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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking
statements are based on Cigna's current expectations and projections about future trends, events and uncertainties. These statements are not historical facts. Forward-
looking statements may include, among others, statements concerning future financial or operating performance, including our ability to deliver affordable, predictable
and simple solutions for our customers and clients, including in light of the challenges presented by the COVID-19 pandemic; future growth, business strategy and
strategic or operational initiatives; economic, regulatory or competitive environments, particularly with respect to the pace and extent of change in these areas;
financing or capital deployment plans and amounts available for future deployment; our prospects for growth in the coming years; strategic transactions, including the
sale of our international life, accident and supplemental benefits businesses; and other statements regarding Cigna's future beliefs, expectations, plans, intentions,
liquidity, cash flows, financial condition or performance. You may identify forward-looking statements by the use of words such as "believe," "expect," "project,"
"plan," "intend," "anticipate," "estimate," "predict," "potential," "may," "should," "will" or other words or expressions of similar meaning, although not all forward-
looking statements contain such terms.

Forward-looking statements are subject to risks and uncertainties, both known and unknown, that could cause actual results to differ materially from those expressed or
implied in forward-looking statements. Such risks and uncertainties include, but are not limited to: our ability to achieve our strategic and operational initiatives; our
ability to adapt to changes in an evolving and rapidly changing industry; the scale, scope and duration of the COVID-19 pandemic and its potential impact on our
business, operating results, cash flows or financial condition; our ability to compete effectively, differentiate our products and services from those of our competitors
and maintain or increase market share; price competition and other pressures that could compress our margins or result in premiums that are insufficient to cover the
cost of services delivered to our customers; the potential for actual claims to exceed our estimates related to expected medical claims; our ability to develop and
maintain satisfactory relationships with physicians, hospitals, other health service providers and with producers and consultants; our ability to maintain relationships
with one or more key pharmaceutical manufacturers or if payments made or discounts provided decline; changes in the pharmacy provider marketplace or pharmacy
networks; changes in drug pricing or industry pricing benchmarks; political, legal, operational, regulatory, economic and other risks that could affect our multinational
operations; risks related to strategic transactions and realization of the expected benefits of such transactions, including with respect to the sale of our international life,
accident and supplemental benefits businesses, as well as integration or separation difficulties or underperformance relative to expectations; dependence on success of
relationships with third parties; risk of significant disruption within our operations or among key suppliers or third parties; our ability to invest in and properly maintain
our information technology and other business systems; our ability to prevent or contain effects of a potential cyberattack or other privacy or data security incident;
potential liability in connection with managing medical practices and operating pharmacies, onsite clinics and other types of medical facilities; the substantial level of
government regulation over our business and the potential effects of new laws or regulations or changes in existing laws or regulations; uncertainties surrounding
participation in government-sponsored programs such as Medicare; the outcome of litigation, regulatory audits and investigations; compliance with applicable privacy,
security and data laws, regulations and standards; potential failure of our prevention, detection and control systems; unfavorable economic and market conditions, stock
market or interest rate declines and risks related to a downgrade in financial strength ratings of our insurance subsidiaries; the impact of our significant indebtedness
and the potential for further indebtedness in the future; unfavorable industry, economic or political conditions; credit risk related to our reinsurers; as well as more
specific risks and uncertainties discussed in Part I, Item 1A – Risk Factors and Part II, Item 7 – Management's Discussion and Analysis of Financial Condition and
Results of Operations of this Form 10-K and as described from time to time in our future reports filed with the Securities and Exchange Commission (the "SEC").

You should not place undue reliance on forward-looking statements, which speak only as of the date they are made, are not guarantees of future performance or results
and are subject to risks, uncertainties and assumptions that are difficult to predict or quantify. Cigna undertakes no obligation to update or revise any forward-looking
statement, whether as a result of new information, future events or otherwise, except as may be required by law.



PART I

Item 1. BUSINESS

OVERVIEW

Cigna Corporation, together with its subsidiaries (either individually or collectively referred to as "Cigna," the "Company," "we," "our" or "us") is a global health
services organization.

 Our Purpose and Mission
To improve the health, well-being and peace of mind of those we serve

 

 Our Strategy  
To make health care affordable, predictable and simple for those who count on us

Making it affordable: We build on our leading, differentiated position to lower the total cost of care.
 Making it predictable: We take the surprise out of the system and help people make informed health care choices.  
 Making it simple: We make it easier for the people we serve to get the care they need.  

Cigna is a global health services company uniquely capable of driving affordable, predictable and simple health care, with expansive and deep capabilities that
accelerate our strategy to achieve our mission of improving health, well-being and peace of mind. It starts with the strength of our Evernorth and Cigna Healthcare
platforms. Evernorth is our services portfolio that is highly attractive to our clients and partners because of the depth of its capabilities and expertise and enables us to
deepen existing relationships across our entire book of business. Our Cigna Healthcare platform, consisting of our U.S. Commercial, U.S. Government and
International Health operating segments, allows us to harness our partnership relationship with physicians to deliver affordable and coordinated health care to
employers and individuals. Together, our Evernorth and Cigna Healthcare platforms provide a strong and diverse foundation that allows us to capitalize on growth
opportunities by leading with our strengths – medical and pharmacy solutions – and then expanding those relationships by addressing additional client needs and
innovating and delivering new services and solutions.

Cigna's employees are champions for the people we serve and over the past decade, our focus has shifted to helping individuals and families thrive by offering solutions
to prevent and better manage health challenges. When sickness or disability do occur, we support our customers by offering broad choices to help them best access high
quality, affordable, whole person care. We see three primary ways to help individuals maintain, improve or recover their physical or mental health: 1) behavioral and
lifestyle changes – with more than 1,000 health coaches helping individuals set and meet health goals; 2) affordable, effective medication options – with access to our
leading pharmacy services improving health and driving affordability; and 3) targeted medical and surgical interventions – with a clear and proven strategy around
partnerships and value-based care quality programs, powered by data and analytics and aligned incentives. We maximize use of evidence-based care, while delivering
best-in-class service for our customers with acute and chronic conditions through enhanced real-time insights across an expanded platform with industry-leading
solutions to support care decisions.

Our portfolio of offerings solves diverse challenges across the health care system. We offer a differentiated set of pharmacy, medical, behavioral, dental and
supplemental products and services, primarily through two brands: Cigna and Evernorth. Our capabilities include: 1) a broad portfolio of solutions and services, some
of which can be offered on a stand-alone basis; 2) integrated behavioral, medical and pharmacy management solutions; 3) leading specialty pharmacy, clinical and care
management expertise; and 4) advanced analytics that help us engage more meaningfully with individuals, the plan sponsors we serve and our provider partners.

We differentiate ourselves in the market through a number of capabilities. We improve whole-person health, in body and mind by treating physical and behavioral
health together to improve outcomes and by providing early behavioral and lifestyle interventions. We make it easier to access quality care by improving navigation at
every step in a patient's health journey and by meeting customers wherever they are - virtually, digitally and in home. We connect care for the most pressing conditions
by closing gaps between hospitals, primary care providers, specialists and other health care providers. We also develop personalized treatment paths across every
dimension of care. We continue to build upon our network of value-based provider arrangements for better customer experiences, better overall health outcomes and
greater affordability. We have a significant number of our eligible customers aligned to hundreds of our Accountable Care programs nationally. We make medicine
more affordable by reducing costs from start to finish, including those related to drug access, delivery and treatment and by identifying appropriate medication
alternatives. We partner and
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innovate to enable us to deliver differentiated value and broaden our reach in new geographies or through the introduction of new solutions and offerings.

Our key to success revolves around how deeply we care about our customers, patients and co-workers. We intend to create a better future together by innovating and
adapting, acting with speed and purpose, partnering, collaborating and keeping our promises.

During the fourth quarter of 2021, we approved a strategic plan to drive operational efficiencies. We believe this plan, coupled with the previously announced
divestiture of the international life, accident and supplemental health benefits businesses (described below), will further leverage the Company's ongoing growth to
drive operational efficiency through enhancements to organization structure and increased use of automation and shared services. In connection with these plans, we
have updated our reporting segments to align with the new business reporting structure and recognized a charge in the fourth quarter of 2021 in the amount of $168
million, pre-tax ($119 million, after-tax). Although a substantial portion of the actions associated with these strategic steps have been reflected in the current charge
recognized in the fourth quarter of 2021, additional amounts are expected to be recorded in the second quarter of 2022 as we finalize our plans following the completion
of the divestiture. See Note 15 for further information regarding our organizational efficiency charge.

Information about Segments

As previously disclosed, we entered into a definitive agreement in October 2021 to sell our life, accident and supplemental benefits businesses in seven countries to
Chubb INA Holdings, Inc. ("Chubb") for $5.75 billion cash (the "Chubb Transaction"). Subject to applicable regulatory approvals and customary closing conditions, we
expect to complete the sale of our life, accident and supplemental benefits businesses in Hong Kong, Indonesia, New Zealand, South Korea, Taiwan, Thailand and our
interest in a joint venture in Turkey in the second quarter of 2022.

In connection with the pending Chubb Transaction, we revised our business reporting structure. As such, we adjusted our segment reporting effective in the fourth
quarter of 2021 so that the results previously reported in the International Markets segment are now reported as follows:

• The businesses to be retained by Cigna are now reported in the newly created International Health operating segment that will be aggregated with our existing
U.S. Commercial and U.S. Government operating segments in the renamed Cigna Healthcare reporting segment (previously named U.S. Medical).

• The businesses to be sold pursuant to the Chubb Transaction are now reported in Other Operations.

Throughout this Form 10-K, segment results for the years ended December 31, 2020 and 2019 have been restated to conform to the new segment presentation (see
"Executive Overview" section of the Management Discussion and Analysis of Financial Condition and Results of Operations ("MD&A") located in Part II, Item 7 of
this Form 10-K for a Financial Summary). A full description of our segments follows:

Evernorth includes a broad range of coordinated and point solution health services and capabilities, as well as those from partners across the health care system, in
pharmacy solutions, benefits management solutions, care delivery and care management solutions and intelligence solutions, which are provided to health plans,
employers, government organizations and health care providers.

Cigna Healthcare includes Cigna's U.S. Commercial, U.S. Government and International Health operating segments that provide comprehensive medical and
coordinated solutions to clients and customers. U.S. Commercial products and services include medical, pharmacy, behavioral health, dental, vision, health advocacy
programs and other products and services for insured and self-insured customers. U.S. Government solutions include Medicare Advantage, Medicare Supplement and
Medicare Part D plans for seniors, and individual health insurance plans both on and off the public exchanges. International Health solutions include health care
coverage in our international markets, as well as health care benefits for globally mobile individuals and employees of multinational organizations. The Cigna
Healthcare segment is comprised of the previously named U.S. Medical segment and the businesses to be retained from the previous International Markets segment.

Other Operations contains the remainder of our business operations, consisting of the following:

• Ongoing business:
• Corporate-Owned Life Insurance ("COLI") offers permanent insurance contracts sold to corporations to provide coverage on the lives of certain

employees for the purpose of financing employer-paid future benefit obligations.
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• Exiting businesses:
• International Life, Accident and Supplemental Benefits Businesses in seven countries to be sold pursuant to the Chubb Transaction.
• Group Disability and Life. Prior to the sale of the U.S. Group Disability and Life business on December 31, 2020, this operating segment provided

group long-term and short-term disability, group life, accident, voluntary and specialty insurance products and related services.
• Run-off businesses:

• Reinsurance: predominantly comprised of guaranteed minimum death benefit ("GMDB") and guaranteed minimum income benefit ("GMIB")
business effectively exited through reinsurance with Berkshire Hathaway Life Insurance Company of Nebraska ("Berkshire") in 2013.

• Settlement Annuity business in run-off.
• Individual Life Insurance and Annuity and Retirement Benefits Businesses: comprised of deferred gains from the sales of these businesses.

Other Operations was previously named Group Disability and Other.

Corporate reflects amounts not allocated to operating segments, including net interest expense (defined as interest on corporate debt less net investment income on
investments not supporting segment and other operations), certain litigation matters, expense associated with our frozen pension plans, charitable contributions,
severance, certain overhead and enterprise-wide project costs and intersegment eliminations for products and services sold between segments.

COVID-19

Cigna's commitment to the health, well-being and peace of mind of our employees and the people we serve remains the primary focus as the pandemic continues to
impact all aspects of daily life. Cigna is leveraging its resources, expertise, data and actionable intelligence to assist customers, clients and care providers navigate the
evolving dynamics of the pandemic. The Company continues to encourage COVID-19 vaccinations across all eligible populations to help control the spread of the
virus, limit the severity of the disease and save lives. Cigna has also expanded access to testing, care and supportive resources to help everyone it serves take care of
their physical and mental health during this time and will continue to do so. We continue to actively manage our response and assess impacts to our financial position
and operating results, as well as mitigate adverse developments in our business. In response to the pandemic, U.S. federal and state governments have enacted new
regulatory requirements as discussed in the "Business - Regulation" section of this Form 10-K. Additionally, see "Item 1A. Risk Factors" section of this Form 10-K for
further discussion of COVID-19.

Other Information

The financial information included in this Form 10-K for the fiscal year ended December 31, 2021 is in conformity with accounting principles generally accepted in the
United States of America ("GAAP") unless otherwise indicated. In the segment discussions that follow, we use the terms "adjusted revenues" and "pre-tax adjusted
income (loss) from operations" to describe segment results. See Note 23 to the Consolidated Financial Statements of this Form 10-K for definitions of those terms.
Industry rankings and percentages set forth herein are for the year ended December 31, 2021 unless otherwise indicated. In addition, statements set forth in this
document concerning our rank or position in an industry or particular line of business have been developed internally based on publicly available information unless
otherwise noted.

