark Treasury:   +120 bps

Yield to Maturity:   5.706%

Interest Payment Dates:   March 13 and September 13, commencing September 13, 2023

Optional Redemption:   Make-whole call at T+20 bps plus accrued and unpaid interest

Par Call:   On or after March 13, 2024

CUSIP/ISIN:   444859BW1 / US444859BW11

2053 Notes
 
Security Description:   Senior Notes due 2053

Aggregate Principal Amount:   $750,000,000

Coupon:   5.500%

Maturity Date:   March 15, 2053

Price to Public:   96.431% of the principal amount

Benchmark Treasury:   4.000% UST due November 15, 2052

Benchmark Treasury Price / Yield:   100-27 / 3.951%

Spread to Benchmark Treasury:   +180 bps

Yield to Maturity:   5.751%

Interest Payment Dates:   March 15 and September 15, commencing September 15, 2023

Optional Redemption:   Make-whole call at T+30 bps plus accrued and unpaid interest

Par Call:   On or after September 15, 2052

CUSIP/ISIN:   444859BX9 / US444859BX93
 

 
 
* Note: A securities rating is not a recommendation to buy, sell or hold securities and may be subject to
revision or withdrawal at any time.

The issuer has filed a registration statement (including a prospectus) with the SEC for the
offering to which this communication relates. Before
you invest, you should read the prospectus in that registration statement, the preliminary prospectus supplement thereto relating to each series
of notes offered hereby and other documents the
issuer has filed with the SEC for more complete information about the issuer and this offering.
You may get these documents for free by visiting EDGAR on the SEC Web site at www.sec.gov. Alternatively, the issuer, any underwriter or any
dealer
participating in the offering will arrange to send you the prospectus and the preliminary prospectus supplement thereto relating to each
series of notes offered hereby if you request it by calling Barclays Capital Inc. toll-free at 1-888-603-5847, Citigroup Global Markets Inc. toll-
free at 1-800-831-9146, Morgan Stanley & Co. LLC at 1-866-718-1649, U.S. Bancorp
Investments, Inc. toll-free at (877) 558-2607 or Wells
Fargo Securities, LLC toll-free at
1-800-645-3751.

Any
disclaimer or other notice that may appear below is not applicable to this communication and should be disregarded. Such disclaimer or
notice was automatically generated as a result of this communication being sent by Bloomberg or another email
system.
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Humana Prices $1.25 Billion Debt Offering

Louisville, KY—February 27, 2023—Humana Inc. (the “company”) (NYSE: HUM) announced today that it has priced a public offering
of
$1.25 billion in aggregate principal amount of senior notes. These senior notes are comprised of $500 million of the company’s 5.700 percent senior
notes, due 2026, at 99.984 percent of the principal amount and
$750 million of the company’s 5.500 percent senior notes, due 2053, at 96.431 percent of
the principal amount (collectively, the “Senior Notes Offerings”). The Senior Notes Offerings are expected to close on
March 13, 2023, subject to the
satisfaction of customary closing conditions.

The company expects net proceeds from the Senior Notes Offerings will
be approximately $1.211 billion after deducting underwriters’ discounts and
estimated offering expenses. The company intends to use the net proceeds from the Senior Notes Offerings to repay outstanding amounts under its
$500 million
Delayed Draw Term Loan. Net proceeds from the Senior Notes Offerings in excess of the amount required to repay outstanding
borrowings under its Delayed Draw Term Loan at the time the Senior Notes Offerings are completed will be used for general
corporate purposes, which
may include the repayment of borrowings under its commercial paper program. As of December 31, 2022, the outstanding balance under the company’s
Delayed Draw Term Loan was $500 million and the interest rate
in effect on that outstanding balance was LIBOR plus 125 basis points.

Barclays Capital Inc., Citigroup Global Markets Inc., Morgan Stanley &
Co. LLC, U.S. Bancorp Investments, Inc. and Wells Fargo Securities, LLC are
acting as active joint book-running managers for the Senior Notes Offerings.

The Senior Notes Offerings are being made pursuant to an effective shelf registration statement (including a base prospectus) filed with the Securities
and
Exchange Commission (the “SEC”). The Senior Notes Offerings may be made only by means of a prospectus and related prospectus supplement,
copies of which may be obtained by calling Barclays Capital Inc. toll-free at 1-888-603-5847, Citigroup Global Markets Inc. toll-free at
1-800-831-9146, Morgan Stanley & Co. LLC at 1-866-718-1649, U.S. Bancorp
Investments, Inc. toll-free at (877) 558-2607 or Wells Fargo Securities,
LLC toll-free at
1-800-645-3751. An electronic copy of the registration statement and prospectus supplement, together with the base prospectus, is
available on the SEC’s website at www.sec.gov.

This news release does not constitute an offer to sell or a solicitation of an offer to buy the
securities described herein, nor shall there be any sale of these
securities in any state or jurisdiction in which such an offer, solicitation or sale would be unlawful prior to registration or qualification under the
securities laws of any such
jurisdiction.



