Anthem.

Anthem, Inc.

Offer to Purchase for Cash
Any and All of the Any and All Notes
Set Forth Below

Principal Hypothetical
Amount U.S. Treasury Total
CuUsIP Outstanding Reference Bloomberg Consideration
Title of Notes Number(s) (millions) Security Reference Page  Fixed Spread 1))
7.000% Notes due 2019.................... 94973VARS $440.330 0.75% U.S.T. FIT4 50 bps $1,059.10
due February
15, 2019

Offer to Purchase for Cash
Up to the Maximum Purchase Amount of
the Maximum Tender Offer Notes
Set Forth Below,
Subject to the Level 3 Maximum Tender SubCap

Level 3
Principal Maximum u.s. Early Hypothetic
Amount Acceptance Tender Treasury  Bloomberg Tender al Total
CuUsIP Outstanding Priority SubCap Reference  Reference Fixed Payment Considerati
Title of Notes Number(s) (millions) Level (millions) Security Page Spread 1)) on(1)(2)(3)
2.750%
U.S.T. due
6.375% Notes due August 15,
2037 i 94973VAN7 $646.633 1 N/A 2047 FIT1 105 bps $30 $1,333.95
2.750%
94973VAHO U.S.T. due
5.950% Notes due  and August 15,
2034 94973VAD9 $448.294 2 N/A 2047 FIT1 100 bps $30 $1,258.63
2.750%
U.S.T. due
5.850% Notes due August 15,
2036 94973VAL1 $775.456 2 N/A 2047 FIT1 105 bps $30 $1,249.58
2.750%
U.S.T. due
5.800% Notes due August 15,
2040.....ccoiiiiiies 94973VAT4 $197.507 2 N/A 2047 FIT1 115 bps $30 $1,264.42
2.750%
U.S.T. due
5.100% Notes due August 15,
2044 94973VBF3 $600.000 3 $200.000 2047 FIT1 120 bps $30 $1,165.76

(1) Per $1,000 principal amount.

(2) Hypothetical Total Consideration calculatedtloa basis of pricing for the applicable U.S. TregdReference Security as of 2:00 p.m.,
New York City time, on November 13, 2017. The at@ugtal Consideration (defined below) payable parg to the Offers will be
calculated and determined as set forth in thisiQéféPurchase.

(3) The Total Consideration for Maximum Tender&flotes validly tendered prior to or at the Edrgnder Time (defined below) and
accepted for purchase is calculated using the egigé Fixed Spread (defined below), which is inde®f the Early Tender Payment.
The Dealer Managersfor the Offers are:

BofA Merrill Lynch Deutsche Bank Securities

Novemberl4, 201°



The offer for the 7.000% Notes due 2019 (theAny and All Note¥) will expire at 5:00 p.m., New York City
time, on November 20, 2017, unless extended or earlterminated by us (such date and time, as the s&
may be extended or earlier terminated, the Any and All Expiration Timé&). The offer for the 5.950% Notes
due 2034, 5.850% Notes due 2036, 6.375% Notes dO82, 5.800% Notes due 2040 and 5.100% Notes due
2044 (collectively, the “Maximum Tender Offer Note$and, each individually a “series” of Maximum Tender
Offer Notes) will expire at 11:59 p.m., New York Ciy time, on December 12, 2017, unless extended arleer
terminated by us (such date and time, as the sameambe extended or earlier terminated, the Expiration
Time"). Holders (defined below) must validly tender andnot properly withdraw their Any and All Notes at or
prior to the Any and All Expiration Time to be eligible to receive the applicable Total Consideratiorfdefined
below) plus Accrued Interest (defined below). Holdes must validly tender and not properly withdraw their
Maximum Tender Offer Notes at or prior to 5:00 p.m, New York City time, on November 28, 2017, unless
extended by us (such date and time, as the same ni@y/extended, the Early Tender Timé) in order to be
eligible to receive the applicable Total Considerabn, which includes the applicable Early Tender Payent
(defined below), plus Accrued Interest. Maximum Teder Offer Notes validly tendered after the Early
Tender Time but prior to or at the applicable Expiration Time will only be eligible to receive the aplicable
Late Tender Offer Consideration (defined below) plg Accrued Interest. Any and All Notes validly tendeed
may be withdrawn at any time as described under théeading “Summary—Withdrawal Rights; Any and All
Withdrawal Deadline.” Maximum Tender Offer Notes validly tendered may be withdrawn at any time at or
prior to 5:00 p.m., New York City time, on November28, 2017, unless extended by us (such date anddinas
the same may be extended, the “Withdrawal Deadling,but not thereafter.

Anthem, Inc. (Anthem,” “we,” “us’ and “our”) hereby offers to purchase for cash (i) any athdf the
outstanding Any and All Notes and (ii) up to $6@M®O0 aggregate principal amount of the MaximumdBe
Offer Notes (subject to increase, tivdximum Purchase Amount”), in each case, subject to the terms and
conditions set forth in the Offer Documents (defifelow); provided, that the purchase of Maximumder Offer
Notes with an Acceptance Priority Level (definetbd of 3 will be subject to an aggregate purchadaimit of
$200,000,000 of aggregate principal amount (suljeittcrease, theevel 3 Maximum Tender SubCap”).
Maximum Tender Offer Notes validly tendered withigher Acceptance Priority Level (with “1” beingethighest
Acceptance Priority Level and “3” being the lowesd)idly tendered at or prior to the Early Tenden& will be
accepted before any validly tendered Maximum Te@ftsr Notes with a lower Acceptance Priority Leaeé
accepted. For example, no 5.100% Notes due 2044eviccepted for purchase if the aggregate paheimount
of the 5.950% Notes due 2034, 5.850% Notes due,Z0860% Notes due 2040 and 6.375% Notes due 2037
validly tendered at or prior to the Early Tendem@iis equal to or exceeds the Maximum Purchase At8eries
of Maximum Tender Offer Notes of the same Acceptaigority Level will be treated equally (as thoubky are a
single series) for purposes of acceptance andtmoraaximum Tender Offer Notes validly tendereaaprior to
the Early Tender Time will be accepted before amxihum Tender Offer Notes validly tendered follogitme
Early Tender Time, regardless of Acceptance Pyidrtvel. See “The Offers—General— Maximum TendeieOf
Notes Offer; Level 3 Maximum Tender SubCap; AccepéaPriority Level; Proration.”

Neither the U.S. Securities and Exchange Commissidthe “SEC’) nor any U.S. state securities
commission has approved or disapproved of the Offer passed upon the merits or fairness of the Offes
passed upon the adequacy or accuracy of the disalwe in this Offer to Purchase. Any representation ® the
contrary is a criminal offense.

On November 14, 2017 Anthem announced the launitk ptiblic offering of its 3-year, 5-year, 7-yea-
year and 30-year notes (thideiv Notes’). The New Notes offering is expected to closeoombout November 21,
2017, subject to customary closing conditions. E@fdhe offers to purchase the Any and All Notée (tAny and
All Notes Offer”) and the Maximum Tender Offer Notes (thdéximum Tender Offer Notes Offer,” and, together
with the Any and All Notes Offer, theOffers’) is conditioned on the closing and issuance efi\tew Notes
yielding gross proceeds to us of at least $1.@hillwhich condition may be waived with respeceither of the
Offers at our option.

Holders that validly tender and do not properlynditaw their Any and All Notes at or prior to theyAand All
Expiration Time will be eligible to receive the dippble Total Consideration and Accrued Interesfi(ced below).

Holders that validly tender any Maximum Tender ©Offotes prior to or at the Early Tender Time andhdb
properly withdraw such Maximum Tender Offer Notal lae eligible to receive the applicable Total Gaeration
and Accrued Interest. The Total Consideration,asutated using the Fixed Spread, which is inclisit/the Early




Tender Payment (defined below) with respect tavlagimum Tender Offer Notes, for each series of Maxin
Tender Offer Notes is set forth in the second tahl¢he cover hereof. Holders of any Maximum Ter(iéer

Notes that are validly tendered after the EarlydeerTime but prior to or at the Maximum Tender Expon Date
and that are accepted for purchase will receivefpticable Total Consideration minus an amouriaish (the
“Early Tender Payment”) equal to the applicable amount set forth indleond table on the cover hereof under the
heading Early Tender Payment.” As used herein, the Total Consideration minesHarly Tender Payment is
referred to as the ate Tender Offer Consideration.”

The applicable consideration (thEotal Consideration”) offered per $1,000 principal amount of each egof
Notes validly tendered at or prior to the Any anltiExpiration Time in the case of the Any and Albtes, or the
Early Tender Time in the case of the Maximum Ter@#er Notes, and accepted for purchase pursuaheto
applicable Offer will be determined in the mannesatibed in this Offer to Purchase by referendbempplicable
fixed spread for such Notes (thiei%ed Soread”) specified on the front cover of this Offer torBliase, which is
inclusive of the Early Tender Payment with respedhe Maximum Tender Offer Notes, plus the appliegield
(the “Reference Yield”) based on the bid-side price of the applicabl8.Ureasury Reference Security specified on
the front cover of this Offer to Purchase (as ajiie to each series of Notes, tiReférence Security”) as quoted
on the applicable page on the Bloomberg Bond Tr&tlEt or FIT4 series of pages (with respect to dreference
Security, the Reference Page”) at 2:00 p.m., New York City time, on the applia date referred to as therice
Determination Date.” The sum of the Fixed Spread and the Referene&Ys referred to as th&épurchase
Yield.”

Anthem will announce the determination of the aggitie Total Consideration promptly on the applieg®tice
Determination Date by issuance of a press release.

The Early Tender Payment is not applicable to the Ay and All Notes Offer.

In addition to the applicable Total Consideratiorihe Late Tender Offer Consideration all Holderblotes
accepted for purchase will also receive Accruedrbrst.

“Accrued Interest” means accrued and unpaid interest from, and direg the last interest payment date on the
tendered Notes to, but not including, the Any atidS&ttlement Date (defined below), with respectht® Any and
All Notes Offer, or the applicable Settlement Datefined below), with respect to the Maximum TenOé#er
Notes Offer, in each case rounded to the nearast ce

The “Any and All Settlement Date” is the date that we accept the Any and All Natakdly tendered at or prior
to the Any and All Expiration Time, provided thdlt @onditions to the Any and All Notes Offer havedn satisfied
or waived by us, and we expect such date to bdosiaess day following the Any and All Expiratiommk.

If any Maximum Tender Offer Notes are purchasetth@éMaximum Tender Offer Notes Offer, Maximum
Tender Offer Notes tendered at or prior to theyE@ender Time will be accepted for purchase inrsido all
Maximum Tender Offer Notes tendered after the E&elgder Time. Accordingly, if the Maximum Purchase
Amount is reached in respect of tenders made patiar to the Early Tender Time, no Maximum TenddieO
Notes that are tendered after the Early Tender Titidoe accepted for purchase. Similarly, if theviel 3
Maximum Tender SubCap is reached in respect oersnaf 2044 Notes (defined below) made at or fiddhe
Early Tender Time, no 2044 Notes that are tendiiemving the Early Tender Time will be accepted fmrchase.

Following the Early Tender Time and prior to thepiEation Time (the Early Acceptance Date”), provided
that all conditions to the Maximum Tender Offer &deen satisfied or waived by Anthem, we shall hheeight,
but not the obligation, to accept the Maximum Ter@fer Notes validly tendered at or prior to tharly Tender
Time (the Early Settlement Right”). Maximum Tender Offer Notes accepted on an EAdgeptance Date may be
settled on such date or promptly thereafter (&eely Settlement Date”). The “Final Settlement Date” is the date
that we settle all Maximum Tender Offer Notes n@vpusly settled on the Early Settlement Datany, and we
expect such date to be one business day followiadeckpiration Time. We refer to each of the EadjtlBment
Date and the Final Settlement Date as a “SettleiDatg.”

In addition, we expressly reserve our right, betraot obligated, to extend either Offer at any tamd may
amend or terminate either Offer if, before suchetims any Any and All Notes or Maximum Tender ORNletes
have been accepted for payment pursuant to thecapla Offer, any condition of the applicable Offienot



satisfied or, where applicable, waived by us. W&einee the absolute right, but are not obligatethdrease the
Maximum Purchase Amount and/or increase the Lewda8imum Tender SubCap, in either case, in our sole
discretion, without extending the Withdrawal Dendlor otherwise reinstating withdrawal rights, sebjo
compliance with applicable law. Each of the Offiersubject to the satisfaction or, where applicatble waiver of
certain conditions. Neither of the Offers is corwdied on the tender of any minimum principal amafritiotes.
See “The Offers—Conditions to the Offers.”

(end of cover page)



IMPORTANT INFORMATION

Each Offer is being made upon the terms and sutgjebie conditions set forth in this offer to puask (as it
may be amended or supplemented from time to tine,'©ffer to Purchase”) and the related letter of transmittal
(the “Letter of Transmittal” and, together withgtDffer to Purchase, th©ffer Documents’). The Offer
Documents contain important information that Holders are urged to read before any decision is made \nit
respect to either Offer. In particular, see “Certan Considerations” for a discussion of certain factts you
should consider in connection with each Offer.

All of the Any and All Notes and the Maximum Tendgidfer Notes (collectively with the Any and All Nex,
the “Notes") are held in book-entry form and are registerethie name of Cede & Co., the nominee of The
Depository Trust Company[DTC”). Because only a registered holder (aHolder’) may tender Notes, a
beneficial owner of Notes must instruct the brokerdealer, commercial bank, trust company or other
nominee that holds Notes on its behalf to tender Nes on such beneficial owner’s behalDTC has authorized
DTC participants that hold Notes on behalf of bamaif owners of Notes through DTC to tender theat@$ as if
they were Holders. To tender Notes effectively, DJatticipants should electronically transmit thesiceptance
(and thereby tender Notes) to the Tender Agentr(ééfbelow) through the DTC Automated Tender Offssgram
(“ATOP"), for which each Offer will be eligible. See “Tl@ffers—Procedures for Tendering.” A beneficial @wvn
of Notes tendered by Holders will not be obligatieghay brokerage fees or commissions to the Off@tefined
below), Merrill Lynch, Pierce, Fenner & Smith Inporated (Merrill Lynch”) and Deutsche Bank Securities Inc.
(“Deutsche Bank”), as dealer managers for each Offer (tBedler Managers’), D.F. King & Co., Inc., as the tender
agent and the information agent for each Offeis(ioh respective capacities, thierfider Agent” or the
“Information Agent”), or the applicable trustee for such Notes.

Requests for additional copies of the Offer Docuts@may be directed to the Information Agent atetidress
and telephone number on the back cover of thisr@f€urchase. Requests for assistance relatitigetprocedures
for tendering Notes may be directed to the TendsrrAat the address and telephone number on tlkecbaer of
this Offer to Purchase. Requests for assistanagnglto the terms and conditions of each Offer imagirected to
the Dealer Managers at the addresses and telepliomigers on the back cover of this Offer to PurchBeaeficial
owners may also contact their broker, dealer, coroiaébank, trust company or other nominee forsigace
regarding each Offer.

We have not provided guaranteed delivery provisiong conjunction with the Maximum Tender Offer
Notes Offer. Holders must tender their Maximum Tenekr Offer Notes in accordance with the procedures se
forth under “The Offers—Procedures for Tendering.”

The Offer Documents do not constitute an offer ordicitation to purchase Notes in any jurisdiction n
which, or to or from any person to or from whom, itis unlawful to make such offer or solicitation uner
applicable securities or blue sky laws. In any jusdiction in which the securities, blue sky or othefaws
require the Offers to be made by a licensed brokesr dealer, the Offers will be deemed to be made avur
behalf by one or more of the Dealer Managers, if anor all of the Dealer Managers are licensed brokeror
dealers under the laws of such jurisdiction, or byone or more registered brokers or dealers that arécensed
under the laws of such jurisdiction.

This Offer to Purchase does not constitute an offeio sell or solicitation of an offer to purchase wh
respect to any Anthem debt securities, nor shall #re be any sale of securities in any state or judgtion in
which such offer, solicitation or purchase would bainlawful prior to the registration or qualificatio n under
the securities laws of any such jurisdiction. Anthe has filed a shelf registration statement (includig a
prospectus) with the SEC pursuant to which any offiéng of debt securities referred to above would benade.
In connection with the commencement of any such @fing, Anthem has filed or will file a prospectus
supplement with the SEC.

The delivery of this Offer to Purchase shall nal@emany circumstances create any implication tiat t
information contained herein is correct as of ametsubsequent to the date hereof or that therbdesno change
in the information set forth herein or in any alt@ents hereto or in our affairs or the affairsrof af our affiliates
since the date hereof.



We have not authorized, and you should not relyaay,information other than the information conéairor
expressly incorporated by reference in this OffePtirchase. No dealer, salesperson or other pkesobeen
authorized to give any information or to make aggresentation not contained or expressly incorpdray
reference in this Offer to Purchase, and, if gisemade, such information or representation maybeatlied upon
as having been authorized by us, the Dealer Masater Tender Agent, the Information Agent or thpligable
trustee. We take no responsibility for, and carvigi®no assurance as to the reliability of, anyothformation
that others may give you.

From time to time, and subject to certain condgjome may acquire Notes that are not tendered ecepted
for purchase in the Offers through open markethmses, privately negotiated transactions, tenderspfexchange
offers or otherwise, upon such terms and at sucegas we may determine, which may be more otthessthe
price to be paid pursuant to the applicable Offet @ould be for cash or other consideration. Aléxely, we may,
subject to certain conditions, redeem any or alhefNotes not purchased pursuant to the termseddpplicable
indenture governing such Notes, if such redempsgrermitted We intend to redeem, in accordance with the
terms of the indenture governing the Any and All Ntes, any Any and All Notes that are not tendered ithe
Any and All Notes Offer. There can be no assurance as to which, if artiiesk alternatives (or combinations
thereof) we may choose to pursue in the future.

