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Largest Medicaid managed care
organization in the country

No.1

Carrier in the nation on the
Health Insurance Marketplace

National leader in managed
long-term services and supports

$111.1B

In total revenues

$3.12

Diluted earnings per share

$5.00

Adjusted diluted earnings per share

$5.5B

Total operating cash flow
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MICHAEL F. NEIDORFF
Chairman, President, and Chief Executive Officer

LETTER FROM THE CHAIRMAN

In 2020, Centene demonstrated our agility through our ability to meet the unparalleled
challenges that defined the year. The global magnitude of the COVID-19 pandemic touched
every aspect of our business as we shifted operations to address employee health and
safety, while continuing to meet the needs of our members. The global pandemic served as
a wake-up call for many, exposing vulnerabilities in healthcare and government
infrastructures in addition to systemic disparities that impact underserved communities.
The pandemic also showed the courage and selflessness of individuals, as healthcare
professionals and essential workers around the globe met the virus's many challenges with
a consistent outpouring of compassion, dedication, and commitment.

At Centene, we are proud of the new and enhanced initiatives we implemented to protect
and serve our members, employees, and the nation’s frontline healthcare workers.

I believe purpose-driven organizations have the greatest longevity because they deliver
tangible value to the people they serve. We have a long track record of supporting our
communities — a commitment that only intensified in 2020 as America confronted serious
issues of racial equity and social justice. Centene embraced the opportunity to engage in
courageous conversations with employees and community partners. Across the
organization, our commitment to the value of diversity was as strong as ever.

In a year defined by a healthcare crisis and social unrest, our ability to deliver value to our
stakeholders served as a testament to the strength of our capabilities and talents, as well
as our adaptability to the ever-changing world in which we operate. As we move into 2021,
we continue to prove why Centene is a leader in the evolving healthcare industry.

CLEAR GROWTH DRIVERS

Centene has transformed from a health insurer that originally served customers in just
three counties across two states to a $111 billion diversified international healthcare
enterprise with leadership positions across multiple products and geographic markets.
The diversification and scale of our business today are critical elements of our future
long-term success, and provide us with attractive opportunities for growth.

Letter from the Chairman

During 2020, we grew our membership by approximately 10.3 million members to serve
over 25.5 million members at the end of the year, which exceeded our initial
expectations and drove incremental revenue growth. Furthermore, in 2020 overall we
delivered revenue and adjusted diluted EPS growth of 49% and 13%, respectively.

We completed the acquisition of WellCare in January 2020, executing the integration
of our companies throughout the year while meeting all business and financial
expectations.The addition of WellCare added scale to Medicare, pharmacy, and key
Medicaid markets. We now operate in all 50 states, and we are beginning to see the
benefits of that addition in our performance. As part of our multi-year strategy, we'll
continue to expand into new markets and go deeper in each of our existing markets
through further product development.

In Medicaid, we feel we are positioned for continued success. We expect COVID-related
membership growth to peak in April 2021, with over 1.9 million new members, primarily

in Medicaid. We look forward to serving our new members in North Carolina and Oklahoma
and continue to participate in an active request-for-proposal pipeline.

In the Marketplace business, we saw meaningful membership growth in 2020 across our
broad geographic footprint. However, as a result of aggressive price competition, we are
forecasting membership losses in select counties for 2021. We have experienced these
dynamics before, and we believe the best strategy is to take a disciplined approach. We
remain the leader in the Marketplace, and we are confident in our strategy and in the
continued growth of our business.

As the industry leader in government-sponsored healthcare, we have unique insights into
the events of 2020. We provide healthcare to 1in 15 Americans and have seen firsthand
how the pandemic has affected millions of individuals from every walk of life, but
especially from the most underserved and complex communities. This view of the
healthcare landscape drives Centene to innovate and imagine new ways to better serve
our members.

CONTINUED INVESTMENTS IN OUR BUSINESS

At Centene, technology propels everything we do, and over the next 10 years, we believe
the evolution of digital infrastructure will transform the healthcare industry. In order to
remain a leader, we are strategically investing in innovative, organic initiatives and
acquisitions that are intended to enhance our technological resources as well as our
broader, whole-health capabilities.