Cigna Holding Company (formerly Cigna Corporation) was incorporated in Delaware in 1981. Halfmoon Parent, Inc. was incorporated in Delaware in March 2018.
Halfmoon Parent, Inc. was renamed Cigna Corporation and Cigna Holding Company became its subsidiary concurrent with the consummation of the combination with
Express Scripts on December 20, 2018.

You can access our website at http://www.cigna.com to learn more about our company. We make annual, quarterly and current reports and proxy statements and
amendments to those reports available, free of charge through our website as soon as reasonably practicable after we electronically file these materials with, or furnish
them to, the Securities and Exchange Commission ("SEC"). We also use our website as a means of disclosing material information and for complying with our
disclosure obligations under the SEC's Regulation FD (Fair Disclosure). Important information, including news releases, analyst presentations and financial information
regarding Cigna is routinely posted on our website. Accordingly, investors should monitor the Investor Relations portion of our website, in addition to following our
press releases, SEC filings and public conference calls and webcasts. The information contained on, or that may be accessed through, our website is neither
incorporated by reference into nor a part of this report. See also "Code of Ethics and Other Corporate Governance Disclosures" in Part III, Item 10 of this Form 10-K
for additional information regarding the availability of our Codes of Ethics on our website.
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EVERNORTH

Evernorth includes a broad range of coordinated and point solution health services and capabilities, as well as those from partners across the health care system, in
pharmacy solutions, benefits management solutions, care delivery and care management solutions and intelligence solutions to deliver custom and flexible solutions
that meet the needs of our clients and customers. In 2021, Evernorth reported adjusted revenues of $131.9 billion and pre-tax adjusted income from operations of $5.8
billion.

In 2021, Evernorth continued to execute on our strategic initiatives through the acquisition of MDLIVE, Inc. ("MDLIVE"). See "Care Delivery and Care Management
Solutions" below for more information about MDLIVE.

HOW WE WIN
Evernorth accelerates delivery of innovative and flexible solutions to create value and meet the diverse needs of health plans, employers, health care providers and
government organizations by:

·Partnering in unconventional ways to solve complex problems across a fragmented health care ecosystem, fueled by connected data and expertise that drives
purposeful innovation

·Creating flexible and focused solutions tailored to client needs, using Evernorth's combined strengths and capabilities, as well as strategic partnerships, to deliver:
better, more efficient care for patients; better experiences for clients, providers and customers; and enhanced choices for clients and customers through our open
architecture model

·Evaluating medicines, digital therapeutics and other health solutions for efficacy, adherence, value and price to assist clients in selecting a cost-effective
formulary

·Offering home delivery, virtual and in-person care, and specialty customer-centric solutions that meet the needs of our clients and customers in ways that unlock
greater value and better health services while providing better and specialized clinical care

·Delivering more affordable solutions that provide more discounts and drive risk-sharing and value-based care across the pharmaceutical supply chain
·Promoting the use of generics and lowest-cost, clinically effective brands of medications
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The following chart depicts a high-level summary of our principal products and services in this segment with definitions on subsequent pages.

Principal Products & Services Brands/
Subsidiaries Key Relationships Primary Competitors

Pharmacy Solutions  Express Scripts Pharmacy , Accredo , Freedom Fertility
Pharmacy , Therapeutic Resource Center

Clients, Customers, Health Care
Providers

Independent Pharmacy Benefit Managers
("PBMs"), Managed Care PBMs, Retail

Pharmacies, Specialty Pharmacies

Benefits Management Solutions

eviCore Healthcare , Express Scripts PBM, myMatrixx ,
Care Continuum, Embarc Benefit Protection , Express
Scripts MedRx Management , FamilyPath , Value

Based Programs (Express Scripts SafeGuardRx , Express
Scripts Patient Assurance ), National Preferred

Formulary, Advanced Utilization Management, Enhanced
Fraud, Waste & Abuse, Advanced Opioid Management ,
ScreenRx , SaveOnSP, Ascent Health Services, Econdisc,

Inside Rx , Evernorth Wholesale Marketplace

Clients, Customers, Health Care
Providers, Consultants, Health Plans,
Commercial and Government Payors,

Self-paying customers (InsideRx only),
Pharmacy Providers

Health Plans, Independent PBMs,
Managed Care PBMs, Third Party Benefit

Administrators, Group Purchasing
Organizations, Clinical Solutions and

Health Care Data Analytics Companies

Care Delivery and Care
Management Solutions

inMynd , Health Connect 360 , RationalMed ,
Evernorth Digital Health Formulary , Behavioral Health,

Cigna Medical Group, MDLIVE , Evernorth Direct
Health, Alegis

Clients, Customers

Independent PBMs, Managed Care
PBMs, Managed Care Organizations,
Care Delivery and Care Management

Solutions Providers, Third-Party Benefit
Administrators

Evernorth Intelligence Solutions Express Scripts Lab, MediCUBE , HealthPredict ,
ScriptVision Health Care Providers, Clients Health Care Data Analytics Companies

Provider Services CuraScript SD Health Care Providers, Clinics,
Hospitals Specialty Drug Distributors

Principal Products & Services

• Pharmacy Solutions. The pharmacy operations consist of 13 order processing home delivery and specialty pharmacies, six patient contact centers, 30 specialty
dispensing pharmacies and four high-volume automated dispensing pharmacies located throughout the United States. Our high-volume automated dispensing
pharmacies are located in Arizona, Indiana, Missouri and New Jersey.
◦ Express Scripts Pharmacy. Express Scripts Pharmacy dispenses approximately 1.6 billion adjusted prescriptions annually to members of pharmacy plans

managed by our Express Scripts PBM. The service offers free standard shipping of medications nationwide, usually in a 90-day supply, directly to the
customer's home. The service allows for automatic refills on eligible medications and unrestricted telephone access to specially trained pharmacists to answer
customer questions. The front-end of our pharmacy is organized into Therapeutic Resource Centers, where pharmacists focus their practice of pharmacy by
condition, which offers customers a more personalized experience while providing enhanced clinical care. Our differentiated practice of pharmacy, coupled
with our advanced automated dispensing technology, results in safer and more accurate pharmacy operations when compared to retail pharmacies, convenient
access to maintenance medications and better management of our clients' drug costs through operating efficiencies and generic substitutions. Our research
shows that Express Scripts Pharmacy achieves a higher level of therapeutic interventions, better adherence, more cost savings and a consistently higher Net
Promoter Score ("NPS") compared to retail pharmacies.

◦ Specialty Pharmacy Services. Specialty medications are primarily characterized as high-cost medications for the treatment of complex and rare diseases. These
medications broadly include those with frequent dosing adjustments, intensive clinical monitoring, the need for customer training, specialized product
administration requirements or medications limited to certain specialty pharmacy networks by manufacturers. Through a combination of assets and
capabilities, we work to provide an enhanced level of predictable care and therapy management for customers taking specialty medications, increased
visibility and improved outcomes for payors and custom programs for biopharmaceutical manufacturers. Accredo is focused on dispensing injectable, infused,
oral and inhaled drugs that require a higher level of clinical service and support than traditional pharmacies typically offer. Accredo supports successful
outcomes for customers and reduces waste for clients through specialty trained clinicians, a nationwide footprint and a network of in-home nursing services,
reimbursement and customer assistance programs and biopharmaceutical services. Drug manufacturers may select Accredo for exclusive dispensing of highly
specialized therapies. Freedom Fertility Pharmacy is dedicated exclusively to supporting customers undergoing

 Non-specialty network scripts filled through 90-day programs and home delivery scripts are multiplied by three. All other network and specialty scripts are counted as one script.

® ®
®  ®

® ®
®

SM SM  
®

®

®
®

® SM

SM ® ®
SM
®

® SM
®

®

(1) 

(1)
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fertility treatment. Accredo and Freedom Fertility Pharmacy serve customers within a pharmacy benefit plan administered by Express Scripts PBM, as well as
customers in plans administered by other PBMs and health plans.

• Benefits Management Solutions. We drive high-quality, cost-effective care through prescription drug utilization and cost management services. We support our
clients' plan design selections to deliver balanced affordability, choice, simplicity and convenience. We focus our solutions to align with our clients' service, care
and cost management needs. As a result, we believe we deliver better outcomes, higher customer satisfaction and a more affordable prescription drug benefit. We
process drug claims via Express Scripts Pharmacy, Accredo and our retail networks by integrating retail network pharmacy administration, benefit design
consultation, drug utilization review, drug formulary management and pharmacy fulfillment services. We administer payments to retail networks and bill benefits
costs to our clients through our end-to-end adjudication services.
◦ Drug Utilization Review program. When pharmacies submit claims for prescription drugs to us, we review them electronically in real time for health and

safety. We then alert the dispensing pharmacy of any detected issues. Clients may also choose to enroll in programs that result in communications about
potential therapy concerns being sent to prescribers after the initial claim submission.

◦ Benefits Design Consultation. We consult with our clients on how best to structure and leverage the pharmacy benefit to meet plan objectives for affordable
access to the prescription medications customers need to stay healthy and to ensure the safe and effective use of those medications.

◦ myMatrixx. myMatrixx is a unique PBM with an exclusive focus on workers' compensation. We combine high touch customer service with clinical expertise
and state-of-the-art business intelligence systems to deliver simplified solutions and positive outcomes. myMatrixx leverages Express Scripts' robust pharmacy
network and provides a smooth and personalized experience for clients and injured workers.

◦ eviCore Medical Benefits Management. eviCore healthcare is a leading provider of integrated health benefit management solutions that focus on driving
adherence to evidence-based clinical guidelines, improving the quality of patient outcomes and reducing the cost of care. eviCore provides technology-enabled
managed solutions in clinical diagnostic areas such as advanced imaging, cardiology and gastroenterology, as well as in whole person (longitudinal) areas such
as musculoskeletal, oncology, fertility and post-acute care. eviCore contracts with health plans and other commercial and government payors to promote the
appropriate use of health care services by the customers they serve. In certain instances, this occurs through capitated risk arrangements, when we assume the
financial obligation for the cost of health care services provided to eligible customers covered by eviCore health care management programs.

◦ Medical Drug Management. We offer a comprehensive range of services and guaranteed savings for managing medically billed specialty drugs. Our solutions
apply utilization management, site of care management and claims prepayment review to effectively reduce wasteful spend, while providing services tailored
to customers ensuring safety and healthier outcomes. We also offer Express Scripts MedRx Management, a suite of solutions and consultative services for
medical rebates contracting, medically-billed drug preferencing and value-based contracting.

◦ Embarc Benefit Protection. Embarc shields clients and members from the high costs of life-saving gene therapies, so that customers who need treatment can
get it. Additionally, the program provides access to quality, cost-effective in-network providers and support from a dedicated gene therapy case management
team.

◦ FamilyPath. FamilyPath is raising the bar for fertility health by providing more comprehensive, more flexible coverage and proactive care for growing
families, including expanded medical and pharmacy benefit management; access to vetted provider and lab networks; and dedicated Fertility Advisors to
proactively support and guide customers.

◦ Retail Network Pharmacy Administration. We contract with retail pharmacies to provide prescription drugs to customers of the pharmacy benefit plans we
manage. We negotiate with pharmacies throughout the United States to discount drug prices provided to customers and manage national and regional networks
responsive to client preferences related to cost containment, convenience of access for customers and network performance. We also manage networks of
pharmacies customized for or under direct contract with specific clients and have contracted with pharmacy provider networks to comply with the Center for
Medicare and Medicaid Services ("CMS") access requirements for the federal Medicare Part D prescription drug program ("Medicare Part D"). All retail
pharmacies in our network communicate with us online and in real-time to process prescription drug claims. When a plan customer presents their
identification card at a network pharmacy, the pharmacy sends specific customer, prescriber and prescription information in an industry-standard format
through our systems, which process the claim and respond to the pharmacy with relevant information to process the prescription.

◦ Drug Formulary Management. Formularies are lists of drugs with designations that may be used to determine drug coverage, customer out-of-pocket costs and
communicate plan preferences in competitive drug categories. Our formulary management services support clients in establishing formularies that assist
customers and physicians in choosing clinically-appropriate, cost-effective drugs and prioritize access, safety and affordability. We administer specific
formularies on behalf of our clients, including standard formularies developed and offered by Express Scripts and custom formularies in which we play a more
limited role. Most of our clients select standard formularies, governed by our National Pharmacy & Therapeutics Committee, which is comprised of a panel of
independent physicians and pharmacists in active clinical practice representing

6



a variety of specialties and practice settings, typically with major academic affiliations. In making formulary recommendations, this committee considers only
the drug's safety and efficacy and not the cost of the drug, including any negotiated manufacturer discount or rebate arrangement. This process is designed to
ensure the clinical recommendation is not affected by our financial arrangements. We fully comply with this committee's clinical recommendations regarding
drugs that must be included or excluded from the formulary based on their assessment of safety and efficacy.

◦ Advanced Utilization Management. These programs include prior authorization, drug quantity management and step therapy designed to decrease client spend
on pharmacy.

◦ Enhanced Fraud, Waste & Abuse. Evernorth helps plan sponsors identify potential problem customers and prescribers with unusual or excessive utilization
patterns. The program is designed to help identify outliers and situations of abnormal use or prescribing patterns by analyzing types of prescriptions, refill
patterns and pharmacy utilization.

◦ Administration of Group Purchasing Organizations. Evernorth operates various group purchasing organizations that negotiate pricing for the purchase of
pharmaceuticals and formulary rebates with pharmaceutical manufacturers on behalf of their participants. They also provide various administrative services to
their participants including management and reporting.