None of the Offeror, its board of directors, the Daler Managers, the Tender Agent, the Information
Agent or the applicable trustee makes any recommeiation to any Holder or beneficial owner whether to
tender or refrain from tendering any or all of suchHolder’s or beneficial owner’s Notes, and none dhem
has authorized any person to make any such recommeation. Holders and or beneficial owners are urgetb
evaluate carefully all information in the Offer Documents, consult their own investment and tax advise and
make their own decisions whether to tender Notesnd, if so, the principal amount of Notes to tender.

All references to a valid tender of Notes in thife®to Purchase shall mean that such Notes hase validly
tendered and have not been validly withdrawn godhe Any and All Withdrawal Deadline or the Witadial
Deadline, as applicable.
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SCHEDULE A



IMPORTANT DATES

Holders of Any and All Notes should be aware offililowing times and dates in connection with theyAand
All Notes Offer. Holders should note that the tinaesl dates below are subject to change.

Date Calendar Date and Time Event
Any and All Expiration Timk....... 5:00 p.m., New York City time, @ The deadline for Holders to tenc
November 20, 2017, unless extendedAny and All Notes to be eligible for
or earlier terminated. payment of the applicable Total
Consideration.
Any and All Withdrawa (A) At or prior to the earlier of (i) 5:0 The deadline for Holders to prope
Deadline.......cccoooveiiiiiiieiiinnnnn. p.m., New York City time, on withdraw tenders of their Any and All

November 20, 2017, unless extendedNotes. If a tender of Any and All
and (ii) if the Any and All Expiration Notes is properly withdrawn, the
Time is extended, the 10th business Holder will not receive any
day after the date hereof and (B) afteconsideration on the Any and All
the 60th business day after the date Settlement Date (unless that Holder
hereof if the Any and All Notes Offer validly re-tenders such Notes at or
has not been consummated (td@y  prior to the Any and All Expiration
and All Withdrawal Deadling”). Time and the Any and All Notes are
accepted by the Offeror).

Any and All Price 2:00 p.m., New York City time, @ The date for determining tt
Determination Date................ November 20, 2017, unless extendeapplicable Total Consideration with
or earlier terminated. respect to the Any and All Notes.
Any and All Settlement Da....... Promptly after the Any and A The date we will deposit with DTC tt
Expiration Time, expected to be amount of cash necessary to pay, and
November 21, 2017. DTC will pay, to each Holder whose

Any and All Notes are accepted for
purchase, the applicable Total
Consideration plus Accrued Interest in
respect of such Any and All Notes.

Holders of Maximum Tender Offer Notes should beraved the following times and dates in connectiathw
the Maximum Tender Offer Notes Offer. Holders sklaubte that the times and dates below are sulgestiange.

Date Calendar Date and Time Event

Early Tender Tim........cc.......... 5:00 p.m., New York City time, @ The deadline for Holders to tenc
November 28, 2017, unless extendedMaximum Tender Offer Notes to be
eligible for the payment of the
applicable Total Consideration (which
includes the applicable Early Tender
Payment).

Withdrawal Deadlin.................. 5:00 p.m., New York City time, @ The deadline for Holders to prope

November 28, 2017, unless extendedvithdraw tenders of their Maximum
Tender Offer Notes. If a tender of
Maximum Tender Offer Notes is
properly withdrawn, the Holder will
not receive any consideration on any
Settlement Date (unless that Holder
validly re-tenders such Notes at or
prior to the Expiration Time and the
Maximum Tender Offer Notes are
accepted by the Offeror).



Date

Calendar Date and Time Event

Early Acceptance Da................

Maximum Tender Pric

Determination Date.................

Early Settlement Da

Expiration Timt.......

Final Settlement Da

If we exercise the Early Settleme The date on which we accept "

Right, a date following the Early purchase all Maximum Tender Offer
Tender Time and prior to the Notes validly tendered and not
Expiration Time, expected to be properly withdrawn at or prior to the
November 29, 2017 (but may changeEarly Tender Time pursuant to the
without notice). Maximum Tender Offer Notes Offer,

subject to the Maximum Purchase
Amount and the Level 3 Maximum
Tender SubCap, provided that all
conditions of such Offer have been
satisfied or, where applicable, waived
by us.

2:00 p.m., New York ity time, on The date for determining tt

November 29, 2017, unless extendeapplicable Total Consideration and the

or earlier terminated (thevfaximum  Late Tender Offer Consideration with

Tender Price Determination Date”). respect to each series of Maximum
Tender Offer Notes.

If we exercise the Early Settleme The date we will deposit with DTC tt

Right, a date on or promptly followingamount of cash necessary to pay, and

the Early Acceptance Date, expectedDTC will pay, to each Holder whose

to be November 30, 2017 (but may Maximum Tender Offer Notes are

change without notice). accepted for purchase on the Early
Acceptance Date, the applicable Total
Consideration plus Accrued Interest in
respect of such Notes.

11:59 p.m., New York City time, ¢~ The deadline for Holders to tenc

December 12, 2017, unless extendedVlaximum Tender Offer Notes to be

or earlier terminated. eligible for payment of the applicable
Late Tender Offer Consideration for
Maximum Tender Offer Notes
tendered after the Early Tender Time.

Promptly after the Expiration Tim  The date we will deposit with DTC tl

expected to be December 13, 2017. amount of cash necessary to pay, and
DTC will pay, to each Holder whose
Maximum Tender Offer Notes are
accepted for purchase but have not
been previously purchased, (i) if the
Early Settlement Right has been
exercised, the applicable Late Tender
Offer Consideration plus Accrued
Interest in respect of such Notes or (ii)
if the Early Settlement Right has not
been exercised, the applicable Total
Consideration or the applicable Late
Tender Offer Consideration, as
applicable, plus Accrued Interest in
respect of such Notes.

Vi



SUMMARY

The following summary contains selected information about the Offers. It may not contain all of the information
that isimportant to you and it is qualified in its entirety by reference to, and should be read in conjunction with, the
information appearing elsewhere in the Offer Documents. Each undefined capitalized term used in this summary has

the meaning set forth elsewhere in this Offer to Purchase.

(1751 (o)

Purpose of the Offe.........coooiiiiiiiiiii

Anthem, Inc

Anthem is offering to purchase for cash, subjech&
terms and conditions set forth in the Offer Docutagn
(i) any and all of the outstanding Any and All Nete
and (ii) the Maximum Tender Offer Notes in an
aggregate principal amount of up to the Maximum
Purchase Amount of $600,000,000 (subject to
increase) and subject to the Level 3 Maximum Tende
SubCap (subject to increase).

Maximum Tender Offer Notes validly tendered with &
higher Acceptance Priority Level (with “1” beingeth
highest Acceptance Priority Level and “3” being the
lowest) validly tendered at or prior to the Earlgritler
Time will be accepted before any validly tendered
Maximum Tender Offer Notes with a lower
Acceptance Priority Level are accepted. Maximum
Tender Offer Notes validly tendered at or priothte
Early Tender Time will be accepted before any
Maximum Tender Offer Notes validly tendered
following the Early Tender Time, regardless of
Acceptance Priority Level. 2044 Notes will be sabj
to the Level 3 Maximum Tender SubCap of
$200,000,000. Series of Maximum Tender Offer Notg
of the same Acceptance Priority Level will be teght
equally (as though they are a single series) for
purposes of acceptance and proration.

We reserve the absolute right, but are not obldyate
increase the Maximum Purchase Amount and/or
increase the Level 3 Maximum Tender SubCap, in
either case, in our sole discretion, without exiegd
the Withdrawal Deadline or otherwise reinstating
withdrawal rights, subject to compliance with
applicable law.

The purpose of the Offers is to purchase (i) ardyalr
outstanding Any and All Notes and (ii) Maximum
Tender Offer Notes in an aggregate principal amount
of up to the Maximum Purchase Amount, subject to
the Level 3 Maximum Tender SubCap. The Offers ar
being made as part of Anthem’s efforts to take
advantage of the favorable interest rate envirotiitoen
lower interest payments and optimize the maturity




Sources and Amount of Fur

The Any and All Notes Offer

Total Consideratic...............

profile of its outstanding indebtedne

On Novemberl4, 2017, Anthem announced t

launch of its public offering of its 3-year, 5-yedr
year, 10-year, and 30-year notes. The New Notes
offering is expected to close on or about Noven#ier
2017, subject to customary closing conditions. Each
Offer is conditioned on the closing and issuanchef
New Notes yielding gross proceeds to us of at least
$1.0 billion, which condition may be waived with
respect to either Offer at our option.

Principal
Amount
Outstanding Authorized
Title of Notes CUSIP Number (millions) Denomination
7.000% Notes  94973VARS $440.330 $2,000 and
due 2019 (the integral multiples
“Any and All of $1,000 in
Notes") excess thereof

(the “Authorized
Denominations’)

The Total Consideration for each $1,000 princ
amount of Any and All Notes tendered and accepted
for purchase pursuant to the Any and All Notes Offe
will be determined in the manner described in this
Offer to Purchase by reference to the applicabtedi
Spread for such Notes specified on the front cofer
this Offer to Purchase plus the yield to maturityhe
applicable Reference Security based on the bid-side
price of the applicable Reference Security spetidie
the front cover of this Offer to Purchase as quaied
the applicable Reference Page at 2:00 p.m., New Yof
City time, on the Any and All Price Determination
Date (defined below). The formula for determinihg t
Total Consideration is set forth on Schedule A.

Subject to the terms and conditions describedig th
Offer to Purchase, if a Holder validly tendersAtsy
and All Notes pursuant to the Any and All NoteseDff
prior to or at the Any and All Expiration Time, and
such Holder’'s Any and All Notes are accepted for
purchase, such Holder will receive the applicalm&ll
Consideration for each $1,000 principal amountsf i
tendered Any and All Notes, plus Accrued Interest
thereon. Holders will receive accrued and unpaid
interest from the last interest payment date oim the
Any and All Notes up to, but not including, the Any
and All Settlement Date, for all of their Any and A
Notes accepted for purchase, including those texdder
through the guaranteed delivery procedures.

The Early Tender Payment is not applicable to the




Conditions to the Any and All Notes Of................

Any and All Expiration Tim

Any and All PriceDetermination Dal......................

Any and All Settlement Da

Any and All Notes Offer for the Any and All Notes

In addition to the Total Consideration, Holders &
Any and All Notes are accepted for purchase by us
will also be paid Accrued Interest, which is the
accrued and unpaid interest with respect to their
tendered Any and All Notes from, and including, the
last interest payment date for such Notes to, but n
including, the Any and All Settlement Date, rounded
to the nearest cent. Accrued Interest will be pleyab
the Any and All Settlement Date.

The Any and All Notes Offer is not conditioned bre
tender of any minimum principal amount of Any and
All Notes. Our obligation to accept for purchased a
to pay for, Any and All Notes validly tendered
pursuant to the Any and All Notes Offer, as
applicable, is subject to, and conditioned upoe, th
satisfaction or, where applicable, our waiver &f th
conditions to the Any and All Notes Offer specified
herein. We reserve the right, subject to applickble
with respect to the Any and All Notes Offer, as
applicable, to: (a) extend the Any and All Withdedw
Deadline and/or the Any and All Expiration Time and
thereby delay acceptance for purchase of any Ady af
All Notes that are validly tendered with respectite
Any and All Notes Offer, (b) waive any unsatisfied
condition or conditions and accept for purchase all
Any and All Notes validly tendered with respecthe
Any and All Notes Offer at or prior to the Any aAd
Expiration Time or (c) if any of these conditioresvi
not been satisfied or waived, terminate the Any and
All Notes Offer or otherwise amend such Offer ity an
respect. See “The Offers—Conditions to the Offers.”

The Any and All Notes Offer will expire at 5:00 p.r
New York City time, on November 20, 2017, unless
extended or earlier terminated. We expressly reserv
our right to extend the Any and All Notes Offeraaty
time and may amend or terminate such Offer if, tgefo
such time as any Any and All Notes have been
accepted for payment pursuant to the Any and All
Notes Offer, any condition of such Offer is not
satisfied or, where applicable, waived by us.

The Any and All Price Determination Date will occ
at 2:00 p.m., New York City time, on November 20,
2017, unless extended or earlier terminated.

The Any and All Settlement Date is expected toe
business day following the Any and All Expiration
Time. Assuming the Any and All Notes Offer is not
extended and all conditions of such Offer have been
satisfied or, where applicable, waived by us, weeex
that the Any and All Settlement Date for the Anylan




Withdrawal Rights; Any and All W

Deadline.......ooeieeiiii e

Procedures for Tenderi................

Certain Consideratio ...................

ithdrawi

Certain U.S. Federal Income Tax Considera........

Dealer Manage ............cccceeeveeeene

Tender Agent and Information Agt

All Notes Offer will beNovember21, 2017

Any and All Notes validly tendered may be prop
withdrawn at any time (A) at or prior to the earlod

(i) the Any and All Expiration Time, unless extedde
and (ii) if the Any and All Expiration Time is
extended, the 10th business day after the datefhere
and (B) after the 60th business day after the date
hereof if the Any and All Notes Offer has not been
consummated. See “The Offers—Withdrawal of
Tenders.” Tendered Any and All Notes may only be
withdrawn in Authorized Denominations. If not all
Any and All Notes originally tendered are withdragwn
Any and All Notes that remain tendered must bénen t
Authorized Denominations, and Holders must
continue to hold Any and All Notes in Authorized
Denominations.

Any Holder wishing tctender Any and All Note

should (a) complete and sign the Letter of Trartsinit
or a facsimile copy in accordance with the insiong
therein, mail or deliver it and any other required
documents to the Tender Agent, and transfer sugh Al
and All Notes pursuant to the book-entry transfer
procedures described therein, (b) request the Hslde
nominee to effect the transaction or (c) tender ang
All Notes through DTC pursuant to ATOP. A Holder
with Any and All Notes held through a nominee must
contact that nominee if such Holder wishes to tende
those Notes, and promptly instruct such nominee to
tender such Any and All Notes on its behalf.

See “The Offers—Procedures for Tendering.” For
further information, please contact the Tender Agen
or the Dealer Managers or consult your broker,ateal
commercial bank, trust company or other nominee fo
assistance.

In deciding whether to participate in the Any and
Notes Offer, Holders should consider certain risks
associated with such Offer. See “Certain
Considerations” for a discussion of these risks.

For a discussion of certain U.S. federal income
considerations of the Any and All Notes Offer
applicable to beneficial owners, see “Certain U.S.
Federal Income Tax Considerations.”

Merrill Lynch and Deutsche Bank are serving
Dealer Managers in connection with the Any and Al
Notes Offer. The Dealer Managers’ contact
information appears on the back cover of this Cifer
Purchase.

D.F. King & Co., Inc. is serving as the Tender AC

r




Brokerage CommisSiO.........coeeveeiuiiieeiiiiiiieeeeenenn

The Maximum Tender Offer Notes Offer

Total Consideratio

and the Information Agent in connection with they/
and All Notes Offer. Its contact information appear
on the back cover of this Offer to Purchase. Ragues
for additional copies of the Offer Documents may be
directed to the Information Agent and requests for
assistance relating to the procedures for tendering
Notes may be directed to the Tender Agent.

No brokerage fees or commissions are payab
Holders to the Offeror, the Dealer Managers, the
Tender Agent, the Information Agent or the applieab

trustee for the Any and All Notes.

Accept- Principal
ance Amount Authorized
Title of CuUsIP Priority Outstanding Denomina-
Notes Number Level (millions) tion
6.375% 94973VAN7 1 $646.633 $2,000 and
Notes due integral
2037 (the multiples
“2037 of $1,000
Notes") in excess
thereof
5.950% 94973VAHO 2 $448.294 $2,000 and
Notes due and integral
2034 (the  94973VAD9 multiples
“2034 of $2,000
Notes") in excess
thereof
(the “2034
Notes
Authorized
Denominat
ions")
5.850% 94973VAL1 2 $775.456 $2,000 and
Notes due integral
2036 (the multiples
“2036 of $1,000
Notes") in excess
thereof
5.800% 94973VAT4 2 $197.507 $2,000 and
Notes due integral
2040 (the multiples
2040 of $1,000
Notes") in excess
thereof
5.100% 94973VBF3 3 $600.000 $2,000 and
Notes due integral
2044 (the multiples
‘2044 of $1,000
Notes") in excess
thereof

The Total Consideration for each $1,000 princ
amount of Maximum Tender Offer Notes tendered or
or prior to the Early Tender Time and accepted for
purchase pursuant to the Maximum Tender Offer
Notes Offer will be determined in the manner
described in this Offer to Purchase by referent¢hdo
applicable Fixed Spread for such Notes specified on
the front cover of this Offer to Purchase, which is




inclusive of the Early Tender Payment, plus thédy
to maturity of the applicable Reference Securityelok
on the bid-side price of the applicable Reference
Security specified on the front cover of this Offer
Purchase as quoted on the applicable Reference Page
at 2:00 p.m., New York City time, on the Maximum
Tender Price Determination Date. The formula for
determining the Total Consideration is set forth on
Schedule A.

Subject to the terms and conditions describedig th
Offer to Purchase, if a Holder validly tenders its
Maximum Tender Offer Notes pursuant to the
Maximum Tender Offer prior to or at the Early Tende
Time, and such Holder’'s Maximum Tender Offer
Notes are accepted for purchase, such Holder will
receive the applicable Total Consideration for each
$1,000 principal amount of its purchased Maximum
Tender Offer Notes, plus Accrued Interest thereon.
Holders will receive accrued and unpaid interesnfr
the last interest payment date on their Maximum
Tender Offer Notes up to, but not including, the
applicable Settlement Date, for all of their Maximu
Tender Offer Notes accepted for purchase.

Holders must validly tender their Maximum Tender
Offer Notes at or prior to the Early Tender Time in
order to be eligible to receive the applicable Tota
Consideration, which includes the applicable Early
Tender Payment. Holders validly tendering their
Maximum Tender Offer Notes after the Early Tender
Time and at or prior to the Expiration Time willlgn
be eligible to receive the applicable Late Tend#erO
Consideration and will not be eligible to receitie t
applicable Early Tender Payment.