It is time for a fundamental shift in healthcare, moving away from paper-based charts and

fax machines toward digital infrastructure and integrated systems with tools that support
the needs of the modern customer. To create a delightful experience for our members and
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providers, we are committed to removing barriers and roadblocks that have been built
over time. We believe our experience in providing healthcare to vulnerable populations,
combined with our investments in automation and technology, uniquely positions Centene
to power this new generation of healthcare management.

Centene’s 2020 acquisition of Apixio highlights our focus on ensuring that technology is
enabling everything we do. Apixio's proprietary artificial intelligence platform renders data
from clinical notes, administrative forms, and other clinical text that are then fed into
health profiles to be analyzed. In combination with Interpreta, Centene's powerful
analytics engine, Apixio will help physicians improve quality of care. Furthermore, this
technology will enrich Centene applications and services in an effort to create better
outcomes for our members and lessen the burden on our providers, allowing us to operate
more efficiently.

This transformative work would not be possible without a world-class team of talented
professionals. On July 1, 2020, Centene announced our establishment of a new East Coast
headquarters in Charlotte, North Carolina. This technology hub is expected to create
6,000 new jobs, and Centene will invest $1 billion in the Charlotte community over time.

Technology will play a key role in our growth and continued innovation, allowing us to
become an even more efficient organization through our highly disciplined approach.

We are confident in our ability to continue investing in new products, operational systems,
and technologies that will deliver better health outcomes and lower costs for our
customers and members.

COMMITMENT TO SOCIAL RESPONSIBILITY AND REMOVING BARRIERS TO HEALTH

Given our experience in serving at-risk populations, we believe we are in a unique position
to address the environmental, social, and health barriers that affect underserved
individuals and families, particularly as we consider the impact of COVID-19. Additionally,
we remain committed to a culture of sound corporate governance, and the secure and
responsible management of information and data.

In 2020, we made environmental, social, and governance outcomes an enterprise-wide
priority. Our multifaceted approach included the establishment of an Environmental and
Social Responsibility Committee of the Board of Directors, enhanced governance, and

a renewed focus on employee engagement.

Throughout 2020, Centene and our subsidiaries took action to address the social
determinants of health that contribute to an individual’s health and wellness beyond
access to medical care. These important investments include a multilayered
partnership with Feeding America® and the launch of the Workforce Innovation

Care Coordination Model, which has increased access and success for our members
enrolled in workforce programs.

Letter from the Chairman

GROWTH AND INNOVATION

On December 30, 2020, we completed our acquisition of PANTHERX, a leader in rare
disease pharmacy, bringing unique capability to our comprehensive pharmacy portfolio.
PANTHERx will continue to operate independently as part of Centene’s Envolve Pharmacy
Solutions, our total drug management program focusing on Pharmacy Benefit Manager
(PBM) services and specialty pharmacy solutions.

Looking ahead to 2021, we announced our intent to acquire Magellan Health, which we feel
represents attractive growth opportunities as we integrate behavioral health capabilities
with physical health services. The transaction will make Centene one of the nation’s largest
behavioral health platforms, offering behavioral health services for 41 million unique
members, nearly half of whom will be new to Centene.

The transaction also advances our growing Health Care Enterprises group, an independent
group that serves as a vehicle for companies building innovative technologies and service
models. Magellan Health will sit independently within Health Care Enterprises, and will be
focused on serving new and existing customers as well as Centene members.

As we reflect on 2020, | want to thank the more than 70,000 employees across the
enterprise who remained committed to our mission, continued to support our
providers and state partners, and ensured continuity of care for our members during
a challenging year.

We look forward to building on Centene’s growth and innovation as we enhance our ability
to deliver value to our stakeholders. Increasing access to high-quality healthcare takes
many forms, and | challenge those working within the healthcare industry and those
outside to consider how we can innovate, inform, and invest in the health of those in
need. From increasing our investments in Federally Qualified Health Centers (FQHC) to
modernizing our digital infrastructure, advances must be made while keeping the needs
of vulnerable populations top of mind. We are proud to have earned the trust of those
who support us in our purpose of transforming the health of the communities we serve.

