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Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after
this Registration Statement is declared effective and upon the satisfaction or waiver of all other conditions to
consummation of the transactions described in the enclosed joint proxy statement/prospectus.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,

or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act.

Large accelerated filer x Accelerated filer
Non-accelerated filer = (Do not check if a smaller reporting company) Smaller reporting company
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) -

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) -

CALCULATION OF REGISTRATION FEE

Proposed
Proposed
Maximum
Amount Maximum
Title Of Each Class Of To Be Offering Price Aggregate Amount Of
Securities To Be Registered Registered V@  Per Unit Offering Price® Registration Fee®
Anthem Common Stock, par value $0.01
per share 136,751,595 N/A $9,481,302,337.12  $1,101,727.33
(1)
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Pursuant to Rule 416 under the Securities Act of 1933, as amended (the Securities Act ), this registration statement
also covers an indeterminate number of additional shares of common stock, par value $0.01 per share ( Anthem
common stock ), of Anthem, Inc. ( Anthem ) as may be issuable as a result of stock splits, stock dividends or similar
transactions.

(2) Represents the maximum number of shares of Anthem common stock estimated to be issuable pursuant to the
merger described in the enclosed joint proxy statement/prospectus.

(3) Estimated solely for the purpose of calculating the registration fee required by Section 6(b) of the Securities Act
and calculated in accordance with Rule 457(f)(1), Rule 457(f)(3) and Rule 457(c) of the Securities Act as follows:
(i) the product of (A) $139.12, the average of the high and low sales prices per share of the common stock, par
value $0.25 per share ( Cigna common stock ), of Cigna Corporation ( Cigna ), as quoted on the New York Stock
Exchange on September 25, 2015, and (B) 265,433,996, the maximum possible number of shares of Cigna
common stock that may be canceled and exchanged in the merger, including the total number of shares of Cigna
common stock issuable under outstanding Cigna equity awards, less (ii) $27,445,875,186.40, which equals the
estimated amount of cash that would be paid by Anthem in the merger equal to the product of (A) such maximum
possible number of shares of Cigna common stock and (B) the cash component of the merger consideration of
$103.40 per share of Cigna common stock.

(4) Determined in accordance with Section 6(b) of the Securities Act at a rate equal to $116.20 per $1,000,000 of the
proposed maximum aggregate offering price.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until
the registration statement shall become effective on such date as the Securities and Exchange Commission,
acting pursuant to said Section 8(a), may determine.
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The information in this joint proxy statement/prospectus is subject to completion and amendment. A
registration statement relating to the securities described in this joint proxy statement/prospectus has been
filed with the Securities and Exchange Commission. These securities may not be sold nor may offers to buy be
accepted prior to the time the registration statement becomes effective. This joint proxy statement/prospectus
shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of these
securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration
under the securities laws of any such jurisdiction.

PRELIMINARY SUBJECT TO COMPLETION DATED [ ], 2015

[ 1,2015

MERGER PROPOSAL YOUR VOTE IS VERY IMPORTANT
Dear Anthem, Inc. and Cigna Corporation Shareholders:

Anthem, Inc., referred to as Anthem , and Cigna Corporation, referred to as Cigna , have entered into an Agreement and
Plan of Merger, dated as of July 23, 2015, as it may be amended from time to time, referred to as the merger
agreement , under which Anthem Merger Sub Corp., a direct wholly owned subsidiary of Anthem, will be merged with
and into Cigna, referred to as the merger , and Cigna will continue as the initial surviving corporation, referred to as
the initial surviving corporation , in the merger and a wholly owned subsidiary of Anthem. If certain tax opinions are
delivered, immediately following the completion of the merger, the initial surviving corporation will be merged with
and into Anthem, referred to as the second merger , and, together with the merger, the mergers , and Anthem will
continue as the surviving corporation. If the merger is completed, Cigna shareholders will receive, in exchange for
each share of Cigna common stock owned immediately prior to the merger, (1) 0.5152 of a share of Anthem common
stock, par value $0.01 per share, and (2) $103.40 in cash. This exchange ratio is fixed and will not be adjusted to
reflect changes in Anthem s or Cigna s stock price. Based on the estimated number of shares of Anthem and Cigna
common stock that will be outstanding immediately prior to the completion of the merger, it is expected that,
immediately after completion of the merger and the related transactions described in the accompanying joint proxy
statement/prospectus, former Cigna shareholders will own approximately 33% of the outstanding shares of Anthem
common stock. Shares of Anthem common stock are listed on the New York Stock Exchange, referred to as the

NYSE , under the trading symbol ANTM , and shares of Cigna common stock are listed on the NYSE under the trading
symbol CI .

Anthem and Cigna will each hold special meetings of their respective shareholders to vote on certain matters in
connection with the proposed merger. At the Anthem special meeting, Anthem shareholders will be asked to vote on a
proposal to approve the issuance of shares of Anthem common stock pursuant to the merger agreement, referred to as
the share issuance . In addition, Anthem shareholders will be asked to vote on a proposal to approve the adjournment
of the Anthem special meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes
to approve the share issuance at the time of the Anthem special meeting. At the Cigna special meeting, Cigna
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shareholders will be asked to vote on a proposal to adopt the merger agreement. In addition, Cigna shareholders will
be asked to vote on a proposal to approve, on a non-binding, advisory basis, the compensation that may be paid or
become payable to Cigna s named executive officers in connection with the completion of the merger and on a
proposal to approve the adjournment of the Cigna special meeting, if necessary or appropriate, to solicit additional
proxies if there are not sufficient votes to adopt the merger agreement at the time of the Cigna special meeting.

The merger cannot be completed unless (1) Anthem shareholders approve the share issuance by the affirmative vote of
the holders of a majority of the votes cast, in person or by proxy, at the Anthem special meeting in favor of the share
issuance and (2) the Cigna shareholders adopt the merger agreement by the affirmative vote, in person or by proxy, of
the holders of a majority of the shares of Cigna common stock outstanding and entitled to vote upon adoption of the
merger agreement at the Cigna special meeting. It is important that your shares be represented and voted
regardless of the size of your holdings. Whether or not you plan to attend the Anthem special meeting or the
Cigna special meeting, as applicable, we urge you to submit a proxy to have your shares voted in advance of the
Anthem special meeting or the Cigna special meeting, as applicable, by using one of the methods described in
the accompanying joint proxy statement/prospectus.

The Anthem board of directors by unanimous vote of those directors voting with one absent director separately
indicating agreement recommends that Anthem shareholders vote FOR the share issuance and FOR the
adjournment of the Anthem special meeting, if necessary or appropriate, to solicit additional proxies if there

are not sufficient votes to approve the share issuance at the time of the Anthem special meeting. The Cigna
board of directors unanimously recommends that Cigna shareholders vote FOR the adoption of the merger
agreement, FOR the approval, on a non-binding, advisory basis, of the compensation that may be paid or
become payable to Cigna s named executive officers in connection with the completion of the merger and FOR
the adjournment of the Cigna special meeting, if necessary or appropriate, to solicit additional proxies if there
are not sufficient votes to adopt the merger agreement at the time of the Cigna special meeting.

The accompanying joint proxy statement/prospectus provides important information regarding the Anthem special
meeting and the Cigna special meeting and a detailed description of the merger agreement, the merger and the matters
to be presented at the Anthem special meeting and the Cigna special meeting. We urge you to read the
accompanying joint proxy statement/prospectus (and any documents incorporated by reference into the
accompanying joint proxy statement/prospectus) carefully and in its entirety. Please pay particular attention to
the section entitled _Risk Factors beginning on page [ ] of the accompanying joint proxy statement/prospectus.

We hope to see you at the Anthem special meeting or the Cigna special meeting, as applicable, and look forward to
the successful completion of the merger.

Sincerely,

/s/ Joseph R. Swedish /s! George A. Schaefer, Jr. /s/ David M. Cordani /s/ Isaiah Harris, Jr.
Joseph R. Swedish George A. Schaefer, Jr. David M. Cordani Isaiah Harris, Jr.
President and Chief Executive Chairman of the Board President and Chief Chairman of the
Officer Executive Officer Board

Anthem, Inc. Anthem, Inc. Cigna Corporation  Cigna Corporation

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities to be issued in connection with the transactions described in the accompanying
joint proxy statement/prospectus or determined that the accompanying joint proxy statement/prospectus is
accurate or complete. Any representation to the contrary is a criminal offense.

Table of Contents 6



Edgar Filing: Anthem, Inc. - Form S-4

The accompanying joint proxy statement/prospectus is dated [ ], 2015, and is first being mailed to Anthem
shareholders and Cigna shareholders on or about [ ], 2015.
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ANTHEM, INC.
120 Monument Circle
Indianapolis, Indiana 46204
Notice of Special Meeting of Shareholders
To be Held on [ ]
[ 1,2015
To the Shareholders of Anthem, Inc.:

A special meeting of shareholders of Anthem, Inc., an Indiana corporation, referred to as Anthem , will be held at[ ],
Eastern Time, on [ ], at [ ]. At the special meeting, Anthem shareholders will be asked to approve the issuance of
Anthem common stock, par value $0.01 per share, to Cigna Corporation shareholders as part of the consideration in

the merger, referred to as the merger , contemplated by the Agreement and Plan of Merger, dated as of July 23, 2015,
as it may be amended from time to time, referred to as the merger agreement , among Anthem, Anthem Merger Sub
Corp., a Delaware corporation and a direct wholly owned subsidiary of Anthem, and Cigna Corporation, a copy of
which is attached as Annex A to this joint proxy statement/prospectus. Such issuance is referred to as the share
issuance . Anthem shareholders will also be asked to approve a proposal to adjourn the special meeting, if necessary or
appropriate, to solicit additional proxies if there are not sufficient votes to approve the share issuance at the time of the
special meeting.

Anthem will transact no other business at the special meeting except such business as may properly be brought before
the special meeting or any adjournment or postponement thereof. Please refer to the accompanying joint proxy
statement/prospectus for further information with respect to the business to be transacted at the special meeting.

The Anthem board of directors has fixed [ ], 2015, as the Anthem record date for the special meeting. Only holders of
record of Anthem common stock as of the close of business on the Anthem record date are entitled to notice of, and to
vote at, the special meeting and any adjournment or postponement thereof.

Attendance at the special meeting will be limited to Anthem shareholders as of the close of business on the Anthem
record date and to guests of Anthem, as more fully described under the section entitled Anthem Special Meeting Date,
Time and Place beginning on page [ ] of the accompanying joint proxy statement/prospectus. You must have an
admission ticket, as well as a form of government-issued photo identification, in order to be admitted to the Anthem
special meeting. If you are an Anthem shareholder of record and received a printed copy of Anthem s proxy materials,
you must bring the admission ticket portion of your proxy card to be admitted to the Anthem special meeting. If you
are a beneficial owner and your shares are held in the name of a broker, bank or other nominee, you must request an
admission ticket in advance by mailing a request, along with proof of your ownership of Anthem common stock as of
the close of business on the Anthem record date of [ ], 2015, to Anthem Shareholder Services, 120 Monument Circle,
Mail No. IN0102-B381, Indianapolis, Indiana 46204. Proof of ownership would be a bank or brokerage account
statement in your name showing the number of shares of Anthem common stock held by you on the Anthem record
date or a letter from your broker, bank or other nominee certifying the amount of your beneficial ownership interest as
of the close of business on the Anthem record date.
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Seating is limited, so we suggest that you arrive early. The doors will open at [ ], Eastern Time.
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Approval of the share issuance and approval of the adjournment of the special meeting, if necessary or appropriate, to
solicit additional proxies if there are not sufficient votes to approve the share issuance at the special meeting requires
the affirmative vote of a majority of the votes cast, in person or by proxy, at the special meeting.

The Anthem board of directors by unanimous vote of those directors voting with one absent director separately
indicating agreement recommends that Anthem shareholders vote FOR the share issuance and FOR the
adjournment of the Anthem special meeting, if necessary or appropriate, to solicit additional proxies if there
are not sufficient votes to approve the share issuance at the Anthem special meeting.

Your vote is very important. Whether or not you expect to attend the special meeting in person, we urge you to
submit a proxy as promptly as possible by (1) accessing the Internet website specified on your proxy card,

(2) calling the toll-free number specified on your proxy card or (3) marking, signing, dating and returning the
enclosed proxy card in the postage-paid envelope provided, so that your shares may be represented and voted
at the special meeting. If your shares are held in the name of a broker, bank or other nominee, please follow the
instructions on the voting instruction card furnished by such broker, bank or other nominee.

We urge you to read the accompanying joint proxy statement/prospectus, including all documents incorporated by
reference into the accompanying joint proxy statement/prospectus, and its annexes carefully and in their entirety. In
particular, see the section entitled Risk Factors beginning on page [ ] of the accompanying joint proxy
statement/prospectus. If you have any questions concerning the merger, the merger agreement, the share issuance, the
special meeting or the accompanying joint proxy statement/prospectus, would like additional copies of the

accompanying joint proxy statement/prospectus or need help submitting a proxy to have your shares of Anthem
common stock voted, please contact Anthem s proxy solicitor:

MacKenzie Partners, Inc.
105 Madison Avenue
New York, New York 10016
Telephone (Toll-Free): (800) 322-2885
Telephone (Collect): (212) 929-5500

Email: proxy @mackenziepartners.com
By Order of the Board of Directors,
/s/ Kathleen S. Kiefer
Kathleen S. Kiefer
Corporate Secretary
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CIGNA CORPORATION
900 Cottage Grove Road

Bloomfield, Connecticut 06002

Notice of Special Meeting of Shareholders

To be Held on [ ]

[ 1, 2015
Date and Time: [ ]
Place: [ ]

Items of Business:

To consider and vote on a proposal to adopt the Agreement and Plan of Merger, dated as of July 23, 2015 (as
it may be amended from time to time, the merger agreement ), among Anthem, Inc., an Indiana corporation
( Anthem ), Anthem Merger Sub Corp., a Delaware corporation ( Merger Sub ), and Cigna Corporation, a
Delaware corporation ( Cigna ), a copy of which is attached as Annex A to the joint proxy
statement/prospectus accompanying this notice;

To consider and vote on a non-binding, advisory proposal to approve the compensation that may be paid or
become payable to Cigna s named executive officers in connection with the completion of the merger; and

To consider and vote on a proposal to adjourn the Cigna special meeting, if necessary or appropriate, to
solicit additional proxies if there are not sufficient votes to adopt the merger agreement.
Record Date: [ ]. Only Cigna shareholders of record at the close of business on the record date are entitled to receive
this notice and vote at the meeting and any adjournment or postponement of the meeting.

A list of shareholders of record entitled to vote at the Cigna special meeting will be made available for a period of at
least ten days prior to the date of the Cigna special meeting at our executive offices and principal place of business at

900 Cottage Grove Road, Bloomfield, Connecticut for examination by Cigna shareholders during ordinary business
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hours. A Cigna shareholder desiring to examine the list should contact Cigna s Shareholder Services at Two Liberty
Place, 5th Floor, 1601 Chestnut Street, Philadelphia, Pennsylvania 19192-1550 or by phone at (215) 761-3516, to
make necessary arrangements. The list will also be available at the Cigna special meeting for examination by Cigna
shareholders present at the Cigna special meeting.

Proxy Voting: Your vote is very important, regardless of the number of shares you own. We urge you to promptly
vote by telephone, by using the Internet, or, if you received a proxy card or instruction form, by completing, dating,
signing and returning it by mail.

At a meeting on July 23, 2015, the Cigna board of directors unanimously (1) approved the merger agreement,

(2) declared that the merger and the other transactions contemplated by the merger agreement are in the best interests
of Cigna and its shareholders, (3) directed that the merger agreement be submitted to Cigna
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shareholders for their adoption, (4) recommended that Cigna shareholders vote FOR the adoption of the merger
agreement and (5) further resolved that it recommend to the shareholders of Cigna that they approve a non-binding,
advisory proposal to approve the compensation that may be paid or become payable to Cigna s named executive
officers in connection with the merger and the other transactions contemplated by the merger agreement pursuant to
already existing contractual obligations of Cigna (as such obligations may be amended consistent with the terms of the
merger agreement).

The Cigna board of directors unanimously recommends that Cigna shareholders vote FOR the adoption of the

merger agreement, FOR the approval, on a non-binding, advisory basis, of the compensation that may be paid

or become payable to Cigna s named executive officers in connection with the completion of the merger and
FOR the approval of the adjournment of the Cigna special meeting, if necessary or appropriate, to solicit

additional proxies if there are not sufficient votes to adopt the merger agreement at the time of the Cigna

special meeting.

The joint proxy statement/prospectus, including the annexes, contains further information with respect to the business
to be transacted at the Cigna special meeting. We urge you to read the joint proxy statement/prospectus, including any
documents incorporated by reference, and the annexes carefully and in their entirety. Cigna will transact no other
business at the Cigna special meeting except such business as may properly be brought before the Cigna special
meeting or any adjournments or postponements thereof. Please refer to the joint proxy statement/prospectus of which
this notice forms a part for further information with respect to the business to be transacted at the Cigna special
meeting.

If you have any questions concerning the merger, the proposal to adopt the merger agreement, the proposal to
approve, on a non-binding, advisory basis, the compensation that may be paid or become payable to Cigna s named
executive officers in connection with the completion of the merger or the proposal to adjourn the Cigna special
meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes to adopt the merger

agreement, or if you would like additional copies of the accompanying joint proxy statement/prospectus or need help
submitting a proxy to have your shares of Cigna common stock voted, please contact Cigna s proxy solicitor:

Innisfree M&A Incorporated
501 Madison Avenue, 20th Floor
New York, New York 10022
Shareholders May Call Toll-Free: (877) 456-3510
Banks & Brokers May Call Collect: (212) 750-5833
By order of the Board of Directors,

/s/ Neil Boyden Tanner
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Corporate Secretary

[ L[]
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ADDITIONAL INFORMATION

The accompanying joint proxy statement/prospectus incorporates important business and financial information about
Anthem and Cigna from documents that are not included in or delivered with the accompanying joint proxy
statement/prospectus. This information is available to you without charge upon your written or oral request. You can
obtain documents incorporated by reference into the accompanying joint proxy statement/prospectus (other than
certain exhibits or schedules to these documents) by requesting them in writing, via email or by telephone from
Anthem or Cigna at the following addresses and telephone numbers:

Anthem, Inc. Cigna Corporation
120 Monument Circle Two Liberty Place, 5% Floor
Mail No. IN0102-B381 1601 Chestnut Street
Indianapolis, Indiana 46204 Philadelphia, Pennsylvania 19192-1550
Attention: Shareholder Services Attention: Shareholder Services
Email: shareholder.services @anthem.com Email: shareholderservices @cigna.com
Telephone: (800) 985-0999 Telephone: (215) 761-3516

In addition, if you have questions about the share issuance, the mergers or the accompanying joint proxy
statement/prospectus, would like additional copies of the accompanying joint proxy statement/prospectus or need to
obtain proxy cards or other information related to the proxy solicitation, please contact MacKenzie Partners, Inc.,
Anthem s proxy solicitor, toll-free at (800) 322-2885 or collect at (212) 929-5500, or Innisfree M&A Incorporated,
Cigna s proxy solicitor, toll-free at (877) 456-3510, and which banks, brokers and other nominees may call collect at
(212) 750-5833. You will not be charged for any of these documents that you request.