EarlyTender Payme .........ccooovveiiiiiiiiiiiiiiieeee, The “Early Tender Payment” for each $1,000 prinkc
amount of each series of Maximum Tender Offer
Notes validly tendered at or prior to the Early @en
Time and accepted for purchase by us will be etal
the amount as set forth in the table on the colvéri®
Offer to Purchaselhe Early Tender Payment is not
applicable to the Any and All Notes Offer.

Late Tender Offer Considerati..............ccccevvvvvnnnne The “Late Tender Offer Consideration,” as set fant
the table on the cover of this Offer to Purchase fo
each $1,000 principal amount of each series of
Maximum Tender Offer Notes validly tendered after
the Early Tender Time and accepted for purchase by
us (subject to proration), will be equal to the
applicable Total Consideration minus the applicable
Early Tender Payment.

AcCCrued INTEIe: ... .., In addition to the Total Consideration or the L
Tender Offer Consideration, as applicable, Holders




Maximum Purchase Amo..................

Level 3 Maximum Tender SubC........

Acceptance Priority Levels and Prorai

whose Maximum Tender Offer Notes are accepte:
purchase by us will also be paid Accrued Interest,
which is the accrued and unpaid interest with retspe
to their tendered Maximum Tender Offer Notes from,
and including, the last interest payment date dichs
Notes to, but not including, the applicable Setdaim
Date, in each case rounded to the nearest cent.
Accrued Interest will be payable on the applicable
Settlement Date.

$600,000,000 aggregate principal amount of
Maximum Tender Offer Notes. We reserve the
absolute right to increase the Maximum Purchase
Amount, subject to compliance with applicable law.
As a result, you should not tender more Maximum
Tender Offer Notes than you are willing to have
purchased. There can be no assurance that we will
increase the Maximum Purchase Amount.

The Level 3 MaximunTender SubCap limits tt
combined maximum aggregate principal amount of tf
Maximum Tender Offer Notes designated as the thirg
Acceptance Priority Level that may be purchased in
the Maximum Tender Offer Notes Offer to
$200,000,000. There is no “tender cap” applicable t
the other series or Acceptance Priority Leveldef t
Maximum Tender Offer Notes subject to the
Maximum Tender Offer Notes Offer. We reserve the
absolute right to increase the Level 3 Maximum
Tender SubCap without extending the Withdrawal
Deadline or otherwise restricting withdrawal rights
subject to compliance with applicable law. As aules
you should not tender more 2044 Notes than you are
willing to have purchased. There can be no assarang
that we will increase the Level 3 Maximum Tender
SubCap.

Subject to the Maximum Purchase Amount, the L

3 Maximum Tender SubCap and proration, the
Maximum Tender Offer Notes will be purchased in
accordance with the Acceptance Priority Levels (in
numerical priority order) set forth in the table thie
cover page of this Offer to Purchase. The 2037 Note
are designated as the first, or highest, Acceptance
Priority Level and the 2044 Notes as the third, or
lowest, Acceptance Priority Level. Series of Maximu
Tender Offer Notes of the same Acceptance Priority
Level will be treated equally (as though they are a
single series) for purposes of acceptance andtmora

Subject to the Maximum Purchase Amount, the Leve
3 Maximum Tender SubCap and proration, the
Maximum Tender Offer Notes of a series validly
tendered on or prior to the Early Tender Time hgn
higher Acceptance Priority Level will be accepted

e



Conditions to the Maximum Tender Offer No

before any validly tendered Maximum Tender O
Notes of a series validly tendered at or prioh t
Early Tender Time having a lower Acceptance Prorit
Level are accepted, and all Maximum Tender Offer
Notes validly tendered following the Early Tender
Date but on or prior to the Expiration Time havang
higher Acceptance Priority Level will be accepted
before any Maximum Tender Offer Notes validly
tendered following the Early Tender Time having a
lower Acceptance Priority Level are accepted in the
Maximum Tender Offer Notes Offeédowever, if the
Maximum Tender Offer Notes Offer is not fully
subscribed as of the Early Tender Time, subject to
the Maximum Purchase Amount, the Level 3
Maximum Tender SubCap and proration,
Maximum Tender Offer Notes validly tendered on
or prior to the Early Tender Time will be accepted
for purchase in priority to all Maximum Tender
Offer Notes validly tendered following the Early
Tender Time even if such Maximum Tender Offer
Notes validly tendered following the Early Tender
Time have a higher Acceptance Priority Level than
Maximum Tender Offer Notes validly tendered on
or prior to the Early Tender Time.

Maximum Tender Offer Notes of a series may be
subject to proration (rounded to avoid the purcladse
Maximum Tender Offer Notes in a principal amount
other than in an integral multiple of $1,000, oithw
respect to the 2034 Notes, other than in an integra
multiple of $2,000) if the aggregate principal ambu
of the Maximum Tender Offer Notes of such series
validly tendered and not validly withdrawn would
cause the Maximum Purchase Amount to be exceed
or, in the case of the 2044 Notes, if the combined
aggregate principal amount of the 2044 Notes walidl
tendered and not validly withdrawn is greater ttren
Level 3 Maximum Tender SubCap. Furthermore, if th
Maximum Tender Offer Notes Offer is fully
subscribed as of the Early Tender Time, Holders whq
validly tender Maximum Tender Notes following the
Early Tender Time will not have any of their
Maximum Tender Offer Notes accepted for purchase
regardless of Acceptance Priority Level. See “The
Offers—General—Maximum Tender Offer Notes
Offer; Level 3 Maximum Tender SubCap; Acceptanc
Priority Level; Proration.”

The Maximum Tender Offer Notes Offer is not
conditioned on the tender of any minimum principal
amount of Maximum Tender Offer Notes; however,
any Maximum Tender Offer Notes purchased will be
purchased by us in accordance with the Acceptance
Priority Levels and subject to the Maximum Purchase

1%




Early Tender Tim......

EXpIration TimMe ..o

Early Settlement Rict

Early Acceptance Da

Amount and, with respect to Maximum Tender O
Notes with an Acceptance Priority Level of 3, the
Level 3 Maximum Tender SubCap. Our obligation to
accept for purchase, and to pay for, Maximum Tendgr
Offer Notes validly tendered pursuant to the
Maximum Tender Offer Notes Offer, as applicable, is
subject to, and conditioned upon, the satisfaation
where applicable, our waiver of the conditionshe t
Maximum Tender Offer Notes Offer specified herein.
We reserve the right, subject to applicable lavithwi
respect to the Offer, as applicable, to: (a) extbed
Early Tender Time, the Withdrawal Deadline and/or
the Expiration Time and thereby delay acceptanice fo
purchase of any Maximum Tender Offer Notes that are
validly tendered with respect to the Offer, (b) veai
any unsatisfied condition or conditions and acdespt
purchase all Maximum Tender Offer Notes validly
tendered with respect to the Maximum Tender Offer
Notes Offer at or prior to the Expiration Time oj f
any of these conditions have not been satisfied or
waived, terminate the Maximum Tender Offer Notes
Offer or otherwise amend such Offer in any respect.
See “The Offers—Conditions to the Offers.”

The Early Tender Time for the Maximum Ten
Offer Notes Offer is 5:00 p.m., New York City time,
on November 28, 2017, unless extended.

The Maximum Tender Offer Notes Offer will expire
11:59 p.m., New York City time, on December 12,
2017, unless extended or earlier terminated. We
expressly reserve our right to extend the Maximum
Tender Offer Notes Offer at any time and may amend
or terminate such Offer if, before such time as any
Maximum Tender Offer Notes have been accepted fq
payment pursuant to the Maximum Tender Offer
Notes Offer, any condition of such Offer is not
satisfied or, where applicable, waived by us.

=

Our right, with respect to Maximum Tender Of

Notes Offer, to elect following the Early TendemnE
and prior to the Expiration Time to accept the
Maximum Tender Offer Notes validly tendered at or
prior to the Early Tender Time, provided that all
conditions of the Maximum Tender Offer Notes Offer
have been satisfied or, where applicable, waivedsby

If we exercise the Early Settlement Right, the dlade
we accept for purchase all Maximum Tender Offer
Notes validly tendered at or prior to the Early @en
Time. Assuming that we exercise the Early Settlamen
Right with respect to the Maximum Tender Offer
Notes Offer and all conditions of the Maximum
Tender Offer Notes Offer have been satisfied, or
where applicable, waived by us, we expect that the




Maximum Tender Price Determination C..............

Early Settlement Da.....

Final Settlement Da......

Withdrawal Rights; Withdrawal Deadli.................

Procedures for Tenderi

Early Acceptance Date for the Maximum Tender C
Notes Offer will be November 29, 2017 (such date is
subject to change without notice).

The Maximum Tender Price Determination Date "
occur at 2:00 p.m., New York City time, on Novembef
29, 2017, unless extended or earlier terminated.

If we exercise the Early Settlement Right, ot
promptly following the Early Acceptance Date.
Assuming that we exercise the Early Settlement Righ
and all conditions of the Maximum Tender Offer
Notes Offer have been satisfied, or where appléabl
waived by us, we expect that the Early Settlement
Date for the Maximum Tender Offer Notes Offer will
be November 30, 2017 (such date is subject to @an
without notice).

The Final Settlement Date is expected to be
business day following the Expiration Time.
Assuming the Maximum Tender Offer Notes Offer is
not extended and all conditions of such Offer have
been satisfied or, where applicable, waived bywgs,
expect that the Final Settlement Date for suchrOffe
will be December 13, 2017.

Notes validly tendered may be properly withdraw
any time prior to the Withdrawal Deadline of 5:00
p.m., New York City time, on November 28, 2017,
unless extended, but not thereafter. Holders of
Maximum Tender Offer Notes that validly tender thei
Maximum Tender Offer Notes after the Withdrawal
Deadline and at or prior to the Expiration Time may
not withdraw their tendered Maximum Tender Offer
Notes. See “The Offers—Withdrawal of Tenders.”
Tendered Maximum Tender Offer Notes may only be|
withdrawn in Authorized Denominations, except that
tendered 2034 Notes may only be withdrawn in 2034
Notes Authorized Denominations. If not all Maximum
Tender Offer Notes originally tendered are withdnaw
Maximum Tender Offer Notes that remain tendered
must be in Authorized Denominations, except that
tendered 2034 Notes that remain tendered must be i
2034 Notes Authorized Denominations, and Holders
must continue to hold Maximum Tender Offer Notes
in Authorized Denominations, except that Holders
must continue to hold 2034 Notes in 2034 Notes
Authorized Denominations.

Any Holder wishing to tender Maximum Tender Of
Notes should (a) complete and sign the Letter of
Transmittal or a facsimile copy in accordance \tlit&
instructions therein, mail or deliver it and anfiet
required documents to the Tender Agent, and transfe
such Maximum Tender Offer Notes pursuant to the

10



Certain Consideratio ..

Certain U.S. Federal Income Tax Considera .......

Dealer Manage ..........

Tender Agent and Information Agt.........ccoeeeeennnnn,

Brokerage Commissio

book-entry transfr procedures described therein,
request the Holder’s nominee to effect the trafnsact
or (c) tender Maximum Tender Offer Notes through
DTC pursuant to ATOP. A Holder with Maximum
Tender Offer Notes held through a nominee must
contact that nominee if such Holder wishes to tende
those Notes, and promptly instruct such nominee to
tender such Notes on its behalf.

See “The Offers—Procedures for Tendering.” For
further information, please contact the Tender Agen
or the Dealer Managers or consult your broker,ateal
commercial bank, trust company or other nominee fo
assistance.

In deciding whether to participate in the Maxim
Tender Offer Notes Offer, Holders should consider
certain risks associated with such Offer. See ‘@ert
Considerations” for a discussion of these risks.

For a discussion of certain U.S. federal income
considerations of the Maximum Tender Offer Notes
Offer applicable to Holders, see “Certain U.S. Fate
Income Tax Considerations.”

Merrill Lynch and Deutsche Bank are serving
Dealer Managers in connection with the Maximum
Tender Offer Notes Offer. The Dealer Managers’
contact information appears on the back coverisf th
Offer to Purchase.

D.F. King & Co., Inc. is serving as the Tender AC
and the Information Agent in connection with the
Maximum Tender Offer Notes Offer. Its contact
information appears on the back cover of this Cifer
Purchase. Requests for additional copies of therOff
Documents may be directed to the Information Agent
and requests for assistance relating to the proesdu
for tendering Notes may be directed to the Tender
Agent.

No brokerage fees or conissions are payable |
Holders to the Offeror, the Dealer Managers, the
Tender Agent, the Information Agent or the applieab
trustee for each series of Maximum Tender Offer
Notes.

r
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AVAILABLE INFORMATION

We are subject to the informational requirementhefSecurities Exchange Act of 1934, as amendied (t
“Exchange Act”), and file with the SEC proxy statements, AnnRaports on Form 10-K, Quarterly Reports on
Form 10-Q and Current Reports on Form 8-K, as reqwf a U.S. publicly listed company. This infotioa may
be read and copied at the Public Reference RodimedEC at 100 F Street, N.E., Washington, D.C490Blease
call the SEC at 1-800-SEC-0330 for further inforioraton the operation of these public referencdifees. The
SEC maintains an Internet sitgtp://www.sec.goywhich contains reports, proxy and informatiortestzents and
other information regarding issuers that are sultgethe SEC’s reporting requirements. These repart other
information may also be inspected at the officehefNew York Stock Exchange at 20 Broad Streety Merk,
New York 10005.

Copies of the materials referred to in the preaggi@aragraph, as well as copies of any current amentor
supplement to this Offer to Purchase, may alsobb&irmed from the Information Agent at its addrestsferth on the
back cover of this Offer to Purchase.

Prior to the Any and All Expiration Time or the Epagion Time, we may file additional reports, inding
Current Reports on Form 8-K, with the SEC.

12



INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

We “incorporate by reference” into this Offer torEhase information contained in documents thatilwenfith
the SEC, which means that we disclose importantindtion to you by referring you to those documenke
information incorporated by reference is an impar{zart of this Offer to Purchase, and informatioat we file
after the date of this Offer to Purchase up toiaokliding the Expiration Time with the SEC will aatatically
update and supersede this information. We speltyficacorporate by reference the following docunsgnthich we
have already filed with the SEC:

* our Annual Report on Form 10-K for the year endedddnber 31, 2016 including the portions of our
Definitive Proxy Statement on Schedule 14A filed\darch 31, 2017 incorporated by reference into the
Annual Report;

* our Quarterly Reports on Form 10-Q for the quardarded March 31, 2017, June 30, 2017 and September
30, 2017; and

e our Current Reports on Form 8-K filed on JanuaryZl87, May 12, 2017 (excluding Item 7.01 and
Exhibit 99.1 thereto), May 18, 2017 and Novembe2@®l,7 (excluding Item 7.01 and Exhibit 99.1 theyeto

All documents we file pursuant to Section 13(a),cl,314 or 15(d) of the Exchange Act after the ddtthis
Offer to Purchase and before the Expiration Tingeimcorporated by reference in this Offer to Pusehfaom the
date of filing of the documents, except for infotioa “furnished” under Item 2.02 and Item 7.01 ofifd 8-K or
other information “furnished” to the SEC, whichnist deemed filed and not incorporated by referdrerein.
Information that we file with the SEC will automedily update and may replace information in thife©fo
Purchase and information previously filed with 8teC.

We will provide without charge to each person,uidahg any beneficial owner, to whom this Offer uréhase
is delivered, upon written or oral request, a copginy or all of the foregoing documents and arfmeodocuments
that are incorporated herein by reference (othem #xhibits unless such exhibits are specificaltyrporated by
reference in such documents). Requests for suamuaas should be directed to our Corporate Segratasur
principal executive office, located at: 120 Monuin@ircle, Indianapolis, Indiana 46204, Telephon®7(3488-
6000.
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FORWARD-LOOKING STATEMENTS

This Offer to Purchase and other publicly availatdeuments referred to under “Available Informatiomay
include statements that are intended to be cougréde safe harbor for “forward-looking statemergsivided by
the Private Securities Litigation Reform Act of B9%orward-looking statements are generally ndabhitsal facts.
Words such as “expect,” “feel,” “believe,” “will,"may,” “should,” “anticipate,” “intend,” “estimat&,‘project,”
“forecast,” “plan” and similar expressions are imted to identify forward-looking statements. Thssgements
include, but are not limited to: financial projexts and estimates and their underlying assumptstatements
regarding plans, objectives and expectations veipect to future operations, products and servares$statements
regarding future performance. Such statementsudnject to certain risks and uncertainties, manylath are
difficult to predict and generally beyond our catthat could cause actual results to differ maligrfrom those
expressed in, or implied or projected by, the foddMaoking statements. These risks and uncertaimigude:
those discussed and identified in our public fiivgth the U.S. Securities and Exchange Commissio8EC;
increased government participation in, or regutatiotaxation of, health benefits and managed cpegations,
including, but not limited to, the impact of thetieat Protection and Affordable Care Act and thaldeCare and
Education Reconciliation Act of 2010, or Health €&eform, and the impact of any future modificati@peal or
replacement of Health Care Reform; trends in hesltle costs and utilization rates; our abilityeowse sufficient
premium rates including regulatory approval for anglementation of such rates; our participatiofieteral and
state health insurance exchanges under HealthR&dioem, which have experienced and continue to réatpee
challenges due to implementation of Health Car@iRRefand which entail uncertainties associated thighmix and
volume of business, particularly in our Individaad Small Group markets, that could negatively ichftze
adequacy of our premium rates and which may nsulfeciently offset by the risk apportionment praiains of
Health Care Reform; the ultimate outcome of liigatbetween Cigna Corporationdigna”) and us related to the
merger agreement between the parties, includinglaim for damages against Cigna, Cigna’s clainpfyment of
a termination fee and other damages against usharmbtential for such litigation to cause usitcur substantial
costs, materially distract management and neggtingbact our reputation and financial positions; ahility to
contract with providers on cost-effective and cotitive terms; competitor pricing below market treraf
increasing costs; reduced enrollment, as wellreeggative change in our health care product miksrand
uncertainties regarding Medicare and Medicaid @ogy, including those related to non-compliance tith
complex regulations imposed thereon and fundirng nigith respect to revenue received from partigjpatherein;
a downgrade in our financial strength ratings; éases in costs and other liabilities associatdd imdreased
litigation, government investigations, audits oriegvs; medical malpractice or professional lialititaims or other
risks related to health care services providedusysabsidiaries; our ability to repurchase shafegiocommon
stock and pay dividends on our common stock dilee@dequacy of our cash flow and earnings and othe
considerations; non-compliance by any party withBxpress Scripts, Inc. pharmacy benefit managessexices
agreement, which could result in financial penajt@ur inability to meet customer demands, andtgarsimposed
by governmental entities, including the CentersMedicare and Medicaid Services; events that ra@sulegative
publicity for us or the health benefits industrildire to effectively maintain and modernize odoimation
systems; events that may negatively affect ounses with the Blue Cross and Blue Shield Associattate
guaranty fund assessments for insolvent insuressilple impairment of the value of our intangilbésets if future
results do not adequately support goodwill andratitangible assets; intense competition to attack retain
employees; unauthorized disclosure of member ol@rmap sensitive or confidential information, indiug the
impact and outcome of investigations, inquirieajrak and litigation related to the cyber attackregorted in
February 2015; changes in economic and market tonslj as well as regulations that may negativéfscaour
investment portfolios and liquidity; possible régions in the payment of dividends by our subsidmand
increases in required minimum levels of capital #redpotential negative effect from our substargmbunt of
outstanding indebtedness; general risks assoamtiednergers, acquisitions and strategic alliangaspus laws
and provisions in our governing documents that prayent or discourage takeovers and business catimns;
future public health epidemics and catastrophed,gemeral economic downturns. Readers are cautiooteit
place undue reliance on these forward-looking statgs that speak only as of the date hereof. Weotlandertake
to update or revise any forward-looking statemestsept as required by applicable securities |&esaders are
also advised to carefully review and consider thrdous risks and other disclosures discussed irfSB@ reports.
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ANTHEM, INC.