M Nt
MICHAEL F. NEIDORFF : We will continue to invest in new

Chairman, President, and Chief Executive Officer products, systems, and technologies

to deliver better health

outcomes and lower costs fOT our

customers and members.
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Products
and Presence

ALASKA £
@ HAWAI .Ji
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MEDICAID/CHIP

Arizona, Arkansas (private option), California, Florida,
Georgia, Hawaii, Illinois, Indiana, lowa, Kansas, Kentucky,
Louisiana, Michigan, Mississippi, Missouri, Nebraska, Nevada,
New Hampshire, New Jersey, New Mexico, New York,

North Carolina*, Ohio, Oklahoma*, Oregon, South Carolina,
Texas, Washington, Wisconsin

ABD (NONDUAL)

Arizona, California, Florida, Hawaii, Illinois, Indiana, lowa,
Kansas, Kentucky, Louisiana, Maryland, Michigan, Mississippi,
Nebraska, New Hampshire, New Jersey, New Mexico, New York,
North Carolina*, Ohio, Oregon, South Carolina, Wisconsin

ABD (MEDICAID ONLY DUAL-ELIGIBLE)

Arizona, California, Florida, Hawaii, lowa, Kansas, Kentucky,
Michigan, Nebraska, New Hampshire, New Mexico, Oregon,
Pennsylvania, Washington, Wisconsin

MEDICAID-MEDICARE PLANS
California, Illinois, Michigan, Ohio, South Carolina, Texas

Products and Presence

ALASKA
@ HAwAl

LONG-TERM SERVICES & SUPPORTS/IDD

Arkansas, California, Florida, Hawaii, Illinois, lowa, Kansas,
New Jersey, New Mexico, New York, North Carolina, Ohio,
Pennsylvania, Texas

ALASKA
HAWAII

FOSTER CARE

Arizona, California, Florida, Illinois, lowa, Indiana, Kansas,
Kentucky, Louisiana, Michigan, Mississippi, Missouri, Nebraska,
New Hampshire, New Jersey, New Mexico, Ohio, Oklahoma*,
Oregon, Texas, Washington
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CORRECTIONAL HEALTHCARE

Arizona, California, Connecticut, Delaware, Florida, Georgia,
Kansas, Maryland, Massachusetts, Michigan, Minnesota,
New Hampshire, New Mexico, Pennsylvania, Tennessee

ALASKA
@ HAawAl

MEDICARE

Alabama, Arizona, Arkansas, California, Connecticut, Florida,
Georgia, Hawaii, Illinois, Indiana, Kansas, Kentucky, Louisiana,
Maine, Michigan, Mississippi, Missouri, New Jersey, New
Hampshire, Nevada, New Mexico, New York, North Carolina*,
Ohio, Oregon, Pennsylvania, South Carolina, Tennessee, Texas,
Washington, Wisconsin

ALASKA
HAWAII ]

$00000000000000000000000000000000000000000000000000 000000000000

HEALTH INSURANCE MARKETPLACE

Arizona, Arkansas, California, Florida, Georgia, Illinois, Indiana,
Kansas, Michigan, Mississippi, Missouri, Nevada, New Hampshire,
New York, North Carolina*, Ohio, Pennsylvania, South Carolina,
Tennessee, Texas, Washington

COMMERCIAL INSURANCE
Arkansas, Arizona, California, Oregon, Washington

©00000000000000000000000000000000000000000000000000 000000000000

*North Carolina operations expected to commence in summer 2021.
Oklahoma operations expected to commence in late 2021.
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TRICARE

Alaska, Arizona, California, Colorado, Hawaii, Idaho, lowa
(except the Rock Island Arsenal area), Kansas, Minnesota,
Missouri (except the St. Louis area), Montana, Nebraska, Nevada,
New Mexico, North Dakota, Oregon, South Dakota, Texas

(areas of Western Texas only), Utah, Washington, Wyoming

INTERNATIONAL

Since our investment in 2014, we have
continued expanding our international
presence. In Spain, Centene has 90%
ownership of Ribera Salud, a health
management group operating in both
private healthcare, and the fully integrated
Accountable Care System sector. Ribera
Salud owns and manages the largest private
hospital in Spain, Hospital Povisa de Vigo,
and has controlling and noncontrolling
interests in primary care, outpatient,
hospital and diagnostic centers in Spain,
Central Europe, and Latin America. In the
United Kingdom, Operose Health is the
leading provider of primary care services,
building scale and density through
technological platforms, data analytics,
and population management capabilities.
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Challenges of a Global Pandemic