◦ Copay Solutions. Our first-to-market innovative copay solutions helps customers afford their medications, protect plan design preferences and achieve lower
trend. In partnership with SaveOnSP on the first non-essential health benefits copay assistance solution, we've driven significant savings by targeting high-
cost, high-volume drugs. SaveOnSP recommends plan design and coverage changes for certain drugs, enabling maximum savings and reducing plan and client
costs. As manufacturer programs and regulations change, this aggressive solution adapts, delivering lower specialty plan cost and enhanced customer support.

◦ Inside Rx. Inside Rx is a prescription medication savings program that offers eligible customers discounts on many brand and generic medications for self-
paying customers. This program is not insurance but offers savings at more than 60,000 participating retail pharmacies (including all major chains) in the
United States and Puerto Rico. The program also offers discounts on prescription medications through private label solutions. Inside Rx earns a small fee from
our supply chain partners every time a customer fills a prescription via the program. This lets us provide access to our savings card at no cost to the customer.

◦ Evernorth Wholesale Marketplace. Evernorth Wholesale Marketplace offers a suite of flexible, private label solutions including Pharmacy Rebate Program
services, Retail Network Program services, SafeGuardRx, Medical Rebate Program and Utilization Management. As the needs of the market evolve, we will
continue to partner with clients and develop additional offerings that align with their goals and objectives.

◦ Value-Based Programs.
▪ Express Scripts SafeGuardRx. We offer a solution platform aimed at therapy classes that pose budgetary threats and clinical challenges to customers.

Our solutions are designed to keep our clients ahead of the drug cost curve while providing customers the personalized care and access they need.
These solutions are offered throughout our pharmacy benefit management services and include, but are not limited to care for: cardiovascular,
diabetes, hepatitis, HIV, inflammatory conditions, neurological, multiple sclerosis, oncology, pulmonary, rare conditions and weight management.
Innovative programs, such as Express Scripts SafeGuardRx, combine utilization management, formulary management, specialized care from our
Therapeutic Resource Centers and financial savings, to help us to change the market in key categories. These services optimize the safe and
appropriate dispensing of therapeutic agents, minimize waste and improve clinical and financial outcomes.

▪ Express Scripts Patient Assurance Program. This program addresses the need for greater affordability and access to medications by providing a fixed
out-of-pocket cost to customers in non-government funded benefit plans.

• Care Delivery and Care Management Solutions. We offer clinical programs to help our clients drive better whole-person health outcomes at a lower cost by
identifying and addressing potentially unsafe or wasteful prescribing, dispensing and use of prescription drugs and communicating with, or supporting
communications with, physicians, pharmacies and customers.
◦ MDLIVE telehealth services provide flexibility for the customer to access a network of telehealth providers for routine primary care and wellness, urgent care,

dermatology care and behavioral health care needs.
◦ Our inMynd Behavioral Health solution provides access to expert guidance and support for anxiety, depression and insomnia, including access to

individualized support and resources, condition-specific care through our Neuroscience Therapeutic Resource Centers and a digital Cognitive Behavioral
Therapy.

◦ Health Connect 360 is a transformational, outcomes based, clinical management model that bridges pharmacy, medical, lab and biometric data to develop
insights and deliver personalized health care clinical support. Clinical outcomes and quality metrics are tailored to meet client needs.

◦ RationalMed improves patient health and safety by integrating medical, pharmacy and laboratory claims data to initiate changes and correct errors in care,
lowering both medical and prescription drug costs.
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◦ Through the Evernorth Digital Health Formulary, we evaluate, procure, implement and manage digital health solutions on behalf of clients, alleviating
administrative burden and ensuring clinical effectiveness, data security, user-friendly experiences and financial value.

• Evernorth Intelligence Solutions. By bringing together world-class talent, multi-disciplinary expertise and advanced data and analytics, we unlock actionable
insights to help drive greater affordability, simplicity, predictability and growth. We work together with our clients and partners to create dynamic solutions,
services and platforms that guide better decisions and improved performance (see "Business - Digital, Data and Technology" section of this Form 10-K for further
information).
◦ Evernorth Labs. We accelerate innovation through increased collaboration with clients, customers and partners to develop solutions for launch in their

businesses. With our Labs, which are state-of-the-art research facilities and shared spaces for collaboration, ideation and innovation, we gather with our clients
and industry leaders to solve the toughest challenges in the health care system, including: better managing the most complex and expensive disease states, such
as oncology; improving care access and delivery, such as worksite, home and virtual care; and planning for emerging trends, such as artificial intelligence, and
industry disruptors, such as COVID-19.

◦ Data, advanced analytics and platforms. We use advanced predictive modeling to shape solutions that help decrease health care fragmentation, drive
optimized care coordination, reduce key cost drivers and improve health outcomes. In-depth trend analysis helps us to identify and effectively address
challenges like opioid abuse, COVID-19 and other emerging health crises. We use market surveillance and forecasting to pinpoint and proactively address cost
drivers. Our platform strategy as a service gives clients the tools to build successful businesses in a flexible, customizable way: Trend Central  provides
access to key performance indicators to help plan sponsors reduce costs and work towards healthier outcomes; HealthPredict produces high patient-level risk
scores, to show the highest value opportunities for proactive intervention; MediCUBE gives our academic detailing pharmacists the analytical power to
identify ways to save plans from significant unnecessary spend and improve quality metrics; and ScriptVision provides a suite of real-time, data-driven
capabilities that empower physicians to make the best prescribing choices, including ePrescribing (including controlled substances), real-time prescription
benefit information, electronic prior authorizations, clinical care messages such as drug interactions and high-risk medication alerts and data on patient
adherence rates.

• Provider Services. CuraScript SD is a specialty distributor of pharmaceuticals and medical supplies (including injectable and infusible pharmaceuticals and
medications to treat specialty and rare or orphan diseases) directly to health care providers, clinics and hospitals in the United States for office or clinic
administration. Through this business, we provide distribution services primarily to office and clinic-based physicians who treat customers with chronic diseases
and regularly order costly specialty pharmaceuticals. This business provides competitive pricing on pharmaceuticals and medical supplies, operates three
distribution centers and ships most products overnight within the United States; it also provides distribution capabilities to Puerto Rico and Guam. It is a contracted
supplier with most major group purchasing organizations and leverages our distribution platform to operate as a third-party logistics provider for several
pharmaceutical companies.

Customers

We provide products and services in the Evernorth segment to clients and customers, as described below. Also described below are our current and former significant
clients.

• Clients. We provide services to managed care organizations, health insurers, third-party administrators, employers, union-sponsored benefit plans, workers'
compensation plans, government health programs, providers, clinics, hospitals and others. We provide services to a majority of customers in our Cigna Healthcare
segment.

• Customers. Prescription drugs are dispensed to patients connected to the service offerings we provide to clients. Prescription drugs are dispensed primarily through
networks of retail pharmacies under non-exclusive contracts with us and via home delivery from Express Scripts Pharmacy and specialty drug fulfillment
pharmacies.

The Department of Defense ("DoD") TRICARE  Pharmacy Program is the military health care program serving active-duty service customers, National Guard and
Reserve customers and retirees, as well as their dependents. Under this contract, we provide online claims adjudication, home delivery services, specialty pharmacy
clinical services, claims processing and contact center support and other services critical to managing pharmacy trend. In 2021, the DoD awarded Express Scripts a 7-
year pharmacy program contract beginning January 1, 2023. Under the new contract, Express Scripts will provide enhanced specialty care and expanded care
coordination capabilities, while continuing to support current pharmacy operations, through 2029. Revenues from this contract are significant to the segment.

In 2019, Express Scripts and Prime Therapeutics LLC ("Prime") entered into an agreement effective on April 1, 2020 to deliver improved choice and affordability for
Prime's clients and their customers by enhancing retail pharmacy networks and pharmaceutical

®

®
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manufacturer value. In 2021, the relationship with Prime was expanded to include the option for Prime's plans to access the Accredo specialty pharmacy and Express
Scripts home delivery in-network pharmacies. Revenues from these contracts are significant to the segment.

On January 30, 2019, Anthem, Inc. ("Anthem"), a former customer, exercised its right to early termination of its pharmacy benefit management services agreement,
effective March 1, 2019. As of December 31, 2019, the transition of customers was substantially complete. For further discussion of our Anthem relationship, see the
"Executive Overview – Key Transactions and Business Developments" section of our MD&A located in Part II, Item 7 of this Form 10-K.

Competition

The health care industry has undergone periods of substantial consolidation and may continue to consolidate in the future. Many of the largest managed care
organizations now also own health services businesses that compete with Evernorth in the verticals in which we participate. We believe the primary competitive factors
in the industry include the ability to: negotiate with retail pharmacies to ensure our retail pharmacy networks meet the needs of our clients and customers; provide home
delivery and specialty pharmacy services; negotiate discounts and rebates on prescription drugs with drug manufacturers; navigate the complexities of government-
reimbursed business including Medicare, Medicaid and the public exchanges; manage cost and quality of specialty drugs; use the information we obtain about drug
utilization patterns and consumer behavior to reduce costs for our clients and customers and the level of service we provide.

• Managed Care PBMs. CVS Caremark (owned by CVS Health Corporation), Humana, IngenioRx (owned by Anthem, Inc.), OptumRx (owned by UnitedHealth
Group Inc.) and Prime Therapeutics (owned by a collection of Blue Cross / Blue Shield Plans) compete with us on a variety of products and in various regions
throughout the United States.

• Independent PBMs. MedImpact, Navitus Health Solutions, Elixir (owned by Rite Aid Corporation) and many other regional PBMs compete with us on a variety of
products across the United States.

• Pharmacies. CVS, Walgreens Boots Alliance, Inc., WalMart, Inc., Rite Aid, Kroger and other independent pharmacies compete with us for the delivery of
prescription drug needs to our customers. In addition, many PBMs own and operate home delivery and specialty pharmacies including CVS, OptumRx, Walgreens,
Humana and Elixir. New entrants continue to emerge including Amazon Pharmacy, Capsule and Hims.

• Third-Party Benefits Administrators. Third parties that specialize in claim adjudication and benefit administration, such as SS&C Health, are direct competitors.
With the emergence of alternative benefit models through private exchanges, the competitive landscape also includes brokers, health plans and consultants. Some
of these competitors may deploy greater financial, marketing and technological resources than we do and new market entrants, including strategic alliances aimed
at modifying the current health care delivery models or entering the prescription drug sector from another sector of the health care industry, may increase
competition as barriers to entry are relatively low. For example, GoodRx is an entrant focused on serving the uninsured and underinsured in the cash pay pharmacy
administration space.

• Care Delivery and Care Management Solutions Providers. OptumHealth, NaviHealth and Landmark (UnitedHealth Group Inc.); Beacon, Aspire and CareMore
(Anthem, Inc.); CVS' HealthHubs and MinuteClinics; Kindred and oneHome (Humana Inc.); Community and Bayless (Centene Corporation); VillageMD,
Teladoc, Doctor on Demand, MeMD, WalmartHealth and AmazonCare are among the companies that compete with us in this market.

• Clinical Solutions and Health Care Data Analytics Companies. Optum (owned by UnitedHealth Group Inc.), Anthem, Magellan Health (owned by Centene
Corporation), Apixio, HealthHelp, Cotiviti and Inovalon are among the companies that compete with us in this market.

Operations

• Sales and Account Management. Our sales and account management teams market and sell pharmacy benefit management solutions and are supported by client
service representatives, clinical pharmacy managers and benefit analysis consultants. These teams work with clients to develop innovative strategies that put
medicine within reach of customers while helping health benefit providers improve access to and affordability of prescription drugs.

• Supply Chain. Our supply chain contracting and strategy teams negotiate and manage pharmacy retail network contracts, pharmaceutical and wholesaler
purchasing contracts and manufacturer rebate contracts. As our clients continue to experience increased cost trends, our supply chain teams develop innovative
solutions such as our Express Scripts SafeGuardRx platform and preferred pharmacy networks to combat these cost increases. In addition, our Formulary
Consulting team, consisting of pharmacists and financial analysts, provides services to our clients to support formulary decisions, benefit design consultation and
utilization management programs.

• Clinical Support. Our staff of highly trained health care professionals provides clinical support for our pharmacy, medical and behavioral customers. Our services
include access to:
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◦ Triage for crisis care, safely guiding customers in their most vulnerable moments
◦ Comprehensive behavioral health offerings including network access, utilization management and coordination of care to treat conditions ranging from

depression and anxiety to substance use, autism and eating disorders
◦ Condition-specific specialized customer care through our Therapeutic Resource Center facilities staffed with specialist pharmacists, nurses and other

clinicians
◦ Clinical development and operational support for our pharmacy benefit management services by our clinical solutions staff of pharmacists and physicians

who conduct a wide range of activities including: identifying emerging medication-related safety issues and alerting physicians, clients and customers
(as appropriate); providing drug information services; managing formulary; identifying and closing gaps in care; and developing utilization management,
safety (drug utilization review) and other clinical interventions

Suppliers

We maintain an inventory of brand-name and generic pharmaceuticals in our home delivery and specialty pharmacies. Our specialty pharmacies also carry
biopharmaceutical products to meet the needs of our customers, including pharmaceuticals for the treatment of rare or chronic diseases; if a drug is not in our inventory,
we can generally obtain it from a supplier within a reasonable amount of time.

We purchase pharmaceuticals either directly from manufacturers or through authorized wholesalers. Evernorth uses one wholesaler more than others in the industry, but
holds contracts with other wholesalers if needs for an alternate source arise. Generic pharmaceuticals are generally purchased directly from manufacturers.