If you would like to request documents, please do so no later than five business days before the date of the
Anthem special meeting of shareholders (which is [ ]) or five business days before the date of the Cigna special

meeting of shareholders (which is [ ]), to receive them before the respective special meeting.

See the section entitled Where You Can Find More Information beginning on page [ ] of the accompanying joint proxy
statement/prospectus for further information.
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ABOUT THIS JOINT PROXY STATEMENT/PROSPECTUS

This joint proxy statement/prospectus, which forms part of a registration statement on Form S-4 filed by Anthem with
the U.S. Securities and Exchange Commission, constitutes a prospectus of Anthem under Section 5 of the Securities
Act of 1933, as amended, with respect to the shares of Anthem common stock to be issued to Cigna shareholders as
consideration in the merger. This joint proxy statement/prospectus also constitutes a joint proxy statement for both
Anthem and Cigna under Section 14(a) of the Securities Exchange Act of 1934, as amended. In addition, it constitutes
a notice of meeting with respect to the Anthem special meeting and a notice of meeting with respect to the Cigna
special meeting.

Anthem and Cigna have not authorized anyone to give you any information other than the information contained in or
incorporated by reference into this joint proxy statement/prospectus. Anthem and Cigna take no responsibility for, and
can provide no assurances as to the reliability of, any other information that others may give you. No one has been
authorized to provide you with information that is different from that contained in, or incorporated by reference into,
this joint proxy statement/prospectus. This joint proxy statement/prospectus is dated [ ], 2015. You should not assume
that the information contained in this joint proxy statement/prospectus is accurate as of any date other than that date.
You should not assume that the information incorporated by reference into this joint proxy statement/prospectus is
accurate as of any date other than the date of such information. Neither our mailing of this joint proxy
statement/prospectus to Anthem shareholders or Cigna shareholders nor the issuance by Anthem of shares of Anthem
common stock pursuant to the merger agreement will create any implication to the contrary.

This joint proxy statement/prospectus shall not constitute an offer to sell, or the solicitation of an offer to buy,
any securities, or the solicitation of a proxy, in any jurisdiction to or from any person to whom it is unlawful to
make any such offer or solicitation. Information contained in this joint proxy statement/prospectus regarding
Anthem has been provided by Anthem and information contained in this joint proxy statement/prospectus
regarding Cigna has been provided by Cigna.

Unless otherwise indicated or as the context otherwise requires, all references in this joint proxy statement/prospectus
to:

Anthem refer to Anthem, Inc., an Indiana corporation;

Anthem articles of incorporation refer to the Amended and Restated Articles of Incorporation of Anthem, as
amended effective December 2, 2014,

Anthem by-laws refer to the By-laws of Anthem, as amended July 23, 2015;

Anthem common stock refer to Anthem common stock, par value $0.01 per share;

Anthem financial advisors refer to UBS and Credit Suisse;
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Anthem record date refer, as to the Anthem shareholders entitled to receive notice of, and to vote at, the
Anthem special meeting, to the close of business on [ ], 2015;

Anthem stock value refer to the average of the volume weighted average price per share of
Anthem common stock on the NYSE on each of the five consecutive trading days ending with the
second complete trading day immediately prior to the closing date of the merger;

cash consideration refer to the cash portion of the merger consideration to be received by Cigna shareholders
in the merger, equal to $103.40 in cash per share of Cigna common stock, without interest;

Cigna refer to Cigna Corporation, a Delaware corporation;

Cigna by-laws refer to the By-Laws of Cigna, as last amended and restated December 6, 2012;

Cigna certificate of incorporation refer to the Restated Certificate of Incorporation of Cigna, as last amended
October 28, 2011;

Table of Contents 17



Edgar Filing: Anthem, Inc. - Form S-4

Table of Conten

Cigna common stock refer to Cigna common stock, par value $0.25 per share;

Cigna s financial advisor refer to Morgan Stanley;

Cigna record date refer, as to the Cigna shareholders entitled to receive notice of, and to vote at, the Cigna
special meeting, to the close of business on [ ], 2015;

Cigna stock plan refer to the obligations of Cigna under all plans and agreements pursuant to which a Cigna
stock option or other stock award has been issued or deferred;

Computershare refer to Computershare Inc.;

Credit Suisse refer to Credit Suisse Securities (USA) LLC;

DGCL refer to the General Corporation Law of the State of Delaware;

DOIJ refer to the U.S. Department of Justice;

equity award exchange ratio refer to the sum of (1) the stock consideration plus (2) the quotient of (A) the
cash consideration divided by (B) the Anthem stock value;

Exchange Act refer to the Securities Exchange Act of 1934, as amended;

exchange ratio refer to 0.5152 of a share of Anthem common stock per share of Cigna common stock;

Fidelity refer to Fidelity Stock Plan Services, LLC;

FTC refer to the U.S. Federal Trade Commission;

GAAP refer to U.S. Generally Accepted Accounting Principles;

HSR or HSR Act refer to the U.S. Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended;
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IBCL refer to the Indiana Business Corporation Law;

initial surviving corporation refer to Cigna as the surviving entity following the merger;

merger refer to the merger of Merger Sub with and into Cigna; as a result of the merger, the separate
corporate existence of Merger Sub will cease, and Cigna will continue as the initial surviving corporation in
the merger and a wholly owned subsidiary of Anthem;

mergers refer to the merger together with the second merger;

merger agreement refer to the Agreement and Plan of Merger, dated as of July 23, 2015, as it may be
amended from time to time, among Anthem, Merger Sub and Cigna, a copy of which is attached as Annex A
to this joint proxy statement/prospectus;

merger consideration refer to the consideration, per share of Cigna common stock, to be received by Cigna
shareholders in the merger, consisting of (1) 0.5152 shares of Anthem common stock and (2) $103.40 in
cash, without interest;

Merger Sub refer to Anthem Merger Sub Corp., a Delaware corporation and a direct wholly owned
subsidiary of Anthem;

Morgan Stanley refer to Morgan Stanley & Co. LLC;

NYSE refer to the New York Stock Exchange;

SEC refer to the U.S. Securities and Exchange Commission;

second merger refer to the merger of the initial surviving corporation with and into Anthem, with Anthem
continuing as the surviving corporation pursuant to the second merger agreement;

second merger agreement refer to the agreement and plan of merger related to the second merger to be
entered into by and between Cigna and Anthem, the form of which is attached as Exhibit A to the merger
agreement;
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Securities Act refer to the Securities Act of 1933, as amended,;

share issuance refer to the issuance of Anthem common stock to Cigna shareholders as stock consideration
in the merger contemplated by the merger agreement;

stock consideration refer to the stock portion of the merger consideration to be received by Cigna

shareholders in the merger, equal to 0.5152 shares of Anthem common stock, per share of Cigna common
stock;

surviving corporation refer to Anthem as the surviving entity following the second merger;

surviving entity refer to the initial surviving corporation until such time that the second merger occurs, in
which case the surviving entity means the surviving corporation; and

UBS refer to UBS Securities LLC.
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QUESTIONS AND ANSWERS

The following questions and answers are intended to address briefly some commonly asked questions regarding the
merger, share issuance and matters to be addressed at the special meetings. These questions and answers may not
address all questions that may be important to Anthem shareholders and Cigna shareholders. To better understand
these matters, and for a description of the legal terms governing the merger and share issuance, you should carefully
read this entire joint proxy statement/prospectus, including the attached annexes, as well as the documents that have
been incorporated by reference into this joint proxy statement/prospectus. See the section entitled Where You Can
Find More Information beginning on page [ ] of this joint proxy statement/prospectus.

Q: Why am I receiving this joint proxy statement/prospectus?

A: Anthem and Cigna have agreed to a merger, pursuant to which Cigna will become a wholly owned subsidiary of
Anthem and will no longer be a publicly held corporation. If the merger is completed, each share of Cigna
common stock issued and outstanding immediately prior to the effective time of the merger (other than
(1) treasury shares held by Cigna, (2) shares of Cigna common stock beneficially owned by Anthem or a
subsidiary of Cigna or Anthem (including Merger Sub), (3) shares of Cigna common stock that are owned by
Cigna shareholders who have not voted in favor of the merger and who have properly demanded in writing
appraisal for such shares pursuant to Section 262 of the DGCL and (4) shares of Cigna common stock subject to
Cigna restricted stock awards) will automatically be converted into the right to receive (x) $103.40 in cash,
without interest, and (y) 0.5152 shares of Anthem common stock. In order to complete the merger, among other
conditions as described in this joint proxy statement/prospectus, Anthem shareholders must approve the share
issuance to Cigna shareholders in the merger, and Cigna shareholders must adopt the merger agreement.

Anthem is holding a special meeting of shareholders to obtain the shareholder approval necessary to approve the share

issuance and to approve the adjournment of the Anthem special meeting, if necessary or appropriate, to solicit

additional proxies if there are not sufficient votes to approve the share issuance at the time of the Anthem special
meeting.

Cigna is holding a special meeting of shareholders to obtain the shareholder approval necessary to adopt the merger
agreement. In addition, Cigna shareholders will also be asked to approve, on a non-binding, advisory basis, the
compensation that may be paid or become payable to Cigna s named executive officers in connection with the
completion of the merger and to approve the adjournment of the Cigna special meeting, if necessary or appropriate, to
solicit additional proxies if there are not sufficient votes to adopt the merger agreement at the time of the Cigna
special meeting. Cigna s named executive officers are identified under the section entitled Anthem Proposal I:
Approval of the Share Issuance and Cigna Proposal I: Adoption of the Merger Agreement Interests of Certain Cigna
Directors and Executive Officers in the Merger beginning on page [ ] of this joint proxy statement/prospectus.

This joint proxy statement/prospectus serves as both a joint proxy statement of Anthem and Cigna and a prospectus of
Anthem in connection with the merger.

Your vote is very important. We encourage you to submit a proxy to have your shares of Anthem common stock or
Cigna common stock voted as soon as possible.
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Q: What will Cigna shareholders receive in the merger?

A: If the merger is completed, each share of Cigna common stock issued and outstanding immediately prior to the
effective time of the merger (other than (1) treasury shares held by Cigna, (2) shares of Cigna common stock
beneficially owned by Anthem or a subsidiary of Cigna or Anthem (including Merger Sub), (3) shares of Cigna
common stock that are owned by Cigna shareholders who have not voted in favor of the merger and who have
properly demanded in writing appraisal for such shares pursuant to Section 262 of the DGCL
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and (4) shares of Cigna common stock subject to Cigna restricted stock awards) will automatically be converted
into the right to receive (x) $103.40 in cash, without interest, and (y) 0.5152 shares of Anthem common stock. No
fractional shares of Anthem common stock will be issued in the merger, and Cigna shareholders will receive cash
in lieu of any fractional shares.
Based on the unaffected closing price per share of Anthem common stock on the NYSE on May 28, 2015, which was
the last trading day prior to public rumors that Humana Inc. was exploring a sale, the merger consideration
represented approximately $188.01 in value per share of Cigna common stock. Based on the closing price per share of
Anthem common stock on the NYSE on [ ], 2015, the most recent practicable trading day prior to the date of this joint
proxy statement/prospectus, the merger consideration represented approximately $[ ] in value for each share of Cigna
common stock. Because Anthem will issue a fixed number of shares of Anthem common stock in exchange for
each share of Cigna common stock, the value of the merger consideration that Cigna shareholders will receive
in the merger will depend on the market price of shares of Anthem common stock at the time the merger is
completed. As a result, the value of the merger consideration that Cigna shareholders will receive upon
completion of the merger could be greater than, less than or the same as the value of the merger consideration
on the date of this joint proxy statement/prospectus or at the time of the Anthem or Cigna special meetings.

Q: What happens if the merger is not completed?

A: If the merger is not completed for any reason, Cigna shareholders will not receive any consideration for their
shares of Cigna common stock, and Cigna will remain an independent public company with Cigna common stock
being traded on the NYSE.

Q: IfI am a Cigna shareholder, how will I receive the merger consideration to which I am entitled?

A: After receiving the proper documentation from you, following the effective time of the merger, the exchange
agent will forward to you the Anthem common stock, the cash portion of the merger consideration and any cash
in lieu of fractional shares to which you are entitled. For additional information about the exchange of shares of
Cigna common stock for shares of Anthem common stock and cash, see the section entitled The Merger
Agreement Exchange of Certificates beginning on page [ ] of this joint proxy statement/prospectus.

Q: When and where will the special meetings be held?

A: The Anthem special meeting will be held at [ ], Eastern Time,on [ ], at[ ].
The Cigna special meeting will be held at [ ], Eastern Time,on [ ],at[ ].

Q: Who is entitled to vote at the special meetings?

A:
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Only holders of record of Anthem common stock as of the close of business on the Anthem record date, [ ], 2015,
are entitled to receive notice of, and to vote at, the Anthem special meeting and any adjournment or
postponement thereof. As of the close of business on the Anthem record date, there were [ | shares of Anthem
common stock outstanding. Each outstanding share of Anthem common stock is entitled to one vote.
Only holders of record of Cigna common stock as of the close of business on the Cigna record date, [ ], 2015, are
entitled to receive notice of, and to vote at, the Cigna special meeting and any adjournment or postponement thereof.
As of the close of business on the Cigna record date, there were [ ] shares of Cigna common stock outstanding. Each
outstanding share of Cigna common stock is entitled to one vote.
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Q: Who may attend the Anthem special meeting?

A: You must have an admission ticket, as well as a form of government-issued photo identification, in order to be
admitted to the Anthem special meeting. If you are an Anthem shareholder of record and received a printed copy
of Anthem s proxy materials, you must bring the admission ticket portion of your proxy card to be admitted to the
Anthem special meeting. If you are a beneficial owner and your shares are held in the name of a broker, bank or
other nominee, you must request an admission ticket in advance by mailing a request, along with proof of your
ownership of Anthem common stock as of the close of business on the Anthem record date to Anthem
Shareholder Services, 120 Monument Circle, Mail No. IN0102-B381, Indianapolis, Indiana 46204. Proof of
ownership would be a bank or brokerage account statement in your name showing the number of shares of
Anthem common stock held by you on the Anthem record date or a letter from your broker, bank or other
nominee certifying the amount of your beneficial ownership interest as of the close of business on the Anthem
record date.

If you wish to appoint a representative to attend the Anthem special meeting in your place, you must provide to

Anthem Shareholder Services, 120 Monument Circle, Mail No. IN0102-B381, Indianapolis, Indiana 46204, the name

of your representative, in addition to the admission ticket portion of your proxy card if you are an Anthem shareholder

of record, or your proof of ownership if you are a beneficial owner, and the address where the admission ticket should
be sent. An Anthem shareholder may only appoint one representative. Requests from Anthem shareholders which are
legal entities must be signed by an authorized officer or other person legally authorized to act on behalf of the legal
entity.

Requests received after [ ], may not be able to be processed in time to allow you to receive your admission ticket
before the date of the Anthem special meeting so you should mail your request early.

Q: Who may attend the Cigna special meeting?

A: You must have an admission ticket, as well as a valid form of government-issued photo identification, in order to
be admitted to the Cigna special meeting. If you are a Cigna shareholder of record and received a printed copy of
Cigna s proxy materials, you must bring the admission ticket portion of your proxy card to be admitted to the
Cigna special meeting. If you are a beneficial owner and your shares are held in the name of a broker, bank or
other nominee, you must request an admission ticket in advance by mailing a request, along with proof of your
ownership of Cigna common stock as of the close of business on the Cigna record date of [ ], 2015, to Corporate
Secretary, Cigna Corporation, Two Liberty Place, 16th Floor, 1601 Chestnut Street, Philadelphia, Pennsylvania
19192-1550. Proof of ownership would be a bank or brokerage account statement in your name showing the
number of shares of Cigna common stock held by you on the Cigna record date or a letter from your broker, bank
or other nominee certifying the amount of your beneficial ownership interest as of the close of business on the
Cigna record date.

If you wish to appoint a representative to attend the Cigna special meeting in your place, you must provide to

Corporate Secretary, Cigna Corporation, Two Liberty Place, 16th Floor, 1601 Chestnut Street, Philadelphia,

Pennsylvania 19192-1550, the name of your representative, in addition to the admission ticket portion of your proxy

card if you are a Cigna shareholder of record, or your proof of ownership if you are a beneficial owner, and the

address where the admission ticket should be sent. A Cigna shareholder may only appoint one representative.

Requests from Cigna shareholders which are legal entities must be signed by an authorized officer or other person

legally authorized to act on behalf of the legal entity.
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Requests received after [ ], may not be able to be processed in time to allow you to receive your admission ticket
before the date of the Cigna special meeting so you should mail your request early.
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Q: What are Anthem shareholders being asked to vote on?

A: Anthem shareholders are being asked to vote on the following proposals:

to approve the share issuance; and

to approve the adjournment of the Anthem special meeting, if necessary or appropriate, to solicit additional
proxies if there are not sufficient votes to approve the share issuance at the time of the Anthem special
meeting.
The approval of the share issuance by Anthem shareholders is a condition to the obligations of Anthem and Cigna to
complete the merger. The approval of the adjournment of the Anthem special meeting, if necessary or appropriate, to
solicit additional proxies if there are not sufficient votes to approve the share issuance at the time of the Anthem
special meeting is not a condition to the obligations of Anthem and Cigna to complete the merger.