With more than three decades of experience

in managing the complex health needs of the Cha lleng €s Of a
nation’s most vulnerable communities, e Gl 0 b al Pan d emic

Centene continues to discover and embrace ~ HEEEE
innovative approaches to healthcare that result

in the individual well-being of our members. fi : :

As the COVID-19 global pandemic spread, it touched every area of
Centene’s operations. Our domestic and international teams quickly and
efficiently identified COVID-related challenges and the modifications we

needed to ensure continuity of care for our members. Centene leaders

worked to address the unique needs of the communities we serve and the

emerging challenges facing frontline healthcare professionals.

Transitioned 90% of our workforce to remote
work in less than one week, while ramping up

safety protocols at facilities, and increased 90%
available sick time for employees caring for
loved ones suffering from COVID-19.

Distributed 6.7 million pieces of

personal protective equipment (PPE) to our
safety net partners in 30 states and 6 7M

Washington, D.C.

Committed more than $18 million to
enhance telehealth solutions for Federally

Qualified Health Centers and other clinical $18M
and behavioral health providers.

In partnership with Feeding America®,
committed to providing one million National
meals to families across the U.S. every Partnerships
month for 12 months.

Centene health plans waived member Waived
cost sharing for COVID-19-related Member Cost
testing and treatment. Sharing



While our investments in telehealth services have been building in
recent years, the COVID-19 pandemic further strengthened our belief
in the ability of virtual medicine to improve access to high-quality
healthcare, particularly in rural areas across America. When it became
critical to move in-person service to virtual care, Centene established
a Medicaid telehealth partnership with the National Association of
Community Health Centers (NACHC), which launched an immediate
response, delivering equipment, technical assistance, and training

for community-based Federally Qualified Health Centers (FQHC) that
needed to ramp up their telehealth services.

In addition, Centene has worked closely with FQHCs to increase
COVID-19 testing capabilities and PPE distribution for our target
populations, including rural populations.

Over time, we have employed an investment strategy targeting the best
systems, products, tools, and technologies designed to increase our

capability to collect and analyze data and insights. Centene is working In collaboration with AT&T to offer healthcare providers
to lead the digital transformation of healthcare and creating a world-class access to FirstNet, the only nationwide, high-speed
experience for stakeholders and those we serve. broadband communications platform dedicated to and
purpose-built for America’s first responders and the
Centene has pursued a pipeline of partners to advance our technology agenda extended public safety community, Centene helped to
and our growth strategy. One example of this is the acquisition of Apixio, expedite the rollout of streamlined access to affordable,

a healthcare analytics company offering artificial intelligence technology high-speed wireless broadband services for primary care

providers (PCPs) in rural and underserved communities.

11,000

Rural-based FQHCs
and PCPs in 27 states.

solutions. Apixio operates independently within Centene’s Health Care
Enterprises group to continue bringing value to its clients and the industry,
while also realizing the benefits of enhanced scale with Centene. We have
completed deployment of TruCare Cloud®, a next-generation application that
delivers new utilization management and care management capabilities to our
Population Health teams. TruCare Cloud shares each member’s individual story
over time, including care plan progress, and follow-through for clinical and

I
S &0
= .9
£
L =
:U
VLV O
O K
= Q
5 3
Z O
=
= S
T
=

behavioral health appointments.

In July 2020, we announced plans that will drive Centene’s next phase of
growth, a new East Coast headquarters in Charlotte, North Carolina, that will
serve as a technology hub, housing technologists with a variety of skill sets
including machine learning, artificial intelligence, and human-centered design
specialists. Completion of the first phase of construction for the facility

is scheduled for 2022, with a second phase of construction scheduled to
begin in 2024.

12 The Next Generation of Healthcare Technology CENTENE CORPORATION



In a year that will be forever defined by the tragic effects of COVID-19, particularly on
communities of color, and the rise of voices speaking out for equity, Centene'’s focus
and commitment to equality and social justice helped to drive our work in the
communities we serve.