We are one of the largest health benefits compamitee United States in terms of medical membershi
serving 40.3 million medical members through oftitiafed health plans as of September 30, 2017 avéean
independent licensee of the Blue Cross and Bluel®iissociation an association of independent héxhefit
plans. We serve our members as the Blue Crosséecior California and as the Blue Cross and Bhiel& or
BCBS, licensee for Colorado, Connecticut, Georigidiana, Kentucky, Maine, Missouri (excluding 3Quntes in
the Kansas City area), Nevada, New Hampshire, Nesk fas BCBS in 10 New York City metropolitan and
surrounding counties, and as Blue Cross or BCBliected upstate counties), Ohio, Virginia (excigdhe
Northern Virginia suburbs of Washington, D.C.) aifsconsin. In a majority of these service areaslaibusiness
as Anthem Blue Cross, Anthem Blue Cross and Bluel&IBlue Cross and Blue Shield of Georgia, anglEen
Blue Cross Blue Shield or Empire Blue Cross (in Naw York service areas). We also conduct busitiessigh
arrangements with other BCBS licensees in Soutlli@arand western New York. Through our AMERIGROUP
Corporation subsidiary and other subsidiaries, evedact business in Florida, Georgia, lowa, Kanlsasisiana,
Maryland, Nevada, New Jersey, New Mexico, New Ydminnessee, Texas, Washington and Washington,ID.C.
addition, we conduct business through our Simplgltheare Holdings, Inc. subsidiary in Florida. Weoaserve
customers throughout the country as HealthLinkQainé, and in certain Arizona, California, Nevadeniiessee
and Virginia markets through our CareMore Healtloupy, Inc. subsidiary. We are licensed to condwstiriance
operations in all 50 states through our subsidiarie

Anthem is incorporated under the laws of the Sthtadiana. Our principal executive offices aredtad at 120
Monument Circle, Indianapolis, Indiana 46204 andtelephone number is (317) 488-6000. We maintairlasite
atwww.Antheminc.conwhere general information about us is available.ah& not incorporating the contents of
the website into this Offer to Purchase or anyo@®iger Document.
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PURPOSE AND BACKGROUND OF THE OFFERS

The purpose of the Offers is to purchase (i) ardyahoutstanding Any and All Notes and (ii) Maximu
Tender Offer Notes in an aggregate principal amotinp to the Maximum Purchase Amount, subjech&ltevel
3 Maximum Tender SubCap. The Offers are being naadgart of Anthem’s efforts to take advantage ef th
favorable interest rate environment to lower indepalyments and optimize the maturity profile sfatitstanding
indebtedness.

The Notes, other than the 2034 Notes that weredssua private placement, were originally issued i
transactions registered under the Securities AtB88, as amended, and under various indentufe@ss:

* The 7.000% Notes due 2019 were issued under antiméedated January 10, 2006, between Anthem and
The Bank of New York Mellon Trust Company, N.A.rffeerly known as The Bank of New York Trust
Company, N.A.), as trustee (th2006 Indenture”);

* The 5.950% Notes due 2034 were issued under antiméedated December 9, 2004, between Anthem and
the Bank of New York Mellon Trust Company, N.A.r{feerly known as The Bank of New York Trust
Company, N.A.), as trustee;

* The 5.850% Notes due 2036 were issued under th@lRd@nture;
* The 6.375% Notes due 2037 were issued under th&lRd@nture;
* The 5.800% Notes due 2040 were issued under th&lad@nture; and
* The 5.100% Notes due 2044 were issued under th@lad@nture.

Additional information regarding the Notes can b&amed from the Offeror and the applicable trusgse
“Available Information.”

Shortly after the commencement of these Offersintend to elect to redeem all of the Any and Alltékothat
remain issued and outstanding on such date aeagitbn price equal to the greater of (i) 100%hef principal
amount of the Any and All Notes to be redeemeds plecrued interest thereon to the redemption dat€iid the
sum of the present values of the Remaining SchddRégments (as defined in the form of the Any afidNates)
of the Any and All Notes to be redeemed, discoutdgtie redemption date on a semi-annual basiar(asg a
360-day year consisting of twelve 30-day monthshafTreasury Rate (as defined in the form of thg and All
Notes), plus 50 basis points, plus accrued andidmpizrest thereon to the redemption date. We @éxpat the
Total Consideration for each $1,000 principal antafriny and All Notes validly tendered and accepfar
purchase by us will be approximately equal to #emption price for any Any and All Notes outstaugdi
following the Any and All Notes Offer, althoughi& possible that Holders whose Any and All Notesradeemed
will receive a higher price than Holders whose /Aamyg All Notes are purchased in the Any and All ISaDéfer.
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SOURCES AND AMOUNT OF FUNDS

On November 14, 2017, Anthem announced the lauhatpablic offering of its 3-year, 5-year, 7-ye&0-year
and 30-year notes. The New Notes offering is exguetd close on or about November 21, 2017, sutgect
customary closing conditions. Each Offer is cowdiéid on the closing and issuance of the New Nag&tdiyg
gross proceeds to us of at least $1.0 billion, tigiendition may be waived at our option. We carassure you that
our issuance of New Notes will be consummated @oEance with its terms, or at all. See “The Offers
Conditions to the Offers.”
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THE OFFERS
General

Anthem is offering to purchase for cash, subje¢h&oterms and conditions set forth in the Offecidoents,
(i) any and all of the outstanding Any and All Netnd (ii) the Maximum Tender Offer Notes, in agragate
principal amount of up to the Maximum Purchase Amdwhich is $600,000,000, subject to increase)sariect
to the Level 3 Maximum Tender SubCap (which is sctbjo increase). Maximum Tender Offer Notes vglidl
tendered with a higher Acceptance Priority Levati{Wl” being the highest Acceptance Priority Lewasld “3”
being the lowest) will be accepted before any Waliendered Maximum Tender Offer Notes with a lower
Acceptance Priority Level are accepted.

We reserve the absolute right, but are not obldyateincrease the Maximum Purchase Amount andfsease
the Level 3 Maximum Tender SubCap, in either ciaseur sole discretion, without extending the Withaal
Deadline or otherwise reinstating withdrawal rigisisbject to compliance with applicable law. W& announce
any increase in the Maximum Purchase Amount dnénlievel 3 Maximum Tender SubCap by issuing a sel¢a
a nationally recognized news service or using @lchr means of announcement as we deem appropfitite.
Maximum Purchase Amount is increased and theréearer than 10 business days from and includingltite of
such announcement until the scheduled ExpiratiomeTive will extend the Maximum Tender Offer NotdfeOso
that at least 10 business days remain until thér&pn Time. In the event of such extension, wendbcurrently
intend to also extend the Withdrawal Deadline erHarly Tender Time.

Maximum Tender Offer Notes that are validly tendesad not validly withdrawn on or prior to the Evgiion
Time may be subject to proration and will be pusgthby us in accordance with the applicable Acceggtdriority
Level for each series of Maximum Tender Offer Npgesject to the Maximum Purchase Amount and, ré#ipect
to Notes with an Acceptance Priority Level of 3 trevel 3 Maximum Tender SubCap. However, Maximum
Tender Offer Notes validly tendered at or priotite Early Tender Time will be accepted before araxihum
Tender Offer Notes validly tendered following tharly Tender Time, regardless of Acceptance Priduéyel. For
more information regarding possible proration wikpect to a particular series of Maximum TendéerQiotes,
please see “—Maximum Tender Offer Notes Offer; L&®aximum Tender SubCap; Acceptance Priority lLeve
Proration” below.

Tenders of each series of Notes will be acceptédithorized Denominations, except that tenders0842
Notes will be accepted in 2034 Notes Authorized @eimations. The consideration offered for each &1,0
principal amount of (i) Any and All Notes and (@xch series of Maximum Tender Offer Notes, in eade,
validly tendered at or prior to the Any and All Exgtion Time or the Early Tender Time, as appliealind
accepted for purchase will be the applicable TGisideration plus Accrued Interest. Holders vyglidhdering
their Maximum Tender Offer Notes after the Earlywder Time and at or prior to the Expiration Timeos#
Maximum Tender Offer Notes are accepted for purehéh only receive the Late Tender Offer Considiera
which is equal to the applicable Total Consideratiinus the applicable Early Tender Payment plused
Interest.

The table below sets forth, among other things@Qt&IP numbers, the principal amount outstanding, a
with respect to the Maximum Tender Offer Notes,Eaely Tender Payment and Acceptance Priority Lefoel
each series of Notes.

Any and All Notes

Principal Hypothetical

Amount U.S. Treasury  Bloomberg Total
CusIP Outstanding Reference Reference Consideration

Title of Notes Number(s) (millions) Security Page Fixed Spread @)(2)
7.000% Notes due 20........ 94973VARt  $440.33 0.75% FIT4 50 bp: $1,059.10

U.S.T. due
February
15, 2019

(1) Per $1,000 principal amount of Notes aceefior purchase.
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(2) The Hypothetical Total Consideration calculatedcthe basis of pricing for the applicable U.Sedsury Reference Security as of 2:00 p.m.,
New York City time, on November 13, 2017. The atfugtal Consideration payable pursuant to the Gffeill be calculated and
determined as set forth in this Offer to Purchase.

Maximum Tender Offer Notes

Level 3
Principal Maximum Early Hypothetical
Amount Acceptance  Tender U.S. Treasury  Bloomberg Tender Total
CuUsIP Outstanding Priority SubCap Reference Reference Fixed Payment Consideration
Title of Notes Number(s) (millions) Level (millions) Security Page Spread 1)) (1)(2)(3)
6.375% Notes
due 2037.......... 94973VAN7 $646.633 1 N/A 2.750% U.S.T. FIT1 105 bps  $30 $1,333.95
due August 15,
2047
5.950% Notes
due 2034.......... 94973VAHO $448.294 2 N/A 2.750% U.S.T. FIT1 100 bps  $30 $1,258.63
and due August 15,
94973VAD9 2047
5.850% Notes
due 2036.......... 94973VAL1 $775.456 2 N/A 2.750% U.S.T. FIT1 105 bps  $30 $1,249.58
due August 15,
2047
5.800% Notes
due 2040.......... 94973VAT4 $197.507 2 N/A 2.750% U.S.T. FIT1 115bps  $30 $1,264.42
due August 15,
2047
5.100% Notes
due 2044........... 94973VBF3 $600.000 3 $200.000 2.750% U.S.T. FIT1 120 bps  $30 $1,165.76
due August 15,
2047

(1) Per $1,000 principal amount.

(2) Hypothetical Total Consideration calculatedtoa basis of pricing for the applicable U.S. TregdReference Security as of 2:00 p.m.,
New York City time, on November 13, 2017. The at@ugtal Consideration payable pursuant to the Gffeill be calculated and
determined as set forth in this Offer to Purchase.

(3) The Total Consideration for Maximum Tender&flotes validly tendered prior to or at the Earbnder Time and accepted for purchase
is calculated using the applicable Fixed Spreadchvis inclusive of the Early Tender Payment.

Total Consideration; Late Tender Offer ConsideratipAccrued Interest

Holders that validly tender and do not properlynditaw their Any and All Notes at or prior to theyAand All
Expiration Time will be eligible to receive the BbConsideration for each $1,000 principal amodroy and All
Notes validly tendered and accepted for purchasesby

Holders that validly tender and do not properlynditaw their Maximum Tender Offer Notes at or ptimthe
Early Tender Time will be eligible to receive thapéicable Total Consideration for each $1,000 ppakcamount of
Maximum Tender Offer Notes validly tendered andegted for purchase by us. The Total Consideratioludes
the applicable Early Tender Payment set forth étéble on the cover page of this Offer to Purchase

Holders that validly tender their Maximum TendefeédNotes after the Early Tender Time and at corpio
the Expiration Time will only be eligible to receithe applicable Late Tender Offer Consideratiorefch $1,000
principal amount of each series of Maximum Tend#éeiNotes validly tendered and accepted for puseHay us,
which is equal to the applicable Total Consideratiinus the applicable Early Tender Payment.

In addition to the applicable Total Consideratiorih® Late Tender Offer Consideration, Holders vehidstes
are accepted for purchase by us will also be pamtued Interest, which is the accrued and unpagtest with
respect to their tendered Notes from, and including last interest payment date for such Notesubnot
including, the Any and All Settlement Date or tipplicable Settlement Date, as applicable, in easle counded to
the nearest cent. Accrued Interest will be payahléhe Any and All Settlement Date or the appliegbéttlement
Date, as applicable. Under no circumstances williaterest be payable to Holders because of arayd® the part
of the Tender Agent, DTC or any other party intifa@smission of funds to Holders.

The applicable Total Consideration offered per 8Q,frincipal amount of each series of Notes validhydered
and accepted for purchase pursuant to the appticaifér will be calculated in accordance with stamidmarket
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practice, as described on Schedule A hereto, tmrasult in a price as of the Any and All Settl@nBate or the
applicable Settlement Date, as applicable, basedyieid to the applicable maturity date for aeszief Notes equal
to the sum of:

+ the yield to maturity on the applicable Refereneeusity, calculated in accordance with standardketar
practice, based on the bid-side price of the applecReference Security set forth for such sefiéotes
on the front cover of this Offer to Purchase, asteg on the applicable Reference Page at 2:00 New,
York City time, at the applicable Price DeterminatDate, plus

» the applicable Fixed Spread set forth for suctesesf Notes on the front cover of this Offer todhase.

This sum is referred to in this Offer to Purchas¢h@ applicable Repurchase Yield. Specificallg, Total
Consideration offered per $1,000 principal amodrmazh series of Notes validly tendered and acdepte
purchase will equal:

» the present value per $1,000 principal amountlgkataining payments of principal and interest oohs
series of Notes, discounted to the Any and Alll8etént Date or the applicable Settlement Date, as
applicable, in accordance with the formula sehfan Schedule A hereto, at a discount rate equhkto
applicable Repurchase Yield, minus

» Accrued Interest up to, but not including, the Asmd All Settlement Date or the applicable Settlemen
Date, as applicable, per $1,000 principal amoustioh series of Notes.

Because the consideration applicable to the Offeis based on a fixed spread pricing formula linkedd
the yield on the applicable Reference Security, thactual amount of consideration that may be receivkby a
tendering Holder pursuant to the Offers will be afiected by changes in such yield during the term ohe
applicable Offer prior to the applicable Price Detemination Date. After the applicable Price Determiration
Date, when the consideration applicable to an Offeis no longer linked to the yield on the applicable
Reference Security, the actual amount of cash thahay be received by a tendering Holder pursuant tough
Offer will be known, and Holders will be able to asertain the Total Consideration, as applicable, thiawould
be received by all tendering Holders whose Notese@aiaccepted for purchase pursuant to such Offer irhe
manner described above.

In the event of any dispute or controversy regaydire (i) applicable Total Consideration or thed_&ender
Offer Consideration, (ii) Reference Yield, (iii) Rerchase Yield or (iv) amount of Accrued InterestNotes
tendered and accepted for purchase pursuant ©ftaes, Anthem’s determination shall be concluswel binding,
absent manifest error.

Prior to 2:00 p.m., New York City time, on the apgpble Price Determination Date, Holders may obgain
hypothetical quote of the yield of the applicablefdence Security (calculated as of a then-regma) tand the
resulting hypothetical Total Consideration, as majile, by contacting any of the Dealer Managetheit
respective telephone numbers set forth on the tawdr of this Offer to Purchase. In addition, asnsas
practicable after the applicable Price Determimabate, but in any event no later than 9:00 a.rewNork City
time, on the next business day, Anthem will puplezhnounce the pricing information by press relggéise
applicable.