Q: What are Cigna shareholders being asked to vote on?

A: Cigna shareholders are being asked to vote on the following proposals:

to adopt the merger agreement, pursuant to which Merger Sub will be merged with and into Cigna with
Cigna continuing as the initial surviving corporation as a wholly owned subsidiary of Anthem;

to approve, on a non-binding, advisory basis, the compensation that may be paid or become payable to
Cigna s named executive officers in connection with the completion of the merger; and

to approve the adjournment of the Cigna special meeting, if necessary or appropriate, to solicit additional

proxies if there are not sufficient votes to adopt the merger agreement at the time of the Cigna special

meeting.
The adoption of the merger agreement by Cigna shareholders is a condition to the obligations of Anthem and Cigna to
complete the merger. The approval, on a non-binding, advisory basis, of the compensation that may be paid or become
payable to Cigna s named executive officers in connection with the completion of the merger is not a condition to the
obligations of Anthem or Cigna to complete the merger. The approval of the adjournment of the Cigna special
meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes to adopt the merger
agreement at the time of the Cigna special meeting also is not a condition to the obligations of Anthem or Cigna to
complete the merger.

Q: Are there any important risks about the merger or Anthem s business of which I should be aware?
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A: Yes, there are important risks involved. Before making any decision on whether and how to vote, Anthem and
Cigna urge you to read carefully and in its entirety the section entitled Risk Factors beginning on page [ ] of this
joint proxy statement/prospectus.

Q: How does the Anthem board of directors recommend that Anthem shareholders vote?

A: The Anthem board of directors by unanimous vote of those directors voting with one absent director separately
indicating agreement (1) determined that the share issuance is in the best interests of Anthem and Anthem
shareholders, and (2) approved the merger agreement and the transactions contemplated thereby, including the
mergers and the share issuance.

The Anthem board of directors by unanimous vote of those directors voting with one absent director separately

indicating agreement recommends that Anthem shareholders vote  FOR the share issuance and FOR the adjournment

of the Anthem special meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes

to approve the share issuance at the time of the Anthem special meeting. See the sections entitled Anthem Proposal I:

Approval of the Share Issuance and Cigna Proposal
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I: Adoption of the Merger Agreement Anthem s Reasons for the Merger; Recommendation of the Anthem Board of
Directors and Anthem Proposal II: Adjournment of Anthem Special Meeting beginning on pages [ Jand [ ],
respectively, of this joint proxy statement/prospectus.

Q: How does the Cigna board of directors recommend that Cigna shareholders vote?

A: The Cigna board of directors unanimously (1) approved the merger agreement, (2) declared that the merger and
the other transactions contemplated by the merger agreement are in the best interests of Cigna and its
shareholders, (3) directed that the merger agreement be submitted to Cigna shareholders for their adoption,
(4) recommended that Cigna shareholders vote  FOR the adoption of the merger agreement and (5) further
resolved that it recommend to the shareholders of Cigna that they approve a non-binding, advisory proposal to
approve the compensation that may be paid or become payable to Cigna s named executive officers in connection
with the merger and the other transactions contemplated by the merger agreement pursuant to already existing
contractual obligations of Cigna (as such obligations may be amended consistent with the terms of the merger
agreement).
The Cigna board of directors unanimously recommends that Cigna shareholders vote  FOR the adoption of the merger
agreement, FOR the approval, on a non-binding, advisory basis, of the compensation that may be paid or become
payable to Cigna s named executive officers in connection with the completion of the merger and FOR the approval of
the adjournment of the Cigna special meeting, if necessary or appropriate, to solicit additional proxies if there are not
sufficient votes to adopt the merger agreement at the time of the Cigna special meeting. See the sections entitled
Anthem Proposal I: Approval of the Share Issuance and Cigna Proposal I: Adoption of the Merger
Agreement Cigna s Reasons for the Merger; Recommendation of the Cigna Board of Directors,  Cigna Proposal II:
Non-Binding, Advisory Vote on Compensation and Cigna Proposal I11: Adjournment of Cigna Special Meeting
beginning on pages [ ],[ ]and [ ], respectively, of this joint proxy statement/prospectus.

Q: Howdo Ivote?

A: You may vote in person at the Anthem special meeting or the Cigna special meeting or you may designate
another person your proxy to vote your shares of Anthem common stock or Cigna common stock. The written
document used to designate someone as your proxy also is called a proxy or proxy card. We urge you to submit a
proxy card to have your shares voted even if you plan to attend the Anthem special meeting or the Cigna special
meeting. You can always change your vote at the applicable special meeting.

If you are an Anthem shareholder of record for the Anthem special meeting or a Cigna shareholder of record for the

Cigna special meeting, then you can have your shares voted at the applicable special meeting in person or by

submitting a proxy over the Internet, by mail or by telephone by following the instructions on your proxy card. The

deadline for voting by proxy over the Internet or by telephone for the Anthem special meeting is 11:59 p.m., Eastern

Time, on [ ], and for the Cigna special meeting is 11:59 p.m., Eastern Time, on [ ].

If your shares are held by a broker, bank or other nominee (commonly referred to as shares held in street name ), you

will receive separate instructions from your broker, bank or other nominee describing how to vote your shares. Those
instructions will identify which methods of voting are available to you in order to have your shares voted.
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Q: How do I vote shares held in the Anthem 401(k) Retirement Savings Plan?

A: [If you participate in the Anthem 401(k) Retirement Savings Plan, referred to as the Anthem 401(k) Plan in this
joint proxy statement/prospectus, and you are invested in Anthem s common stock fund in your account, you may
give voting instructions to the plan trustee as to the number of shares of Anthem common stock equivalent to the
interest in the Anthem common stock fund credited to your account as of the most
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recent valuation date coincident with or preceding the Anthem record date. The trustee will vote your shares in
accordance with your instructions received by [ ], at [ ], Eastern Time. You may also revoke previously given
voting instructions by [ ], at [ ], Eastern Time, by filing with the trustee either written notice of revocation or a
properly completed and signed voting instruction card bearing a later date. Your voting instructions will be kept
confidential by the trustee. If you do not send instructions for a proposal, the trustee will vote the number of
shares equal to the share equivalents credited to your account in the same proportion that it votes shares for which
it did receive timely instructions.

Q: How do I vote if my shares of Cigna common stock are held by Fidelity in an employee stock account?

A: Employee stock accounts maintained by Fidelity include unvested restricted stock which is votable if held on the
record date. You should follow the rules for voting shares held as a record holder. See the section entitled Cigna
Special Meeting Voting of Cigna Shares Owned as a Record Holder beginning on page [ ] of this joint proxy
statement/prospectus for voting shares as a Cigna shareholder of record.

Q: How do I vote shares held in the Cigna Stock Fund of the Cigna 401(k) Plan?

A: If you have money invested in the Cigna Stock Fund of the Cigna 401(k) Plan, referred to as the Cigna

401(k) Plan in this joint proxy statement/prospectus, you may provide voting instructions as to the

number of shares allocated to your account as of the close of business on the Cigna record date.

However, you have an earlier deadline for submitting voting instructions. Your voting instructions

must be received by 11:59 p.m., Eastern Time, on [ ]. You may vote over the Internet, by telephone or

by mail as described under the section entitled Cigna Special Meeting Voting of Cigna Shares Owned

as a Record Holder beginning on page [ ] of this joint proxy statement/prospectus, but you may not

vote shares allocated to your Cigna 401(k) Plan accounts in person at the Cigna special meeting. The

plan trustees will vote such shares in accordance with your voting instructions if they are received in a

timely manner. If you do not send instructions by the [ ] deadline, you do not vote or you return your

proxy card with unclear voting instructions or no voting instructions, the plan trustees will vote the

number of shares allocated to your Cigna 401(k) Plan account as instructed by Cigna s Retirement Plan

Committee. Your voting instructions will be kept confidential under the terms of the plan.
Shares allocated to your 401(k) account, shares held in an employee stock account with Fidelity and shares held at
Computershare may be aggregated on one proxy card. Please note that if voting instructions are submitted after [ ],
Eastern Time on [ ], your vote will be counted for any shares held at Computershare or in your employee stock
accounts at Fidelity, but not with respect to shares allocated to your 401(k) account.

Q: Whatisa broker non-vote ?

A: A broker non-vote occurs on an item when a broker, bank or other nominee is not permitted to vote without
instructions from the beneficial owner of the shares and the beneficial owner fails to provide the broker, bank or
other nominee such instructions.
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Q: What Anthem shareholder vote is required for the approval of the share issuance at the Anthem special
meeting and to approve any adjournment of the Anthem special meeting, and what happens if I abstain?

A: To approve the share issuance, the votes cast FOR such proposal at the Anthem special meeting must exceed the
votes cast AGAINST such proposal. Anthem cannot complete the merger unless its shareholders approve
the share issuance. Because this proposal requires the affirmative vote of a majority of the votes cast, in person
or by proxy, at the Anthem special meeting, an abstention will have no effect on the outcome of any vote to
approve the share issuance. A broker non-vote or other failure to vote will similarly have no effect on the
outcome of any vote to approve the share issuance.
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To approve the adjournment of the Anthem special meeting, if necessary or appropriate, to solicit additional proxies if
there are not sufficient votes to approve the share issuance at the time of the Anthem special meeting, the votes cast

FOR such proposal at the Anthem special meeting must exceed the votes cast AGAINST such proposal. Because this
proposal requires the affirmative vote of a majority of the votes cast, in person or by proxy, at the Anthem special
meeting, an abstention will have no effect on the outcome of any vote on the proposal to adjourn the Anthem special
meeting. A broker non-vote or other failure to vote will similarly have no effect on the outcome of any vote to adjourn
the Anthem special meeting.

Q: What Cigna shareholder vote is required for the adoption of the merger agreement, the approval, on a
non-binding, advisory basis, of the compensation that may be paid or become payable to Cigna s named
executive officers in connection with the completion of the merger and the adjournment of the Cigna special
meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes to adopt the
merger agreement at the time of the Cigna special meeting, and what happens if I abstain?

A: Adoption of the merger agreement requires the affirmative vote, in person or by proxy, of the holders of a
majority of all outstanding shares of Cigna common stock entitled to vote on such proposal. Cigna cannot
complete the merger unless its shareholders adopt the merger agreement. Because adoption requires the
affirmative vote, in person or by proxy, of the holders of a majority of all outstanding shares of Cigna common
stock entitled to vote on such proposal, a Cigna shareholder s abstention from voting, the failure of a Cigna
shareholder who holds his or her shares in street name through a broker, bank or other nominee to give
voting instructions to that broker, bank or other nominee or a Cigna shareholder s other failure to vote will
have the same effect as a vote AGAINST the adoption of the merger agreement.

Approval, on a non-binding advisory basis, of the compensation that may be paid or become payable to Cigna s named

executive officers in connection with the completion of the merger requires the affirmative vote, in person or by

proxy, of holders of a majority of the shares of Cigna common stock present in person or represented by proxy at the

Cigna special meeting and entitled to vote on such proposal. Because approval of this proposal requires the

affirmative vote, in person or by proxy, of the holders of a majority of the shares present in person or represented by

proxy and entitled to vote, an abstention will have the same effect as a vote  AGAINST the compensation proposal. A

broker non-vote or other failure to vote will have no effect on the outcome of any vote to approve the compensation

proposal.

Approval of the adjournment of the Cigna special meeting, if necessary or appropriate, to solicit additional proxies if
there are not sufficient votes to adopt the merger agreement at the time of the Cigna special meeting, requires the
affirmative vote, in person or by proxy, of the holders of a majority of the shares of Cigna common stock present in
person or represented by proxy at the Cigna special meeting and entitled to vote on such proposal. Because approval

of this proposal requires the affirmative vote, in person or by proxy, of the holders of a majority of the shares present

in person or represented by proxy and entitled to vote, an abstention will have the same effect as a vote  AGAINST the
proposal to adjourn the Cigna special meeting. A broker non-vote or other failure to vote will have no effect on the
outcome of any vote to adjourn the Cigna special meeting.

Q: What constitutes a quorum for the Anthem special meeting?
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A: In order for business to be conducted at the Anthem special meeting, 25% of the votes entitled to be cast on a
matter, represented in person or by proxy, must be present. Abstentions are included in determining whether a
quorum is present. If your shares are held in street name and you provide your broker, bank or other nominee
with voting instructions, then your shares will be included in determining whether a quorum is present. If your
shares are held in street name and you do not provide your broker, bank or other nominee with voting
instructions, then your shares will not be included in determining whether a quorum is present.
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Q: What constitutes a quorum for the Cigna special meeting?

A: The holders of at least two-fifths of the issued and outstanding Cigna shares entitled to vote at the Cigna special
meeting, present in person or represented by proxy at the Cigna special meeting, will constitute a quorum. Shares
of Cigna common stock represented at the Cigna special meeting but not voted, including Cigna shares for which
a shareholder directs an abstention from voting, will be counted as present for purposes of establishing a quorum.
Broker non-votes (Cigna shares held by banks, brokers or other nominees commonly referred to as shares held in

street name  that are present in person or represented by proxy at the Cigna special meeting but with respect to
which the broker or other shareholder of record is not instructed by the beneficial owner of such shares how to
vote on a particular proposal and the broker or other shareholder of record does not have discretionary voting
power on such proposal), if any, will not be counted as present for purposes of establishing a quorum.

Q: If my shares are held in street name , will my broker, bank or other nominee automatically vote my shares for
me?

A: No. If your shares of Anthem common stock or Cigna common stock are held in street name , you must instruct
your broker, bank or other nominee how to vote your shares. Your broker, bank or other nominee will vote your
shares only if you provide instructions on how to vote by filling out the voting instruction form sent to you by
your broker, bank or other nominee with this joint proxy statement/prospectus.

Q: What will happen if I return my proxy card without indicating how to vote?

A: If you return your signed and dated proxy card without indicating how to vote your shares on any particular
proposal, the shares of Anthem common stock or Cigna common stock, as applicable, represented by your proxy
will be voted in accordance with the recommendation of the respective board of directors of Anthem or Cigna.

Q: What if I hold shares in both Anthem and Cigna?

A: If you are both an Anthem shareholder and a Cigna shareholder, you will receive separate packages of proxy
materials from each company and you will need to vote your shares independently for both companies. A vote as
an Anthem shareholder to approve the share issuance will not constitute a vote as a Cigna shareholder for the
adoption of the merger agreement, or vice versa. Therefore, please sign, date, mark and return all proxy
cards and/or voting instructions that you receive from both Anthem and Cigna, or submit them over the
Internet or by telephone.

Q: Is my vote important?

A: Yes, your vote is very important. The merger cannot be completed without the approval of the share issuance by

Anthem shareholders and the adoption of the merger agreement by Cigna shareholders.
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The Anthem board of directors by unanimous vote of those directors voting with one absent director separately
indicating agreement recommends that Anthem shareholders vote  FOR the share issuance, and the Cigna board of
directors unanimously recommends that Cigna shareholders vote  FOR the adoption of the merger agreement.

Q: If I am an Anthem shareholder, can I revoke my proxy or change my voting instructions?

A: Yes, you may revoke your proxy at any time prior to the Anthem special meeting. If you provide more than one
proxy, the proxy having the latest date will revoke any earlier proxy. If you attend the Anthem special meeting
and you are an Anthem shareholder of record, you will be given the opportunity to revoke your proxy and vote in
person. If you are a beneficial owner, you must have a legal proxy from your broker, bank or other
nominee in order to vote in person.
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Q: IfI am a Cigna shareholder, can I revoke my proxy or change my voting instructions?

A: Yes, you may revoke your proxy or change your vote at any time before your proxy is voted at the Cigna special
meeting.
If you own Cigna shares as the record holder, you may change your vote in one of four ways:

by entering new instructions by telephone or Internet before 11:59 p.m., Eastern Time, on [ ];

by sending a new proxy card with a later date than the card submitted earlier (Cigna must receive your new
proxy card before 8:00 a.m., Eastern Time, on [ ]);

by sending to the corporate secretary of Cigna a letter containing the name in which your shares are
registered, the date of the proxy you wish to revoke or change, your new voting instructions, if applicable,
and your signature (Cigna must receive your new proxy card before 8:00 a.m., Eastern Time, on [ ]); or

by voting in person at (or sending a personal representative with a valid proxy to) the Cigna special meeting
after revoking your proxy by letter to the corporate secretary of Cigna.
If you hold Cigna shares in street name , you may change your vote in one of two ways:

by submitting new voting instructions in the manner provided by your bank, broker or nominee; or

by contacting your bank, broker or other nominee to request a proxy to vote in person at the Cigna special
meeting.
Written notices of revocation and other communications about revoking Cigna proxies should be addressed to
Corporate Secretary, Cigna Corporation, Two Liberty Place, 16! Floor, 1601 Chestnut Street, Philadelphia,
Pennsylvania 19192-1550.

Q: What happens if I transfer my shares of Anthem or Cigna common stock before the applicable special
meeting?

A: The Anthem record date and the Cigna record date are both earlier than the date of each of the special
meetings and the date that the merger is expected to be completed. If you transfer your shares of Anthem
common stock or Cigna common stock after the applicable record date but before the applicable special
meeting, you will retain your right to vote at the applicable special meeting. However, if you are a Cigna
shareholder, you will have transferred the right to receive the merger consideration in the merger. In order
to receive the merger consideration, you must hold your shares of Cigna common stock through the
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effective time of the merger.

What do 1 do if I receive more than one set of voting materials?

You may receive more than one set of voting materials, including multiple copies of this joint proxy
statement/prospectus, the proxy card or the voting instruction form. This can occur if you hold your shares in
more than one brokerage account, if you hold shares directly as a holder of record and also in street name , or
otherwise through another holder of record, and in certain other circumstances. In addition, if you are a holder of
record of shares of both Anthem common stock and Cigna common stock, you will receive one or more separate
proxy cards or voting instruction cards for each company. If you receive more than one set of voting materials,
please vote or return each set separately in order to ensure that all of your shares are voted.

How do I obtain the voting results from the special meetings?