Cautionary Statement

This news release includes forward-looking statements regarding Humana within the meaning of the Private Securities Litigation Reform Act of 1995.
When used in
investor presentations, press releases, SEC filings, and in oral statements made by or with the approval of one of Humana’s executive
officers, the words or phrases like “expects,” “believes,” “anticipates,”
“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 the company’s SEC filings, a summary of which includes but is not limited to the
following:
 

 

•   If Humana does not design and price its products properly and competitively, if the premiums Humana receives are
insufficient to cover
the cost of healthcare services delivered to its members, if the company is unable to implement clinical initiatives to provide a better
healthcare experience for its members, lower costs and appropriately document the risk
profile of its members, or if its estimates of
benefits expense are inadequate, Humana’s profitability could be materially adversely affected. Humana estimates the costs of its benefit
expense payments, and designs and prices its products
accordingly, using actuarial methods and assumptions based upon, among other
relevant factors, claim payment patterns, medical cost inflation, and historical developments such as claim inventory levels and claim
receipt patterns. The company
continually reviews estimates of future payments relating to benefit expenses for services incurred in the
current and prior periods and makes necessary adjustments to its reserves, including premium deficiency reserves, where appropriate.
These
estimates involve extensive judgment, and have considerable inherent variability because they are extremely sensitive to changes in
claim payment patterns and medical cost trends. Accordingly, Humana’s reserves may be insufficient.

 

 

•   If Humana fails to effectively implement its operational and strategic initiatives, including its Medicare
initiatives, which are of particular
importance given the concentration of the company’s revenues in these products, state-based contract strategy, the growth of its CenterWell
business, and its integrated care delivery model, the
company’s business may be materially adversely affected. In addition, there can be no
assurances that the company will be successful in maintaining or improving its Star ratings in future years.

 

 

•   If Humana fails to properly maintain the integrity of its data, to strategically maintain existing or implement
new information systems, to
protect Humana’s proprietary rights to its systems, or to defend against cyber-security attacks or prevent other privacy or data security
incidents that result in security breaches that disrupt the company’s
operations or in the unintentional dissemination of sensitive personal
information or proprietary or confidential information, the company’s business may be materially adversely affected.

 

 

•   Humana is involved in various legal actions, or disputes that could lead to legal actions (such as, among other
things, provider contract
disputes and qui tam litigation brought by individuals on behalf of the government), governmental and internal investigations, and routine
internal review of business processes any of which, if resolved unfavorably to the
company, could result in substantial monetary damages
or changes in its business practices. Increased litigation and negative publicity could also increase the company’s cost of doing business.

 

 

•   As a government contractor, Humana is exposed to risks that may materially adversely affect its business or its
willingness or ability to
participate in government healthcare programs including, among other things, loss of material government contracts; governmental audits
and investigations; potential inadequacy of government determined payment rates;
potential restrictions on profitability, including by
comparison of profitability of the company’s Medicare Advantage business to non-Medicare Advantage business; or other changes in the
governmental
programs in which Humana participates. Changes to the risk-adjustment model utilized by CMS to adjust premiums paid to
Medicare Advantage plans or retrospective recovery by CMS of previously paid premiums as a result of the final rule related to the
risk
adjustment data validation audit methodology published by CMS on January 30, 2023 (Final RADV Rule), which Humana believes fails to
address adequately the statutory requirement of actuarial equivalence due to its failure to include a
“Fee For Service Adjuster (FFS
Adjuster)”, could have a material adverse effect on the company’s operating results, financial position and cash flows.



 

•   Humana’s business activities are subject to substantial government regulation. New laws or regulations, or
legislative, judicial, or
regulatory changes in existing laws or regulations or their manner of application could increase the company’s cost of doing business and
have a material adverse effect on Humana’s results of operations (including
restricting revenue, enrollment and premium growth in certain
products and market segments, restricting the company’s ability to expand into new markets, increasing the company’s medical and
operating costs by, among other things,
requiring a minimum benefit ratio on insured products, lowering the company’s Medicare payment
rates and increasing the company’s expenses associated with a non-deductible health insurance industry
fee and other assessments); the
company’s financial position (including the company’s ability to maintain the value of its goodwill); and the company’s cash flows.

 

  •   Humana’s failure to manage acquisitions, divestitures and other significant transactions successfully may
have a material adverse effect on
the company’s results of operations, financial position, and cash flows.

 

  •   If Humana fails to develop and maintain satisfactory relationships with the providers of care to its members, the
company’s business may
be adversely affected.

 

 
•   Humana faces significant competition in attracting and retaining talented employees. Further, managing succession
for, and retention of,

key executives is critical to the company’s success, and its failure to do so could adversely affect the company’s businesses, operating
results and/or future performance.

 

  •   Humana’s pharmacy business is highly competitive and subjects it to regulations and supply chain risks in
addition to those the company
faces with its core health benefits businesses.