Key Transactions and Business Developments

See the "Executive Overview - Key Transactions and Business Developments" section of our MD&A located in Part II, Item 7 of this Form 10-K for discussion of key
developments impacting this segment.

Intellectual Property Rights

The trademarks and service marks covering products, services and businesses provided under the Evernorth segment include, but are not limited to, the following:
EXPRESS SCRIPTS , EVERNORTH , EVERNORTH HEALTH , MEDCO , ACCREDO , CURASCRIPTSD , MYMATRIXX , EVICORE HEALTHCARE ,
FREEDOM FERTILITY PHARMACY , VERITY , MDLIVE , QUALLENT PHARMACEUTICALS , RATIONALMED , SCREENRX ,
EXPRESSALLIANCE , EVERNORTH DIGITAL HEALTH FORMULARY , THERAPEUTIC RESOURCE CENTER , ADVANCED OPIOID
MANAGEMENT , EXPRESS SCRIPTS SAFEGUARDRX , HIV CARE VALUE , RARE CONDITIONS CARE VALUE , NEUROLOGICAL CARE VALUE ,
CARDIOVASCULAR CARE VALUE , HEPATITIS CURE VALUE , MARKET EVENTS PROTECTION , ONCOLOGY CARE VALUE , PULMONARY
CARE VALUE , MULTIPLE SCLEROSIS CARE VALUE , CHOLESTEROL CARE VALUE , HEALTH CONNECT 360 , EMBARC BENEFIT
PROTECTION , INMYND , EXPRESS SCRIPTS PATIENT ASSURANCE , MEDICUBE , EXPRESS SCRIPTS PHARMACY , FAMILYPATH ,
SCRIPTVISION , INSIDE RX , EXPRESS SCRIPTS MEDRX MANAGEMENT , WEIGHT MANAGEMENT CARE VALUE  and EVERNORTH
WHOLESALE MARKETPLACE . We, or our affiliated companies, own trademarks and trademark registrations for these and other company marks.

We also hold a portfolio of patents and pending patent applications. We are not substantially dependent on any single patent or group of related patents.

® SM SM ® ® ® ® ®
® ® ® SM  ® ®

® SM ®
® ® ® ® ®

® ® SM SM
® SM SM ®
® SM ® ® ® SM

® ® ® SM

SM

10



CIGNA HEALTHCARE

Cigna Healthcare includes Cigna's U.S. Commercial, U.S. Government and International Health operating segments that provide comprehensive medical and
coordinated solutions to clients and customers. U.S. Commercial products and services include medical, pharmacy, behavioral health, dental, vision, health advocacy
programs and other products and services for insured and self-insured customers. U.S. Government solutions include Medicare Advantage, Medicare Supplement and
Medicare Part D plans for seniors, and individual health insurance plans both on and off the public exchanges. International Health solutions include health care
coverage in our international markets, as well as health care benefits for globally mobile individuals and employees of multinational organizations. In 2021, Cigna
Healthcare reported adjusted revenues of $44.7 billion and pre-tax adjusted income from operations of $3.6 billion.

In 2021, in connection with the pending Chubb Transaction described in the "Overview" section of this Form 10-K, we updated our reporting segments to align with the
new management structure. The Cigna Healthcare segment is comprised of the previously named U.S. Medical segment and the businesses to be retained from the
previous International Markets segment.

HOW WE WIN
·Broad and deep portfolio of solutions across U.S. Commercial, U.S. Government and International Health operating segments
·Commitment to highest-quality health outcomes and customer experiences
·Collaborative physician engagement models emphasizing value over volume of services
·Integrated and coordinated benefit solutions that deliver value for our customers, clients and partners
·Technology and data analytics powering actionable insights and affordable, predictable solutions
·Talented and caring people embracing change and putting customers at the center of all we do

Our results are driven by our ability to deliver value through our integrated product and service offerings and to leverage data and analytics to control medical costs and
enable better health outcomes. We differentiate ourselves by providing innovative, personalized and affordable health care benefit solutions based on the unique needs
of the individuals and clients we serve. We deliver value through our integrated approach and use of technology, including digital and data analytics, to enhance patient
engagement and health care outcomes, underscoring our strategic focus on delivering an industry-leading customer experience. We continue to strengthen our
collaborative relationships with providers through value-based reimbursement.

We offer a mix of medical insurance products and services to employers, other groups and individuals along with specialty products and services designed to improve
the quality of care, lower costs and help customers achieve better health outcomes. Many of these products are available on a standalone basis, but we believe they
create additional value when integrated with a Cigna-administered health plan. Our products are available through several distribution channels including brokers,
direct sales and public and private exchanges. Our three funding solutions (i.e., administrative services only ("ASO"), insured – guaranteed cost ("GC") and insured –
experience-rated ("ER") arrangements) enable us to customize the amount of risk taken by, and lower costs for, our clients.
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The following chart depicts a high-level summary of our principal products and services in this segment, with definitions on subsequent pages.
Principal Products &

Services Major Brand(s) Geography Funding Solution(s) Market Segment(s) Primary Distribution
Channel(s) Primary Competitors

U.S. Commercial Medical

Managed Care Cigna Nationwide

GC, ER, ASO U.S. Commercial Brokers, Private
Exchanges, Direct

National Insurers, Local
Healthplans, Third-Party
Administrators ("TPAs")

Preferred Provider
Organization ("PPO") Cigna Nationwide National Insurers, Local

Healthplans, TPAs

Consumer-Driven Cigna Nationwide National Insurers, Local
Healthplans

U.S. Government Medical
Individual and Family
Plans Cigna 10 states GC U.S. Government Public Exchanges,

Brokers, Direct
Local Healthplans, Provider-
led Plans, National Insurers

Medicare Advantage Cigna 25 states  & District
of Columbia GC U.S. Government Direct, Brokers National Insurers, Local

Healthplans
Medicare Stand –Alone
Prescription Drug Plans

Cigna, Express
Scripts Nationwide GC, ASO U.S. Government Direct, Brokers National Insurers

Medicare Supplement Cigna 48 states  & District
of Columbia GC U.S. Government Brokers, Direct, Private

Exchanges National Insurers

Specialty Products and Services

Stop-Loss Cigna Nationwide GC U.S. Commercial Brokers, Direct National Insurers, Specialty
Companies

Cost Containment Cigna Nationwide GC, ER, ASO U.S. Commercial Direct National Insurers, Specialty
Companies

Consumer Health
Engagement Cigna Nationwide GC, ER, ASO U.S. Commercial,

U.S. Government Brokers, Direct National Insurers, Specialty
Companies

Pharmacy Management Cigna Nationwide GC, ER, ASO U.S. Commercial,
U.S. Government Brokers, Direct National PBMs

Behavioral Health Cigna Nationwide GC, ER, ASO U.S. Commercial Brokers, Direct National Insurers, Specialty
Companies

Dental & Vision Cigna Dental
Care® Nationwide GC, ER, ASO

U.S. Commercial,
U.S. Government Brokers, Direct Dental Insurers, National

Insurers

 AZ, CO, FL, IL, KS, MO, NC, TN, UT, VA.
 AL, AZ, AR, CO, CT, DE, FL, GA, IL, KS, MD, MS, MO, NC, NJ, NM, OH, OK, OR, PA, SC, TN, TX, UT, VA.
 All states except MA and NY.

(1)

(2)

(3)

(1)

(2)

(3)
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Principal Products &
Services Major Brand(s) Geography Funding Solution(s) Market Segment(s) Primary Distribution

Channel(s) Primary Competitors

International Health Products and Services

Global Health Care
Cigna Global Health

Benefits, Cigna Global
Individual Health

Worldwide (except as
limited by applicable

law) GC, ER, ASO
International Health Brokers, Direct Global insurers

Local Health Care Cigna, ManipalCigna,
CignaCMB

United Kingdom,
Spain, Hong Kong,

India, China,
Singapore, Middle

East, Thailand

GC, ER, ASO International Health Brokers, Direct Global insurers and local
non-U.S. insurers

Principal Products & Services

U.S. Commercial Medical

• Managed Care Plans are offered through our insurance companies, Health Maintenance Organizations ("HMOs") and TPA companies. HMO, Surefit®,
LocalPlus®, Network and Open Access Plus plans use meaningful cost-sharing incentives to encourage the use of "in-network" versus "out-of-network" health
care providers. The national provider network for Managed Care Plans is smaller than the national network used with the PPO plan product line.

• PPO Plans feature a network with broader provider access than the Managed Care Plans.
• Consumer-Driven Products are typically paired with a high-deductible medical plan and offer customers a tax-advantaged way to pay for eligible health care

expenses. These products, consisting of health savings accounts, health reimbursement accounts and flexible spending accounts, encourage customers to play
an active role in managing their health and health care costs.

U.S. Government Medical

• Individual and Family Plans are Patient Protection and Affordable Care Act ("ACA") compliant exclusive provider organization ("EPO") or HMO plans
marketed to individuals under age 65 who do not have access to health care coverage through an employer or government program such as Medicare or
Medicaid. Customers receive comprehensive health care benefits and have access to a local network of health care providers who have been selected with cost
and quality in mind.

• Medicare Advantage Plans allow Medicare-eligible customers to receive health care benefits, including prescription drugs, through a managed care health plan
such as our coordinated care plans. Our Medicare Advantage Plans include HMO and PPO plans marketed to individuals. A significant portion of our
Medicare Advantage customers receive medical care from our value-based models that focus on developing highly engaged physician networks, aligning
payment incentives to improve health outcomes and using timely and transparent data sharing.

• Medicare Stand-Alone Prescription Drug ("Part D") Products provide a number of prescription drug plan options, as well as service and information support
to Medicare-eligible individuals or individuals through a qualified employer group. Our stand-alone plans offer the coverage of Medicare combined with the
flexibility to select a product that provides enhanced benefits and a formulary that meets an individual's specific needs. Eligible customers benefit from broad
network access and enhanced service intended to promote adherence, wellness and affordability.

• Medicare Supplement Plans provide Medicare-eligible customers with federally standardized Medigap-style plans. Customers may select among the various
plans with specific plan options to meet their unique needs and may visit, without the need for a referral, any health care provider or facility that accepts
Medicare throughout the United States.

Specialty Products and Services

• Stop-Loss insurance coverage is offered to self-insured clients whose group health plans are administered by Cigna. Stop-loss insurance provides
reimbursement for claims in excess of a predetermined amount for individuals, the entire group, or both.

• Cost Containment Programs are designed to contain the cost of covered health care services and supplies. These programs reduce out-of-network utilization
and costs, protect customers from balance billing and educate customers regarding the availability of lower cost in-network services. In addition, under these
programs we negotiate discounts with out-of-network

13



providers, review provider bills and recover overpayments. We charge fees for providing or arranging for these services. These programs may be administered
by third-party vendors that have contracted with Cigna.

• Consumer Health Engagement services are offered to customers covered under plans administered by Cigna or by third-party administrators. These services
consist of an array of health management, disease management and wellness services. Our Medical Management programs include case, specialty and
utilization management and a 24/7 Health Information line which ensures around the clock access to a medical professional. Our Health Advocacy program
services include early intervention in the treatment of chronic conditions and an array of health and wellness coaching. We administer incentives programs
designed to encourage customers to engage in health improvement activities.

• Pharmacy Management services and benefits can be combined with our medical offerings. The comprehensive suite of pharmacy management services are
available to clients and customers through our integration with Evernorth's capabilities.

• Behavioral Health services consist of a broad national network of behavioral health providers which includes one of the largest virtual networks in the United
States, behavioral health specialty case and utilization management, a crisis intervention line accessible anytime, employee assistance programs and work/life
programs. We integrate our programs and services with medical, pharmacy and disability programs to facilitate customized, holistic care as well as to provide
resources that increase resiliency and address non-medical factors that affect overall well-being.

• Dental & Vision solutions include dental HMO plans, dental PPO plans, exclusive dental provider organization plans, traditional dental indemnity plans and a
dental discount program. Employers and other groups can purchase our products on either an insured or self-insured basis as standalone products or in
conjunction with medical products. Additionally, individual customers can purchase insured dental PPO plans as standalone products or in conjunction with
individual medical policies.

International Health

• Global Health Care products and services include insurance and administrative services for medical, dental, pharmacy, vision and life, accidental death and
dismemberment and disability risks. We are leading providers of products and services that meet the needs of multinational employers, intergovernmental and
nongovernmental organizations and globally mobile individuals with a focus on keeping employees healthy and productive. The employer benefits products
and services are offered through guaranteed cost, experience-rated and administrative services only funding solutions, while individuals purchase guaranteed
cost coverage.

• Local Health Care products and services include medical, dental, pharmacy and vision as well as life coverage. The customers of local health care businesses
are employers and individuals located in specific countries where the products and services are purchased. These employer services can similarly be funded
through a range of options; individuals purchase on a guaranteed cost basis.

Revenues: Premiums and Fees

• ASO. Plan sponsors (i.e., employers, unions and other groups) self-fund all claims, but may purchase stop-loss insurance to limit exposure. We collect fees
from plan sponsors for providing access to our participating provider network and for other services and programs including: claims administration; behavioral
health services; disease management; utilization management; cost containment; dental and pharmacy benefit management. Approximately 85% of our U.S.
Commercial medical customers are in ASO arrangements.