Preliminary voting results will be announced at the special meetings, and will be set forth in press releases that
Anthem and Cigna intend to issue after each respective special meeting. The respective press releases will be
available on the Anthem website at www.antheminc.com and the Cigna website at www.cigna.com.
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Final voting results for each of the Anthem special meeting and the Cigna special meeting are expected to be
published in a Current Report on Form 8-K filed with the SEC within four business days after the respective
special meetings. A copy of these Current Reports on Form 8-K will be available after filing with the SEC on the
Anthem and Cigna websites, respectively.

Q: What will happen if all of the proposals to be considered at the special meetings are not approved?

A: As conditions to completion of the merger, Anthem shareholders must approve the share issuance and Cigna
shareholders must adopt the merger agreement. Completion of the merger is not conditioned or dependent upon
the approval of the adjournment of the Anthem special meeting, if necessary or appropriate, to solicit additional
proxies if there are not sufficient votes to approve the share issuance at the time of the Anthem special meeting,
or the approval, on a non-binding, advisory basis, of the compensation that may be paid or become payable to
Cigna s named executive officers in connection with the completion of the merger, or the approval of the
adjournment of the Cigna special meeting, if necessary or appropriate, to solicit additional proxies if there are not
sufficient votes to adopt the merger agreement at the time of the Cigna special meeting.

Q: Are Cigna shareholders entitled to seek appraisal rights if they do not vote in favor of the adoption of the
merger agreement?

A: Yes. If the merger agreement is adopted by Cigna shareholders, Cigna shareholders who do not vote in
favor of the adoption of the merger agreement and who properly demand appraisal of their shares will be
entitled to appraisal rights in connection with the merger under Section 262 of the DGCL. This means
that holders of shares of Cigna common stock are entitled to have their shares appraised by the Delaware
Court of Chancery and to receive payment in cash of the fair value of their shares of Cigna common
stock, exclusive of any element of value arising from the accomplishment or expectation of the merger,
together with interest to be paid upon the amount determined to be fair value, if any, as determined by
the court. Cigna shareholders who wish to seek appraisal of their shares are in any case encouraged to
seek the advice of legal counsel with respect to the exercise of appraisal rights due to the complexity of
the appraisal process.
Cigna shareholders considering seeking appraisal should be aware that the fair value of their shares as determined
pursuant to Section 262 of the DGCL could be more than, the same as or less than the value of the consideration they
would receive pursuant to the merger if they did not seek appraisal of their shares.

To exercise your appraisal rights, (1) you must submit a written demand for appraisal to Cigna before the shareholder
vote is taken on the proposal to adopt the merger agreement, (2) you must not submit a blank proxy or otherwise vote
in favor of the proposal to adopt the merger agreement and (3) you must hold the shares of Cigna common stock of
record when you submit your written demand for appraisal and continue to hold them through the effective time of the
merger. Your failure to follow the procedures specified under the DGCL will result in the loss of your appraisal rights.
The DGCL requirements for exercising appraisal rights are described in further detail in this joint proxy
statement/prospectus, and the relevant section of the DGCL regarding appraisal rights is reproduced and attached as
Annex E to this joint proxy statement/prospectus. If you hold your shares of Cigna common stock through a broker,
bank or other nominee and you wish to exercise appraisal rights, you should consult with your broker, bank or other
nominee to determine the appropriate procedures for the making of a demand for appraisal by such broker, bank or
other nominee.
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Under the IBCL, Anthem shareholders will not be entitled to appraisal or dissenters rights in connection with the
mergers or the share issuance.
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Q: Why are Cigna shareholders being asked to approve, on a non-binding, advisory basis, the compensation that
may be paid or become payable to Cigna s named executive officers in connection with the completion of the
merger?

A: The SEC has adopted rules that require Cigna to seek a non-binding, advisory vote on the compensation that may
be paid or become payable to Cigna s named executive officers in connection with the completion of the merger.

Q: What happens if the proposal to approve, on a non-binding, advisory basis, the compensation that may be paid
or become payable to Cigna s named executive officers in connection with the completion of the merger is not
approved?

A: Approval, on a non-binding, advisory basis, of the compensation that may be paid or become payable to Cigna s
named executive officers in connection with the completion of the merger is not a condition to completion of the
merger. The vote is a non-binding, advisory vote. If the merger is completed, Cigna may be obligated to pay all
or a portion of this compensation to its named executive officers in connection with the completion of the merger
or certain terminations of employment following the merger, even if Cigna shareholders fail to approve this
proposal.

Q: What are the material U.S. federal income tax consequences of the merger to U.S. holders of Cigna common
stock?

A: The merger and the second merger, taken together, are intended to qualify for U.S. federal income tax purposes
as a reorganization within the meaning of Section 368(a) of the Internal Revenue Code of 1986, as amended,
referred to as the Code in this joint proxy statement/prospectus. Accordingly, for U.S. federal income tax
purposes, a U.S. holder of Cigna common stock generally will recognize gain, but not loss, in an amount not to
exceed the cash received in the merger and will recognize gain or loss with respect to any cash received in lieu of
fractional shares of Anthem common stock. For a more complete summary of the material U.S. federal income
tax consequences of the merger to U.S. holders of Cigna common stock, see the section entitled The
Merger Material U.S. Federal Income Tax Consequences of the Merger beginning on page [ ] of this joint proxy
statement/prospectus.

Q: Is the obligation of each of Anthem and Cigna to complete the merger subject to any conditions?

A: Yes. The obligation of each of Anthem and Cigna to complete the merger is subject to a number of closing
conditions, including, among other things, (1) the adoption of the merger agreement by Cigna shareholders;
(2) the approval of the share issuance by Anthem shareholders; (3) the expiration or termination of the applicable
waiting period under the HSR Act; (4) the approval of the merger by various state regulatory authorities; (5) the
absence of legal restraints that prohibit the completion of the mergers; (6) the approval for listing on the NYSE of
the Anthem common stock to be issued in the share issuance; and (7) the registration statement on Form S-4 of
which this joint proxy statement/prospectus forms a part filed by Anthem with the SEC being declared effective.
The obligation of each party to complete the merger is also conditioned upon the other party s representations and
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warranties being true and correct (subject to certain materiality exceptions), the other party having performed in
all material respects its obligations under the merger agreement and the other party not having suffered a material
adverse effect, as defined in the merger agreement. For a more complete summary of the conditions that must be
satisfied (or, to the extent permitted by applicable law, waived) prior to completion of the merger, see the section
entitled The Merger Agreement Conditions to the Merger beginning on page [ ] of this joint proxy
statement/prospectus.

Q: When do you expect to complete the merger?

A: As of the date of this joint proxy statement/prospectus, it is not possible to accurately estimate the closing date of
the merger because the merger is subject to the satisfaction (or, to the extent permitted by applicable law, waiver)
of the conditions to Anthem s and Cigna s obligations to complete the merger; however,
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Anthem and Cigna expect the merger to close in the second half of 2016. Due to the governmental approvals and
other conditions to the merger, no assurance can be given as to when, or if, the merger will be completed. Though
an outside date of January 31, 2017, has been set for the closing of the merger, this outside date can be extended
by Anthem or Cigna, by written notice to the other party, to a date not later than April 30, 2017, if all conditions
to the merger have been satisfied except for the receipt of regulatory approvals and other governmental consents.

Q: What will happen to outstanding Cigna equity awards in the merger?

A: Under the terms of the merger agreement:

each Cigna stock option that is unvested as of immediately prior to the effective time of the merger will be
converted at the effective time of the merger into an option to purchase, on the same terms and conditions
(including applicable vesting requirements), a number of shares of Anthem common stock (rounded down to
the nearest whole share) determined by multiplying the number of shares of Cigna common stock subject to
such unvested Cigna stock option by the equity award exchange ratio, with a per-share exercise price
(rounded up to the nearest whole cent) determined by dividing the per-share exercise price of the Cigna stock
option by the equity award exchange ratio;

each Cigna stock option that is vested as of immediately prior to the effective time of the merger will be
cancelled at the effective time of the merger in exchange for a cash payment and a number of vested shares
of Anthem common stock with an aggregate value equal to the excess, if any, of the value of the per-share
merger consideration over the Cigna stock option s per share exercise price. The portions of the foregoing
amount that are payable in cash and vested shares of Anthem common stock, respectively, will equal the
portions of the per-share merger consideration that are payable in cash and vested shares of Anthem common
stock to Cigna shareholders generally;

each Cigna restricted stock award granted prior to July 1, 2015 to an employee who Cigna designates as a
career band 4 employee for this purpose will be cancelled at the effective time in exchange for the same cash
and stock merger consideration received by Cigna shareholders generally, except that the stock portion of
such consideration will remain subject to the same terms and conditions (including applicable vesting
requirements) as were applicable to the Cigna restricted stock award prior to the effective time. Each other
Cigna restricted stock award will be converted at the effective time, on the same terms and conditions
(including applicable vesting requirements), into a restricted stock award with respect to a number of shares
of Anthem common stock (rounded up to the nearest whole share) determined by multiplying the number of
shares of Cigna common stock subject to such Cigna restricted stock award by the equity award exchange
ratio;

each Cigna restricted stock unit award and strategic performance share award will be converted at the
effective time of the merger into a service-based restricted stock unit award, on the same terms and
conditions (including applicable vesting schedule, but without continuing performance-based vesting
conditions), with respect to a number of shares of Anthem common stock (rounded up to the nearest whole
share) determined by multiplying the number of shares of Cigna common stock subject to each Cigna
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restricted stock unit award or strategic performance share award by the equity award exchange ratio. For
purposes of determining the number of shares of Cigna common stock subject to each Cigna strategic
performance share award, the applicable performance goals will be deemed achieved at the greatest of target
level, the level achieved for the most recently concluded strategic performance share award cycle ending
prior to the effective time of the merger and the average of the levels achieved for the two most recently
concluded strategic performance share award cycles ending prior to the effective time of the merger;

each Cigna deferred stock unit or similar award granted or deferred under any Cigna stock plan will be
converted at the effective time of the merger into a deferred stock unit award, on the same terms and
conditions, with respect to a number of shares of Anthem common stock (rounded up to the nearest
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whole share) determined by multiplying the number of shares of Cigna common stock subject to such Cigna
deferred stock unit by the equity award exchange ratio; and

any converted Anthem stock options, restricted stock awards and restricted stock units described in this
section will vest in full upon certain types of terminations of employment at or within two years following
the effective time of the merger.
See the section entitled Anthem Proposal 1: Approval of the Share Issuance and Cigna Proposal 1: Adoption of the
Merger Agreement Treatment of Cigna Equity Awards beginning on page [ ] of this joint proxy statement/prospectus.

Q: What do I need to do now?

A: After carefully reading and considering the information contained in and incorporated by reference into this joint
proxy statement/prospectus, including its annexes, please submit your proxy as promptly as possible, so that your
shares may be represented and voted at the applicable special meeting. To vote your shares of Anthem common
stock or Cigna common stock, as applicable, do so by:

signing, dating, marking and returning the enclosed proxy card in the accompanying postage-paid return
envelope;

submitting your proxy over the Internet or by telephone by following the instructions included on your proxy
card; or

attending the applicable special meeting and voting by ballot in person.
If you hold shares in street name , please instruct your broker, bank or other nominee to vote your shares by following
the instructions that your broker, bank or other nominee provides to you with these proxy materials. Your broker, bank
or other nominee will vote your shares of Anthem common stock or Cigna common stock for you only if you provide
instructions to it on how to vote. Please refer to the voting instruction card used by your broker, bank or other nominee
to see if you may submit voting instructions by telephone or over the Internet.

Q: Should I send in my Cigna stock certificates now?

A: No. Cigna shareholders should not send in their stock certificates at this time. After completion of the merger, the
exchange agent will send you a letter of transmittal and instructions for exchanging your shares of Cigna common
stock for the merger consideration. The shares of Anthem common stock you receive in the merger will be issued
in uncertificated book-entry form. See the section entitled The Merger Agreement Exchange of Certificates
beginning on page [ ] of this joint proxy statement/prospectus.
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Q: How will the merger be financed?

A: Anthem currently intends to finance the cash consideration and related fees and expenses with available cash and
the proceeds from any combination of (1) the issuance of senior unsecured notes, (2) the borrowings of senior
unsecured term loans and/or (3) the issuance of common or preferred equity or equity-linked securities in lieu of
any borrowings under the bridge facility (as defined in the section entitled Summary Financing of the Merger
beginning on page [ ] of this joint proxy statement/prospectus). To the extent that Anthem has not received
proceeds from such senior unsecured notes, senior unsecured term loans and/or common or preferred equity or
equity-linked securities at or prior to completion of the merger that are sufficient to finance the cash consideration
and related fees and expenses, Anthem will finance a portion of the cash consideration and related fees and
expenses with borrowings under the bridge facility. Anthem s ability to obtain financing in lieu of borrowings
under the bridge facility will be subject to various factors, including market conditions and operating
performance, and there is no guarantee that such financing will be available to Anthem at all or on acceptable
terms.
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Is the completion of the merger subject to a financing condition?
No. The receipt of financing by Anthem or Merger Sub is not a condition to completion of the merger and,
accordingly, Anthem will be required to complete the merger (assuming that all of the conditions to its

obligations to complete the merger under the merger agreement are satisfied) whether or not debt financing or
other financing is available at all or on acceptable terms.

Will the Anthem common stock issued to Cigna shareholders at the time of completion of the merger be traded
on an exchange?

Yes. It is a condition to the closing of the merger that the shares of Anthem common stock to be issued to Cigna
shareholders in the merger be approved for listing on the NYSE, subject to official notice of issuance.

Will current Anthem shareholders be affected by the merger?

Upon completion of the merger, each Anthem shareholder will hold the same number of shares of Anthem
common stock that such shareholder held immediately prior to completion of the merger. As a result of the
merger, Anthem shareholders will own shares in a larger company with more assets. However, because Anthem
will be issuing shares of Anthem common stock to Cigna shareholders in exchange for their shares of Cigna
common stock in connection with the merger, each outstanding share of Anthem common stock immediately
prior to the merger will represent a smaller percentage of the aggregate number of shares of Anthem common
stock outstanding after the merger.

If I am an Anthem shareholder, whom should I call with questions?

If you have any questions about the merger or the Anthem special meeting, or desire additional copies of this
joint proxy statement/prospectus, proxy cards or voting instruction forms, you should contact:
MacKenzie Partners, Inc.
105 Madison Avenue
New York, New York 10016
Telephone (Toll-Free): (800) 322-2885
Telephone (Collect): (212) 929-5500

Email: proxy @mackenziepartners.com

or
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Anthem, Inc.

120 Monument Circle
Mail No. IN0102-B381
Indianapolis, Indiana 46204
Attention: Secretary

Telephone: (800) 985-0999
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If I am a Cigna shareholder, whom should I call with questions?
If you have any questions about the merger or the Cigna special meeting, or desire additional copies of this joint
proxy statement/prospectus, proxy cards or voting instruction forms, you should contact:
Innisfree M&A Incorporated
501 Madison Avenue, 20th Floor
New York, New York 10022
Shareholders May Call Toll-Free: (877) 456-3510
Banks & Brokers May Call Collect: (212) 750-5833
or
Cigna Corporation
Two Liberty Place, 5% Floor
1601 Chestnut Street
Philadelphia, Pennsylvania 19192-1550
Attention: Shareholder Services
Email: shareholderservices @cigna.com

Telephone: (215) 761-3516

Where can I find more information about Anthem and Cigna?

You can find more information about Anthem and Cigna from the various sources described under the section
entitled Where You Can Find More Information beginning on page [ ] of this joint proxy statement/prospectus.
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SUMMARY

This summary highlights selected information from this joint proxy statement/prospectus. It may not contain all of the
information that is important to you. You are urged to read this entire joint proxy statement/prospectus and the other
documents referred to or incorporated by reference into this joint proxy statement/prospectus in order to fully
understand the merger, the merger agreement and the other related transactions and agreements. See the section
entitled Where You Can Find More Information beginning on page [ ] of this joint proxy statement/prospectus.
Each item in this summary refers to the beginning page of this joint proxy statement/prospectus on which that subject
is discussed in more detail.

The Companies (See page [ 1)
Anthem, Inc.

Anthem, Inc. is one of the largest health benefits companies in terms of medical membership in the United States,
serving 38.5 million medical members through its affiliated health plans as of June 30, 2015. Anthem is an
independent licensee of the Blue Cross and Blue Shield Association, referred to as the BCBSA in this joint proxy
statement/prospectus, an association of independent health benefit plans. Anthem serves its members as the Blue
Cross licensee for California and as the Blue Cross and Blue Shield, referred to as the BCBS in this joint proxy
statement/prospectus, licensee for Colorado, Connecticut, Georgia, Indiana, Kentucky, Maine, Missouri (excluding 30
counties in the Kansas City area), Nevada, New Hampshire, New York (as BCBS in 10 New York City metropolitan
and surrounding counties, and as Blue Cross or BCBS in selected upstate counties only), Ohio, Virginia (excluding
the Northern Virginia suburbs of Washington, D.C.) and Wisconsin. In a majority of these service areas Anthem does
business as Anthem Blue Cross, Anthem Blue Cross and Blue Shield, Blue Cross and Blue Shield of Georgia, and
Empire Blue Cross Blue Shield, or Empire Blue Cross (in its New York service areas). Anthem also conducts business
through arrangements with other BCBS licensees in the states of South Carolina and Texas. Anthem conducts
business through its AMERIGROUP Corporation, or Amerigroup, subsidiary, in Florida, Georgia, Kansas, Louisiana,
Maryland, Nevada, New Jersey, New Mexico, New York, Tennessee, Texas and Washington. Anthem conducts
business through its recently acquired Simply Healthcare Holdings, Inc. subsidiary in the state of Florida. Anthem also
serves customers throughout the country as HealthLink, UniCare (including a non-risk arrangement with the state of
Massachusetts), and in certain Arizona, California, Nevada, New York and Virginia markets through its CareMore
Health Group, Inc., or CareMore, subsidiary. Anthem is licensed to conduct insurance operations in all 50 states
through its subsidiaries.

Anthem s common stock is listed on the NYSE under the symbol ANTM .

The principal executive offices of Anthem are located at 120 Monument Circle, Indianapolis, Indiana 46204 and its
telephone number is (317) 488-6000.