Maximum Tender Offer Notes Offer; Level 3 Maximumehder SubCap; Acceptance Priority Level; Proration

The maximum amount of Maximum Tender Offer Notex thie will accept for purchase pursuant to the
Maximum Tender Offer Notes Offer is the Maximum éhase Amount, which is a combined aggregate pi@hcip
amount of up to $600,000,000. Subject to such MarinPurchase Amount, the Level 3 Maximum Tender SpbC
and proration, the Maximum Tender Offer Notes wélpurchased in the order of the Acceptance Bribevels (in
numerical priority order) set forth in the secoablé on the front cover page of this Offer to Pasgh However,
Maximum Tender Offer Notes validly tendered at worpto the Early Tender Time will be accepted befany
Maximum Tender Offer Notes validly tendered follagithe Early Tender Time, regardless of Accept&razrity
Level. The 2037 Notes are designated as the dirstighest, Acceptance Priority Level and the 2Bétes as the
third, or lowest, Acceptance Priority Level. SerédMaximum Tender Offer Notes of the same Accegtariority
Level will be treated equally (as though they asingle series) for purposes of acceptance anafior
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Subject to the Maximum Purchase Amount, the Levdia%imum Tender SubCap and proration, the Maximum
Tender Offer Notes of a series validly tendereaioprior to the Early Tender Time having a highecéptance
Priority Level will be accepted before any valitpndered Maximum Tender Offer Notes of a seriesliyal
tendered at or prior to the Early Tender Time hgdrower Acceptance Priority Level are accepted, all
Maximum Tender Offer Notes validly tendered follagithe Early Tender Date but on or prior to theiatmn
Time having a higher Acceptance Priority Level Wil accepted before any Maximum Tender Offer Neaéidly
tendered following the Early Tender Time havingadr Acceptance Priority Level are accepted inMagimum
Tender Offer Notes OffeHowever, if the Maximum Tender Offer Notes Offer isnot fully subscribed as of the
Early Tender Time, subject to the Maximum PurchaseAmount, the Level 3 Maximum Tender SubCap and
proration, Maximum Tender Offer Notes validly tendered on or prior to the Early Tender Time will be
accepted for purchase in priority to all Maximum Tender Offer Notes validly tendered following the Eaty
Tender Time even if such Maximum Tender Offer Notewalidly tendered following the Early Tender Time
have a higher Acceptance Priority Level than Maximm Tender Offer Notes validly tendered on or prior ©
the Early Tender Time.

Maximum Tender Offer Notes of a series may be smilbgeproration (rounded to avoid the purchase of
Maximum Tender Offer Notes in a principal amourtitestthan in an integral multiple of $1,000, or,hwiespect to
the 2034 Notes, other than in an integral multgfl8§2,000) if the aggregate principal amount of Meeimum
Tender Offer Notes of such series validly tendenmed not validly withdrawn would cause the Maximuordhase
Amount to be exceeded or, in the case of the 2@td4d\if the combined aggregate principal amoutt®f2044
Notes validly tendered and not validly withdrawrgreater than the Level 3 Maximum Tender SubCap.
Furthermore, if the Maximum Tender Offer Notes ©ffefully subscribed as of the Early Tender Titdelders
who validly tender Maximum Tender Notes followirigetEarly Tender Time will not have any of their Maxm
Tender Offer Notes accepted for purchase regardfessceptance Priority Level.

If proration of the Maximum Tender Offer Notes égjuired, we will make a final proration determioatas
soon as practicable after the Early Tender Timexgiration Time, as applicable. We will announce tasults of
such proration as promptly as practicable. Holdeayg obtain such information from the Informationeig and the
Dealer Managers, and may be able to obtain suohnmation from their brokers.

Tenders of Maximum Tender Offer Notes that, if subgct to proration, would result in returning to
Holders a principal amount of Maximum Tender Offer Notes of a series that is less than the Authorized
Denominations, or less than the 2034 Notes Authoezdl Denominations with respect to tenders of 2034 s,
will either be accepted or rejected in whole, at Atihem’s sole option, and will not be subject to praation.

In the event Maximum Tender Offer Notes tendered a& not accepted for purchase due to proration, they
will be returned or credited promptly to the Holder’s account.

All Maximum Tender Offer Notes not accepted as a msult of proration will be rejected from the
Maximum Tender Offer Notes Offer.

Conditions to the Offers

Each Offer is subject to the satisfaction or, wtegsplicable, the waiver of certain conditions settf herein.
Neither Offer is conditioned on the tender of arigimum principal amount of Notes.

Notwithstanding any other provision of either Offere will not be obligated to accept for purchas® pay
for, validly tendered Notes pursuant to the applie@ffer if all of the conditions have not beetisfeed or, where
applicable, waived. For purposes of the foregoirayigions, all of the conditions of the Any and MNbtes Offer
and the Maximum Tender Offer Notes Offer shall berded to have been satisfied at, with respecietéitly and
All Notes Offer, the Any and All Expiration Timend, with respect to the Maximum Tender Offer N@déter, the
Early Tender Time or the Expiration Time, unlesg ahthe following conditions shall have occurreda after the
date of this Offer to Purchase and before the afergioned dates:

» We fail to consummate the offering of the New Nottding gross proceeds to us of at least $11Dbijl

* (i) any general suspension of trading in, or litda on prices for, securities in the United Stadesurities
or financial markets, (ii) a disruption in the tiragl of Anthem’s common stock, (iii) a material inmpaent

21



in the trading market for debt securities, (iv)ezldration of a banking moratorium or any suspemneio
payments in respect of banks in the United Statbsther or not mandatory), (v) any limitation (whhet
or not mandatory) by any governmental authorityamther event having a reasonable likelihood of
affecting, the extension of credit by banks or ptheding institutions in the United States, (uiyaattack
on, outbreak or escalation of hostilities or ad¢teerrorism involving the United States or state of
emergency or war by the United States or (vii) sigpificant adverse change in the United States
securities or financial markets generally or in ¢thse of any of the foregoing existing on the tiateof, a
material acceleration or worsening thereof;

* the existence of an action, proceeding, ordent&tatule, regulation, executive order, stay, decre
judgment or injunction (pending or threatened) #atll have been proposed, enacted, entered, jssued
promulgated, enforced or deemed applicable by anst ©r governmental, regulatory or administrative
agency or instrumentality or by any other persat, tim our reasonable judgment, either (a) would or
would be reasonably likely to prohibit, preventnaaterially restrict or delay consummation of eittdfer
or (b) is, or is reasonably likely to be, mategiativerse to our business, operations, propecies]ition
(financial or otherwise), assets, liabilities ocogpects or those of our affiliates;

» the existence of any other actual or threateneal legpediment to either Offer or any other circuamstes
that would in our reasonable judgment materiallyessely affect the transactions contemplated theeit
Offer, or the contemplated benefits of either Ofteus or our subsidiaries; or

» the occurrence of an event or events or the likeburrence of an event or events that would redsbpie
expected to prohibit, restrict or delay the conswation of either Offer or in our reasonable judgment
materially impair the contemplated benefits of eitffer.

These conditions are solely for our benefit and trawnsserted by us regardless of the circumstaincasiling
any action or inaction by us, giving rise to angtsgondition, and may be waived by us in our siderdtion at any
time and from time to time prior to the Any and Ebpiration Time, Early Tender Time or the ExpioatiTime.

If any of these conditions to the Offers have restrbsatisfied, we expressly reserve our rightabeinhot
obligated, at any time, subject to applicable li(a) extend the Any and All Withdrawal Deadlittee Any and
All Expiration Time, the Early Tender Time, the Wirawal Deadline and/or the Expiration Time andehg delay
acceptance for purchase of any Notes that arelyatiddered in an Offer, (b) waive any unsatisfieddition or
conditions and accept for purchase all Notes vwatethdered at or prior to the Any and All Expiratidime or the
Expiration Time in the applicable Offer or (c) riyaof these conditions have not been satisfiedasved, terminate
either Offer or otherwise amend either Offer in aespect. Our failure at any time to exercise drth® foregoing
rights will not be deemed a waiver of any othehtignd each right will be deemed an ongoing rilgat may be
asserted at any time and from time to time.

Any Notes purchased by Anthem pursuant to eith&r@iill be cancelled by or at the direction of the
applicable trustee, pursuant to the terms of tipdiGgble indenture governing such Notes.

Procedures for Tendering

Any and All Expiration Time; Price Determination Di&; Expiration Time; Early Tender Time; Extensions;
Amendments; Terminations

The Any and All Expiration Time, Any and All Prié@etermination Date, Maximum Tender Price
Determination Date, Early Tender Time and the Eatjwn Time are as set forth under the headingledtit
“Important Dates.” All references to the Any and Bkpiration Time, Any and All Price Determinati@ate,
Maximum Tender Price Determination Date, Early T@ritime or the Expiration Time in this Offer to Poase are
to the Any and All Expiration Time, Any and All ea Determination Date, Maximum Tender Price Deteation
Date, Early Tender Time or the Expiration Timepesgively, as each may be extended or earlier hert@ad.

We expressly reserve our right to extend the Arg/AlhExpiration Time, Any and All Price Determinar
Date, Maximum Tender Price Determination Date, ye&dnder Time or the Expiration Time at any time from
time to time, or to amend either Offer in any respsubject to applicable law, including to perthi¢ satisfaction or
waiver of the conditions to the Offers and to irs®the Maximum Purchase Amount and the Level 3iulax
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Tender SubCap in our sole discretion, in each lbgggving written notice of such extension or anmeaedt to the
Tender Agent and disclosing such information asdhéielow. During any extension of either Offer Ndites
previously tendered with respect to such Offer wbthain subject to the Offer, unless properly wiglweh prior to
the Any and All Withdrawal Deadline or the WithdraviDeadline, as applicable. Any extension, amendmien
termination will be followed as promptly as praatie by a public announcement thereof, with thesanoement
in the case of an extension to be issued no lager 9:00 a.m., New York City time, on the first imess day after
the previously scheduled Any and All Expiration Ep#Any and All Price Determination Date, Maximurmder
Price Determination Date, Early Tender Time or Eaqpodon Time, as applicable. Without limiting the mnar in
which we may choose to make any public announcemenshall have no obligation to publish, advertise
otherwise communicate any such public announcepthet than by issuing a release to a nationallggeized
news service or using such other means of annowerdems we deem appropriate. If we make a matdraige in
the terms of either Offer or the information comdeg either Offer or waive a condition of eitherf@fthat results
in a material change to the circumstances of sufdr,Gn our reasonable judgment, we will dissenénadditional
tender offer materials and extend such Offer taetkient required by applicable law.

The minimum period during which an Offer will remaipen following material changes in the termsabtkor
in the information concerning such Offer will deplampon the facts and circumstances of such chamgeding
the relative materiality of the changes. If anyh## terms of an Offer are amended in a mannerrdeted by us to
constitute a material change adversely affectingHoider that has previously tendered Notes in <ditar, we
will promptly disclose any such amendment in a neamaasonably calculated to inform Holders of such
amendment, and we will extend such Offer and gnatiidrawal rights for a time period that we, in saasonable
discretion, deem appropriate, depending upon trefiiance of the amendment and the manner ofatisck to
Holders, if such Offer would otherwise expire darguch time period.

If the Maximum Purchase Amount is increased anckthee fewer than 10 business days from and inodudi
the date of such announcement until the schedutpitdfion Time, we will extend the Maximum Tendeifed
Notes Offer so that at least 10 business days reumdil the Expiration Time. In the event of sucttemsion, we do
not currently intend to also extend the Withdraldahdline or the Early Tender Time.

If we terminate an Offer without purchasing any &otendered pursuant to such Offer, we will proyngitre
notice to the Tender Agent and all of the Notesléead pursuant to such Offer will be returned priyrtp the
tendering Holders or the designees they propedgifpin their Letters of Transmittal. Notes tenetbthrough
DTC will be credited to the Holder through DTC awth Holder’'s DTC participant.

How to Tender Notes; Book-Entry Transfer; Tenderrttugh ATOP

All Notes are held in book-entry form through theifities of DTC. Any Holder wishing to tender Nstshould
(a) complete and sign the Letter of Transmittad deicsimile copy in accordance with the instrucitmerein, mail
or deliver it and any other required documentfitotender Agent, and transfer such Notes pursaghetbook-
entry transfer procedures described therein, @p)est the Holder’'s nominee to effect the transaaio(c) tender
Notes through DTC pursuant to ATOP.

Any beneficial owner whose Notes are held in boottyeform through a broker, dealer, commercial hanist
company or other nominee that wishes to tenderd\siteuld contact such broker, dealer, commerciai,ldaust
company or other nominee promptly and instruct suarhinee to submit instructions on such benefmater’s
behalf. In some cases, the broker, dealer, comaidyank, trust company or other nominee may recgdsnission
of such instructions on a Beneficial Owner’s Instien Form. Please check with your nominee to deitez the
procedures for such nominee. Holders should natieiftiNotes are held by a broker, dealer, commkbziak, trust
company or other nominee, such broker, dealer, aantial bank, trust company or other nominee maye reav
earlier deadline for tendering the Notes pursuathé Offers than the Any and All Expiration Tint&rly Tender
Time or the Expiration Time, as applicable.

Delivery of Notes will be deemed made only aftereipt by the Tender Agent of (a) timely confirmatiof a
book-entry transfer of such Notes into the Tendge\'s account at DTC pursuant to the procedurtefoh in
this section, (b) a properly completed and dulycaked Letter of Transmittal (or facsimile copy)soproperly
transmitted Agent’s Message through ATOP, andifg)aher documents required by the Letter of Trattahat or
prior to the Any and All Expiration Time, Expiratiolime or the Early Tender Time, as applicablegtbgr with all
accompanying evidences of authority and any otbeumhents in form satisfactory to us.

23



Delivery of a Letter of Transmittal (or facsimilemy) or delivery and acceptance of an Agent’s Mgssa
transmitted through ATOP is at the election anki oisthe person delivering or transmitting the saBvecept as
otherwise provided herein, delivery of Notes wal tleemed made only when the Agent's Message cerlaftt
Transmittal (or facsimile copy) is actually recaivey the Tender Agent. If delivery is by mail,stsuggested that
the Holder use properly insured, registered mat weturn receipt requested, and that the mailmghbde
sufficiently in advance of the Any and All Expirati Time, Early Tender Time or Expiration Time, apl&cable, to
permit timely delivery to the Tender Agent. No doents should be sent to us or any of the Dealeraiglens or the
applicable trustee for the Notdyou desire to tender your Notes on the date ohe Any and All Expiration
Time, Expiration Time or the Early Tender Time through ATOP, you should note that you must allow
sufficient time for completion of the ATOP procedutes during the normal business hours of DTC on such
date.

Notwithstanding any other provision in this OfferRurchase, payment of the applicable Total Coreside or
the applicable Late Tender Offer Consideratiorg@dicable, plus Accrued Interest in exchange fotel tendered
and accepted for purchase pursuant to the appicaffier will occur only after timely receipt by tiender Agent
of a Book-Entry Confirmation with respect to sucbtés, together with a properly completed and duécated
Letter of Transmittal (or facsimile copy) or a peoly transmitted Agent’'s Message through ATOP amdather
required documents. All questions as to the forralladlocuments and the validity (including timere€eipt) and
acceptance of all tenders of Notes will be deteethiby us, in our sole discretion, the determinagiowhich shall
be final and bindingAlternative, conditional or contingent tenders will not be considered validWe reserve the
absolute right to reject any or all tenders of Mdteat are not in proper form or the acceptaneehoth would, in
our opinion, be unlawful. We also reserve the rightvaive any defects, irregularities or conditiafi$ender as to
particular Notes. Our interpretations of the teemd conditions of each Offer will be final and kimgl Any defect
or irregularity in connection with tenders of Notasist be cured within such time as we determinkesgrwaived
by us. Tenders of Notes shall not be deemed to bese made until all defects and irregularitiesehiaeen waived
by us or cured. None of the Offeror, the Tendermigthe Information Agent, the Dealer Managersyr @her
person will be under any duty to give notice of defects or irregularities in tenders of Notes dt imcur any
liability to Holders for failure to give any suclotice.

The Tender Agent will establish one or more accowith respect to the Notes at DTC for purposesagh
Offer, and any financial institution that is a peigant in DTC may make book-entry delivery of tenetl Notes by
causing DTC to transfer such Notes into the TeAdmgnt’s account in accordance with DTC’s proceddioesuch
transfer. The Tender Agent and DTC have confirrhedtl the book-entry issues to be tendered in ther®#re
eligible for ATOP. To effectively tender Notes dite for ATOP that are held through DTC, DTC pdapants may,
in lieu of physically completing and signing thettee of Transmittal and delivering it to the Tendeyent,
electronically transmit their acceptance throughO®T DTC will then verify the acceptance of the agallle Offer,
execute a book-entry delivery to the Tender Agemtount at DTC and send an Agent’'s Message tbehder
Agent. Delivery of an Agent's Message by DTC watisfy the terms of the applicable Offer in lieuesiecution
and delivery of a Letter of Transmittal by the papant identified in such Agent’s Message. Accogly, a Holder
tendering through ATOP does not need to completd #tter of Transmittal. The confirmation of a besmry
transfer into the Tender Agent’s account at DT@escribed above is referred to herein as a “BodkyEn
Confirmation.” Delivery of documents to DTC does not constitute digery to the Tender Agent.

The term “Agent’s Message” means a message trateshfiy DTC to, and received by, the Tender Agedt an
forming a part of the Book-Entry Confirmation, whistates that DTC has received an express ackngmukeat
from the participant in DTC described in such AgeMessage, stating (a) the aggregate principaluatalf Notes
that have been tendered by such participant pursodne applicable Offer, (b) that such participlaas received
the Offer Documents and agrees to be bound byethestand conditions of the applicable Offer as rilesd in the
Offer Documents and (c) that the Offeror may erda®iach agreement against such participant.