• Insured: GC and ER. In most states, individual and group insurance premium rates must be approved by the applicable state regulatory agency (typically
department of insurance). State or federal laws may restrict or limit the use of rating methods. Premium rates are established at the beginning of a policy
period and, depending on group size, may be based in whole or in part on prior experience of the policyholder or on a pool of similar policyholders. With the
exception of ER policies, we generally cannot subsequently adjust premiums to reflect actual claim experience until the next policy period; the policyholder
does not participate, or share in, actual claim experience; and we keep any experience surplus or margin if costs are less than the premium charged (subject to
minimum medical loss ratio rebate requirements discussed below). For all insured arrangements, we bear the risk for actual costs in excess of the premium
charged. Approximately 15% of our U.S. Commercial medical customers are in insured arrangements.

For Medicare Advantage plans, we receive fixed monthly payments from CMS for each plan customer based on customer demographic data and actual
customer health risk factors compared to the broader Medicare population. Premiums may be received from customers when our plan premium exceeds the
revenue received from CMS. We also may earn additional revenue from CMS related to quality performance measures (known as "Star Ratings").
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The ACA subjects individual and small group policy rate increases above an identified threshold to review by the United States Department of Health and
Human Services ("HHS"). Our U.S. Commercial and U.S. Government medical plans are subject to minimum medical loss ratio ("MLR") requirements. The
MLR represents the percentage of premiums used to pay claims and expenses for activities that improve the quality of care. If we do not satisfy the prescribed
MLR, statutes require premium refunds to policyholders or to CMS.

See the "Business - Regulation" section of this Form 10-K for additional information about premiums, MLR requirements, Star Ratings and risk adjustment and
risk mitigation programs of the ACA.

Market Segments

• U.S. Commercial comprises employers from the following market segments:
◦ National. Multi-state employers with 5,000 or more eligible employees. We offer primarily ASO funding solutions in this market segment.
◦ Middle Market. Employers generally with 500 to 4,999 eligible employees. This segment also includes single-site employers with more than 5,000

employees and Taft-Hartley plans and other groups. We offer ASO and insured funding solutions in this market segment.
◦ Select. Employers generally with 51 to 499 eligible employees. We usually offer ASO with stop-loss insurance coverage and guaranteed cost insured

funding solutions in this market segment.
◦ Small Group. Employers generally with 2 to 50 eligible employees. We offer guaranteed cost insured funding solutions in select geographies with a

strategic partner, Oscar Health, in this market segment.
• U.S. Government comprises the following market segments:

◦ Individual. Includes individuals under age 65 who do not have access to health care coverage through an employer or government program such as
Medicare or Medicaid. We offer guaranteed cost, medical ACA-compliant and dental plans in this segment.

◦ Medicare. Includes individuals who are Medicare-eligible customers, as well as employer group sponsored pre- and post-65 retirees. We receive revenue
from CMS based on customer demographic data and health risk factors. Revenues from CMS were significant to the segment.

• International Health market segments include multinational employers, globally mobile individuals and employers and individuals in specific countries.

Customers

We provide clients and customers with access to a mix of medical and specialty products and services.

• Clients. Our clients include employers, union-sponsored benefit plans, workers' compensation plans, government health programs and other groups which span
our operating segments.

• Customers. Our customers include individuals who access our offerings through an employer-sponsored plan, government-sponsored plan, or other insured
group, either through in-person providers or virtual telehealth providers.

Primary Distribution Channels

• Brokers. Sales representatives distribute our products and services to a broad group of insurance brokers and consultants.
• Direct. Cigna sales representatives distribute our products and services directly to employers, unions and other groups or individuals. Various products may

also be sold directly to insurance companies, HMOs and third-party administrators. Direct distribution may take the form of in-person contact, telephone or
group selling venues, or an online direct to consumer enrollment platform for our individual market segment.

• Private Exchanges. We partner with select companies that have created private exchanges where individuals and organizations can acquire health insurance.
We evaluate private exchange participation opportunities as they emerge in the market and target our participation to those models that best align with our
mission and value proposition.

• Public Exchanges. Cigna offers individual ACA-compliant policies through public health insurance exchanges in select geographies.

Competition

The primary competitive factors affecting our business are quality of care and cost effectiveness of service and provider networks; effectiveness of medical care
management; products that meet the needs of employers and their employees; total cost management; technology; and effectiveness of marketing and sales. Financial
strength, as indicated by ratings issued by nationally recognized rating
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agencies, is also a competitive factor. Our health advocacy capabilities, holistic approach to consumer engagement, breadth of product offerings, clinical care and
health management capabilities along with an array of product funding solutions are competitive advantages. We believe our focus on improving the health, well-being
and peace of mind of those we serve and how we deliver better affordability, predictability and simplicity in health care will allow us to further differentiate ourselves.

• National Insurers. United HealthGroup Inc., Aetna Inc. (owned by CVS Health Corporation), Anthem Inc., Humana Inc. and Blue Cross Blue Shield plans
compete with us in a variety of products and regions.

• Local Healthplans. Blue Cross Blue Shield plans, local affiliates of major insurance companies and hospitals and regional stand-alone managed care and
specialty companies compete with us in the states in which we offer managed care products. Additionally, plan sponsors may contract directly with providers.

• TPAs. Third-party administrators compete with us for ASO business.
• Provider-led Plans. Emerging participants include alternative health service models and other health plans seeking to disrupt, often through competitive

technology.
• Dental Insurers. Various companies offering primarily dental insurance compete with us on these products.
• Specialty Companies. Specialty insurance or service companies that offer niche products and services compete with us.
• International Companies. Global insurers and local non-U.S. insurers compete with us through product and service offerings.

Partnering to Deliver on the Promise of More Affordable, Predictable, Simple Health Care

Cigna's strategy engages customers in their health, collaborates with providers to help them improve their performance and connects customers and providers through
aligned health goals, incentives and actionable information to help enable informed decisions and drive better outcomes. Fueled by advanced insights and predictive
analytics, Cigna is committed to developing innovative solutions that span the health care delivery system and can be applied to a multitude of providers.

• Accountable Care Program. We have approximately 240 collaborative care arrangements with primary care groups built on the patient-centered medical home
and accountable care organization ("ACO") models. We have made adjustments to the program to deepen our partnerships in responding to the challenges and
needs arising from the COVID-19 pandemic.

• Hospital Quality Program. We have contracts with approximately 125 hospital systems, involving over 420 hospitals, with reimbursements tied to quality
metrics.

• Site of Care Redirection. We encourage the use of clinically appropriate settings to reduce the cost of care. This results in significant cost savings compared to
receiving the same care in a hospital setting, while ensuring high quality care and service.

• Specialist Programs. We have approximately 280 arrangements with specialist groups in value-based reimbursement arrangements. These arrangements
include specialties in orthopedics, obstetrics and gynecology, cardiology, gastroenterology, oncology, nephrology and neurology. Arrangements include
incentives for enhanced care coordination and episodes of care reimbursements for meeting cost and quality goals. We have expanded these programs to
include prospective bundled payment arrangements beginning with orthopedics.

• Independent Practice Associations. We have value-based physician engagement models in our Medicare Advantage plans that allow physician groups to share
financial outcomes with us. This clinical model also includes outreach to new and at-risk patients to ensure they are accessing their primary care physician.

• Participating Provider Network. We provide our customers with an extensive network of participating health care providers, hospitals and other facilities,
pharmacies and providers of health care services and supplies. In addition, we have strategic alliances with several regional managed care organizations to
gain access to their provider networks and discounts.

• Virtual Care. We encourage access for customers through MDLIVE telehealth services as a way to support the patient/provider relationship. MDLIVE
telehealth services provide flexibility for the customer to access a network of telehealth providers for routine primary care and wellness, urgent care,
dermatology care and behavioral health care needs.

Key Transactions and Business Developments

See the "Executive Overview - Key Transactions and Business Developments" section of our MD&A located in Part II, Item 7 of this Form 10-K for discussion of key
developments impacting this segment.
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OTHER OPERATIONS

Other Operations includes the following businesses:

• Ongoing business:
• Corporate-Owned Life Insurance ("COLI") offers permanent insurance contracts sold to corporations to provide coverage on the lives of certain

employees for financing employer-paid future benefit obligations.
• Exiting businesses:

• International Life, Accident and Supplemental Benefits Businesses in seven countries to be sold pursuant to the Chubb Transaction as described in
the "Overview" section of this Form 10-K.

• Group Disability and Life. Prior to the sale of the U.S. Group Disability and Life business on December 31, 2020 (see Note 4 to the Consolidated
Financial Statements for additional information), this operating segment provided group long-term and short-term disability, group life, accident,
voluntary and specialty insurance products and related services.

• Run-off businesses:
• Reinsurance is predominantly comprised of guaranteed minimum death benefit ("GMDB") and guaranteed minimum income benefit ("GMIB")

business effectively exited through reinsurance with Berkshire Hathaway Life Insurance Company of Nebraska ("Berkshire") in 2013.
• Settlement Annuity business in run-off.
• Individual Life Insurance and Annuity and Retirement Benefits Businesses are comprised of deferred gains from the sales of these businesses.

In 2021, Other Operations reported adjusted revenues of $4.0 billion and pre-tax adjusted income from operations of $889 million. Other Operations was previously
named Group Disability and Other.

Ongoing Business

Corporate-Owned Life Insurance

The principal products of the COLI business are permanent insurance contracts sold to corporations to provide coverage on the lives of certain employees for financing
employer-paid future benefit obligations. Permanent life insurance provides coverage that, when adequately funded, does not expire after a term of years. The contracts
are primarily non-participating universal life policies. Fees for universal life insurance products consist primarily of mortality and administrative charges assessed
against the policyholder's fund balance. Interest credited and mortality charges for universal life and mortality charges on variable universal life may be adjusted
prospectively to reflect expected interest and mortality experience. To reduce our exposure to large individual losses, we purchase reinsurance from unaffiliated
reinsurers.

Exiting Businesses

International Life Accident and Supplemental Benefits

These businesses, which are subject to a definitive sales agreement (Chubb Transaction) described in the "Overview" section of this Form 10-K, offer life, accident and
supplemental benefits insurance products and services in Hong Kong, Indonesia, New Zealand, South Korea, Taiwan, Thailand and our interest in a joint venture in
Turkey. South Korea represents our single largest geographic market for these businesses.

Supplemental health, life and accident insurance products and services generally provide simple, affordable coverage of risks for the health and financial security of
individuals. Supplemental health products provide stated benefit payments for certain specified health risks and include personal accident, accidental death, critical
illness, hospitalization, travel, dental, dementia, cancer and other specified condition coverages. We also offer customers term and variable universal life insurance and
certain savings products in select markets.

Group Disability and Life

Prior to the sale in 2020, our Group Disability and Life operating segment included our commercial long-term and short-term disability products and our term life group
insurance products. We also offered personal accident insurance and will continue to offer voluntary products and services that were not part of the sale. Beginning in
2021, voluntary products and services are reported in the Cigna Healthcare segment.
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Run-off Businesses

Settlement Annuity Business

Our settlement annuity business is a closed, run-off block of single premium annuity contracts. These contracts are primarily liability settlements with approximately
20% of the liabilities associated with guaranteed payments not contingent on survivorship. Non-guaranteed payments are contingent on the survival of one or more
parties involved in the settlement.

Reinsurance

Our reinsurance operations are an inactive business in run-off.

In February 2013, we effectively exited the GMDB and GMIB business by reinsuring 100% of our future exposures, net of retrocessional arrangements in place at that
time, up to a specified limit. For additional information regarding this reinsurance transaction and the arrangements that secure our reinsurance recoverables, see Note
10 to the Consolidated Financial Statements.

Individual Life Insurance and Annuity and Retirement Benefits Businesses

This business includes deferred gains recognized from the 1998 sale of the individual life insurance and annuity business and the 2004 sale of the retirement benefits
business. For more information regarding the arrangements that secure our reinsurance recoverables for the retirement benefits business, see Note 10 to the
Consolidated Financial Statements.

DIGITAL, DATA AND TECHNOLOGY

Cigna's investments in digital, data and technology are focused on cultivating robust digital-first capabilities to better engage with customers and stakeholders. This
engagement drives affordability, simplicity, predictability and growth across all of our business platforms. We deliver value for our clients, customers and other
stakeholders by creating better health outcomes, improving customer experience and lowering total cost of care.

Innovation. Customer-centric, digital-first innovation remains at the forefront of our priorities. The advancement of our internal capabilities and strategic partnerships
continues to produce new and more effective ways to engage with our customers to help close gaps in care, optimize treatment and improve outcomes. During 2021,
our technology continued to deliver cost synergies and differentiated innovation in areas such as pharmacy supply chain, specialty pharmacy and retail networks. In the
future, we expect continued value realization with focus on customer-facing systems and opportunities for enhanced value in specialty, claims and retail. (See
Evernorth Intelligence Solutions section of the "Business - Evernorth" discussion of this Form 10-K for additional information on our intelligent solutions and
capabilities).

Data and Analytics. Our rich, integrated data allows us to provide differentiated outcomes. We conduct timely, rigorous and objective research and analysis that
informs evidence-based medical and pharmacy benefit management and evaluates the clinical, economic and individual impact of enhanced benefit designs and
programs. The combination of our predictive analytics, as well as our machine and deep learning capabilities create actionable intelligence that informs decision-
making of our health care professionals. Our data-driven approach to behavioral health provides personalized and customized care across the entire continuum for the
populations we serve. These solutions predict emerging health needs, close gaps in care and drive cost savings - all while empowering whole-person and whole-family
health.

During 2021, we continued to leverage both internal and external data related to COVID-19 to develop vaccination incentive programs, identify and address health
disparities and better understand the long-term medical and behavioral complications among the American workforce. Employers can leverage this data to proactively
offer physical and behavioral health support to ease their employees' recovery and return to work.