Cigna Corporation
Cigna, together with its subsidiaries, is a global health services organization dedicated to a mission of helping
individuals improve their health, well-being and sense of security. To execute on its mission, Cigna s strategy isto Go

Deep , Go Global and Go Individual with a differentiated set of medical, dental, disability, life and accident insurance
and related products and services offered by its subsidiaries. They:
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In an increasingly retail oriented marketplace, Cigna delivers affordable and personalized products and services to
customers through employer-based, government-sponsored and individual coverage arrangements. Cigna increasingly
collaborates with health care providers to transition from volume-based fee for service arrangements toward a more
value-based system designed to increase quality of care, lower costs and improve health outcomes. Cigna operates a
customer-centric organization enabled by keen insights regarding customer needs, localized decision-making and
talented professionals committed to bringing Cigna s Together All the Way brand promise to life.

Cigna s common stock is listed on the NYSE under the symbol CI .

The principal executive offices of Cigna are located at 900 Cottage Grove Road, Bloomfield, Connecticut 06002 and
its telephone number is (860) 226-6000.

Anthem Merger Sub Corp.

Anthem Merger Sub Corp. is a Delaware corporation and a direct wholly owned subsidiary of Anthem. Merger Sub
was formed exclusively for the purpose of completing the merger. At the effective time of the merger, Merger Sub
will be merged with and into Cigna, with Cigna as the initial surviving corporation. Merger Sub has not carried on any
activities to date, except for activities incidental to its formation and activities undertaken in connection with the
transactions contemplated by the merger agreement.

The principal executive offices of Merger Sub are located at 120 Monument Circle, Indianapolis, Indiana 46204 and
its telephone number is (317) 488-6000.

The Mergers and the Merger Agreement (See page [ ])

The merger agreement provides that, upon the terms and subject to the conditions in the merger agreement, and in
accordance with the DGCL, at the effective time of the merger, Merger Sub will merge with and into Cigna. As a
result of the merger, the separate corporate existence of Merger Sub will cease, and Cigna will continue as the initial
surviving corporation in the merger and a wholly owned subsidiary of Anthem. Immediately following the completion
of the merger, the merger agreement provides that, upon the terms and subject to the conditions in the merger
agreement, and in accordance with the DGCL and the IBCL, if certain tax opinions are delivered by the outside
counsel of Anthem and Cigna to each of Anthem and Cigna prior to the effective time of the merger to the effect that
the merger and the second merger, taken together, will qualify as a reorganization within the meaning of
Section 368(a) of the Code, the initial surviving corporation will merge with and into Anthem (see the section entitled
The Merger Agreement Second Merger Agreement beginning on page [ ] of this joint proxy statement/prospectus for a
description of the second merger agreement). As a result of the second merger, the separate corporate existence of the
initial surviving corporation will cease, and Anthem will continue as the surviving corporation. The mergers will not
be completed without the approval of the share issuance by Anthem shareholders and the adoption of the merger
agreement by Cigna shareholders.

A copy of the merger agreement is attached as Annex A to this joint proxy statement/prospectus. You are urged to
read the merger agreement in its entirety because it is the legal document that governs the merger. For more
information on the merger and the merger agreement, see the sections entitled Anthem Proposal I: Approval of the
Share Issuance and Cigna Proposal I: Adoption of The Merger Agreement and The Merger Agreement beginning on
pages [ ]and [ ], respectively, of this joint proxy statement/prospectus.

As of the date of this joint proxy statement/prospectus, it is not possible to accurately estimate the closing date of the
merger because the merger is subject to the satisfaction (or, to the extent permitted by applicable law, waiver) of the
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can be given as to when, or if, the merger will be completed. Though an
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outside date of January 31, 2017, has been set for the closing of the merger, this outside date may be extended by
Anthem or Cigna to a date not later than April 30, 2017, if, on January 31, 2017, the only conditions under the merger
agreement that have not been satisfied relate to an injunction or restraint that prevents or prohibits completion of the
mergers, a governmental entity having instituted an action or proceeding seeking to enjoin, restrain or prohibit
completion of the mergers or the receipt of all necessary government consents; provided that such restraint, action or
proceeding relates to antitrust laws, healthcare or insurance laws or licenses or rules of the BCBSA.

What Cigna Shareholders Will Receive in the Merger (See page [ ])

If the merger is completed, each share of Cigna common stock (other than (1) Cigna treasury shares, (2) shares of
Cigna common stock beneficially owned by Anthem or a subsidiary of Cigna or Anthem (including Merger Sub),

(3) shares of Cigna common stock that are owned by Cigna shareholders who have not voted in favor of the merger
and who have properly demanded in writing appraisal for such shares pursuant to Section 262 of the DGCL and

(4) shares of Cigna common stock subject to Cigna restricted stock awards) will be automatically converted into the
right to receive (x) $103.40 in cash, without interest, and (y) 0.5152 shares of Anthem common stock. No fractional
shares of Anthem common stock will be issued in the merger, and Cigna shareholders will receive cash in lieu of any
fractional shares.

Anthem Special Meeting (See page [ ])
General

The Anthem special meeting will be held at [ ], Eastern Time, on [ ], at [ ]. At the Anthem special meeting, Anthem
shareholders will vote on:

the approval of the share issuance; and

the approval of the adjournment of the Anthem special meeting, if necessary or appropriate, to solicit
additional proxies if there are not sufficient votes to approve the share issuance at the time of the Anthem
special meeting.
The approval of the share issuance by Anthem shareholders is a condition to the obligations of Anthem and Cigna to
complete the merger.

Record Date

The Anthem board of directors has fixed the close of business on [ ], 2015, as the Anthem record date, for
determination of the Anthem shareholders entitled to vote at the Anthem special meeting and any adjournment or
postponement thereof. Only Anthem shareholders of record as of the close of business on the Anthem record date are
entitled to receive notice of, and to vote at, the Anthem special meeting or any adjournment or postponement thereof.

As of the close of business on the Anthem record date, there were [ ] shares of Anthem common stock outstanding and
entitled to vote at the Anthem special meeting, held by approximately [ ] holders of record. Each outstanding share of
Anthem common stock is entitled to one vote.

Quorum
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In order for business to be conducted at the Anthem special meeting, 25% of the votes entitled to be cast on a matter,
represented in person or by proxy, must be present. Abstentions are included in determining whether a quorum is
present. If your shares are held in street name and you provide your broker, bank or other nominee with voting
instructions, then your shares will be included in determining whether a quorum is present. If your
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shares are held in street name and you do not provide your broker, bank or other nominee with voting instructions,
then your shares will not be included in determining whether a quorum is present.

Required Vote

To approve the share issuance, the votes cast FOR such proposal at the Anthem special meeting must exceed the
votes cast AGAINST such proposal. Anthem cannot complete the merger unless its shareholders approve the
share issuance. Because this proposal requires the affirmative vote of a majority of the votes cast, in person or by
proxy, at the Anthem special meeting, an abstention will have no effect on the outcome of any vote to approve the
share issuance. A broker non-vote or other failure to vote will similarly have no effect on the outcome of any vote to
approve the share issuance.

To approve the adjournment of the Anthem special meeting, if necessary or appropriate, to solicit additional proxies if
there are not sufficient votes to approve the share issuance at the time of the Anthem special meeting, the votes cast

FOR such proposal at the Anthem special meeting must exceed the votes cast AGAINST such proposal. Because this
proposal requires the affirmative vote of a majority of the votes cast, in person or by proxy, at the Anthem special
meeting, an abstention will have no effect on the outcome of any vote on the proposal to adjourn the Anthem special
meeting. A broker non-vote or other failure to vote will similarly have no effect on the outcome of any vote to adjourn
the Anthem special meeting.

Share Ownership of and Voting by Anthem Directors and Executive Officers

As of the close of business on the Anthem record date, Anthem s directors and executive officers and their affiliates
beneficially owned and were entitled to vote, in the aggregate, [ ] shares of Anthem common stock at the Anthem

special meeting, which represents [ ]% of the shares of Anthem common stock entitled to vote at the Anthem special
meeting. It is expected that Anthem s directors and executive officers and their affiliates will vote their shares FOR the
share issuance and FOR the adjournment of the Anthem special meeting, if necessary or appropriate, to solicit
additional proxies if there are not sufficient votes to approve the share issuance at the time of the Anthem special

meeting.

Cigna Special Meeting (See page[ 1)

General

The Cigna special meeting will be held at [ ], Eastern Time, on [ ], at[ ]. At the Cigna special meeting, Cigna
shareholders will vote on:

the adoption of the merger agreement;

the approval, on a non-binding, advisory basis, of the compensation that may be paid or become payable to
Cigna s named executive officers in connection with the completion of the merger; and

the approval of the adjournment of the Cigna special meeting, if necessary or appropriate, to solicit
additional proxies if there are not sufficient votes to adopt the merger agreement at the time of the Cigna
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The adoption of the merger agreement by Cigna shareholders is a condition to the obligations of Anthem and Cigna to
complete the merger.

Record Date

The Cigna board of directors has fixed the close of business on [ ], 2015, as the Cigna record date, for determination of
the Cigna shareholders entitled to vote at the Cigna special meeting or any adjournment or
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postponement thereof. Only Cigna shareholders of record as of the close of business on the Cigna record date are
entitled to receive notice of, and to vote at, the Cigna special meeting or any adjournment or postponement thereof.

As of the close of business on the Cigna record date, there were [ ] shares of Cigna common stock outstanding and
entitled to vote at the Cigna special meeting, held by approximately [ ] holders of record. Each outstanding share of
Cigna common stock is entitled to one vote.

Quorum

The holders of at least two-fifths of the issued and outstanding Cigna shares entitled to vote at the Cigna special

meeting, present in person or represented by proxy at the Cigna special meeting, will constitute a quorum. Shares of
Cigna common stock represented at the Cigna special meeting but not voted, including Cigna shares for which a
shareholder directs an abstention from voting, will be counted as present for purposes of establishing a quorum.
Broker non-votes (Cigna shares held by banks, brokers or other nominees commonly referred to as shares held in  street
name that are present in person or represented by proxy at the Cigna special meeting but with respect to which the
broker or other shareholder of record is not instructed by the beneficial owner of such shares how to vote on a

particular proposal and the broker does not have discretionary voting power on such proposal), if any, will not be
counted as present for purposes of establishing a quorum.

Required Vote

Adoption of the merger agreement requires the affirmative vote, in person or by proxy, of the holders of a majority of
all outstanding shares of Cigna common stock entitled to vote on such proposal is required. Cigna cannot complete
the merger unless its shareholders adopt the merger agreement. Because adoption requires the affirmative vote, in
person or by proxy, of the holders of a majority of all outstanding shares of Cigna common stock entitled to vote on
such proposal, a Cigna shareholder s abstention from voting, the failure of a Cigna shareholder who holds his or
her shares in street name through a broker, bank or other nominee to give voting instructions to that broker,
bank or other nominee or a Cigna shareholder s other failure to vote will have the same effect as a vote
AGAINST the adoption of the merger agreement.

Approval, on a non-binding advisory basis, of the compensation that may be paid or become payable to Cigna s named
executive officers in connection with the completion of the merger requires the affirmative vote, in person or by

proxy, of holders of a majority of the shares of Cigna common stock present in person or represented by proxy at the
Cigna special meeting and entitled to vote on such proposal. Because approval of this proposal requires the

affirmative vote, in person or by proxy, of the holders of a majority of the shares present in person or represented by
proxy and entitled to vote, an abstention will have the same effect as a vote  AGAINST the compensation proposal. A
broker non-vote or other failure to vote will have no effect on the outcome of any vote to approve the compensation
proposal.

Approval of the adjournment of the Cigna special meeting, if necessary or appropriate, to solicit additional proxies if
there are not sufficient votes to adopt the merger agreement at the time of the Cigna special meeting, requires the
affirmative vote, in person or by proxy, of the holders of a majority of the shares of Cigna common stock present in
person or represented by proxy at the Cigna special meeting and entitled to vote on such proposal. Because approval

of this proposal requires the affirmative vote, in person or by proxy, of the holders of a majority of the shares present

in person or represented by proxy and entitled to vote, an abstention will have the same effect as a vote  AGAINST the
proposal to adjourn the Cigna special meeting. A broker non-vote or other failure to vote will have no effect on the
outcome of any vote to adjourn the Cigna special meeting.
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Share Ownership of and Voting by Cigna Directors and Executive Officers

As of the close of business on the Cigna record date, Cigna s directors and executive officers and their affiliates
beneficially owned and were entitled to vote, in the aggregate, [ ] shares of Cigna common stock at the Cigna special
meeting, which represents [ ]% of the shares of Cigna common stock entitled to vote at the Cigna special meeting.

It is expected that Cigna s directors and executive officers and their affiliates will vote their shares FOR the adoption
of the merger agreement, FOR the approval, on a non-binding, advisory basis, of the compensation that may be paid
or become payable to Cigna s named executive officers in connection with the completion of the merger and FOR the
approval of the adjournment of the Cigna special meeting, if necessary or appropriate, to solicit additional proxies if
there are not sufficient votes to adopt the merger agreement at the time of the Cigna special meeting.

Recommendation of the Anthem Board of Directors (See page [ ])

After consideration and consultation with its advisors, the Anthem board of directors by unanimous vote of those
directors voting with one absent director separately indicating agreement (1) determined that the share issuance is in
the best interests of Anthem and Anthem shareholders, and (2) approved the merger agreement and the transactions
contemplated by the merger agreement, including the mergers and the share issuance.

The Anthem board of directors by unanimous vote of those directors voting with one absent director separately

indicating agreement recommends that Anthem shareholders vote  FOR the share issuance and FOR the adjournment
of the Anthem special meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes

to approve the share issuance at the time of the Anthem special meeting. For the factors considered by the Anthem

board of directors in reaching this decision, see the section entitled Anthem Proposal I: Approval of the Share

Issuance and Cigna Proposal I: Adoption of the Merger Agreement Anthem s Reasons for the Merger;

Recommendation of the Anthem Board of Directors beginning on page [ ] of this joint proxy statement/prospectus.

Recommendations of the Cigna Board of Directors (See page [ 1)

At a meeting on July 23, 2015, the Cigna board of directors unanimously (1) approved the merger agreement,

(2) declared that the merger and the other transactions contemplated by the merger agreement are in the best interests
of Cigna and its shareholders, (3) directed that the merger agreement be submitted to Cigna shareholders for their
adoption, (4) recommended that Cigna shareholders vote  FOR the adoption of the merger agreement and (5) further
resolved that it recommend to the shareholders of Cigna that they approve a non-binding, advisory proposal to

approve the compensation that may be paid or become payable to Cigna s named executive officers in connection with
the merger and the other transactions contemplated by the merger agreement pursuant to already existing contractual
obligations of Cigna (as such obligations may be amended consistent with the terms of the merger agreement).

The Cigna board of directors unanimously recommends that Cigna shareholders vote  FOR the adoption of the merger
agreement, FOR the approval, on a non-binding, advisory basis, of the compensation that may be paid or become
payable to Cigna s named executive officers in connection with the completion of the merger and FOR the approval of
the adjournment of the Cigna special meeting, if necessary or appropriate, to solicit additional proxies if there are not
sufficient votes to adopt the merger agreement at the time of the Cigna special meeting. See the sections entitled

Anthem Proposal I: Approval of the Share Issuance and Cigna Proposal I: Adoption of the Merger
Agreement Cigna s Reasons for the Merger; Recommendation of the Cigna Board of Directors,  Cigna Proposal II:
Non-Binding, Advisory Vote on Compensation and Cigna Proposal I11: Adjournment of Cigna Special Meeting
beginning on pages [ ],[ ]and [ ], respectively, of this joint proxy statement/prospectus for a more detailed discussion of
the recommendation.
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Opinions of Anthem s Financial Advisors (See page [ ])
Opinion of UBS

On July 23, 2015, at a meeting of the Anthem board of directors held to evaluate the merger agreement and the
transactions contemplated thereby, UBS delivered to the Anthem board of directors an oral opinion, which opinion
was subsequently confirmed by delivery of a written opinion, dated July 24, 2015, to the effect that, as of that date and
based on and subject to various assumptions made, matters considered and limitations described in its written opinion,
the merger consideration was fair, from a financial point of view, to Anthem.

The full text of UBS s opinion describes the assumptions made, procedures followed, matters considered and
limitations on the review undertaken by UBS. The opinion is attached to this joint proxy statement/prospectus as
Annex B and is incorporated into this joint proxy statement/prospectus by reference. The summary of UBS s opinion
in this joint proxy statement/prospectus is qualified in its entirety by reference to the full text of UBS s written
opinion. Holders of Anthem common stock are encouraged to read UBS s opinion carefully in its entirety. UBS s
opinion was provided for the benefit of the Anthem board of directors (in its capacity as such) in connection
with, and for the purpose of, its evaluation of the merger consideration from a financial point of view, and does
not address any other aspect of the mergers or any related transaction. UBS s opinion does not address the
relative merits of the mergers as compared to other business strategies or transactions that might be available
with respect to Anthem or Anthem s underlying business decision to effect the mergers or any related
transaction. UBS s opinion does not constitute a recommendation to any Anthem shareholder as to how such
shareholder should vote or act with respect to the share issuance or any related transaction.

Opinion of Credit Suisse

On July 23, 2015, at a meeting of the Anthem board of directors held to evaluate the proposed merger, Credit Suisse
delivered to the Anthem board of directors its oral opinion, confirmed by delivery of a written opinion, dated July 23,
2015, to the effect that, as of that date and based on and subject to various assumptions, matters considered and
limitations described in such opinion, the merger consideration was fair, from a financial point of view, to Anthem.
The full text of Credit Suisse s written opinion is attached to this joint proxy statement/prospectus as Annex C and sets
forth, among other things, the procedures followed, assumptions made, matters considered and limitations on the
scope of review undertaken. Credit Suisse s opinion was provided to the Anthem board of directors (in its
capacity as such) for its information in connection with its evaluation of the merger consideration to be paid by
Anthem and did not address any other aspect of the merger, including the relative merits of the merger as
compared to alternative transactions or strategies that might be available to Anthem or the underlying business
decision of Anthem to proceed with the merger. The opinion does not constitute advice or a recommendation to
any Anthem shareholder as to how such shareholder should vote or act on any matter relating to the merger or
otherwise.