 

  •   Changes in the prescription drug industry pricing benchmarks may adversely affect Humana’s financial
performance.
 

  •   Humana’s ability to obtain funds from certain of its licensed subsidiaries is restricted by state insurance
regulations.
 

  •   Downgrades in Humana’s debt ratings, should they occur, may adversely affect its business, results of
operations, and financial condition.
 

  •   The securities and credit markets may experience volatility and disruption, which may adversely affect
Humana’s business.
 

 
•   The spread of, and response to, the novel coronavirus, or COVID-19,
underscores certain risks Humana faces, including those discussed

above, and the ongoing, heightened uncertainty created by the pandemic precludes any prediction as to the ultimate adverse impact to
Humana of
COVID-19.

As the COVID-19 pandemic
continues, the premiums the company charges may prove to be insufficient to cover the cost of health care
services delivered to its members, each of which could be impacted by many factors, including the impacts that Humana has experienced,
and may
continue to experience, to its revenues due to limitations on its ability to implement clinical initiatives to manage health care costs
and chronic conditions of its members, and appropriately document their risk profiles, as a result of the
company’s members being unable
or unwilling to see their providers due to actions taken to mitigate the spread of COVID-19; increased costs that may result from higher
utilization rates of medical
facilities and services and other increases in associated hospital and pharmaceutical costs; and shifts in the
company’s premium and medical claims cost trends to reflect the demographic impact of higher mortality during the COVID-19
pandemic. In addition, Humana is offering, and has been mandated by legislative and regulatory action (including the Families First Act
and CARES Act) to provide, certain expanded benefit coverage to its
members, such as waiving, or reimbursing, certain costs for
COVID-19 testing, vaccinations and treatment. These measures taken by Humana, or governmental action, to respond to the ongoing
impact of COVID-19



(including further expansion or modification of the services delivered to its members, the
adoption or modification of regulatory
requirements associated with those services and the costs and challenges associated with ensuring timely compliance with such
requirements), and the potential for widespread testing, treatments and the
distribution and administration of COVID-19 vaccines, could
adversely impact the company’s profitability.

The spread and impact of COVID-19 and additional variants, or actions taken to mitigate this spread,
could have material and adverse
effects on Humana’s ability to operate effectively, including as a result of the complete or partial closure of facilities or labor shortages.
Disruptions in public and private infrastructure, including
communications, availability of in-person sales and marketing channels,
financial services and supply chains, could materially and adversely disrupt the company’s normal business operations. A significant
subset of the company’s and the company’s third party providers’ employee population are in a remote work environment in an effort to
mitigate the spread of COVID-19, which may exacerbate
certain risks to Humana’s business, including an increased demand for
information technology resources, increased risk of phishing and other cybersecurity attacks, and increased risk of unauthorized
dissemination of sensitive personal,
proprietary, or confidential information. The continued COVID-19 pandemic has severely impacted
global economic activity, including the businesses of some of Humana’s commercial customers, and caused
significant volatility and
negative pressure in the financial markets. In addition to disrupting Humana’s operations, these developments may adversely affect the
timing of commercial customer premium collections and corresponding claim
payments, the value of the company’s investment portfolio,
or future liquidity needs.

The ongoing, heightened uncertainty created by
the pandemic precludes any prediction as to the ultimate adverse impact to Humana of
COVID-19. Humana is continuing to monitor the spread of COVID-19, changes to the
company’s benefit coverages, and the ongoing costs
and business impacts of dealing with COVID-19, including the potential costs and impacts associated with lifting or reimposing
restrictions on movement
and economic activity, the timing and degree in resumption of demand for deferred healthcare services, the pace
of administration of COVID-19 vaccines and the effectiveness of those vaccines, and related
risks. The magnitude and duration of the
pandemic remain uncertain, and its impact on Humana’s business, results of operations, financial position, and cash flows could be
material.

In making forward-looking statements, Humana is not undertaking to address or update them in future filings or communications regarding its business
or
results. In light of these risks, uncertainties, and assumptions, the forward-looking events discussed herein may or may not occur. There also may be
other risks that the company is 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 for further discussion both of the risks it faces and its
historical performance:
 

  •   Form 10-K for the year ended December 31, 2022; and
 

  •   Form 8-Ks filed during 2023.

About Humana

Humana Inc. (NYSE: HUM) is committed
to helping our millions of medical and specialty members achieve their best health. Our successful history in
care delivery and health plan administration is helping us create a new kind of integrated care with the power to improve health and
well-being and
lower costs. Our efforts are leading to a better quality of life for people with Medicare, families, individuals, military service personnel, and
communities at large.

To accomplish that, we support physicians and other health care professionals as they work to deliver the right care in the right place for their patients,
our members. Our range of clinical capabilities, resources and tools – such as in-home care, behavioral health, pharmacy services, data analytics and
wellness solutions – combine to produce a
simplified experience that makes health care easier to navigate and more effective.