Digital. We continue to bring new technology-enabled products and services to the market, including biometric stress prediction and focused insights in spaces such as
women's health and opioid addiction. Our digital health focus has shown value across the enterprise by creating engaging experiences that give customers the right
information at the right time. This includes an enhanced MyCigna.com experience with new mobile features, including refill and payment options and better access to
virtual care through our acquisition of MDLIVE. Cybersecurity protections, such as multi-factor authentication, have been launched across Cigna's digital offerings
providing better peace of mind and a stronger sense of security.
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Technology Operations. Our technology team, powered by approximately 8,000 employees and several thousand external resources working with our partners,
supports the various information systems essential to our operations, including the health benefit claims processing systems and specialty and home delivery pharmacy
systems. Uninterrupted point-of-sale electronic retail pharmacy claims processing is a significant operational requirement for our business. We believe we have
substantial capacity for growth in our United States pharmacy claims processing facilities. Our pharmacy technology platform allows us to safely, rapidly and
accurately adjudicate over one billion adjusted prescriptions annually. Our technology helps retail pharmacies focus on patient care and our real-time safety checks help
avoid medication errors. The Cigna companies hold over 270 United States patents. We use these patents to protect our proprietary technological advances and to
differentiate ourselves in the market.

INVESTMENT MANAGEMENT

Our investment operations provide investment management and related services for our various businesses, including the insurance-related invested assets in our
General Account ("General Account Invested Assets"). We acquire or originate, directly or through intermediaries, a broad range of investments, including private
placement and public securities, commercial mortgage loans, real estate, mezzanine, private equity partnerships and short-term investments. Invested assets also include
policy loans that are fully collateralized by insurance policy cash values. We also enter into derivative financial instruments, primarily to minimize the risk of changes
in foreign currency exchange rates on our investments and to manage the interest rate exposures of our long-term debt. Invested assets are managed primarily by our
subsidiaries and, to a lesser extent, external managers with whom our subsidiaries contract. Net investment income is included as a component of adjusted income from
operations for each of our segments and Corporate. Realized investment gains (losses) are reported by segment but excluded from adjusted income from operations. For
additional information about invested assets, see the "Investment Assets" section of the MD&A and Notes 11 and 12 to the Consolidated Financial Statements.

We manage our investment portfolios to reflect the underlying characteristics of related insurance and contractholder liabilities and capital requirements, as well as
regulatory and tax considerations pertaining to those liabilities and state investment laws. Insurance and contractholder liabilities range from short duration health care
products to longer-term obligations associated with life insurance products and the run-off settlement annuity business. Assets supporting these liabilities are managed
in segregated investment portfolios to facilitate matching of asset durations and cash flows to those of corresponding liabilities. Investment results are affected by the
amount and timing of cash available for investment, economic and market conditions and asset allocation decisions. We routinely monitor and evaluate the status of our
investments, obtaining and analyzing relevant investment-specific information and assessing current economic conditions, trends in capital markets and other factors
such as industry sector, geographic and property-specific information.

Separate Accounts

Our subsidiaries or external advisors manage invested assets of Separate Accounts on behalf of contractholders, including the Cigna Pension Plan, variable universal
life products sold through our corporate-owned life insurance business and other life insurance products. These assets are legally segregated from our other businesses
and are not included in General Account Invested Assets. Income, gains and losses generally accrue directly to the contractholders.

STRATEGIC INVESTMENTS

In addition to the portfolio investments in our general and separate accounts discussed above (see "Investment Management" section) that support our insurance
operations, we do targeted investing within the health care industry specifically. In 2018, Cigna committed $250 million to Cigna Ventures, our strategic corporate
venture fund to invest in promising startups and growth-stage companies who, like us, are unlocking new growth possibilities in health care. Specifically, we invest in
companies making groundbreaking progress in three strategic areas: insights / analytics, digital health / experience and care delivery / enablement. As of December 31,
2021, Cigna Ventures has seven venture capital partners and 15 existing direct investments. Through these deep partnerships we collaborate, innovate and develop new
solutions that address critical market challenges of affordability, predictability and simplicity impacting the people we serve.

In 2021, Cigna made targeted investments to further drive growth. We continued to invest in our technology capabilities to produce new and more effective ways to
operate, as well as engage with our customers. We intend to lead with digital engagement by creating connections between points of care and guiding customers to the
optimal location and provider. Our modernized data and technology
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ecosystem will empower us to integrate our assets, gather insights and engage with prospects and customers in new ways. For the year ended December 31, 2021, our
capital expenditures for property, equipment and computer software were $1.2 billion.

Our acquisition of virtual telehealth leader MDLIVE demonstrates how we are responding to the dramatic increase in new models for accessing care and we see virtual
care as accelerating improved affordability. Through MDLIVE, we have expanded access to virtual care services for millions of customers, with capabilities that now
include primary and dermatological care, as well as behavioral health for conditions including anxiety and depression, and we plan to continue introducing additional
services. Recently, we developed an approach for patients diagnosed with orthopedic and musculoskeletal conditions to provide highly personalized and actionable
information to guide their choices and support improved health outcomes and affordability. We also launched an innovative virtual-first health plan option for
employers, another step forward in providing convenient and comprehensive care experiences for our customers. See Note 4 to the Consolidated Financial Statements
for further information on the MDLIVE acquisition.

In 2021, we committed to invest $550 million in preferred stock of Bright Health Group, Inc. ("Bright Health"), a technology-enabled health insurance carrier. This
investment was completed in January 2022. We are committed to improving and expanding access to quality, affordable health care and our investment in Bright
Health aligns with our vision. We seek to be partners of choice and look forward to exploring new ways to partner with Bright Health.

HUMAN CAPITAL MANAGEMENT

Cigna's mission is to improve the health, well-being and peace of mind of those we serve by enabling affordable, predictable and simple health care. A global healthy
and diverse workforce is essential to achieving our mission and our business growth strategies. We are continually investing in our global workforce to support our
employees' health and well-being, further drive diversity and inclusion, provide fair and market-competitive pay and foster their growth and development. As of the end
of 2021, we had approximately 73,700 employees, with 89% of our employees based in the United States. Almost all of our employees are full-time, with less than 2%
of employees regularly working fewer than 30 hours per week.

Health, Well-Being and Other Benefits

Tending to our employees' health, well-being and peace of mind is more than just our mission – it is a critical business imperative for our company. At Cigna, we
believe that the provision of health and well-being benefits for our employees is our responsibility as an employer and should not be outsourced to the government or
other third parties. Ensuring that our employees have comprehensive health and well-being benefits is not only the right thing to do from a societal perspective – it is
also one of the most important investments in our enterprise that we make each year. That is because we strongly believe that a healthy workforce is more productive,
has fewer absences and is a critical enabler for us to drive our business and our strategy forward, thereby creating significant shareholder value. In 2021, Cigna invested
approximately 19% of total payroll in health, well-being and other benefits, including life and disability programs, 401(k) contributions and retirement-related benefits
for its employees in the United States, which represents an increase from prior year attributed to medical spend and COVID-related benefits offered to employees.

In addition to traditional medical and pharmacy benefits, we provide mental health support to employees, including: employee assistance program (EAP) benefits that
are free to all employees and to any member of their household, digital tools that provide access to education and therapy to help individuals build greater resilience and
cope with stress, anxiety and depression.

Diversity, Equity & Inclusion

At Cigna, we take an expansive view of diversity including race, ethnicity, nationality, gender, veteran status, ability, sexual orientation and gender identity. As of the
end of 2021, 70% of our employees were women, and 26% of our employees in the United States were from underrepresented groups (which includes Black/African
American, Hispanic or Latinx, Pacific Islander and American Indian/Alaskan employees).

Our compensation practices, rooted in our pay-for-performance philosophy, promote equity in pay through measures such as benchmarking compensation by role,
eliminating inquiries regarding applicants' compensation history from the hiring process and monitoring for potential disparities. Our most recent pay equity analysis,
conducted in 2022, showed that in the United States, female employees at Cigna earn more than 99 cents for every dollar earned by similarly-situated male employees,
and employees from underrepresented groups (as defined above) earn more than 99 cents for every dollar earned by similarly-situated white employees.

We are committed to attracting and recruiting key diverse talent across various leadership development programs and other entry level positions with the business. This
success is rooted in strategic relationships with diverse student groups at our partner colleges and universities, as well as our commitment to multiple national, regional
and local organizations, which provide us focused recruiting opportunities with women, the LGBTQA+ community, military veterans and underrepresented minority
groups.
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Talent Acquisition, Development and Retention

Our talent acquisition and rewards strategies are designed to ensure we attract and retain skilled employees who are engaged in our mission. Our compensation program
is rooted in market competitive base salaries and incentives that reward contributions that advance the Company's strategy and mission. The COVID-19 pandemic has
continued to impact our employee population, including increased worker attrition throughout the last year, which has affected many companies in what the media has
dubbed the "great resignation." In 2021, the voluntary turnover rate was 8% for exempt employees in the United States.

Our online learning platform and career development tools and events offer a broad range of training, education and development resources to all employees. In 2021,
U.S. employees on average engaged in 62 hours of learning through these resources. Enterprise leadership development programs were provided to executive, high-
potential and new manager audiences to develop and expand leadership capability across the enterprise. Cigna also offers an education reimbursement program for both
full and part-time employees who meet the continuing education criteria. We believe these strategies and programs contribute to employee engagement and retention.

MISCELLANEOUS

• Revenues from U.S. Federal Government agencies, under a number of contracts, represent 14% of our consolidated revenues in 2021 and 15% in 2020.
• The Company is not dependent on business from one or a few brokers or agents.

REGULATION

The laws and regulations governing our business continue to increase each year and are subject to frequent change. We are regulated by federal, state and international
legislative bodies and agencies, which generally have discretion to issue regulations and interpret and enforce laws and rules. These regulations can vary significantly
from jurisdiction to jurisdiction, and the interpretation of existing laws and rules also may change periodically. Domestic and international governments continue to
enact and consider various legislative and regulatory proposals, which could materially impact the health care system. We expect continued legislative and regulatory
debate of issues related to our businesses. As has become increasingly common with public policy reforms in the health services industry, executive, judicial or
legislative intervention could alter, slow or eliminate the impact of any proposal following the related regulation's promulgation.

Many aspects of our business are directly regulated by federal and state laws and administrative agencies, such as the Department of Health and Human Services
("HHS"), Centers for Medicare and Medicaid Services ("CMS"), the Internal Revenue Service ("IRS"), the U.S. Departments of Labor ("DOL") and Treasury, the
Office of Personnel Management ("OPM"), the Federal Trade Commission ("FTC"), the U.S. Securities and Exchange Commission ("SEC"), the Office of the National
Coordinator for Health Information Technology ("ONC"), state departments of insurance and state boards of pharmacy. Our business practices may also be shaped by
enforcement actions of federal agencies, such as the Department of Justice ("DOJ"), state agencies, as well as judicial decisions.

In addition, aspects of our business are subject to indirect regulation. The self-funded benefit plans sponsored by our U.S. employer clients are regulated under federal
law. These self-funded clients expect us to ensure that our administration of their plans complies with the regulatory requirements applicable to them.

Our business operations and the books and records of our regulated businesses are routinely subject to examination and audit at regular intervals by state insurance and
HMO regulatory agencies, state boards of pharmacy, CMS, DOL, IRS, OPM and comparable international regulators to assess compliance with applicable laws and
regulations. Our operations are also subject to non-routine examinations, audits and investigations by various state and federal regulatory agencies, generally as the
result of a complaint. In addition, we may be implicated in investigations of our clients whose group benefit plans we administer on their behalf. As a result, we
routinely receive subpoenas and other demands or requests for information from various state insurance and HMO regulatory agencies, state attorneys general, the HHS
Office of Inspector General ("HHS-OIG"), the DOJ, the DOL and other state, federal and international authorities. We may also be called upon by members of the U.S.
Congress to provide information, including testifying before Congressional committees and subcommittees, regarding certain of our business practices. If Cigna is
determined to have failed to comply with applicable laws or regulations, these examinations, audits, investigations, reviews, subpoenas and demands may:

• result in fines, penalties, injunctions, consent orders or loss of licensure;
• suspend or exclude us from participation in government programs or limit our ability to sell or market our products;
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• require changes in business practices;
• damage relationships with the agencies that regulate us and affect our ability to secure regulatory approvals necessary for the operation of our business; or
• damage our brand and reputation.

Our international subsidiaries are subject to regulations in international jurisdictions, including in certain cases many regulations similar to the federal and state
regulations described below, which are complex and where foreign insurers may face more rigorous regulations than their domestic competitors and may also be
affected by geopolitical developments or tensions.

The laws and regulations governing our business, as well as the related interpretations, are subject to frequent change and can be inconsistent or in conflict with each
other. Changes in our business environment are likely to continue as elected and appointed officials at the national and state levels continue to propose and enact
significant modifications to existing laws and regulations. Even where we believe that we are in compliance with the various laws and regulations, any enforcement
actions by federal, state or international government officials alleging non-compliance with these rules and regulations could subject us to penalties or restructuring or
reorganization of our business. For a discussion of the risks related to our compliance with these laws and regulations see the Risk Factors section located in Part I, Item
1A of this Form 10-K. Management continues to be actively engaged with regulators and policymakers with respect to legislation and rulemaking.