Opinion of Cigna s Financial Advisor (See page [ ])

Morgan Stanley & Co. LLC, referred to as Morgan Stanley , was retained by the Cigna board of directors to act as its
financial advisor in connection with the mergers. On July 23, 2015, Morgan Stanley rendered its oral opinion, which
was subsequently confirmed in writing, to the Cigna board of directors to the effect that, as of such date, and based
upon and subject to the assumptions made, procedures followed, matters considered and qualifications and limitations
on the scope of review undertaken by Morgan Stanley as set forth in its written opinion, the consideration to be
received by the holders of shares of Cigna common stock (other than (1) shares that are held directly by Cigna as
treasury stock, (2) shares held by Anthem or a subsidiary of Cigna or Anthem (including Merger Sub), (3) shares as to
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The full text of Morgan Stanley s written opinion to the Cigna board of directors, dated July 23, 2015, which
sets forth, among other things, the assumptions made, procedures followed, matters considered and
qualifications and limitations on the scope of the review undertaken by Morgan Stanley in rendering its

opinion, is attached to this joint proxy statement/prospectus as Annex D. The foregoing summary of Morgan
Stanley s opinion is qualified in its entirety by reference to the full text of the opinion. You are encouraged to
read Morgan Stanley s opinion, this section and the summary of Morgan Stanley s opinion below carefully and
in their entirety. Morgan Stanley s opinion was for the benefit of the Cigna board of directors, in its capacity as
such, and addressed only the fairness from a financial point of view of the consideration to be received by the
holders of shares of Cigna common stock (other than (1) shares that are held directly by Cigna as treasury
stock, (2) shares held by Anthem or a subsidiary of Cigna or Anthem (including Merger Sub), (3) shares as to
which appraisal has been properly demanded under applicable law or (4) shares subject to restricted stock
awards of Cigna) pursuant to the merger agreement as of the date of the opinion and did not address any other
aspects or implications of the mergers. Morgan Stanley s opinion was not intended to, and does not, constitute
advice or a recommendation as to how Cigna s shareholders should vote at any shareholders meeting to be held
in connection with the mergers or take any other action with respect to the mergers.

Financing of the Merger (See page [ 1)

On July 23, 2015, Anthem entered into a commitment letter, referred to as the initial commitment letter in this joint
proxy statement/prospectus, with Bank of America, N.A., Merrill Lynch, Pierce, Fenner & Smith Incorporated, Credit
Suisse AG, Credit Suisse Securities (USA) LLC, UBS Securities LLC and UBS AG, Stamford Branch pursuant to
which Bank of America, N.A., Credit Suisse AG and UBS AG, Stamford Branch, referred to as the initial bridge
lenders in this joint proxy statement/prospectus, committed to provide up to $26.5 billion in aggregate principal
amount of loans under a 364-day senior unsecured bridge term loan credit facility, referred to as the bridge facility in
this joint proxy statement/prospectus, to finance a portion of the cash consideration payable by Anthem in connection
with the merger to the extent that Anthem had not received up to $26.5 billion of proceeds from any combination of

(1) the issuance of senior unsecured notes, (2) the borrowings of senior unsecured term loans and/or (3) the issuance

of common or preferred equity or equity-linked securities at or prior to completion of the merger. On August 25,

2015, Anthem entered into a term loan agreement, referred to as the term loan agreement in this joint proxy
statement/prospectus, with Bank of America, N.A., as administrative agent, and the lenders party thereto, referred to

as the term lenders in this joint proxy statement/prospectus, pursuant to which the term lenders committed to provide
up to $4.0 billion in aggregate principal amount of term loans under the term loan agreement, referred to as the term
loan facility in this joint proxy statement/prospectus, to finance a portion of the cash consideration payable by Anthem
in connection with the merger. Pursuant to the terms of the initial commitment letter, the commitments under the term
loan facility automatically correspondingly reduced the commitments of the initial bridge lenders under the initial
commitment letter. Additionally, on August 25, 2015, Anthem and the initial bridge lenders entered into a joinder
agreement to the initial commitment letter, the initial commitment letter, as supplemented by such joinder agreement,
referred to as the commitment letter in this joint proxy statement/prospectus, with a syndicate of additional financial
institutions, referred to, together with the initial bridge lenders, as the bridge lenders in this joint proxy
statement/prospectus, pursuant to which the bridge lenders have committed to provide the remaining $22.5 billion in
aggregate principal amount of loans under the bridge facility. The bridge lenders commitment to provide the bridge
facility is subject to customary conditions as set forth in the commitment letter, including, among others, the
completion of the merger, non-occurrence of a material adverse effect (as defined in the commitment letter) with
respect to Cigna, the negotiation, execution and delivery of the credit documentation with respect to the bridge

facility, the accuracy of certain representations by Anthem, the accuracy of certain representations made by Cigna in
the merger agreement, delivery of certain financial statements of Anthem and Cigna and delivery of certain pro forma
financial information of Anthem. For a more complete description of Anthem s financing for the merger, see the
section entitled The Merger Financing of the Merger beginning on page [ ] of this joint proxy statement/prospectus.
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Interests of Certain Cigna Directors and Executive Officers in the Merger (See page [ 1)

Certain Cigna directors and executive officers have interests in the merger that may be different from, or in addition
to, the interests of the Cigna shareholders generally. The Cigna board of directors was aware of these interests and
considered them, among other things, in evaluating and negotiating the merger agreement and the merger and in
recommending that the Cigna shareholders adopt the merger agreement.

Board of Directors and Certain Officers of Anthem Following the Merger (See page [ ])

Pursuant to the merger agreement, as of the effective time of the merger, the Anthem board of directors will be
increased so it consists of 14 members comprised of the nine current members of the Anthem board of directors and
five current members of the Cigna board of directors designated by Cigna, one of which will be the current President
and Chief Executive Officer of Cigna, David Cordani, and four of which must be independent under the rules of the
NYSE and the SEC with respect to Anthem. Joseph Swedish will be the chairman of the Anthem board of directors
and any executive committee of the Anthem board of directors as of the effective time of the merger.

As of the effective time of the merger, Joseph Swedish will be the Chief Executive Officer of Anthem and David
Cordani will be the President and Chief Operating Officer of Anthem.

Regulatory Approvals Required for the Merger (See page [ 1)

Completion of the merger is conditioned upon expiration or termination of the waiting period (and any extension
thereof) applicable to the merger under the HSR Act and certain specified necessary consents having been made or
obtained and being in full force and effect, without the imposition of any burdensome terms or conditions as defined
in the merger agreement and further described in this joint proxy statement/prospectus.

Under the HSR Act, certain transactions, including the merger, may not be completed unless certain waiting period
requirements have expired or been terminated. The HSR Act provides that each party must file a pre-merger
notification with the FTC and the Antitrust Division of the DOJ. Anthem and Cigna each filed its required HSR Act
notification and report with respect to the merger on August 27, 2015. On September 28, 2015, the parties received a
request for additional information and documentary material (referred to as a second request in this joint proxy
statement/prospectus) from the DOJ regarding the merger. The effect of the second request was to extend the waiting
period imposed by the HSR Act until 30 days after each party has substantially complied with the second request,
unless that period is terminated sooner by the DOJ. The parties are working to promptly respond to the second request
and continue to work cooperatively with the DOJ in connection with this review.

Pursuant to the insurance, healthcare and pharmacy laws and regulations of certain states, the federal government and
certain non-U.S. jurisdictions, and pursuant to certain licenses and contracts of Cigna and certain of its subsidiaries,
applicable regulatory authorities must approve, or be notified of, Anthem s acquisition of control of Cigna s health
maintenance organizations, insurance companies and other regulated entities. To obtain these approvals and provide
such notices, Anthem, or the applicable Anthem subsidiary, and in some instances Cigna, or the applicable Cigna
regulated entity, as the case may be, has filed or will file acquisition of control and material modification or similar
statements, notices or applications, as required by the insurance, healthcare and pharmacy laws and regulations of
each applicable jurisdiction or the Cigna regulated entities licenses and contracts.
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Neither Anthem nor Cigna is aware of any material governmental approvals or actions that are required for
completion of the merger other than those described above.

Anthem and Cigna have agreed to use their reasonable best efforts to take, or cause to be taken, all actions, to do, or
cause to be done, all things reasonably necessary to satisfy the conditions to closing the merger as set forth in the
merger agreement and to consummate the mergers and the other transactions contemplated by the merger agreement,
which reasonable best efforts include Anthem and its affiliates and Cigna and its affiliates taking any and all action
necessary to avoid each and every impediment under the HSR Act, any healthcare law, antitrust law, insurance law or
other applicable law that may be asserted by or on behalf of any governmental entity with respect to the merger
agreement, the mergers and the other transactions contemplated by the merger agreement or that arise under or relate
to any contracts between either Cigna or Anthem and any governmental entity, so as to enable the closing of the
merger to occur as promptly as practicable so long as these actions do not have, or would reasonably be expected to
have, individually or in the aggregate, a material adverse effect on Anthem, Cigna and their respective subsidiaries,
taken as a whole, after giving effect to the mergers.

Material U.S. Federal Income Tax Consequences of the Merger (See page [ ])

The merger and the second merger, taken together, are intended to qualify for U.S. federal income tax purposes as a

reorganization within the meaning of Section 368(a) of the Code. Accordingly, for U.S. federal income tax purposes, a
U.S. holder of Cigna common stock generally will recognize gain, but not loss, in an amount not to exceed the cash
received in the merger and will recognize gain or loss with respect to any cash received in lieu of fractional shares of
Anthem common stock.

Accounting Treatment (See page [ 1)

The merger will be accounted for using the acquisition method of accounting with Anthem considered the acquiror of
Cigna. Anthem will record assets acquired, including identifiable intangible assets, and liabilities assumed from Cigna
at their respective fair values at the date of completion of the merger. Any excess of the purchase price over the net
fair value of such assets and liabilities will be recorded as goodwill.

Treatment of Cigna Equity Awards (See page [ 1)

Under the terms of the merger agreement:

each Cigna stock option that is unvested as of immediately prior to the effective time of the merger will be
converted at the effective time of the merger into an option to purchase, on the same terms and conditions
(including applicable vesting requirements), a number of shares of Anthem common stock (rounded down to
the nearest whole share) determined by multiplying the number of shares of Cigna common stock subject to
such unvested Cigna stock option by the equity award exchange ratio, with a per-share exercise price
(rounded up to the nearest whole cent) determined by dividing the per-share exercise price of the Cigna stock
option by the equity award exchange ratio;

each Cigna stock option that is vested as of immediately prior to the effective time of the merger will be
cancelled at the effective time of the merger in exchange for a cash payment and a number of vested shares
of Anthem common stock with an aggregate value equal to the excess, if any, of the value of the per-share
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merger consideration over the Cigna stock option s per share exercise price. The portions of the foregoing
amount that are payable in cash and vested shares of Anthem common stock, respectively, will equal the
portions of the per-share merger consideration that are payable in cash and vested shares of Anthem common
stock to Cigna shareholders generally;

each Cigna restricted stock award granted prior to July 1, 2015 to an employee who Cigna designates as a
career band 4 employee for this purpose will be cancelled at the effective time in exchange for the
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same cash and stock merger consideration received by Cigna shareholders generally, except that the stock
portion of such consideration will remain subject to the same terms and conditions (including applicable
vesting requirements) as were applicable to the Cigna restricted stock award prior to the effective time. Each
other Cigna restricted stock award will be converted at the effective time, on the same terms and conditions
(including applicable vesting requirements), into a restricted stock award with respect to a number of shares
of Anthem common stock (rounded up to the nearest whole share) determined by multiplying the number of
shares of Cigna common stock subject to such Cigna restricted stock award by the equity award exchange
ratio;

each Cigna restricted stock unit award and strategic performance share award will be converted at the
effective time of the merger into a service-based restricted stock unit award, on the same terms and
conditions (including applicable vesting schedule, but without continuing performance-based vesting
conditions), with respect to a number of shares of Anthem common stock (rounded up to the nearest whole
share) determined by multiplying the number of shares of Cigna common stock subject to each Cigna
restricted stock unit award or strategic performance share award by the equity award exchange ratio. For
purposes of determining the number of shares of Cigna common stock subject to each Cigna strategic
performance share award, the applicable performance goals will be deemed achieved at the greatest of target
level, the level achieved for the most recently concluded strategic performance share award cycle ending
prior to the effective time of the merger and the average of the levels achieved for the two most recently
concluded strategic performance share award cycles ending prior to the effective time of the merger;

each Cigna deferred stock unit or similar award granted or deferred under any Cigna stock plan will be
converted at the effective time of the merger into a deferred stock unit award, on the same terms and
conditions, with respect to a number of shares of Anthem common stock (rounded up to the nearest whole
share) determined by multiplying the number of shares of Cigna common stock subject to such Cigna
deferred stock unit by the equity award exchange ratio; and

any converted Anthem stock options, restricted stock awards and restricted stock units described in this
section will vest in full upon certain types of terminations of employment at or within two years following
the effective time of the merger.

Listing of Shares of Anthem Common Stock and Delisting and Deregistration of Cigna Common Stock (See

page[ ])

Under the terms of the merger agreement, Anthem is required to use its reasonable best efforts to cause the shares of
Anthem common stock to be issued in the share issuance to be approved for listing on the NYSE, subject to official
notice of issuance, prior to the closing of the merger. It is a condition to both parties obligations to complete the
merger that such approval is obtained, subject to official notice of issuance. Accordingly, application will be made to
have the shares of Anthem common stock to be issued in the share issuance approved for listing on the NYSE, where
shares of Anthem common stock are currently traded.

If the merger is completed, there will no longer be any publicly held shares of Cigna common stock. Accordingly,
Cigna common stock will no longer be listed on the NYSE and will be deregistered under the Exchange Act.

Litigation Relating to the Merger (See page [ ])
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Following announcement of the merger, six putative class action complaints, which we collectively refer to as the
complaints in this joint proxy statement/prospectus, were filed by purported Cigna shareholders on behalf of a

purported class of Cigna shareholders. Five of the complaints, Leach v. Cigna Corp., et al., Civil Action

No. 11354-CB, Copelli v. Cordani, et al., Civil Action No. 11373-CB, Patel v. Cigna Corp., et al., Civil
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Action No. 11377-CB, Messenger v. Cigna Corp., et al., Civil Action No. 11383-CB and Litwin v. Cigna Corp., et al.,
Civil Action No. 11396-CB were filed in the Court of Chancery of the State of Delaware. The sixth complaint, Solak
v. Cordani, et al., Civil Action No. HHD-CV-15-6061337-S, was filed in the Connecticut Superior Court, Judicial
District of Hartford.

The complaints name as defendants various combinations of Cigna, members of the Cigna board of directors, Anthem
and Merger Sub. The complaints generally assert that the members of the Cigna board of directors breached their
fiduciary duties to the Cigna shareholders during merger negotiations and by entering into the merger agreement and
approving the merger, and that Cigna, Anthem and Merger Sub aided and abetted such breaches of fiduciary duties.
The complaints further allege that, among other things, (1) the merger consideration undervalues Cigna, (2) the sales
process leading up to the merger was flawed due to purported conflicts of interest of members of the Cigna board of
directors and (3) certain provisions of the merger agreement inappropriately favor Anthem and inhibit competing bids.
The complaints seek, among other things, (1) injunctive relief enjoining the merger, (2) rescission of the merger
agreement to the extent already implemented and (3) costs and damages.

The defendants believe that the claims asserted against them in the complaints are without merit and intend to defend
the litigation vigorously. Additional lawsuits arising out of or relating to the merger agreement or the merger may be
filed in the future.

No Solicitation of Alternative Transactions (See page [ ])

Subject to the exceptions described below, each of Anthem and Cigna has agreed that, during the term of the merger
agreement, it will not, and it will cause its subsidiaries and its and their respective directors, officers, employees,
agents and representatives not to, directly or indirectly:

solicit, initiate, knowingly encourage or knowingly facilitate, or furnish or disclose non-public information
in furtherance of, any inquiries that would reasonably be expected to lead to, or the making of any proposal
or offer to implement, any alternative transaction, as such term is defined under the section entitled The
Merger Agreement No Solicitation of Alternative Transactions beginning on page [ ] of this joint proxy
statement/prospectus;

negotiate or otherwise engage in discussions with any person (other than each other) with respect to any
alternative transaction;

approve, recommend or authorize any alternative transaction; or

enter into any agreement, arrangement or understanding with respect to any alternative transaction or
requiring it to abandon, terminate or fail to consummate the mergers or any other transactions contemplated
by the merger agreement.
However, at any time prior to, in the case of Anthem, the approval of the share issuance by the Anthem shareholders,
or, in the case of Cigna, the adoption of the merger agreement by the Cigna shareholders, Anthem or Cigna, as
applicable, may furnish information to, and negotiate or otherwise engage in discussions with, any party who delivers
a bona fide written proposal for an alternative transaction that was not solicited after the date of the merger agreement,
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if and so long as the Anthem board of directors or the Cigna board of directors, as applicable, determines in good faith
after consultation with its outside legal counsel that providing such information or engaging in such negotiations or
discussions is reasonably likely to be required in order for the directors to comply with their fiduciary duties under
Indiana law or Delaware law, as applicable, and determines in good faith that such proposal is, or would reasonably be
expected to lead to, a superior proposal, as such term is defined under the section entitled The Merger Agreement No
Solicitation of Alternative Transactions beginning on page [ ] of this joint proxy statement/prospectus.
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Completion of the Merger is Subject to Certain Conditions (See page [ 1)