Signature Guarantees

All signatures on the Letter of Transmittal or dio® of withdrawal, as the case may be, must beagtieed by
a recognized participant in the Securities Tran&figgnts Medallion Program, the New York Stock Exudpe Inc.
Medallion Signature Program or the Stock Exchamgedallion Program (each, &fedallion Sgnature
Guarantor”), unless the Notes tendered thereby are tenderddlelivered, or withdrawn (a) by a participant in
DTC whose name appears on a security positiondjsts the owner of such Notes who, in the casaaider, has
not completed any of the boxes entitled “Specislidsce Instructions” or “Special Delivery Instroos” on the
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Letter of Transmittal, or (b) for the account ah@mber firm of a registered national securitieharge, a member
of the Financial Industry Regulatory Authority, Irar a commercial bank or trust company or otheninee having
an office or correspondent in the United Stateshed the foregoing being referred to as Biidible Institution”).
Without limiting the foregoing, unless Notes aredered by an Eligible Institution, if the signertioé Letter of
Transmittal is not the person in the name of witieghNotes are registered or the DTC participantsghame
appears on a security position listing as the owfh#ne Notes, or if the payment of the applicabbtal
Consideration or the Late Tender Offer Considenatdus Accrued Interest, is being made to, or Blotet
accepted for payment or not tendered are to benetiuto, a person other than the registered HadB&TC
participant whose name appears on a security podisiting as the owner, then the signature orl_ttter of
Transmittal accompanying the tendered Notes mugubeanteed by a Medallion Signature Guarantoeasribed
above. Beneficial owners whose Notes are registarttte name of a broker, dealer, commercial bk
company or other nominee must contact such brolealer, commercial bank, trust company or otherineenif
they desire to tender Notes so registered.

In the event that a Holder tenders Notes throug®RTsuch Holder does not need to complete a Laftter
Transmittal. Accordingly, no signature guarantaesraquired with respect to any such tenders.

No Guaranteed Delivery for Maximum Tender Offer Nest

We have not provided guaranteed delivery provisioreonjunction with the Maximum Tender Offer Notes
Offer. Holders must tender their Maximum TendereDfflotes in accordance with the procedures sédt tortler
“—Procedures for Tendering.”

Guaranteed Delivery for Any and All Notes
If a Holder desires to tender Any and All Notesguant to the Any and All Notes Offer, but:

» time will not permit your Letter of Transmittal aadl other required documents to reach the Tendena
prior to the Any and All Expiration Time; or

» the procedures for book-entry transfer (includietiveiry of an agent’'s message) cannot be completed
prior to the Any and All Expiration Time,

you may nevertheless surrender such Notes witkffhet that such surrender will be deemed to haen lveceived
prior to the Any and All Expiration Time, if all dhe following conditions are satisfied:

» such surrender is made by or through an eligiblrantor institution (each, arEfigible Institution” for
purposes of this section), as defined in Rule 17Bdmnder the Exchange Act;

» prior to the Any and All Expiration Time, the Temd®gent receives from such Eligible Institution tla¢
address of the Tender Agent set forth on the baekroof this Offer to Purchase, a properly completed
duly executed Notice of Guaranteed Delivery (biiadle transmission, mail or hand delivery)
substantially in the form enclosed herewith, sgtforth the name(s) and address(es) of the holden¢s
the principal amount of Any and All Notes beingreadered for purchase, and stating that the sueréad
being made thereby and guaranteeing that, withinbwsiness days of the Any and All Expiration Tirae,
properly completed and executed Letter of Transinftlr a manually signed facsimile thereof), togeth
with any required signature guarantees (or in #82 ©f a book-entry transfer, an agent’'s messagk) a
certificates evidencing the Any and All Notes (onfirmation of book-entry transfer of such Notewithe
Tender Agent’s account with DTC), and any otherutioents required by the Letter of Transmittal, \wél
deposited by such Eligible Institution with the @en Agent; and

* such Letter of Transmittal (or manually signed ifiatie thereof), properly completed and duly exedute
with any required signature guarantees (or in #82 ©f a book-entry transfer, an agent’'s message),
confirmation of book-entry transfer of such Any akitiNotes into the Tender Agent’s account with DTC
and all other required documents are received &yrénder Agent within two business days after thg A
and All Expiration Time.
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The term “Agent’s Message” means a message tratieshfiy DTC to, and received by, the Tender Agedt an
forming a part of the Book-Entry Confirmation, whistates that DTC has received an express ackngmukeat
from the participant in DTC described in such AgeMessage, stating (a) the aggregate principaluatalf Notes
that have been tendered by such participant pursodne applicable Offer, (b) that such participlaas received
the Offer Documents and agrees to be bound byethestand conditions of the applicable Offer as rilesd in the
Offer Documents and (c) that the Offeror may erdaiach agreement against such participant.

Under no circumstances will Notes accrete in valuaccrue interest by reason of any delay in magagment
to any person using the guaranteed delivery proesd@fhe Total Consideration for Any and All Nosesrendered
pursuant to the guaranteed delivery procedureseithe same as that for Any and All Notes deliddoethe
Tender Agent on or before the Any and All Expiratiime.

A Notice of Guaranteed Delivery may only be subedittvith regard to principal amounts equal to mimmu
denominations of $2,000 and integral multiples bO®O0 in excess thereof.

Any and All Notes validly tendered pursuant to tluaranteed delivery procedures and accepted fochase
will be settled on November 27, 2017.

FOR THE AVOIDANCE OF DOUBT, THE DELIVERY OF SUCH AKAND ALL NOTES TENDERED
BY GUARANTEED DELIVERY PROCEDURES MUST BE MADE NOATER THAN THE CLOSE OF
BUSINESS ON THE SECOND BUSINESS DAY AFTER THE ANYND ALL EXPIRATION TIME;
PROVIDED, THAT ACCRUED INTEREST WILL CEASE TO ACCRUON THE ANY AND ALL
SETTLEMENT DATE FOR ALL ANY AND ALL NOTES ACCEPTEDON THE ANY AND ALL NOTES
OFFER, INCLUDING THOSE TENDERED BY THE GUARANTEEDHLIVERY PROCEDURES SET FORTH
ABOVE AND UNDER NO CIRCUMSTANCES WILL ADDITIONAL INTEREST ON THE TOTAL
CONSIDERATION BE PAID BY ANTHEM AFTER THE ANY AND AL SETTLEMENT DATE BY REASON
OF ANY DELAY ON THE PART OF THE GUARANTEED DELIVERYROCEDURES.

There are no guaranteed delivery provisions provided for by Anthem in conjunction with the M aximum
Tender Offer Notes Offer under the ter ms of this Offer to Purchase and therelated Letter of Transmittal.

U.S. Federal Backup Withholding

To prevent backup withholding, a U.S. Holder (defirbelow) may be required to complete and signriate
Revenue Service (théRS’) Form W-9. Each Non-U.S. Holder (defined belowyshsubmit the appropriate
completed IRS Form W-8 (generally Form W-8BEN) void backup withholding. See “Certain U.S. Federal
Income Tax Considerations” and Instruction 7 ofltke&ter of Transmittal.

Transfer Taxes

We will pay or cause to be paid any transfer tax#s respect to the transfer and sale of the Nmes
pursuant to the Offers. If payment is to be madeitdf the Notes not tendered or purchased abe tieegistered in
the name of, any persons other than the registevadrs, or if the tendered Notes are registerédddmame of any
persons other than the persons signing the LdtfBransmittal, the amount of any transfer taxesgthier imposed
on the registered Holder or such other person)igayan account of the transfer to such other pevsibie
deducted from the payment we make unless satisfeetidence of the payment of such taxes or exempti
therefrom is submitted.

Representations, Warranties and Undertakings; Acceptance Congtitutes an Agreement

Tenders of Notes pursuant to the procedures descabove, and acceptance thereof by us, will domesta
binding agreement between the tendering Holdetttaa®fferor upon the terms and subject to the ¢mmdi set
forth in the Offer Documents.

By using the ATOP procedures to tender Notes, aétalill not be required to deliver the Letter of
Transmittal to the Tender Agent. However, such Ebf@nd any beneficial owner on whose behalf sualldé
may be acting) will be deemed to have given theasgmtations, warranties and acknowledgments ghtifothe
Letter of Transmittal and will be bound by the terof the Letter of Transmittal.
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Subject to, and effective upon, the acceptancedochase of, and payment for, the principal amofiidotes
tendered in accordance with the terms and sulgebiet conditions of either Offer, a tendering Hol@ will be
deemed to have agreed to sell, assign and traosfar upon the order of, the Offeror, all rigliletand interest in
and to all of such Notes tendered and accepteglimhase pursuant to the applicable terms of tifer Of
Documents; (b) waives any and all other rights wé$pect to such Notes (including, without limiati any
existing or past defaults and their consequencessipect of such Notes under the related indeniudler which
such Notes were issued); and (c) releases andadggehthe Offeror and the applicable trustee froynaand all
claims the Holder may have now, or may have irfll@re, arising out of, or related to, the Notes|uding,
without limitation, any claims that the Holder istiled to receive additional principal or inter@styments with
respect to such Notes or to participate in anynaase, redemption or defeasance of the Notes.

By tendering Notes pursuant to an Offer, a Holder Wi be deemed to have (a) represented and warranted
that such Holder has full power and authority to tender, sell, assign and transfer the Notes tenderdbtereby
and that when such Notes are accepted for purchas@d payment by the Offeror, the Offeror will acquire
good title thereto, free and clear of all liens, retrictions, charges and encumbrances and not subjeto any
adverse claim or right; (b) agreed to, upon requestexecute and deliver any additional documents deed by
the Tender Agent or by the Offeror to be necessargr desirable to complete the sale, assignment anghsfer
of the Notes tendered thereby; (c) agreed that theelivery and surrender of the Notes is not effects, and the
risk of loss of the Notes does not pass to the TesrdAgent, until receipt by the Tender Agent of a poperly
executed Letter of Transmittal or facsimile thereofor a properly transmitted Agent’s Message togethewith
all accompanying evidences of authority and any o#r required documents in form satisfactory to the
Offeror; (d) acknowledged that all questions as téhe form of all documents and the validity (including time
of receipt) and acceptance of tenders and withdravis of Notes will be determined by the Offeror, ints sole
discretion, which determination shall be final andbinding; and (e) complied with the short tenderingrule
described under “—Compliance with ‘Short Tendering’ Rule” below, and that when such Notes are accepted
by us, we will acquire good title thereto, free andlear of all liens, restrictions, charges and encobrances
and not subject to any adverse claim or right.

In addition, by tendering Notes pursuant to an QfieHolder will be deemed to have irrevocably tibated
and appointed the Tender Agent the true and laageht and attorney-in-fact of such Holder (with kulowledge
that the Tender Agent also acts as the agent dffeeor) with respect to any tendered Notes, iithpower of
substitution and resubstitution (such power ofragg being deemed to be an irrevocable power cdupiih an
interest) to (a) transfer ownership of such Noteshe account books maintained by DTC together alith
accompanying evidences of transfer and authenttatgr upon the order of the Offeror, and (b) nez@ll benefits
or otherwise exercise all rights of beneficial ovatngp of such Notes, including receipt of fundsrirthe Offeror
for the consideration paid for any Notes tendenadymnt to the applicable Offer that are purchédmseithe Offeror
and transfer such funds to the Holder, all in adance with the terms of the applicable Offer.

Acceptance of Notes for Purchase; Payment for Notéarly Settlement Right

Upon the terms of the Any and All Notes Offer ambiu the satisfaction or, where applicable, our waf the
applicable Conditions to such Offer specified hereider “—Conditions to the Offer,” we will (a) aqut for
purchase Any and All Notes validly tendered (oredéfely tendered, if we have waived such defet) ot
properly withdrawn, and (b) promptly pay the TdZainsideration plus Accrued Interest on the Any Atd
Settlement Date for all Any and All Notes accegdtadpurchase.

Upon the terms of the Maximum Tender Offer NotefeOdnd upon the satisfaction or, where applicatle,
waiver of the applicable Conditions to such Offeedfied herein under “—Conditions to the Offer & will (a) in
accordance with the Acceptance Priority Levels anth respect to Maximum Tender Offer Notes with an
Acceptance Priority Level of 3, subject to the Ue®&aximum Tender SubCap, accept for purchase iMami
Tender Offer Notes validly tendered (or defectivieliydered, if we have waived such defect) and ropgsly
withdrawn up to the amount of Maximum Tender Offettes such that the aggregate principal amouniaf s
Maximum Tender Offer Notes is equal to the MaximRoichase Amount, subject to possible proration as
described in this Offer to Purchase, and subjedt &l our intention as described in this Offer todRase to accept
for purchase Maximum Tender Offer Notes validlydered and not properly withdrawn at or prior to Hzaely
Tender Time before accepting for purchase any Mawiriiender Offer Notes validly tendered following tGarly
Tender Time, regardless of Acceptance Priority Leaed (b) promptly pay the Total Consideratioriher Late
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Tender Offer Consideration, as applicable (plusrded Interest), on the applicable Settlement Datalf
Maximum Tender Offer Notes accepted for purchase.

In all cases, payment for Notes accepted for pweiparsuant to an Offer will be made only afterficoration
of book-entry transfer thereof. Under no circumstwill any interest be payable to Holders becatfis@y delay
on the part of the Tender Agent, DTC or any otletypin the transmission of funds to Holders.

Holders of Notes should indicate in the applicdige in the Letter of Transmittal, or to DTC as Bdoktry
Transfer Facility (the Book-Entry Transfer Facility”) in the case of Holders that electronically tnaitstheir
acceptance through ATOP, the name and addressith péayment of the cash consideration and/or aemtés
evidencing Notes not accepted for purchase, eaap@mepriate, are to be issued or sent, if diffefilemm the name
and address of the person signing the Letter afSmdttal or transmitting such acceptance througl®oRTas
applicable.

On the Early Acceptance Date, provided that aldaoons to the Maximum Tender Offer Notes Offer dav
been satisfied or waived by Anthem, we shall haeeright, but not the obligation, to exercise oarlf Settlement
Right and accept the Maximum Tender Offer Notegliyatendered at or prior to the Early Tender Tidfieve
exercise our Early Settlement Right with respe¢htoMaximum Tender Offer Notes Offer, we will amnge such
exercise by no later than 9:00 a.m., New York @ite, or as soon as practical thereafter, on tiselfusiness day
after the Early Acceptance Date by means of issairgease to a nationally recognized news seoricsing such
other means of announcement as we deem appropriate.

Maximum Tender Offer Notes accepted on the Earlgefptance Date will be settled on the Early Settireme
Date, which may be the Early Acceptance Date amptty thereafter. On the Final Settlement Datewitesettle
all Maximum Tender Offer Notes not previously ssttbn the Early Settlement Date, if any, and weseixpuch
date to be one business day following the Expinalime.

We will be deemed to have accepted for paymentupntgo each Offer and thereby have purchased Notes
validly tendered and not properly withdrawn if,aasl when we give oral (promptly confirmed in wr@)ror written
notice thereof to the Tender Agent of our accemariche Notes in such Offer. The Tender Agent adli as agent
for the tendering Holders for the purpose of rdogj\ypayments from us and transmitting such paymientse
tendering Holders. With respect to tendered or siépad Notes that are to be returned to Holderd) slates will be
returned without expense to the tendering Holderiiahe case of Notes tendered or deposited bitleatry
transfer, such Notes will be credited to the actousintained at DTC from which such Notes werewéebd)
promptly after the expiration or termination of tygplicable Offer.

We will pay for Notes accepted for purchase in e@ffer by depositing such payment in cash with DirCthe
Any and All Settlement Date or the applicable $etént Date, as applicable. If we are delayed iracaeptance
of, purchase of, or payment for, validly tenderemtdd or we are unable to accept for purchase ofgpasalidly
tendered Notes pursuant to an Offer for any reaben, without prejudice to our rights hereundet,dubject to
applicable law, tendered Notes may be retainedhéyender Agent on our behalf and may not be pippe
withdrawn, subject to Rule 14e-I under the Exchafsigie(which requires that we pay the consideratitiared or
return the Notes deposited by or on behalf of tbilets promptly after the termination or withdrawéthe
applicable Offer).

We expressly reserve the right, in our sole digsmmednd subject to Rule 14e-1(c) under the Exch@mg¢o
delay acceptance for payment of or payment folNies if any of the conditions to the applicablée®©thall not
have been satisfied or, where applicable, waived) order to comply, in whole or in part, with aagplicable law.
We also expressly reserve our right to terminath &ffer at any time, subject to applicable law.

If any tendered Notes are not accepted for payfioerany reason pursuant to the terms and conditibtize
applicable Offer, such Notes will be credited tcaacount maintained at DTC, designated by theqipatnt therein
that so delivered such Notes promptly following &gy and All Expiration Time, Expiration Time oreh
termination of the applicable Offer.

We may transfer or assign, in whole or from timéinee in part, to one or more of our affiliatesamy third
party the right to purchase all or any of the Nd&eglered pursuant to an Offer, but any such teammsfassignment
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will not relieve us of our obligations under sucfieDand will in no way prejudice the rights of tiring Holders to
receive payment for Notes validly tendered and @tecefor payment pursuant to such Offer.

Holders of Notes tendered and accepted for paypestant to an Offer will be entitled to Accruetehest,
which is the accrued and unpaid interest with resjpetheir tendered Notes from, and including, l&st interest
payment date for the Notes to, but not includihg, Any and All Settlement Date or the applicablgl&®aent Date,
as applicable, in each case rounded to the nemmesstUnder no circumstances will any addition#triest be
payable because of any delay by the Tender Agaheitransmission of funds to the Holders of puseldaNotes or
otherwise.

Tendering Holders of Notes purchased in an Offdrnet be obligated to pay brokerage fees or corsiois
to any of the Offeror, the Dealer Managers, thedeem\gent, the Information Agent, or the applicablestee, or to
pay transfer taxes with respect to the purcha#ieenf Notes. If, however, the applicable Total Adesation or the
Late Tender Offer Consideration is to be paid taf Notes not tendered or not accepted for payraeato be
registered in the name of, any person other thidalder, the amount of any transfer taxes (whetimgrosed on the
Holder or such other person) payable on accoutiteofransfer to such person will be deducted frioenapplicable
Total Consideration or the Late Tender Offer Coasition unless satisfactory evidence of the payrakstich
taxes or exemption therefrom is submitted. The 1Offevill pay all other charges and expenses in eotion with
the Offers.