COVID-19-related Regulatory Actions

In response to COVID-19 and its variants, U.S. federal and state governments have increasingly enacted new legislative and regulatory requirements, as well as
provided flexibility to industry participants within existing legal requirements. These regulatory actions primarily provide for:

• client and customer premium relief to avoid the cancellation or non-renewal of policies;
• mandating or requesting waiver of customer cost-sharing and other related costs such as COVID-19 testing or treatment, as well as establishing provider

reimbursement and vaccine immunizations coverage requirements;
• extending claims filing deadlines for providers, customers and facilities;
• mandating or encouraging waiver of customer cost-share related to telemedicine services, as well as requiring certain reimbursement levels for telemedicine

providers to encourage its utilization;
• increasing the Medicare fee-for-service reimbursement for certain items and services;
• enacting coverage and reimbursement requirements at in-network levels for certain services received from out-of-network providers;
• clarification regarding permissible sharing of information and coordination among health care providers;
• revising or suspending the use of certain medical management procedures;
• mandating prescription drug benefit administration requirements primarily related to formulary exceptions and restrictions, and prior authorization and

prescription drug refill limits; and
• requiring vaccinations for certain employee populations.

These actions are in effect for various durations, but generally track the different states of emergency that have been declared at the state and federal levels. Of
particular significance is the Public Health Emergency declared by the Secretary of HHS on January 31, 2020, which sets the effective period for certain of the
requirements established through federal COVID-19 legislation, such as covering testing without cost sharing.

Patient Protection and the Affordable Care Act

The Patient Protection and Affordable Care Act ("ACA") mandated broad changes to the U.S. health care system that affect insured and self-insured health benefit
plans and pharmacy benefit managers. Our business model is impacted by the ACA, including our relationships with current and future producers and health care
providers, products, service providers and technologies. The provisions of the ACA imposed, among other things, certain assessments on health insurers, created health
insurance exchanges for individuals and small group employers to purchase insurance coverage and implemented minimum medical loss ratios ("MLRs") for our
Medicare and commercial businesses. Certain states have adopted MLR requirements applicable to our commercial businesses that are more stringent than those
established by the ACA. Other provisions of the ACA in effect include reduced Medicare Advantage payment rates, the requirement to cover preventive services with
no enrollee cost-sharing, banning the use of lifetime and annual limits on the
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dollar amount of essential health benefits, increasing restrictions on rescinding coverage, extending coverage of dependents up to age 26, restrictions on differential
pricing, enforcement mechanisms and rules related to health care fraud and abuse enforcement activities and certain pharmacy benefit transparency requirements. The
employer mandate requires employers with 50 or more full-time employees to offer affordable health insurance that provides minimum value (each as defined under the
ACA) to full-time employees and their dependents, including children up to age 26, or be subject to penalties based on employer size. The ACA also changed certain
tax laws to effectively limit tax deductions for certain employee compensation paid by health insurers. In December 2019, the federal government repealed the non-
deductible health insurance industry fee effective for 2021, as well as the enacted but never implemented 40% excise tax on certain employer-sponsored coverage
(known as the "Cadillac Tax") and the medical device tax. In 2021, in response to the COVID-19 pandemic, the federal government temporarily expanded eligibility for
ACA subsidies to higher-income people who did not otherwise qualify, increased ACA subsidies for lower-income people who already qualify for 2021 and 2022,
provided subsidies for individuals who receive unemployment benefits in 2021 and prevented taxpayers who misestimated their income in 2020 from having to repay
excess premium tax credits. These subsidies may be extended further through proposed legislation.

Medicare and Medicaid Regulations

Through our subsidiaries, we offer individual and group Medicare Advantage, Medicare Prescription Drug ("Part D") and Medicare Supplement products. We also
provide Medicare Part D-related products and services to other Medicare Part D sponsors, Medicare Advantage Prescription Drug Plans and employers and clients
offering Medicare Part D benefits to Medicare Part D eligible beneficiaries, including those dually eligible for Medicare and Medicaid benefits ("dual-eligible"). As
part of our Medicare Advantage and Medicare Part D business, we contract with CMS to provide services to Medicare beneficiaries. We offer dual-eligible products
and participate in state Medicaid programs directly or indirectly through our clients who are Medicaid managed care contractors. We also perform certain Medicaid
subrogation services and certain delegated services for clients, including utilization management, which are regulated by federal and state laws. Our dual-eligible
products are regulated by CMS and state Medicaid agencies audit our performance to determine compliance with contracts and regulations. Our ability to obtain
payment (and the determination of the amount of such payments), market to, enroll and retain customers and expand into new service areas is subject to compliance
with CMS' numerous and complex regulations and requirements that are frequently modified and subject to administrative discretion, review and enforcement.

CMS evaluates Medicare Advantage plans and Part D plans under its "Star Rating" system. The Star Rating system considers various measures adopted by CMS,
including, for example, quality of care, preventive services, chronic illness management, coverage determinations and appeals and customer satisfaction. A plan's Star
Rating affects its image in the market and plans that perform very well are able to offer enhanced benefits and market more effectively and for longer periods of time
than other plans. Medicare Advantage plans' quality-bonus payments are determined by the Star Rating, with plans receiving a rating of four or more stars eligible for
such payments. The Star Rating system is subject to change annually by CMS, which may make it more difficult to achieve and maintain four stars or greater. For
example, beginning with Star Ratings for payment year 2024, CMS will place more emphasis on patient experience survey-based measures which could reduce Star
Ratings predictability year over year. Additionally, as a result of the COVID-19 pandemic's impact on 2020 care patterns and utilization, CMS finalized rules applying
relief to Medicare Advantage and Part D Plan Star Ratings for payment year 2023 by utilizing the higher of the payment year 2023 or 2022 measure level Star Ratings.

CMS uses a risk-adjustment model that adjusts premiums paid to Medicare Advantage plans according to customers' health status. The risk-adjustment model generally
pays more where a plan's membership is expected to have increased costs because of the health status of its members. Under this model, rates paid to Medicare
Advantage plans are based on actuarially determined bids, which include a process whereby our prospective payments are based on our estimated cost of providing
standard Medicare-covered benefits to an enrollee with a "national average risk profile." That baseline payment amount is adjusted to reflect the health status of our
enrolled membership. Under the risk-adjustment methodology, Medicare Advantage plans must collect and submit the necessary diagnosis code information from
hospital inpatient, hospital outpatient and physician providers to CMS within prescribed deadlines. We generally rely on providers to appropriately document their
claims and other submissions with appropriate diagnoses from which we extract hierarchical condition codes to submit to CMS as the basis for our payments received
under the actuarial risk-adjustment model. The CMS risk-adjustment model uses the diagnosis data to calculate the risk-adjusted premium payment to the plans. CMS
may conduct audits to validate risk-adjustment data submitted by health plans. In 2012, CMS released a payment methodology that provided for sample audit error rates
to be extrapolated to the entire Medicare Advantage contract after comparing audit results with a similar audit of Medicare Fee for Service (the "FFS Adjuster") and
applying an FFS Adjuster to establish actuarial equivalency in payment rates as required by the Medicare statute. However, a methodology to calculate the FFS
Adjuster was not finalized and CMS has, to date, not completed any Risk Adjustment Data Validation ("RADV") audits using extrapolation.
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On November 1, 2018, CMS released a proposed rule titled "Proposed Rule on Changes to MA and Part D Programs for CY 2020 and 2021" that would revise its
RADV methodology for RADV audits of contract year 2011 and all subsequent years by, among other things, extrapolating the error rate related to RADV audit
findings without applying the FFS Adjuster. If the proposed rule is adopted in its current form, it could result in some combination of degraded plan benefits, higher
monthly premiums and reduced choice for the population served by all MA insurers. The Company, along with other Medicare Advantage organizations and additional
interested parties, submitted comments to CMS on the proposed rule as part of the notice-and-comment rulemaking process. The comment period concluded on August
28, 2019 and CMS issued guidance on October 20, 2021 extending the timeline to finalize the proposed rule until November 2022. RADV audits for our contract years
2011 through 2015 are currently in process. It is uncertain whether CMS will finalize the rule as proposed. See below under "Federal and State Oversight of
Government-Sponsored Health Care Programs" for a discussion of RADV audits.

Coverage of prescription drugs under Medicare Part D is also regulated by CMS and our contracts with CMS contain provisions for risk sharing and certain payments
for prescription drug costs for which we are not at risk. These provisions affect our ultimate payments from CMS. For example, premiums from CMS are subject to risk
corridor payments that compare costs targeted in our annual bids with actual prescription costs, limited to actual costs that would have been incurred under the standard
coverage as defined by CMS. Variances exceeding certain thresholds may result in CMS making additional payments to us or require us to refund to CMS a portion of
the payments we received.

We expect CMS, HHS-OIG, DOJ and other federal agencies to continue to closely scrutinize each component of the Medicare Advantage program and modify the
terms and requirements of the program through rulemaking or enforcement activities. Noncompliance with these laws and regulations may result in significant
consequences, including fines and penalties, enrollment sanctions, exclusion from the Medicare and Medicaid programs, limitations on expansion and criminal
penalties.

False Claims Act and Anti-Kickback Laws

Our products and services are also subject to the federal False Claims Act (the "False Claims Act"), state false claims acts and federal and state anti-kickback laws.
Additionally, the federal government has made investigating and prosecuting health care fraud, waste and abuse a priority. Fraud, waste and abuse prohibitions
encompass a wide range of activities, including kickbacks in return for customer referrals, billing for unnecessary medical services, upcoding and improper marketing.
The regulations and contractual requirements in this area are complex, frequently modified and subject to administrative discretion and judicial interpretation.

False Claims Act and Related Criminal Provisions. The False Claims Act imposes civil penalties on any person who knowingly, as defined by the statute, makes,
conspires to make, or causes to be made false claims, records, or statements, or fails to return known overpayments, in connection with reimbursement by federal
government programs such as Medicare and Medicaid. Private individuals may bring qui tam or "whistleblower" suits under the False Claims Act, which authorizes the
payment of a portion of any recovery to the individual bringing suit. The ACA amended the federal anti-kickback laws to state any claim submitted to a federal or state
health care program that violates the anti-kickback laws is also a false claim under the False Claims Act. The False Claims Act generally provides for the imposition of
civil penalties and for treble damages, creating the possibility of substantial financial liabilities. Criminal statutes similar to the False Claims Act provide that if a
corporation is convicted of presenting a claim or making a statement it knows to be false, fictitious or fraudulent to any federal agency, the corporation may be fined.
Conviction under these statutes may also result in exclusion from participation in federal and state health care programs. Many states have also enacted laws similar to
the False Claims Act, some of which may include criminal penalties, substantial fines and treble damages.

Anti-Kickback and Referral Laws. Subject to certain exceptions and "safe harbors," the federal anti-kickback statute generally prohibits, among other things, knowingly
and willfully paying, receiving or offering any payment or other remuneration to induce a person to purchase, lease, order or arrange for items (including prescription
drugs) or services reimbursable in whole or in part under Medicare, Medicaid or another federal health care program. Many states have similar laws, some of which are
not limited to items or services paid for with government funds. Sanctions for violating these federal and state anti-kickback laws may include criminal and civil fines
and exclusion from participation in federal and state health care programs.

Anti-kickback laws have been cited as a partial basis, along with state consumer protection laws described below, for investigations and multi-state settlements relating
to financial incentives provided by drug manufacturers to pharmacies or payors in connection with "product conversion" or promotion programs. Other anti-kickback
and referral laws may also be applicable including criminal and civil laws restricting illegal kickbacks and conflicts of interest in connection with plans governed by the
Employee Retirement Income Security Act of 1974, as amended ("ERISA"), the federal "Stark Law," and various state anti-kickback restrictions.

In November 2020, HHS and HHS-OIG released a final rule that eliminates an anti-kickback regulatory safe harbor protection for price concessions, including rebates,
that are offered by pharmaceutical manufacturers to plan sponsors or pharmacy benefit managers
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under the Medicare Part D program. The final rule creates two new safe harbors: (i) for price reductions by manufacturers to plan sponsors under Medicare Part D and
Medicaid managed care organizations that are reflected at the time of dispense and (ii) for fixed-fee service arrangements between manufacturers and pharmacy benefit
managers. The effective date of the final rule has been postponed to January 2026. A full repeal of the final rule is included in pending legislation.

Federal Civil Monetary Penalties Law. The federal civil monetary penalty statute provides for civil monetary penalties against any person who gives something of value
to a Medicare or Medicaid program beneficiary that the person knows or should know is likely to influence the beneficiary's selection of a particular provider for
Medicare or Medicaid items or services. Under this law, our wholly-owned home delivery pharmacies, specialty pharmacies and home health providers are restricted
from offering certain items of value to influence a Medicare or Medicaid patient's use of services. The ACA also includes several civil monetary provisions, such as
penalties for the failure to report and return a known overpayment and failure to grant timely access to the HHS-OIG under certain circumstances.

Federal and State Oversight of Government-Sponsored Health Care Programs

Participation in government-sponsored health care programs subjects us to a variety of federal and state laws and regulations and risks associated with audits conducted
under these programs. These audits may occur years after the provision of services. Risks include potential fines and penalties, restrictions on our ability to participate
or expand our presence in certain programs and restrictions on marketing our plans. For example, with respect to our Medicare Advantage business, CMS and the HHS-
OIG perform audits to determine a health plan's compliance with federal regulations and contractual obligations, including program audits and Risk Adjustment Data
Validation Audits, which focus on compliance with proper coding practices. Certain of our contracts are currently subject to audits by CMS and the HHS-OIG,
including RADV audits. CMS has announced that its goal is to subject all Medicare Advantage contracts to either a comprehensive or a targeted RADV audit for each
contract year. The DOJ is also currently conducting industry-wide investigations of the risk adjustment data submission practices and business processes of Cigna and a
number of other Medicare Advantage organizations. See Note 22 to the Consolidated Financial Statements for more information.