We launched two partnerships in 2020 that address health inequities in some of our
most vulnerable populations. First, Centene convened medical, nonprofit, and
community leaders to form the Centene Health Disparities Task Force. The Task Force
will provide recommendations to Centene through the COVID-19 pandemic and into the
future. The team will also study the causes of healthcare disparities among the most
vulnerable during the pandemic and recommend actions to improve Centene policies
and practices.

Advancing Social
Justice in Health

Second, Centene and the National Minority Quality Forum (NMQF), an independent
research and educational organization dedicated to ensuring high-risk racial and ethnic
populations receive optimal healthcare, announced a research partnership for the
"Minority and Rural Health Coronavirus Study (MRCS)" to assess the impact of COVID-19
on racial minorities and underserved communities across the country.

An International Presence

Centene’s business model remains Centene’s Spanish subsidiary, Ribera Salud, adopted predictive
purposeful, methodical, and modeling to improve health outcomes by indicating which
disciplined. Our international COVID-19 patients are most likely to require ICU care. Operose
operations provide additional Health is Centene's organization of general practitioner (GP)
perspective on the potential practices in the U.K., and it quickly adapted to remote operations
domestic impact of COVID-19. when the outbreak hit and reserved in-person treatment for the
Innovative technology helps most vulnerable. In both countries, Centene provided leadership
clinicians worldwide adapt to the in dealing with the pandemic.

challenges of the pandemic and

will continue to increase efficiency As an active partner with the World Economic Forum and the

as the pandemic subsides. United Nations, we have prioritized our participation in global

initiatives, recognizing the critical value they have on our
long-term business goals and objectives. In 2020, Centene
became a founding signatory to the Ethical Principles in Health
Care, a collaborative effort between the International Finance
Corporation and the World Bank, and we also support the

UN Global Compact at the Participant Level and are a signatory
to the UN Women’s Empowerment Principles.

14 Advancing Social Justice in Health

Centene unequivocally
condemns racism, inequity, and
injustice in every form and is

committed to positive action to fight

them in order to help create a better
future for our communities and
our workforce.
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Throughout a challenging year, continuity of care was

a top priority. Our commitment to making high-quality
healthcare accessible is a direct reflection of our
employees’ dedication to serving the nation’s most
vulnerable populations. Our essential healthcare workers
continued their acts of service and commitment to our
purpose while navigating the uncertainty of COVID-19.

At the same time, most of Centene's employees learned
new ways to communicate in a virtual environment while

still moving our business forward.

Centene’s Board of Directors provides exceptional business and
healthcare insight that has helped shape our corporate culture

of accountability, ethics, and integrity.

CENTENE CORPORATION
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Quarterly Selected
Financial Information

For the Quarter Ended, 2020
(in millions, except per share data in dollars)
(unaudited)

March 31 June 30 September 30 December 31
Total revenues $26,025 $27,712 $29,090 $28,288
Net earnings (loss) attributable to Centene $46 $1,206 $568 $(12)
Net earnings per common share attributable to
Centene Corporation:
Basic earnings (loss) per common share $0.08 $2.08 $0.98 $(0.02)
Diluted earnings (loss) per common share $0.08 $2.05 $0.97 $(0.02)
For the Quarter Ended, 2019
(in millions, except per share data in dollars)
(unaudited)
March 31 June 30 September 30 December 31
Total revenues $18,444 $18,356 $18,976 $18,863
Net earnings attributable to Centene Corporation $522 $495 $95 $209
Net earnings per common share attributable to
Centene Corporation:
Basic earnings per common share $1.26 $1.20 $0.23 $0.50
Diluted earnings per common share $1.24 $1.18 $0.23 $0.49

Quarterly Selected Financial Information / Selected Financial Information

Selected Financial
Information

Year Ended December 31

(in millions, except share data in dollars

and membership data)

2020 2019 2018 2017 2016
Consolidating Operating Results:
Total revenues $111,115 $74,639 $60,116 $48,382 $40,607
Net earnings attributable to
Centene Corporation $1,808 $1,321 $900 $828 $562
Basic net earnings per share
attributable to Centene: $3.17 $3.19 $2.31 $2.40 $1.76
Diluted net earnings per share
attributable to Centene: $3.12 $3.14 $2.26 $2.34 $1.71
Health benefits ratio® 86.2% 87.3% 85.9% 87.3% 86.5%
Selling, general, and administrative
expense ratio® 9.5% 9.3% 10.7% 9.7% 9.8%
Membership 25,522,900 15,241,800 14,171,200 12,207,100 11,441,800
Consolidated Balance Sheet Data:
Cash and cash equivalents,
investments and restricted deposits $26,293 $21,361 $13,480 $10,050 $9,118
Total assets $68,719 $40,994 $30,901 $21,855 $20,197
Medical claims liability $12,438 $7,473 $6,831 $4,286 $3,929
Long-term debt $16,682 $13,638 $6,648 $4,695 $4,651
Total stockholders’ equity $25,885 $12,659 $11,013 $6,864 $5,909