Withdrawal of Tenders

Notes validly tendered prior to the Any and All Withdrawal Deadline or the Withdrawal Deadline, as
applicable, may be validly withdrawn at any time ator prior to the Any and All Withdrawal Deadline or the
Withdrawal Deadline, as applicable, but not thereatfr, except in certain limited circumstances where
additional withdrawal rights are granted by the Offeror or are required by law.

For a withdrawal of a tender of Notes to be effextihe Tender Agent must receive a written orifaits
transmission notice of withdrawal or a properlysmitted “Request Message” through ATOP, in easke ed or
prior to the Any and All Withdrawal Deadline or \Wdrawal Deadline, as applicable. Any such notice of
withdrawal must:

» specify (a) the name of the Holder who tendered\ibtes to be withdrawn and, if different, the namhe
the registered Holder of such Notes or (b) in tagecof Notes tendered by book-entry transfer, #meenof
the participant for whose account such Notes warddred and such participant’'s account number & DT
to be credited with the withdrawn Notes;

» contain a description of the Notes to be withdranwd the aggregate principal amount representeddby s
Notes;

» specify the account number to be credited with dates; and

» (a) be signed by the Holder of the Notes in theesamanner as the original signature on the Letter of
Transmittal, including any required signature goteas or (b) in the case of Notes tendered by a DTC
participant through ATOP, be signed by such pagudict in the same manner as the participant’s name i
listed on the applicable Agent’'s Message.

Withdrawal of tenders of Notes may only be accosfy@d in accordance with the foregoing procedures.
Withdrawal of tenders of Notes may not be resciratediany Notes properly withdrawn will thereafterdeemed
not validly tendered for purposes of the applicdbffer; provided, however, that properly withdraiNotes may be
re-tendered by following one of the appropriatecpoures described in this Offer to Purchase atiareyat or prior
to the Any and All Expiration Time or the Expiratidime, as applicable. Any Maximum Tender Offer é¢ote-
tendered after the Early Tender Time will only bgible to receive the applicable Late Tender Ofiensideration.
Tendered Notes may only be withdrawn in Authoribethominations, except that tendered 2034 Notesambybe
withdrawn in 2034 Notes Authorized Denominatioti:idt all Notes originally tendered are withdrawutes that
remain tendered must be in Authorized Denominatiersept that tendered 2034 Notes that remain teddeust
be in 2034 Notes Authorized Denominations, and el@anust continue to hold Notes in Authorized
Denominations, except that Holders must continueotd 2034 Notes in 2034 Notes Authorized Denonnimest
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We will determine all questions as to the formjdi} and eligibility (including time of receipt)f@ny notice
of withdrawal, in our sole discretion, which deté@ration shall be final and binding absent a findiaghe contrary
by a court of competent jurisdiction. We resernedbsolute right to reject any and all withdraviaéd we
determine are not in proper form or the acceptaheehich may, in the opinion of our counsel, beawful. We
also reserve the absolute right, in our sole digxreto waive any defect or irregularity in thetdrawal of Notes
of any particular Holder, whether or not similafet®s or irregularities are waived in the casetbeéoHolders. A
waiver of any defect or irregularity with respeettie withdrawal with respect to one Note will wohstitute a
waiver of the same or any other defect or irredgtylavith respect to the withdrawal with respecttoy other Note
unless we expressly provide otherwise. Any defeatregularity in connection with withdrawals mus cured
within such time as we may determine, unless walbyeds. Withdrawals of Notes will not be deemetidoe been
made until all defects and irregularities have be&aived by us or cured. None of the Offeror, th@alBeManagers,
the Tender Agent and the Information Agent or ahguv or their affiliates, or any other person viié under any
duty to give notification of any defect or irregutg in any notice of withdrawal or incur any lidiby for failure to
give any such notification.

If we are delayed in our acceptance for purchasergiayment for, validly tendered Notes or wearable to
accept for purchase or pay for validly tenderedeNqursuant to either Offer for any reason, théthout prejudice
to our rights hereunder, but subject to applicédle tendered Notes may be retained by the Tenden#on our
behalf and may not be properly withdrawn, subjedRtile 14e-I under the Exchange Act (which requines we
pay the consideration offered or return the Noggsodited by or on behalf of the Holders prompttgrathe
termination or withdrawal of the applicable Offer).

The Notes are debt obligations of the Offeror as tlicated in the tables on the cover page and are
governed by the indenture under which they were isg&d. There are no appraisal or other similar statubry
rights available to Holders in connection with theOffers.

Compliance with “Short Tendering” Rule

Itis a violation of Rule 14e-4 under the ExchaAgefor a person, directly or indirectly, to tendéotes for
such person’s own account unless the person serirgda) has a net long position equal to or gredian the
aggregate principal or liquidation amount of theusities being tendered and (b) will cause suchrsises to be
delivered in accordance with the terms of the applie Offer. Rule 14e-4 provides a similar restiicapplicable
to the tender or guarantee of a tender on behalhother person.

A tender of Notes in response to an Offer underddrtlge procedures described above will constiduidnding
agreement between the tendering Holder and usresimect to the applicable Offer upon the termssarject to
the conditions of such Offer, including the tendgrHolder’s acceptance of the terms and conditdrssich Offer,
as well as the tendering Holder’s representatiahvearranty that (a) such Holder has a net longtjposin the
Notes being tendered pursuant to such Offer witlénmeaning of Rule 14e-4 under the Exchange Agtlanthe
tender of such Notes complies with Rule 14e-4.
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CERTAIN CONSIDERATIONS

In deciding whether to participate in either Offeach Holder should consider carefully, in additiethe other
information contained in this Offer to Purchase, fbllowing risks associated with each Offer.

Position of the Offeror Concerning the Offers

None of the Offeror, its board of directors, theal@e Managers, the Tender Agent, the Informatioegr
the applicable trustee makes any recommendatianytddolder whether to tender or refrain from teirdeany or
all of such Holder’s Notes, and none of them hakaired any person to make any such recommendaimiders
are urged to evaluate carefully all informatiorttie Offer Documents, consult their own investmertd &ax
advisors and make their own decisions whethemdeieNotes, and, if so, the principal amount ofds$db tender.

Effect of the Offers on Holders of Notes Tenderedral Accepted in the Offers

If your Any and All Notes are tendered and accepyed will receive the applicable Total Considevatplus
any Accrued Interest, per $1,000 principal amotiritrty and All Notes tendered and accepted, butwitlugive up
all rights and benefits associated with ownershiguch Notes.

If your Maximum Tender Offer Notes are tendered aockpted, you will receive the applicable Total
Consideration if your Maximum Tender Offer Notesevealidly tendered at or prior to the Early Tendigne, or
the applicable Late Tender Offer ConsideratioroiityMaximum Tender Offer Notes were validly tendieadter
the Early Tender Time and at or prior to the ExjpraTime, in each case, plus any Accrued Intepest,$1,000
principal amount of Maximum Tender Offer Notes teredl and accepted, but you will give up all rigintsl
benefits associated with ownership of such Notes.

The amount of Maximum Tender Offer Notes acceptegayment in the Maximum Tender Offer Notes Offer
may be limited, because we are offering to purclfaseggregate principal amount of the Maximum Ber@ifer
Notes up to the Maximum Purchase Amount in accarelavith the Acceptance Priority Levels and, withpect to
Maximum Tender Offer Notes with an Acceptance Ryidrevel of 3, subject to the Level 3 Maximum Tend
SubCap. Maximum Tender Offer Notes that are valieihydered and not validly withdrawn prior to thepkation
Time may be subject to proration and will be pusgthby us in accordance with the applicable Acceggtdriority
Level for each series of Maximum Tender Offer Npgesject to the Maximum Purchase Amount and, ré#ipect
to Maximum Tender Offer Notes with an Acceptanderiy Level of 3, the Level 3 Maximum Tender SulpCa
and subject also to our intention as describetig@ffer to Purchase to accept for purchase Maxirfiender
Offer Notes validly tendered and not properly withan at or prior to the Early Tender Time beforeemting for
purchase any Maximum Tender Offer Notes validlydened following the Early Tender Time, regardlelss o
Acceptance Priority Level.

Limitations on Ability to Withdraw Notes

Tendered Notes may be withdrawn at any time atior o the Any and All Withdrawal Deadline or the
Withdrawal Deadline, as applicable, but not theezaHolders of Maximum Tender Offer Notes who temitheir
Notes after the Withdrawal Deadline and at or praathe Expiration Time may not withdraw their tened
Maximum Tender Offer Notes. You will not be ableatthdraw tenders of your Maximum Tender Offer Noe
the time we determine whether such Maximum Tendfar Qlotes will be accepted as a result of prorgtar at the
time, if any, we increase either the Maximum PusehAmount or Level 3 Maximum Tender SubCap.

Early Tender Payment and Priority of Acceptance forMaximum Tender Offer Notes Tendered at or Prior to
the Early Tender Time

You must validly tender your Maximum Tender OffeotBs at or prior to the Early Tender Time in oridebe
eligible to receive the applicable Total Consideratwhich includes the applicable Early TenderrRamyt. If you
validly tender your Maximum Tender Offer Notes aftee Early Tender Time but at or prior to the Eapon
Time, you will only be eligible to receive the ajgplble Late Tender Offer Consideration, which doasinclude
the applicable Early Tender Payment.

If any Maximum Tender Offer Notes are purchasetthéMaximum Tender Offer Notes Offer, Maximum
Tender Offer Notes tendered at or prior to theyE@ender Time will be accepted for purchase inrsido all
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Maximum Tender Offer Notes tendered in the Maximiender Offer Notes Offer after the Early Tender &im
Accordingly, if the Maximum Purchase Amount is feed in respect of tenders made at or prior to #réyH ender
Time, no Maximum Tender Offer Notes that are teadexfter the Early Tender Time will be acceptedpiarchase.
Additionally, if the Level 3 Maximum Tender SubCigpreached in respect of tenders made at or ithre Early
Tender Time, no Maximum Tender Offer Notes withfameeptance Priority Level of 3 that are tenderddréethe
Early Tender Time will be accepted for purchase.

Conditions to the Consummation of the Offer

The consummation of each Offer is subject to thisfaation of several conditions. See “The Offers—
Conditions to the Offers.” In addition, if any dfe conditions thereto are not satisfied or waiveglmay terminate
or amend either Offer for any reason in our sogerdtion. There can be no assurance that suchtiorsdwill be
met, that we will not terminate each Offer, or thathe event that either Offer is not consummgttee market
value and liquidity of the Notes will not be magdty adversely affected.

Potential Change in the Maximum Purchase Amount andhe Level 3 Maximum Tender SubCap

We reserve the absolute right, but are not obldyateincrease the Maximum Purchase Amount andfsease
the Level 3 Maximum Tender SubCap, in either ciaseur sole discretion, without extending the Withaal
Deadline or otherwise reinstating withdrawal rigistsbject to compliance with applicable law. If iwerease the
Maximum Purchase Amount or the Level 3 Maximum TeerBubCap, we will promptly announce such incrégse
issuing a release to a nationally recognized newsce or by using such other means of announceaswe deem
appropriate. If either the Maximum Purchase Amauritevel 3 Maximum Tender SubCap is increased harkt
are fewer than ten business days from and inclutlieglate of such announcement to the scheduleidaigp
Time, we will extend the Maximum Tender Offer No@#er so that at least ten business days remdihtiia
Expiration Time. In the event of such extensiondmenot currently intend to also extend the WithgrbDeadline
or the Early Tender Time.

Limited Trading Market for the Notes

Historically, the trading market for each seriefNofes has been limited. To the extent that Natesemdered
and accepted in the Offers, the trading markestoh Notes will likely become further limited. Adbior a debt
security with a smaller outstanding principal antcaveilable for trading (a smaller “float”) may lmver than a
bid for a comparable debt security with a gredtetf Therefore, the market price for and liquidifyeach series of
Notes not tendered or tendered but not purchasgdmadversely affected to the extent that thecgral amount
of such Notes purchased pursuant to an Offer rediheefloat. The reduced float may also tend toarthk trading
price more volatile.

Holders of unpurchased Notes may attempt to olgfagtations for their Notes from their brokers; hoerg
there can be no assurance that an active tradinemaill exist for the Notes following consummatiof the
applicable Offer. The extent of the public marketthe Notes following consummation of the Offeii depend
upon a number of factors, including the size offtbat, the number of Holders remaining at suchetiand the
interest in maintaining a market in the Notes anghrt of securities firms.

Treatment of Notes Not Tendered in the Tender Offer

Notes not tendered and purchased in the Offergevitiain outstanding. The terms and conditions gongr
the Notes, including the covenants and other ptiggeprovisions contained in the indentures anttef§’
certificates governing the Notes, will remain unatped. No amendments to these documents are baightso

From time to time in the future, and subject tdaerconditions, we may acquire Notes that araeradered
and accepted for purchase in the Offers through aperket purchases, privately negotiated trangastiender
offers, exchange offers or otherwise, upon suangernd at such prices as may be determined, whaghbe more
or less than the price to be paid pursuant to pipécable Offer and could be for cash or other aierstion.
Alternatively, we may, subject to certain condispnedeem any or all of the Notes not purchasesupnt to the
terms of the applicable indenture governing suctedlaf such redemption is permitted. There candassurance
as to which, if any, of these alternatives (or corations thereof) we may choose to pursue in thadu
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We may use proceeds from the New Notes offerirrgdeem all of the Any and All Notes that remain
outstanding following the Any and All Notes Offer.

Shortly after the commencement of these Offersintend to elect to redeem all of the Any and Alltékothat
remain issued and outstanding on such date aeagitbn price equal to the greater of (i) 100%hef principal
amount of the Any and All Notes to be redeemeds plecrued interest thereon to the redemption dat€iid the
sum of the present values of the Remaining SchddRdgments (as defined in the form of the Any afidNates)
of the Any and All Notes to be redeemed, discoutdgtie redemption date on a semi-annual basiar(asg a
360-day year consisting of twelve 30-day monthshafTreasury Rate (as defined in the form of thg and All
Notes), plus 50 basis points, plus accrued andidmpizrest thereon to the redemption date. We @éxpat the
Total Consideration for each $1,000 principal antafrAny and All Notes validly tendered and accepfar
purchase by us will be approximately equal to #emption price for any Any and All Notes outstaugdi
following the Any and All Notes Offer, althoughi& possible that Holders whose Any and All Notesradeemed
will receive a higher price than Holders whose /Aamyg All Notes are purchased in the Any and All ISaDéfer.

The Amount of Maximum Tender Offer Notes That Will Be Accepted For Purchase Is Uncertain

Depending on the principal or liquidation amounMziximum Tender Offer Notes validly tendered athef
Expiration Time, such tendered Maximum Tender ONetes may or may not be accepted for purchasehoie
or in part. If Maximum Tender Offer Notes are teradkand not validly withdrawn prior to the WithdraviDeadline
such that the principal tendered does not excea/ldximum Purchase Amount or, with respect to Maxim
Tender Offer Notes with an Acceptance Priority Lenfe3, the Level 3 Maximum Tender SubCap, thenwile
accept for payment all Maximum Tender Offer Notest have been validly tendered and not validly drighwn at
or prior to the Withdrawal Deadline. If Maximum Tagr Offer Notes are tendered and not validly wislwdr prior
to the Withdrawal Deadline such that the principaldered exceeds the Maximum Purchase Amount tir, wi
respect to Maximum Tender Offer Notes with an Atarpe Priority Level of 3, the Level 3 Maximum Tend
SubCap, Maximum Tender Offer Notes that are valigihdered and not validly withdrawn prior to thepkation
Time may be subject to proration and will be pusgthby us in accordance with the applicable Acceggtdriority
Level for each series of Notes, subject to the ktaxn Purchase Amount and, with respect to Maximumd&e
Offer Notes with an Acceptance Priority Level otl3g Level 3 Maximum Tender SubCap. In addition, if
Maximum Tender Offer Notes are tendered and nqgiguty withdrawn at or prior to the Withdrawal Deiaél such
that the principal tendered exceeds the Maximunstiige Amount or, with respect to the 2044 Notes| #vel 3
Maximum Tender SubCap, then no Maximum Tender Qifetles or 2044 Notes, respectively, that are tesdler
following the Early Tender Time will be accepted fmrchase. We reserve the absolute right, but@rebligated,
to increase the Maximum Purchase Amount and/oeass the Level 3 Maximum Tender SubCap, in eithge,dn
our sole discretion, without extending the Withdaheadline or otherwise reinstating withdrawahtgg subject to
compliance with applicable law.

In addition, except as required by law, we maymdter otherwise amend the Early Tender Time or the
Expiration Time or increase the amount of Maximuemder Offer Notes sought in the Maximum Tender IOffe
Notes Offer without extending the Withdrawal Deadlor otherwise reinstating withdrawal rights. tléers
tender more Maximum Tender Offer Notes than the@eekto be accepted for purchase by us, such Holdémot
be able to withdraw any of their previously tendekéaximum Tender Offer Notes after the Withdrawab@line.
Accordingly, Holders should not tender any Maximtiemder Offer Notes that they do not wish to be piszkfor
purchase.

Holders Must Comply with the Offers Restrictions.