The respective obligations of Anthem, Merger Sub and Cigna to effect the merger are subject to the satisfaction or
waiver (if permissible under applicable law) on or prior to the closing date of the merger of the following conditions:

no governmental entity or federal or state court of competent jurisdiction having enacted, issued,

promulgated, enforced or entered any statute, rule, regulation, executive order, decree, judgment,
injunction or other order (whether temporary, preliminary or permanent) that is in effect and that

prevents or prohibits the completion of the mergers and no governmental entity having instituted

any action or proceeding (which remains pending at what would otherwise be the closing date of

the merger) before any United States court or other governmental entity of competent jurisdiction
seeking to enjoin, restrain or otherwise prohibit the completion of the mergers;

the waiting period (and any extension thereof) applicable to the merger under the HSR Act having been
terminated or expired, certain specified necessary consents having been obtained and are in full force and
effect, no burdensome term or condition (as defined in  Efforts to Complete the Merger on page [ ] of this
joint proxy statement/prospectus) having been imposed or required as a condition to the receipt of any of the
necessary consents and none of the necessary consents containing any burdensome term or condition;

the shares of Anthem common stock to be issued in the merger having been approved for listing on the
NYSE, subject to official notice of issuance;

the registration statement of which this joint proxy statement/prospectus forms a part having been declared
effective by the SEC and no stop order suspending the effectiveness of the registration statement having
been issued by the SEC and no proceedings for that purpose having been initiated or threatened by the SEC;

the Cigna shareholders having adopted the merger agreement; and

the Anthem shareholders having approved the share issuance.
The obligations of Anthem and Merger Sub to effect the merger are subject to the satisfaction or waiver (if
permissible under applicable law) by Anthem on or prior to the closing date of the merger of the following additional
conditions:

the representations and warranties of Cigna relating to capital structure, authority, no conflicts with respect
to the organizational documents of Cigna and its material subsidiaries, board approval and vote required
being true and correct in all material respects as of the date of the merger agreement and as of the closing
date of the merger as though made on and as of the closing date of the merger (except to the extent such
representations or warranties speak of another date, in which case, as of such date);

Table of Contents 81



Edgar Filing: Anthem, Inc. - Form S-4

the representations and warranties of Cigna relating to absence of certain changes being true and correct as
of the date of the merger agreement;

all other representations and warranties of Cigna set forth in the merger agreement (in each case, except for
representations and warranties with respect to material contracts, read without any materiality, material or
material adverse effect qualifications) being true and correct as of the date of the merger agreement and as of
the closing date of the merger as though made on and as of the closing date of the merger (except to the
extent such representations or warranties speak of another date, in which case, as of such date), other than
such failures to be true and correct that would not reasonably be expected to have, individually or in the
aggregate, a material adverse effect on Cigna;

Cigna having performed or complied in all material respects with all agreements and covenants required to
be performed by it under the merger agreement at or prior to closing date of the merger;
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no material adverse effect (as defined in ~ Material Adverse Effect on page [ ] of this joint proxy
statement/prospectus) on Cigna having occurred at any time on or after the date of the merger agreement;
and

the receipt of a certificate of the chief executive officer and the chief financial officer of Cigna certifying that
the five preceding conditions have been satisfied.
The obligations of Cigna to effect the merger are subject to the satisfaction or waiver (if permissible under applicable
law) by Cigna on or prior to the closing date of the merger of the following additional conditions:

the representations and warranties of Anthem relating to capital structure, authority, no conflicts with respect
to the organizational documents of Anthem and its material subsidiaries, board approval and vote required,
and the representations of Anthem and Merger Sub relating to capitalization, corporate authorization and
non-contravention being true and correct in all material respects as of the date of the merger agreement and
as of the closing date of the merger as though made on and as of the closing date of the merger (except to the
extent such representations or warranties speak of another date, in which case, as of such date);

the representations and warranties of Anthem relating to absence of certain changes being true and correct as
of the date of the merger agreement;

all other representations and warranties of Anthem and Merger Sub set forth in the merger agreement (in
each case, except for representations and warranties with respect to material contracts, read without any
materiality, material or material adverse effect qualifications) being true and correct as of the date of the
merger agreement and as of the closing date of the merger as though made on and as of the closing date of
the merger (except to the extent such representations or warranties speak of another date, in which case, as of
such date), other than such failures to be true and correct that would not reasonably be expected to have,
individually or in the aggregate, a material adverse effect on Anthem;

Anthem and Merger Sub having performed or having complied in all material respects with all agreements
and covenants required to be performed by them under the merger agreement at or prior to closing date of
the merger;

no material adverse effect (as defined in ~ Material Adverse Effect on page [ ] of this joint proxy
statement/prospectus) on Anthem has occurred at any time on or after the date of the merger agreement; and

the receipt of a certificate of the chief executive officer and the chief financial officer of Anthem certifying
that the five preceding conditions have been satisfied.
Termination of the Merger Agreement (See page [ ])

The merger agreement may be terminated and the mergers may be abandoned at any time prior to the effective time of
the merger, whether before or after adoption of the merger agreement by the Cigna shareholders and the approval of
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the Anthem shareholders of the share issuance, respectively, under certain circumstances, including:

by either Anthem or Cigna:

if the merger has not been consummated on or before January 31, 2017, referred to as the outside date
in this joint proxy statement/prospectus; provided that a party will not have the right to terminate the
merger agreement in this circumstance if that party has failed to perform fully its obligations under the
merger agreement in any manner that has proximately caused or resulted in the failure of the merger to
be consummated by such date; provided, further, that such date may be extended by Anthem or Cigna
by written notice to the other party, to a date not later than April 30, 2017, if all the closing conditions
to the merger are satisfied or capable of being satisfied other than
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with respect to legal restraints (but only if such legal restraint relates to the HSR Act or other antitrust
laws, any healthcare or insurance laws or any licenses or rules of the BCBSA) or government consents;

if Cigna shareholders vote on and fail to adopt the merger agreement at the Cigna special meeting or at
any adjournment or postponement thereof;

if Anthem shareholders vote on and fail to approve the share issuance at the Anthem special meeting or
at any adjournment or postponement thereof;

if a governmental entity or federal or state court of competent jurisdiction has enacted, issued,
promulgated, enforced or entered any statute, rule, regulation, executive order, decree, judgment,
injunction or other order (whether temporary, preliminary or permanent) that is in effect and that
prevents or prohibits the completion of the mergers or a governmental entity has instituted any action
or proceeding (which remains pending at what would otherwise be the closing date of the merger)
before any United States court or other governmental entity of competent jurisdiction seeking to
enjoin, restrain or otherwise prohibit the completion of the mergers and such legal restraint has become
final and non-appealable; provided that a party may not terminate the merger agreement in this
circumstance if that party has failed to perform fully its obligations under the merger agreement in any
manner that has proximately caused or resulted in the imposition of such legal restraint or the failure of
such legal restraint to be resisted, resolved or lifted;

subject to cure rights, if there shall have been a breach of any representation, warranty, covenant or
agreement of the other party or any representation or warranty of the other party has become untrue
after the date of the merger agreement, which breach or untrue representation or warranty gives rise to
the failure of any condition to the other party s obligation to effect the merger;

by Anthem:

if the Cigna board of directors makes an adverse recommendation change;

if Cigna has materially breached the shareholder recommendation or non-solicitation provisions of the
merger agreement;

so long as Anthem has complied with its shareholder recommendation and non-solicitation obligations
under the merger agreement, at any time prior to obtaining the approval of the share issuance by the
Anthem shareholders at the Anthem special meeting or any adjournment or postponement thereof, in
order to concurrently enter into a binding agreement for an alternative transaction that constitutes a
superior proposal with respect to Anthem, if prior to or concurrently with such termination, Anthem
pays the Anthem termination fee (as defined below);
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by Cigna:
if the Anthem board of directors makes an adverse recommendation change;

if Anthem has materially breached the shareholder recommendation or non-solicitation provisions of
the merger agreement;

so long as Cigna has complied with its shareholder recommendation and non-solicitation obligations
under the merger agreement, at any time prior to obtaining the adoption of the merger agreement by
the Cigna shareholders at the Cigna special meeting or any adjournment or postponement thereof, in
order to concurrently enter into a binding agreement for an alternative transaction with respect to
Cigna that constitutes a superior proposal with respect to Cigna, if prior to or concurrently with such
termination, Cigna pays the Cigna termination fee (as defined below).
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If the merger agreement is terminated, the obligations of the parties under the merger agreement will terminate, except
for certain provisions in the merger agreement, including those relating to confidentiality, fees and expenses, and there
will be no liability on the part of any party, except in the case of fraud or willful breach of a representation, warranty,
covenant or agreement set forth in the merger agreement.

Termination Fees (See page [ ])

If the merger agreement is terminated, Cigna will be obligated to pay a termination fee of $1,850,000,000, referred to
as the Cigna termination fee in this joint proxy statement/prospectus, to Anthem if:

the merger agreement (1) is terminated by Anthem because the Cigna board of directors (a) failed to
recommend adoption of the merger agreement by the Cigna shareholders or failed to include such
recommendation in this joint proxy statement/prospectus, (b) made an adverse recommendation change,
(c) authorized, approved or recommended to the Cigna shareholders or otherwise authorized, approved or
publicly recommended an alternative transaction with respect to Cigna or (d) failed to publicly confirm its
recommendation to adopt the merger agreement within ten business days after a written request (which
request was reasonable under the circumstances) by Anthem that it do so following Cigna s receipt of an
alternative transaction, (2) could have been terminated by Anthem for any of the immediately preceding
reasons and is terminated by either Anthem or Cigna because of the occurrence of the outside date or
because the Cigna shareholders voted on and failed to adopt the merger agreement at the Cigna special
meeting or at any adjournment or postponement thereof or (3) is terminated by Anthem because Cigna
materially breached its shareholder recommendation or non-solicitation obligations under the merger
agreement; in which case, Cigna will pay to Anthem the Cigna termination fee within two business days
following termination of the merger agreement;

the merger agreement is terminated by either Anthem or Cigna due to the occurrence of the outside date and
(1) a vote of the Cigna shareholders at the Cigna special meeting to adopt the merger agreement has not
occurred and (2) a proposal with respect to an alternative transaction with respect to Cigna has been publicly
proposed or announced or otherwise publicly disclosed and not withdrawn after the date of the merger
agreement and prior to the date of termination of the merger agreement; in which case, if Cigna within 12
months after such termination either consummates an alternative transaction or enters into a definitive
agreement to implement an alternative transaction, Cigna will pay to Anthem the Cigna termination fee
simultaneously with such consummation or entering into such definitive agreement (provided that references
to 15% in the definition of an alternative transaction will be deemed to be 50% for this purpose);

the merger agreement is terminated by either Anthem or Cigna because the Cigna shareholders voted on and
failed to adopt the merger agreement at the Cigna special meeting or at any adjournment or postponement
thereof, if a proposal with respect to an alternative transaction with respect to Cigna has been publicly
proposed or announced or otherwise publicly disclosed and not withdrawn after the date of the merger
agreement and prior to the date of the Cigna special meeting; in which case, if Cigna within 12 months after
such termination either consummates an alternative transaction or enters into a definitive agreement to
implement an alternative transaction, Cigna will pay to Anthem the Cigna termination fee simultaneously
with such consummation or entering into such definitive agreement (provided that references to 15% in the
definition of an alternative transaction will be deemed to be 50% for this purpose); or
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the merger agreement is terminated by Cigna in order to concurrently enter into a binding agreement for an
alternative transaction with respect to Cigna that constitutes a superior proposal; in which case, Cigna will
pay to Anthem the Cigna termination fee on the date of the termination of the merger agreement.
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If the merger agreement is terminated, Anthem will be obligated to pay a termination fee of $1,850,000,000, referred
to as the Anthem termination fee in this joint proxy statement/prospectus, to Cigna if:

the merger agreement (1) is terminated by Cigna because the Anthem board of directors (a) failed to
recommend approval of the share issuance by the Anthem shareholders or failed to include such
recommendation in this joint proxy statement/prospectus, (b) made an adverse recommendation change,

(c) authorized, approved or recommended to the Anthem shareholders or otherwise authorized, approved or
publicly recommended an alternative transaction with respect to Anthem or (d) failed to publicly confirm its
recommendation to adopt the merger agreement within ten business days after a written request (which
request was reasonable under the circumstances) by Cigna that it do so following Anthem s receipt of an
alternative transaction, (2) could have been terminated by Cigna for any of the immediately preceding
reasons and is terminated by either Anthem or Cigna because of the occurrence of the outside date or
because the Anthem shareholders voted on and failed to approve the share issuance at the Anthem special
meeting or at any adjournment or postponement thereof or (3) is terminated by Cigna because Anthem
materially breached its shareholder recommendation or non-solicitation obligations under the merger
agreement; in which case, Anthem will pay to Cigna the Anthem termination fee within two business days
following termination of the merger agreement;

the merger agreement is terminated by either Anthem or Cigna due to the occurrence of the outside date and

(1) a vote of the Anthem shareholders at the Anthem special meeting to approve the share issuance has not
occurred and (2) a proposal with respect to an alternative transaction with respect to Anthem has been

publicly proposed or announced or otherwise publicly disclosed and not withdrawn after the date of the

merger agreement and prior to the date of termination of the merger agreement; in which case, if Anthem

within 12 months after such termination either consummates an alternative transaction or enters into a

definitive agreement to implement an alternative transaction, Anthem will pay to Cigna the Anthem

termination fee simultaneously with such consummation or entering into such definitive agreement

(provided that references to 15% in the definition of an alternative transaction will be deemed to be 50% for
this purpose);

the merger agreement is terminated by either Anthem or Cigna because the Anthem shareholders voted on
and failed to adopt the merger agreement at the Anthem special meeting or at any adjournment or
postponement thereof, if a proposal with respect to an alternative transaction with respect to Anthem has
been publicly proposed or announced or otherwise publicly disclosed and not withdrawn after the date of the
merger agreement and prior to the date of the Anthem special meeting; in which case, if Anthem within 12
months after such termination either consummates an alternative transaction or enters into a definitive
agreement to implement an alternative transaction, Anthem will pay to Cigna the Anthem termination fee
simultaneously with such consummation or entering into such definitive agreement (provided that references
to 15% in the definition of an alternative transaction will be deemed to be 50% for this purpose); or

the merger agreement is terminated by Anthem in order to concurrently enter into a binding agreement for an
alternative transaction with respect to Anthem that constitutes a superior proposal; in which case, Anthem
will pay to Cigna the Anthem termination fee on the date of the termination of the merger agreement.
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If the merger agreement is terminated by either Anthem or Cigna (1) because of the occurrence of the outside date and
a vote of the Cigna shareholders at the Cigna special meeting to adopt the merger agreement has not occurred and a
proposal with respect to an alternative transaction with respect to Cigna has been publicly proposed or announced or
otherwise publicly disclosed and not withdrawn after the date of the merger agreement or (2) because the Cigna
shareholders voted on and failed to adopt the merger agreement at the Cigna special meeting or at any adjournment or
postponement thereof, then Cigna will pay to Anthem a fee of $600,000,000, referred to as the Cigna expense fee in
this joint proxy statement/prospectus, on the second business day
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immediately following the date of termination of the merger agreement. If the Cigna termination fee is payable by
Cigna after the time Cigna pays the Cigna expense fee, the amount of the Cigna termination fee will be reduced by the
Cigna expense fee.

If the merger agreement is terminated by either Anthem or Cigna (1) because of the occurrence of the outside date and

a vote of the Anthem shareholders at the Anthem special meeting to approve the share issuance has not occurred and a
proposal with respect to an alternative transaction with respect to Anthem has been publicly proposed or announced or
otherwise publicly disclosed and not withdrawn after the date of the merger agreement or (2) because the Anthem
shareholders voted on and failed to approve the share issuance at the Anthem special meeting or at any adjournment or
postponement thereof, then Anthem will pay to Cigna a fee of $600,000,000, referred to as the Anthem expense fee in
this joint proxy statement/prospectus, on the second business day immediately following the date of termination of the
merger agreement. If the Anthem termination fee is payable by Anthem after the time Anthem pays the Anthem

expense fee, the amount of the Anthem termination fee will be reduced by the Anthem expense fee.

If the merger agreement is terminated by either Anthem or Cigna (1) because a governmental entity or federal or state
court of competent jurisdiction has enacted, issued, promulgated, enforced or entered any statute, rule, regulation,
executive order, decree, judgment, injunction or other order (whether temporary, preliminary or permanent) that is in
effect and that prevents or prohibits the completion of the mergers or because a governmental entity has instituted any
action or proceeding (which remains pending at what would otherwise be the closing date of the merger) before any
United States court or other governmental entity of competent jurisdiction seeking to enjoin, restrain or otherwise
prohibit the completion of the mergers and such legal restraint has become final and non-appealable, but only if such
legal restraint relates to the HSR Act or other antitrust laws, any healthcare or insurance laws or any licenses or rules
of the BCBSA or (2) due to the occurrence of the outside date and at the time of such termination all conditions to
Anthem s obligation to effect the merger have been satisfied (other than (x) the legal restraint condition (but only if
such legal restraint relates to the HSR Act or other antitrust laws, any healthcare or insurance laws or any licenses or
rules of the BCBSA) or the government consent condition and (y) conditions that by their nature are to be satisfied at
the closing of the merger, but that are capable of being satisfied if the closing of the merger were to occur on the date
of such termination), then Anthem will pay to Cigna a fee in the amount of $1,850,000,000, referred to as the reverse
termination fee in this joint proxy statement/prospectus; provided that the reverse termination fee will not be payable
in the event that the failure of the legal restraint condition (but only if such legal restraint relates to the HSR Act or
other antitrust laws, any healthcare or insurance laws or any licenses or rules of the BCBSA) or the government
consent condition to be satisfied is caused by Cigna s willful breach of its obligations to complete the mergers or Cigna
refuses to effect the merger on the basis of a burdensome term or condition. The reverse termination fee will be paid
on the second business day immediately following the date of termination of the merger agreement. Notwithstanding
anything to the contrary, if Cigna receives the reverse termination fee and Anthem has not willfully breached any of
its obligations under the merger agreement, such payment will be the sole and exclusive remedy of Cigna against
Anthem. If Cigna receives any payments from Anthem or Merger Sub in respect of a breach of the merger agreement,
and later receives the reverse termination fee, the amount of the reverse termination fee will be reduced by the
aggregate amount of such payments made by Anthem or Merger Sub with respect to such breaches.

Comparison of Shareholders Rights (See page[ 1)
Cigna shareholders will have different rights once they become Anthem shareholders due to differences between the
organizational documents of Anthem and Cigna and differences between Indiana law, where Anthem is incorporated,

and Delaware law, where Cigna is incorporated. See the section entitled Comparison of Shareholders Rights
beginning on page [ ] of this joint proxy statement/prospectus.
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Appraisal Rights (Page [ ])

If the merger agreement is adopted by Cigna shareholders, Cigna shareholders who do not vote in favor of the

adoption of the merger agreement and who properly demand appraisal of their shares will be entitled to appraisal

rights in connection with the merger under Section 262 of the DGCL. This means that holders of shares of Cigna
common stock are entitled to have their shares appraised by the Delaware Court of Chancery and to receive payment

in cash of the fair value of their shares of Cigna common stock, exclusive of any element of value arising from the
accomplishment or expectation of the merger, together with interest to be paid upon the amount determined to be fair
value, if any, as determined by the court. Cigna shareholders who wish to seek appraisal of their shares are in any case
encouraged to seek the advice of legal counsel with respect to the exercise of appraisal rights due to the complexity of
the appraisal process.