(1) Health benefits ratio represents medical costs as a percentage of premium revenue.

(2) Selling, general, and administrative (SG&A) expense ratio represents SG&A expenses as a percentage of premium and service revenues.

CENTENE CORPORATION



Corporate

Information

COMMON STOCK INFORMATION NON-GAAP FINANCIAL RECONCILIATIONS Year Ended December 31
Centene common stock is traded and quoted (in millions, except per share data in dollars)
on the New York Stock Exchange under the 2020 2019 2018 2017 2016

symbol “CNC. GAAP net earnings attributable to Centene $1,808  $1,321 $900 $828

Stock Amortization of acquired intangible assets
Price 2021 2020 T
——I—Lm— Acquisition-related expenses

High ow g

A Other adjustments®

Ql{lzltrter $70.26 $57.71 $68.64 $43.96 e

= S Income tax effects of adjustments¢ (262) (127) (155) (108)

Second
Quarter : Adjusted net earnings $2,896  $1,857 $1,411 $889 $730

Third

Quarter

Fourth GAAP diluted earnings per share (EPS)
Quarter. attributable to Centene

*Stock price through February 19, 2021 Amortization of acquired intangible asset 0.95

Acquisition-related expenses® 0.86
Other adjustments® 0.07 0.62 0.06

Adjusted Diluted EPS $5.00 $4.42 $3.54

(1) Other adjustments include divestiture gain of $104 million, or $0.10 per diluted share for the year ended December 31, 2020; non-cash
impairment of $72 million, or $0.10 per diluted share for the year ended December 31, 2020; debt extinguishment costs of $17 million and
$30 million, or $0.02 and $0.05 per diluted share for the three months ended December 31, 2020 and 2019, respectively, and $61 million and
30 million, or $0.07 and $0.05 per diluted share for the year ended December 31, 2020, and 2019, respectively; and noncash goodwill and

intangible asset impairment of $271 million, or $0.57 per diluted share, for the year ended December 31, 2019.

(2) The income tax effects of adjustments are based on the effective income tax rates applicable to each adjustment.

3) The amortization of acquired intangible assets per diluted share presented above is net of an income tax benefit of $0.08 and $0.04 for
the three months ended December 31, 2020, and 2019, respectively, and $0.29 and $0.14 for the year ended December 31, 2020, and 2019,
respectively; and an estimated $0.31 for the year ended December 31, 2021.

(4) The acquisition related expenses per diluted share presented above are net of an income tax benefit of $0.05 and $0.02 for the three months
ended December 31, 2020, and 2019, respectively, and $0.18 and $0.06 for the year ended December 31, 2020, and 2019, respectively; and an
estimated $0.08 to $0.10 for the year ended December 31, 2021.

(5) Other adjustments include the following items: gain related to the divestiture of certain products of the Company's lllinois health plan of $0.10
per diluted share, net of income tax expense of $0.08 for the year ended December 31, 2020; noncash impairment of our third party-care
management software system of $0.10 per diluted share, net of an income tax benefit of $0.02 for the year ended December 31, 2020; debt
extinguishment costs of $0.02 and $0.05 per diluted share, net of an income tax benefit of $0.01 and $0.02 for the three months ended
December 31, 2020, and 2019, respectively, and $0.07 and $0.05 per diluted share, net of an income tax benefit of $0.04 and $0.02 for the
year ended December 31, 2020, and 2019, respectively; noncash impairment of $0.57 per diluted share, net of an income tax benefit of $0.08
for the year ended December 31, 2019; and restructuring costs of an estimated $0.08 to $0.10 per diluted share, net of an estimated income
tax benefit of $0.03 for the year ended December 31, 2021.
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