Holders are referred to the acknowledgements, septations, warranties and undertakings in “TheiGH#
Procedures for Tendering—Representations, Warsaatid Undertakings; Acceptance Constitutes an Ageag”
which Holders will be deemed to make on tenderimtehl in either Offer. By tendering your Notes,restiucting
your custodian to tender your Notes, you are reprasy and warranting that you are not a persamhtam it is
unlawful to make an invitation to tender pursuanthie applicable Offer under applicable law, and lyave
observed (and will observe) all laws of relevamisgictions in connection with your tender. Non-gaiance with
these could result in, among other things, the nding of trades and/or heavy penalties.
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Certain Tax Considerations

See “Certain U.S. Federal Income Tax Considerdtifmmsa discussion of certain U.S. federal incorae t
matters that should be considered in evaluatingfifers.
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

Investors should consult their own tax advisors irdetermining the tax consequences to them of each
Offer, including the application to their particular situation of the U.S. federal tax considerationsliscussed
below, as well as the application of state, locdbreign, or other tax laws.

The following is a summary of certain United Stafeteral income tax consequences of each Offemtlhgtbe
relevant to a beneficial owner of Notes. The sunygbased on laws, regulations, rulings and degsshow in
effect, all of which are subject to change, pogsibtroactively. The discussion does not deal wiihcial classes of
beneficial owners, such as dealers in securiti€siwencies, banks, financial institutions, inswaoompanies, tax-
exempt organizations, entities classified as pestrips and the partners therein, persons holdirigd\es a position
in a “straddle” or conversion transaction, or ag paa “synthetic security” or other integrateddncial transaction,
or U.S. Holders (defined below) that have a fumaicurrency other than the U.S. dollar. This diston also does
not deal with beneficial owners of Notes who pusghany other debt securities we may offer (seert®suand
Amount of Funds”). Such beneficial owners shouktdss the tax consequences to them of participatitinge
Offers with their U.S. tax advisors. This discussassumes that the Notes are held as “capitalsisgi¢in the
meaning of Section 1221 of the Internal RevenueeQi§d 986, as amended (th@dtle’).

U.S. Holders

For purposes of this discussion, a “U.S. Holded Iseneficial owner of the Notes that is, for UeSBleral
income tax purposes, (a) an individual citizenemident of the United States, (b) a corporatiorofoer business
entity treated as a corporation) formed in or uriderlaws of the United States, any state of thiégedrGtates or the
District of Columbia, (c) an estate the income biah is subject to U.S. federal income taxatiorardgess of its
source, or (d) a trust if (i) a court within theitdl States is able to exercise primary supervieia@n its
administration, and one or more “United Statesqres’s(within the meaning of the Code) have the aityr to
control all substantial decisions of that trustiprthe trust has a valid election in effect undeplicable Treasury
regulations to be treated as a United States person

Sale of the Notes

The sale of a Note by a U.S. Holder pursuant tOffer will be a taxable transaction for U.S. fedénaome
tax purposes. Subject to the discussion of the etalikcount rules below, a U.S. Holder selling aeNill
recognize capital gain or loss in an amount equ#ié¢ difference between the amount of cash reddénther than
amounts received attributable to accrued intevdsich, to the extent not previously included inghbe income,
will be taxed as described below under “—Accrued Bapaid Interest”) and the U.S. Holder’s adjusiedbasis
in the Note at the time of sale. A U.S. Holder'suatked tax basis in a Note generally will equaldh®unt paid for
such Note, (i) increased by the amount of any ntatiseount previously taken into account by the.UW8lder and
(i) reduced (but not below zero) by the amounarm§ amortizable bond premium previously amortizethie U.S.
Holder with respect to the Note. Amortizable bomenpium is generally defined as the excess of a HoRler’s tax
basis in a Note immediately after its acquisitiearathe sum of all amounts payable on the Note #feepurchase
date other than payments of stated interest. Ghettra portion of the Maximum Tender Offer Notesdered by a
Holder may not be accepted in the Maximum Tendéerfotes Offer as a result of proration, U.S. Hofdthat
purchased Maximum Tender Offer Notes of a particsdgies at different prices or times should cartbeir tax
advisors in order to ascertain their adjusted &sishin the Maximum Tender Offer Notes sold purst@athe
Maximum Tender Offer Notes Offer. Subject to thecdission of the market discount rules below, ach giain or
loss will be long-term capital gain or loss if te5. Holder’s holding period for a Note on the datsale was more
than one year. For certain non-corporate U.S. Hislflacluding individuals), net long-term capitalig is currently
subject to tax at a reduced rate. The ability 0of&. Holder to offset capital losses against ongifrecome is
limited.

If a U.S. Holder acquired the Note with market disat, any gain realized by a U.S. Holder on the shthe
Note will generally be treated as ordinary incoméhie extent of the portion of the market discdbat has accrued
(on a straight-line basis or, at the election efthS. Holder, on a constant-yield basis) whilehsNote was held by
the U.S. Holder, unless the U.S. Holder has elect@uclude market discount in income currentlytasccrues. In
general, market discount is the excess, if anth®@principal amount of a Note over the U.S. Hokl&ax basis in
the Note at the time of the acquisition, unlessatmeunt of such excess is less than a specifiedimienis amount,
in which case market discount is considered zero.
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Accrued But Unpaid Interest

To the extent that the amount paid for the Notedtrébutable to accrued but unpaid interest, it @anstitute
ordinary income to the U.S. Holder unless previgirstiuded in taxable income.

Information Reporting and Backup Withholding

Generally, a U.S. Holder who tenders its Notes ballsubject to backup withholding and related imfation
reporting unless such U.S. Holder is a corporatiooomes within certain other exempt categoriesdemdonstrates
this fact, except that a tendering U.S. Holder mdit be subject to backup withholding if such UHBlder provides
a correct taxpayer identification number, certifieat it is not subject to backup withholding atldeswise complies
with applicable requirements of the backup withir@ddules. The amount of any backup withholdingponceeds
from an Offer will be allowed as a credit againsttsU.S. Holder’s federal income tax liability amay entitle such
U.S. Holder to a refund, provided that the requiréddrmation is timely furnished to the IRS.

Non-U.S. Holders

For purposes of this discussion, a “Non-U.S. Hdl@ern beneficial owner of the Notes that is neaithe
partnership (or other entity or arrangement treated partnership for U.S. federal income tax pgegpnor a U.S.
Holder.

Sale of the Notes

Subject to the discussion of backup withholding BAD CA (defined below) below, a Non-U.S. Holder
generally will not be subject to U.S. federal in@tax on any gain realized on the Non-U.S. Holdextzipt of
cash for Notes pursuant to an Offer. Except witipeet to accrued but unpaid interest, which isudised below,
any gain realized by the Non-U.S. Holder would bijact to U.S. federal income tax, however, ifirfijhe case of
gain realized by an individual Non-U.S. Holder, ten-U.S. Holder is present in the United Statesl&3 days or
more in the taxable year of the applicable Offedt eertain other conditions are satisfied (in whielse the Non-
U.S. Holder would be subject to U.S. federal incdmeat a rate of 30%, or a lower rate providecibypplicable
income tax treaty on such gain, which gain mayfisebby U.S. source capital losses even thougiNtire U.S.
Holder is not considered a resident of the UnitiedeS); or (ii) the gain with respect to the Nagesffectively
connected with the conduct by the Non-U.S. Holdexr wade or business in the United States andgifired by an
applicable income tax treaty, such gain is atteblé to a permanent establishment maintained by Noa-U.S.
Holder in the United States (in which case the o8- Holder would be subject to U.S. federal incdeeon such
gain at graduated rates in the same manner as Naoh-U.S. Holder were a U.S. Holder and, with eespo a
corporate Non-U.S. Holder, may also be subject36% branch profits tax, or a lower rate providgdih
applicable income tax treaty). Non-U.S. Holdersudti@onsult their tax advisors about their abildyclaim an
exemption or reduced rate of taxation under aniegdgk income tax treaty.

Accrued But Unpaid Interest

Any amount received that is attributable to accrmgdunpaid interest generally will not be subject.S.
federal income tax, provided that such intereabiseffectively connected with the conduct by thenNU.S. Holder
of a trade or business in the United States anflistierest constitutes “portfolio interest,” whialould be the case
where: (i) the Non-U.S. Holder does not actuallgonstructively own 10% or more of the combinedngypower
of all classes of Anthem stock that are entitleddi®; (ii) the Non-U.S. Holder is not a “contralléoreign
corporation” related to us within the meaning oftgm 881(c)(3)(C) of the Code; (iii) the Non-UlJolder is not a
bank that received the Notes on an extension ditareade pursuant to a loan agreement enteredhiribe
ordinary course of its trade or business withinrtteaning of Section 881(c)(3)(A) of the Code; anjithe Non-
U.S. Holder properly certifies the Non-U.S. Holdeforeign status on IRS Form W-8BEN or other aptlie form.

If such interest does not constitute portfolio iest, a Non-U.S. Holder generally will be subjectithholding
of U.S. federal income tax at a rate of 30% (aveekr rate provided by an applicable income taxtyrgdahe
required certifications are provided by the Non-UHSBlder) on payments attributable to such intefiest not
market discount), and such tax will be withheldhirthe portion of the consideration payable purstmiiie
applicable Offer that is attributable to interestless the interest is effectively connected win Kon-U.S.
Holder’s conduct of a trade or business in the éthBtates and the certification discussed belgwagided. If the
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amount received that is attributable to accruecubphid interest is effectively connected with Man-U.S.
Holder’s conduct of a trade or business in the éthBtates and, if required by an applicable inctaxdreaty, is
attributable to a permanent establishment maindatyesuch Non-U.S. Holder in the United Stateshsnterest
will be subject to U.S. federal income tax at giated rates in the same manner as if the Non-U.l8eHovere a
U.S. Holder (and, with respect to a corporate NoB:Wolder, may also be subject to a 30% brancfitptax, or a
lower rate provided by an applicable income taatife Such interest will not be subject to U.S efed withholding
tax so long as the Non-U.S. Holder provides a cetedl IRS Form W-8ECI.

Information Reporting and Backup Withholding

If a Non-U.S. Holder receives cash for Notes punstman Offer through a U.S. broker (includingtagr
brokers owned or controlled by United States pessmrengaged in the conduct of a trade or busingbg United
States) or payments attributable to accrued buaidripterest, such payments to the Non-U.S. Halday be
subject to information reporting and backup wittdirag). A Non-U.S. Holder generally will not be suttj¢o
information reporting or backup withholding, howeMéit certifies its foreign status, generally 8RS Form W-
8BEN or W-8BEN-E, as applicable. Backup withholdiagnot an additional tax; any amount so withheld/rhe
credited against the Non-U.S. Holder’s U.S. federedme tax liability. If backup withholding ressilin an
overpayment of U.S. federal income taxes, a refuag be obtained from the IRS, provided that theiireg
information is timely furnished to the IRS.

FATCA

Under the Foreign Account Tax Compliance Act (comimoeferred to asFATCA”), a 30% U.S. federal
withholding tax may apply to amounts attributaldetcrued but unpaid interest on Notes that wagnaily
issued subsequent to July 1, 2014 and that are@éiida “foreign financial institution” (as spéicilly defined in
the Code), whether such foreign financial instantis the beneficial owner or an intermediary, galsuch foreign
financial institution agrees to verify, report atidclose its “United States account holders” (&s#igally defined
in the Code) and meets certain other specifiedirements or (ii) a “non-financial foreign entityag specifically
defined in the Code), whether such non-financigdifgn entity is the beneficial owner or an intermaegl unless
such non-financial foreign entity provides a cédifion that the beneficial owner of the paymergsinot have any
substantial U.S. owners or provides the name, addred taxpayer identification number of each suibisi U.S.
owner and certain other specified requirementsragte In certain cases, the relevant foreign finarinstitution or
non-financial foreign entity may qualify for an exption from, or be deemed to be in compliance vifthse rules.
Further, foreign financial institutions locatedjumisdictions that have an intergovernmental agesgmith the
United States governing FATCA may be subject téed#int rules. If amounts attributable to accruedumpaid
interest on Notes are subject both to withholdindar FATCA and to the U.S. federal withholding thscussed
above under “—Non-U.S. Holders—Accrued But Unpaigiest,” the U.S. federal withholding under FAT@vay
be credited against, and therefore reduce, sudr bis. federal withholding tax. Investors showdsult their own
tax advisors regarding these rules.
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DEALER MANAGERS; TENDER AGENT AND INFORMATION AGENT

Anthem has retained Merrill Lynch and Deutsche Bn#ct as Dealer Managers in connection with the
Offers. The Dealer Managers’ contact informatiopegys on the back cover of this Offer to Purchiaeh of the
Dealer Managers may contact beneficial owners daggreach Offer and may request brokers, dealet otrer
nominees to forward this Offer to Purchase andedlmaterials to beneficial owners of Notes.

Anthem has agreed to pay the Dealer Managersfarféieeir services as dealer managers in conneutitin
the Offers. In addition, the Offeror will reimburee Dealer Managers for certain agreed upon reddemut-of-
pocket expenses. Anthem has also agreed to indetheiDealer Managers against certain liabilitresannection
with their services, including liabilities underetfederal securities laws. Subject to applicable & any given
time, the Dealer Managers may trade the Noteshar gecurities of the Offeror and their affiliafestheir own
accounts or for the accounts of their respectigarners and, accordingly, may hold a long or sposition in the
Notes.

In the ordinary course of business, the Dealer iarsand their respective affiliates have provided may in
the future continue to provide investment bankoammercial banking and other financial servicetheoOfferor
and its affiliates for which they have received avilireceive customary compensation.

D.F. King & Co., Inc. has been appointed the Terfdgent and the Information Agent for the Offersl Al
deliveries and correspondence sent to the TendentAw the Information Agent should be directethaddress
set forth on the back cover of this Offer to Pusgh&Requests for additional copies of documentatian be
directed to the Information Agent at the addresdosth on the back cover of this Offer to Purchasathem has
agreed to pay the Tender Agent and the Informaiigpent reasonable and customary fees for its sexdnd to
reimburse the Tender Agent and the Information Adeanits reasonable out-of-pocket expenses in eotion
therewith. Anthem also has agreed to indemnifyTiareder Agent and the Information Agent for certabilities,
including liabilities under the federal securitlaws.

MISCELLANEOUS

We are not aware of any jurisdiction where the m@laf the Offers is not in compliance with the lasfsuch
jurisdiction. If we become aware of any jurisdictiwhere the making of the Offers would not be impbance
with such laws, we will make a good faith effortcmmply with any such laws or may seek to have $ax
declared inapplicable to the Offers. If, after sgdod faith effort, we cannot comply with any sagiplicable laws,
the Offers will not be made to the Holders of Natesiding in any such jurisdiction.

None of the Dealer Managers, the Tender and Infoom#gent, the clearing systems or any of thespeetive
directors, employees or affiliates assumes anyorespility for the accuracy or completeness ofitifermation
concerning the Offers or the Offeror containedhaorporated by reference herein or for any failyre¢he Offeror
to disclose events that may have occurred and ffegt éhe significance or accuracy of such inforiorat
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SCHEDULE A
Formula for Determining Total Consideration and Acaued Interest

YLD e = The RepurchasYield expressed as a decimal number, which is su
the Fixed Spread and the Reference Yield.

CPN. = The contractual annual rate of interest payable blote expressed
a decimal number.

N = The number of scheduled se-annual interest payments fr, but not
including, the Any and All Settlement Date or tippkcable
Settlement Date, as applicable to, and including applicable
maturity date.

S = The number of days from and including the ¢annual interes
payment date immediately preceding the Any ands&ttlement
Date or the applicable Settlement Date, as appécabp to, but not
including, such Settlement Date. The humber of dagemputed
using the 30/360 day-count method.

EXPoeii e, = Exponentiate. The term to the left of “exp” is edgo the powe
indicated by the term to the right of “exp.”

.................................................. = Summate. The term in the brackets to the right@fsummation
symbol is separately calculated “N” times (substity for “K” in
that term each whole number between 1 and N, iivelysand the
separate calculations are then added together.

Accrued Interet......cccceeevveeeeeeennn. = $1,000(CPN)(S/36!

Total Consideratic...............cc...... = The price per $1,00principal amount of a Note (excluding Accrt
Interest) validly tendered at or prior to the AmdaAll Expiration
Time in the case of the Any and All Notes, or tfalfE Tender Time
in the case of the Maximum Tender Offer Notes. #d&Fing Holder
will receive a total amount per $1,000 principalcamt (rounded to
the nearest cent) equal to the applicable Totakidenation plus
Accrued Interest.

Late Tender Offer Considerat....... Total Consideratio~ Early Tender Payme

Formula for Total Consideration:

N
$1,000 $1,000 (CPN/2)
* ; [(1 +Y —$1,000(CPN)(S/360)

(1+YLD/2) exp (N - %) LD /2)exp(k — 5/180)
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In order to tender Notes in an Offer, a Holder $ti@end or deliver a properly completed and sigredter of
Transmittal and any other required documents td #reler Agent at the address set forth below atdepursuant
to DTC’s Automated Tender Offer Program.

The Tender Agent for the Offers is:
D.F. King & Co., Inc.

By Regular, Registered or Certified Mail; By Facsimile Transmission:
Hand or Overnight Delivery: (for eligible institutions only)
(212) 709-3328
48 Wall Street, 22nd Floor Attn: Andrew Beck

New York, NY 10005
To confirm receipt of facsimile by telephone:
(212) 269-5552

Any questions regarding procedures for tenderintedlor requests for additional copies of this Otier
Purchase or the Letter of Transmittal should beatigd to the Information Agent at the address alggphone
numbers set forth below:

The Information Agent for the Offers is:
D.F. King & Co., Inc.

48 Wall Street, 22nd Floor
New York, NY 10005
Banks and Brokers call: (212) 269-5550
or
Call Toll Free: (800) 884-4725
Email: antm@dfking.com

Any questions regarding the terms of the Offersulthbe directed to the Dealer Managers at the addseand
telephone numbers set forth below:

The Dealer Managers for the Offers are:

BofA Merrill Lynch Deutsche Bank Securities
214 North Tryon Street, 14th Floor 60 Wall Street
Charlotte, North Carolina 28255 New York, New York 10005
Attn: Liability Management Group Attn: Liability Management Group
Collect: (980) 387-3907 Collect: (212) 250-2955
Toll Free: (888) 292-0070 Toll free: (866) 627-0391