Cigna shareholders considering seeking appraisal should be aware that the fair value of their shares as determined
pursuant to Section 262 of the DGCL could be more than, the same as or less than the value of the consideration they
would receive pursuant to the merger if they did not seek appraisal of their shares.

To exercise your appraisal rights, (1) you must submit a written demand for appraisal to Cigna before the shareholder
vote is taken on the proposal to adopt the merger agreement, (2) you must not submit a blank proxy or otherwise vote
in favor of the proposal to adopt the merger agreement and (3) you must hold the shares of Cigna common stock of
record when you submit your written demand for appraisal and continue to hold them through the effective time of the
merger. Your failure to follow the procedures specified under the DGCL will result in the loss of your appraisal rights.
The DGCL requirements for exercising appraisal rights are described in further detail in this joint proxy
statement/prospectus, and the relevant section of the DGCL regarding appraisal rights is reproduced and attached as
Annex E to this joint proxy statement/prospectus. If you hold your shares of Cigna common stock through a broker,
bank or other nominee and you wish to exercise appraisal rights, you should consult with your broker, bank or other
nominee to determine the appropriate procedures for the making of a demand for appraisal by such broker, bank or
other nominee.

Under the IBCL, Anthem shareholders will not be entitled to appraisal or dissenters rights in connection with the
mergers or the share issuance.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF ANTHEM

The following table presents selected historical consolidated financial data of Anthem. The selected historical
consolidated financial data as of and for the years ended December 31, 2014, 2013, 2012, 2011 and 2010 are derived
from Anthem s audited consolidated financial statements and accompanying notes. Anthem s audited consolidated
financial statements for the years ended December 31, 2014, 2013 and 2012, and as of December 31, 2014 and 2013,
are contained in Anthem s Annual Report on Form 10-K for the year ended December 31, 2014, which is incorporated
by reference into this joint proxy statement/prospectus. Anthem s audited consolidated financial statements for the
years ended December 31, 2011 and 2010, and as of December 31, 2012, 2011 and 2010, are not incorporated by
reference into this joint proxy statement/prospectus.

The selected historical consolidated financial data as of and for the six months ended June 30, 2015, are derived from
Anthem s unaudited consolidated financial statements and accompanying notes, which are contained in Anthem s Form
10-Q for the quarter ended June 30, 2015, which is incorporated by reference into this joint proxy

statement/prospectus. The selected historical consolidated financial data as of and for the six months ended June 30,
2014, are derived from Anthem s unaudited consolidated financial statements and accompanying notes, which are
contained in Anthem s Form 10-Q for the quarter ended June 30, 2014, which is incorporated by reference into this
joint proxy statement/prospectus. In the opinion of Anthem s management, such unaudited financial data reflect all
adjustments, consisting only of normal and recurring adjustments, necessary for a fair statement of the results for

those periods. The results of operations for the interim periods are not necessarily indicative of the results to be

expected for the full year or any future period.

The information set forth below is only a summary and is not necessarily indicative of the results of Anthem or the
combined company following completion of the merger and related transactions, and you should read the following
information together with Anthem s audited consolidated financial statements and accompanying notes and the

sections entitled Management s Discussion and Analysis of Financial Condition and Results of Operations contained in
Anthem s Annual Report on Form 10-K for the year ended December 31, 2014, in its Quarterly Report on Form 10-Q

for the quarter ended June 30, 2015, and in its Quarterly Report on Form 10-Q for the quarter ended June 30, 2014,

and in Anthem s other reports filed with the SEC. For more information, see the section entitled Where You Can Find
More Information beginning on page [ ] of this joint proxy statement/prospectus.

As of and for the Six Months

Ended June 30, As of and for the Years Ended December 31,
2015 20140 2014® 2013 201202 20112 2010
(in millions,
except where
indicated
and except per
share data)
Income
Statement Data
Total operating
revenue® $38,609.7 $35874.8 $73,021.7 $70,191.4 $60,514.0 $59,865.2 $57,740.5
Total revenues 39,067.0 36,332.8 73,874.1 71,023.5 61,497.2 60,710.7 58,698.5
1,724.3 1,422.5 2,560.1 2,634.3 2,651.0 2,646.7 2,887.1
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Income from

continuing

operations

Net income 1,724.3
Per Share Data

Basic net income

per

share continuing

operations $ 6.51
Diluted net

income per

share continuing

operations 6.22
Dividends per

share 1.2500
Other Data

(unaudited)

Benefit expense

ratio® 81.2%
Selling, general

and

administrative

expense ratio®) 16.0%
Income from

continuing

operations before

Income taxes as a

percentage of

total revenues 8.0%
Net income as a

percentage of

total revenues 4.4%
Medical

membership (in

thousands) 38,527
Balance Sheet

Data

Cash and

investments $23,967.0
Total assets© 64,263.8
Long-term debt,

less current

portion© 15,468.4
Total liabilities®  41,201.2
Total

shareholders

equity 23,062.6
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1,432.1

$  5.07

4.92

0.8750

82.7%

16.0%

6.6%

3.9%

37,272

$24,240.9
62,212.8

13,947.2
37,835.9

24,376.9

2,569.7

$ 9.28

8.96

1.7500

83.1%

16.1%

5.9%

3.5%

37,499

$23,777.7
61,956.7

14,019.6
37,705.4

24,251.3

35

2,489.7

$ 8.83

8.67

1.5000

85.1%

14.2%

5.4%

3.5%

35,653

$22,395.9
59,478.3

13,477.4
34,713.1

24,765.2

2,655.5

$ 8.25

8.17

1.1500

85.3%

14.3%

6.3%

4.3%

36,130

$22,464.6
58,853.9

14,069.3
35,051.2

23,802.7

2,646.7

$ 7.35

7.25

1.0000

85.1%

14.1%

6.5%

4.4%

34,251

$20,696.5
52,1184

8,420.9
28,830.2

23,288.2

2,887.1

$ 7.03

6.94

83.2%

15.1%

7.4%

4.9%

33,323

$20,311.8
50,242.5

8,147.8
26,429.9

23,812.6
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(1) The operating results of 1-800 CONTACTS, Inc. are reported as discontinued operations at December 31, 2014,
2013 and 2012 as a result of the divestiture completed on January 31, 2014. Included in net income for the six
months ended June 30, 2014, and for the year ended December 31, 2014, is income from discontinued operations,
net of tax, of $9.6. Included in net income for the year ended December 31, 2013, is a loss from discontinued
operations, net of tax, of $144.6. Included in net income for the year ended December 31, 2012, is income from
discontinued operations, net of tax, of $4.5.

(2) The net assets of and results of operations for AMERIGROUP Corporation are included from its acquisition date
of December 24, 2012. The net assets of and results of operations for CareMore are included from its acquisition
date of August 22, 2011.

(3) Operating revenue is obtained by adding premiums, administrative fees and other revenue.

(4) The benefit expense ratio represents benefit expenses as a percentage of premium revenue.

(5) The selling, general and administrative expense ratio represents selling, general and administrative expenses as a
percentage of total operating revenue.

(6) Amounts as of June 30, 2014, and December 31, 2014, 2013, 2012 and 2011 have been retroactively restated to
reflect the reclassification of unamortized debt issuance costs from an asset to a contra-liability as a result of the
adoption of Accounting Standards Update No. 2015-03, Interest Imputation of Interest (Subtopic 835-30):
Simplifying the Presentation of Debt Issuance Costs, during the six months ended June 30, 2015.

36

Table of Contents 96



Edgar Filing: Anthem, Inc. - Form S-4

Table of Conten

SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF CIGNA

The following table presents selected historical consolidated financial data of Cigna. The selected historical

consolidated financial data as of and for the years ended December 31, 2014, 2013, 2012, 2011 and 2010 are derived
from Cigna s audited consolidated financial statements and accompanying notes. Cigna s audited consolidated financial
statements for the years ended December 31, 2014, 2013 and 2012, and as of December 31, 2014 and 2013, are
contained in Cigna s Annual Report on Form 10-K for the year ended December 31, 2014, which is incorporated by
reference into this joint proxy statement/prospectus. Cigna s audited consolidated financial statements for the years
ended December 31, 2011 and 2010, and as of December 31, 2012, 2011 and 2010, are not incorporated by reference
into this joint proxy statement/prospectus.

The selected historical consolidated financial data as of and for the six months ended June 30, 2015, are derived from
Cigna s unaudited consolidated financial statements and accompanying notes, which are contained in Cigna s Form
10-Q for the quarter ended June 30, 2015, which is incorporated by reference into this joint proxy
statement/prospectus. The selected historical consolidated financial data as of and for the six months ended June 30,
2014, are derived from Cigna s unaudited consolidated financial statements and accompanying notes, which are
contained in Cigna s Form 10-Q for the quarter ended June 30, 2014, which is incorporated by reference into this joint
proxy statement/prospectus. In the opinion of Cigna s management, such unaudited financial data reflect all
adjustments, consisting only of normal and recurring adjustments, necessary for a fair statement of the results for

those periods. The results of operations for the interim periods are not necessarily indicative of the results to be
expected for the full year or any future period.

The information set forth below is only a summary and is not necessarily indicative of the results of Cigna or the

combined company following completion of the merger and related transactions, and you should read the following
information together with Cigna s audited consolidated financial statements and accompanying notes and the sections
entitled Management s Discussion and Analysis of Financial Condition and Results of Operations contained in Cigna s
Annual Report on Form 10-K for the year ended December 31, 2014, in its Quarterly Report on Form 10-Q for the

quarter ended June 30, 2015, and in its Quarterly Report on Form 10-Q for the quarter ended June 30, 2014, and in

Cigna s other reports filed with the SEC. For more information, see the section entitled Where You Can Find More
Information beginning on page [ ] of this joint proxy statement/prospectus.

As of and for the Six Months

Ended June 30, As of and for the Years Ended December 31,

2015 2014 2014 2013 2012 2011 2010
(in millions, except where
indicated
and except per share data)
Income Statement Data
Total revenues $ 18959 $ 17,229 $34914 $32,380 $29,119 $21,865 $21,128
Total benefits and expenses 17,169 15,475 31,610 30,204 26,642 19,989 19,326
Income taxes 675 653 1,210 698 853 615 519
Shareholders net incomk 1,121 1,101 2,102 1,476 1,623 1,260 1,279
Per Share Data
Shareholders net income per
share basic $ 438 $ 411 $ 797 $ 528 $ 570 $ 465 $ 4.69
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Shareholders net income per
share diluted

Dividends declared per share
Other Data (unaudited)
Global medical customers (in
thousands)

Balance Sheet Data

Total investments

Total assets

Long-term debt

Total liabilities

Total shareholders equity
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4.30
0.04

14,771

23,819
57,132

5,046
45,753
11,290

4.05
0.04

14,247

23,752
55,929

5,022
44,878
10,937

(1) Includes adjustments for noncontrolling interests
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7.83
0.04

14,456

$24,342
55,896
5,005
45,017
10,774

5.18
0.04

14,217

$22,365
54,336
5,014
43,659
10,567

5.61
0.04

14,045

$23,660
53,734
4,986
43,851
9,769

4.59
0.04

12,680

$22,490
50,697
4,990
42,703
7,994

4.65
0.04

12,473

$20,948
45,393
2,288
39,019
6,356
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ANTHEM UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL DATA

The unaudited pro forma condensed combined financial statements presented below give effect to the merger, in
which Cigna will become a wholly owned subsidiary of Anthem, as if it had occurred on June 30, 2015, for purposes
of the unaudited pro forma condensed combined balance sheet, and as of January 1, 2014, for purposes of the
unaudited pro forma condensed combined statements of income for the six months ended June 30, 2015, and the year
ended December 31, 2014. The unaudited pro forma condensed combined balance sheet and statements of income
include the historical consolidated financial amounts of Anthem and Cigna, adjusted to reclassify Cigna s information
to a consistent presentation format and to reflect the effects of the merger. The preparation of the unaudited pro forma
condensed combined financial statements and related adjustments required Anthem s management to make certain
assumptions and estimates. The pro forma adjustments give effect to events that are (1) directly attributable to the
merger, (2) factually supportable and (3) with respect to the statements of income, expected to have a continuing
impact on the combined company s results. The unaudited pro forma condensed combined financial statements should
be read in conjunction with the accompanying notes to the unaudited pro forma condensed combined financial
statements.

In addition, the unaudited pro forma condensed combined financial information should be read in conjunction with the
following information, which is incorporated by reference herein:

Anthem s historical audited consolidated financial statements and accompanying notes included in Anthem s
Annual Report on Form 10-K for the year ended December 31, 2014;

Cigna s historical audited consolidated financial statements and accompanying notes included in Cigna s
Annual Report on Form 10-K for the year ended December 31, 2014;

Anthem s historical unaudited consolidated financial statements and accompanying notes included in
Anthem s Quarterly Report on Form 10-Q for the period ended June 30, 2015; and

Cigna s historical unaudited consolidated financial statements and accompanying notes included in Cigna s

Quarterly Report on Form 10-Q for the period ended June 30, 2015.
Anthem has prepared the unaudited pro forma condensed combined financial statements using the acquisition method
of accounting for business combinations pursuant to the provisions of Accounting Standards Codification, or ASC,
Topic 805, Business Combinations, referred to as ASC 805 in this joint proxy statement/prospectus, with Anthem
identified as the acquirer. Anthem will record the assets (including identifiable intangible assets) and liabilities of
Cigna at their estimated fair value. The difference between the purchase price and the estimated fair value of Cigna s
net assets and liabilities will result in goodwill. The final determination of the acquisition consideration and fair values
of Cigna s assets and liabilities will be based on valuations that will exist as of the date of completion of the merger.
The merger has not yet received the necessary consents from governmental authorities. Under the HSR Act and other
relevant laws, before completion of the merger, there are significant limitations regarding what Anthem can learn
about Cigna. The fair values of the assets and liabilities of Cigna included in the unaudited pro forma condensed
combined balance sheet have been measured based on various preliminary estimates and assumptions that Anthem
believes are reasonable based on information currently available. Consequently, the actual amounts allocated to
goodwill and intangible assets could change significantly from those allocations used in the unaudited pro forma
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condensed combined financial statements presented herein and could result in material differences from those
presented in the unaudited pro forma condensed combined financial statements.

Anthem intends to commence the necessary valuation and other studies required to complete the acquisition
accounting promptly upon completion of the mergers and will finalize the acquisition accounting as soon as

practicable within the required measurement period prescribed by ASC 805, but in no event later than one year
following completion of the mergers.
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The unaudited pro forma condensed combined financial statements have been prepared by Anthem s management in
accordance with Article 11 of Regulation S-X promulgated by the SEC and are not necessarily indicative of the
combined financial position or results of operations that might have been achieved had the transaction been completed
as of the dates indicated, nor are they meant to be indicative of any anticipated combined financial position or future
results of operations that the combined company will experience after the transaction. In addition, the accompanying
unaudited pro forma condensed combined statements of income do not include any pro forma adjustments to reflect
expected revenue synergies, expected cost savings or restructuring actions that may be achievable or the impact of any
non-recurring activity and one-time transaction related costs.

The selected unaudited pro forma financial information is provided for illustrative purposes only and is based on
available information and assumptions that Anthem and Cigna believe are reasonable. It does not purport to represent
what the actual consolidated results of operations or the consolidated financial position of Anthem would have been

had the merger occurred on the dates indicated, nor is it necessarily indicative of future consolidated results of

operations or consolidated financial position. The actual financial position and results of operations will differ,

perhaps significantly, from the pro forma condensed amounts reflected herein due to a variety of factors, including

those discussed in the section entitled Risk Factors beginning on page [ ] of this joint proxy statement/prospectus, and
including access to additional information, changes in value not currently identified and changes in operating results
following the date of the pro forma financial information.

The following unaudited pro forma condensed combined financial data have been developed from and should be read

in conjunction with the consolidated financial statements and related notes of both Anthem and Cigna, incorporated by
reference into this joint proxy statement/prospectus, and the more detailed unaudited pro forma condensed combined
financial statements, including the notes thereto, appearing elsewhere in this joint proxy statement/prospectus. See the
section entitled Where You Can Find More Information beginning on page [ ] of this joint proxy statement/prospectus.
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Unaudited Pro Forma Condensed Combined Balance Sheet

(In millions)

Assets

Current assets:

Cash and cash equivalents
Marketable investments
Other investments
Premium and self-funded
receivables

Other receivables
Deferred tax assets, net
Other current assets

Total current assets
Long-term marketable
investments

Other long-term investments
Property and equipment
Goodwill

Other intangible assets
Other noncurrent assets
Reinsurance receivables
Deferred policy acquisition costs
Separate account assets

Total assets

Liabilities and shareholders
equity

Liabilities

Current Liabilities:

Medical claims payable
Reserve for future policy benefits
Non-medical claims payable
Other policyholder liabilities
Unearned income

Accounts payable and accrued
expenses

Short-term borrowings and
current portion long-term debt
Other current liabilities
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As of June 30, 2015
Note 4 Note 6
Anthem Cigna Acquisition Financing Pro Forma
Historical Historical Adjustments Ref. Adjustments Ref. Combined
$ 1,553.0 $ 1,968.5 $(26,982.6) a $ 269551 s § 34940
19,941.9 1,169.1 (4,982.6) t 16,128.4
234 594.4 617.8
4,940.8 2,083.9 7,024.7
2,368.0 2,057.4 4,425.4
295.6 2779 129.8 b 703.3
4,079.5 920.7 5,000.2
33,202.2 9,071.9 (26,852.8) 21,972.5 37,393.8
645.4 17,588.9 18,234.3
1,803.3 4,466.6 74.0 c 6,343.9
1,931.4 1,502.0 179.0 d 3,612.4
17,541.7 6,041.3 22,496.5 e 46,079.5
8,275.5 768.1 21,981.9 f 31,025.5
413.2 1,432.8 1,846.0
421.3 6,485.1 6,906.4
29.8 1,464.4 (14644) ¢ 29.8
8