For our Medicare Part D business, compliance with certain contractual provisions and regulatory requirements is subject to review by Recovery Audit Contractor audits
in which third-party contractors conduct post-payment reviews on a contingency fee basis to detect and correct improper payments.

Government Procurement Regulations

We have a contract with the U.S. Department of Defense ("DoD"), which subjects us to applicable Federal Acquisition Regulations ("FAR") and the DoD FAR
Supplement, which govern federal government contracts. Further, there are other federal and state laws applicable to our DoD arrangement and our arrangements with
other clients that may be subject to government procurement regulations. In addition, certain of our clients participate as contracting carriers in the Federal Employees
Health Benefits Program administered by the OPM, which includes various pharmacy benefit management standards.

Employee Retirement Income Security Act

Our domestic subsidiaries sell most of their products and services to sponsors of employee benefit plans that are governed by ERISA. ERISA is a complex set of federal
laws and regulations enforced by the IRS and the DOL, as well as the courts. ERISA regulates certain aspects of the relationship between us, the employers that
maintain employee welfare benefit plans subject to ERISA and the participants in such plans. Certain of our domestic subsidiaries are also subject to requirements
imposed by ERISA affecting claim payment and appeals procedures for individual health insurance and insured and self-insured group health plans and for the insured
plans we administer. Certain of our domestic subsidiaries also may contractually agree to comply with these requirements on behalf of the self-insured plans they
administer. We believe the conduct of our pharmacy benefit management business is not generally subject to the fiduciary obligations of ERISA. However, there can be
no assurances that the DOL may not assert that pharmacy benefit managers are fiduciaries. From time to time, states have considered legislation to declare a pharmacy
benefit manager or health benefit manager a fiduciary with respect to its clients.

Plans subject to ERISA may also be subject to state laws and the legal question of whether and to what extent ERISA preempts a state law is likely to continue to be a
subject for interpretation by the courts for years to come.

Privacy, Security and Data Standards Regulations

Many of our activities involve the receipt or use of confidential health and other personal information. In addition, we use aggregated and de-identified data for our own
research and analysis purposes and, in some cases, provide access to such de-identified data, or analytics created from such data, to pharmaceutical manufacturers and
third-party data aggregators. We may also use such information
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to create analytic models designed to predict, and potentially improve, outcomes and patient care. There are also industry standards for handling credit card data known
as the Payment Card Industry Data Security Standard, which are a set of requirements designed to help ensure that entities that process, store or transmit credit card
information maintain a secure environment. Certain states have incorporated these requirements into state laws or enacted other requirements for using and disclosing
personal information. Additionally, over the past several years, various broad privacy laws have been introduced into one or both chambers of Congress, however, to
date, none have been enacted.

The federal Health Insurance Portability and Accountability Act of 1996 and its implementing regulations ("HIPAA") impose minimum standards on health insurers,
pharmacy benefit managers, HMOs, health plans, health care providers and clearinghouses for the privacy and security of protected health information. HIPAA
regulations may also hold us liable for violations by our business associates (e.g., entities that provide services to health plans and providers). HIPAA also established
rules that standardize the format and content of certain electronic transactions, including, but not limited to, eligibility and claims. To the extent insurers offer plans
through a public exchange, participants and their downstream entities such as pharmacy benefit managers must adhere to privacy and security standards for personally
identifiable information and to impose standards that are at least as protective as those the exchange has implemented for itself. These standards may differ from, and be
more stringent than, HIPAA.

The Health Information Technology for Economic and Clinical Health Act ("HITECH") imposes additional contracting requirements for covered entities, the extension
of privacy and security provisions to business associates, the requirement to provide notification to various parties in the event of a data breach of protected health
information and enhanced financial penalties for HIPAA violations, including potential criminal penalties for individuals. In the conduct of our business, depending on
the circumstances, we may act as either a covered entity or a business associate.

The federal Gramm-Leach-Bliley Act ("GLBA") and its implementing regulations generally place restrictions on the disclosure of nonpublic information to
nonaffiliated third parties, and requires financial institutions, including insurers, to provide customers with notice regarding how their nonpublic personal information is
used, including an opportunity to "opt out" of certain disclosures. State departments of insurance and certain federal agencies adopted implementing regulations as
required by federal law.

State and local authorities are increasingly focused on protecting individuals from identity theft and a number of states have adopted comprehensive data security laws
and regulations requiring, among other things, certain minimum data security standards and security breach notifications that may apply to us in certain circumstances,
as well as certain limitations on access to and use of personal information. Neither HIPAA nor the GLBA privacy regulations preempt more stringent state laws and
regulations which may differ in approach and enforcement.

States have, in recent years, begun to adopt their own omnibus, industry-neutral privacy statutes. To date, three states have passed such laws: California, which
originally went into effect in 2020 and has been subsequently amended to strengthen consumer rights; as well as Colorado and Virginia, both effective in 2023.
Generally, these statutes are not applicable to data regulated by GLBA and HIPAA but are, in varying respects, applicable to other data we collect, such as personal
data provided by website visitors, employees and business partners. We anticipate federal and state legislators and regulators to continue to enact legislation related to
privacy and cybersecurity, including with respect to ransomware incidents.

Under Section 5 of the Federal Trade Commission Act ("FTC Act"), the FTC has jurisdiction over certain privacy and security practices. Section 5 of the FTC Act bars
unfair and deceptive acts and practices in or affecting commerce and the FTC has charged companies with violating this act based on failures to appropriately and
transparently safeguard personal information and respect consumers' privacy rights. In addition to the FTC Act, the FTC also enforces other federal laws relating to
consumers' privacy and security. The FTC has also been active with respect to companies' use of big data and artificial intelligence ("AI"), specifically ensuring fair and
equitable use of these tools, and the FTC has named AI as an area of enforcement focus. State legislatures and regulators are similarly interested in the use of AI,
particularly as it is used in modeling, and a handful of states have either passed legislation or issued regulatory guidance concerning AI. Additionally, the National
Association of Insurance Commissioners ("NAIC"), an organization of state insurance regulators, recently established the Innovation, Cybersecurity and Technology
Committee to provide a forum for regulators to learn, monitor and confer on emerging technology issues, including, among others, cybersecurity and AI.

The Cybersecurity Information Sharing Act of 2015 ("CISA") encourages organizations to share cyber threat indicators with the federal government and, among other
things, directs HHS to develop a set of voluntary cybersecurity best practices for organizations in the health care industry. States have also begun to issue regulations
specifically related to cybersecurity, which may differ or conflict from state to state. In October 2017, the NAIC adopted the Insurance Data Security Model Law that
creates rules for insurers and other covered entities addressing data security, investigation and notification of breaches. This includes maintaining an information
security program based on ongoing risk assessment, overseeing third-party service providers, investigating data breaches
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and notifying regulators of a cybersecurity event. As the model law is intended to serve as model legislation only, states will need to enact legislation for the model law
to become mandatory and enforceable. To date, eleven states have enacted some form of the model law.

HHS, including the ONC, the Office for Civil Rights and CMS, has enacted regulations, and proposed additional regulations, to support the seamless and secure access,
exchange and use of electronic health information by or between patients, enrollees and entities such as payers and health care providers, which is generally termed
"interoperability." These regulations include, among others, proposed changes to HIPAA designed to promote greater patient access and control over health information
maintained by health plans and health care providers and improve information sharing for case management and care coordination. Other interoperability regulations
prohibit information blocking by certain entities and require certain regulated plans to make specified patient, clinical and plan-related data available to enrollees via
interoperable technology and applications. These regulations apply to a variety of entities, including health plans like Medicare plans and qualified health plans, as well
as health care providers, certified health information technology developers and health information networks and exchanges and generally require significant
enhancements to information technology and data governance practices. The regulations and proposals demonstrate an increased interest in information sharing and
will impact how industry participants, including us, comply with disclosure requirements and share information with individuals and other healthcare organizations. We
continue to monitor developments and to submit comments on proposed regulations where appropriate.

In addition, international laws, rules and regulations governing the use and disclosure of personal information can be more stringent than those in the United States, and
they vary from jurisdiction to jurisdiction. The European Union's General Data Protection Regulation ("GDPR"), which became effective May 2018, enhanced or
created obligations regarding the handling of personal data relating to European residents (such as regarding notices, data protection impact assessments and individual
rights) and provides for greater penalties for noncompliance than the previous European Directive or laws. In addition, many countries outside of Europe where we
conduct business have implemented or may implement data protection laws and regulations, some of which include requirements modeled after those in the GDPR.
Some non-U.S. jurisdictions are also instituting data residency regulations requiring that data be maintained within the respective jurisdiction or otherwise restricting
transfer of personal data across borders unless specified regulatory requirements are met.

See Part I. Item 1A, "Risk Factors" for a discussion of the risks related to compliance with privacy and security regulations.

Consumer Protection Laws

We engage in direct-to-consumer activities and are increasingly offering mobile and web-based solutions to our customers. We are therefore subject to federal and state
regulations applicable to electronic communications and other consumer protection laws and regulations, such as the Telephone Consumer Protection Act and the
CAN-SPAM Act. With the ever increasing reliance and demand by consumers on using their mobile devices for convenient communications, we face increased risk
under these laws. The FTC is also increasingly exercising its enforcement authority in the areas of consumer privacy and data security, with a focus on web-based,
mobile data and "big data." Federal consumer protection laws may also apply in some instances to privacy and security practices related to personally identifiable
information.

State and federal policymakers have taken actions intended to increase transparency and predictability of health care costs for consumers. For example, in October
2020, the HHS, the DOL and the Department of the Treasury issued a final rule that requires most group health plans and health insurance issuers in the individual and
group markets to disclose price and cost-sharing information for all items and services to participants and enrollees. The cost-sharing information requirements under
the rule take effect in a phased approach beginning January 1, 2023. In addition to providing personalized cost-sharing information, beginning January 1, 2022, health
plans and health insurers must also publicly disclose (i) in-network provider negotiated rates, (ii) historical out-of-network allowed amounts and billed charges and (iii)
in-network negotiated rates and historical net prices for all covered prescription drugs. Beginning in 2021, insurers will be able to receive credit in their MLR
calculations for certain savings they share with enrollees. In August 2021, the departments jointly released guidance regarding the implementation of the rule.
Importantly, the guidance announced that the agencies will (i) indefinitely defer enforcement of the rule's requirement that plans and issuers publish machine-readable
files relating to prescription drug pricing pending further rulemaking and (ii) defer enforcement of the rule's requirement to publish the remaining machine-readable
files until July 1, 2022. Congress also passed the Consolidated Appropriations Act, 2021 ("CAA"), which included a number of transparency requirements on plans and
issuers that are duplicative or overlap with the October 2020 rule issued by the departments. The indefinite enforcement deferral of the prescription drug pricing file
under the October 2020 rule is, in part, due to the subsequent enactment of the CAA, which requires plans to report information regarding prescription drug spending to
federal regulators beginning in 2022.
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As part of the aforementioned CAA, Congress passed the No Surprises Act, which prohibits health care providers, in certain situations, from balance billing the patient
and requires that they work directly with insurers to agree on out-of-network reimbursement, including utilizing an independent dispute resolution process outlined in
the act. The act is effective January 1, 2022. Many states already have addressed balance billing, or surprise medical bills. These laws and regulations vary in their
approach, resulting in different impacts on the health care system as a whole.

Additionally, most states have consumer protection laws that have been the basis for investigations and multi-state settlements relating to financial incentives provided
by drug manufacturers to retail pharmacies in connection with product conversion programs. Such statutes have also been cited as the basis for claims or investigations
by state attorneys general relative to privacy and data security.

Office of Foreign Assets Control Sanctions and Anti-Money Laundering

We are also subject to regulation by the Office of Foreign Assets Control of the U.S. Department of the Treasury, which administers and enforces economic and trade
sanctions against targeted foreign countries and regimes based on U.S. foreign policy and national security goals. Certain of our products are subject to the Department
of the Treasury anti-money laundering regulations under the Bank Secrecy Act. In addition, we are subject to similar regulations in non-U.S. jurisdictions in which we
operate.

Corporate Practice of Medicine and Other Laws

Many states in which our subsidiaries operate limit the practice of medicine to licensed individuals or professional organizations comprised of licensed individuals, and
business corporations generally may not exercise control over the medical decisions of physicians. Statutes and regulations relating to the practice of medicine, fee-
splitting between physicians and referral sources and similar issues vary widely from state to state. Under management agreements between certain of our subsidiaries
and physician-owned professional groups, these groups retain sole responsibility for all medical decisions, as well as for hiring and managing physicians and other
licensed health care providers, developing operating policies and procedures, implementing professional standards and controls and maintaining malpractice insurance.
We believe that our health services operations comply with applicable state statutes regarding corporate practice of medicine, fee-splitting and similar issues. However,
any enforcement actions by governmental officials alleging noncompliance with these statutes could subject us to penalties or restructuring or reorganization of our
business.

Utilization Management Laws

State legislatures have begun to propose and enact laws exempting certain providers from pre-authorization requirements of insurers. These exemptions reduce the
ability for insurers and medical management entities from reviewing services for medical necessity if the provider meets the law's established thresholds for approval
rates in the preceding six months. The inability to apply pre-authorization requirements could lead to increased costs to plan issuers by way of the provision of
unnecessary services. States are also standardizing the process for, and restricting the use of, utilization management rules and shortening the time frames within which
prescription drug prior authorization determinations must be made. Even where states do not regulate pharmacy benefit or utilization management companies directly,
these laws will apply to many of our clients, including managed care organizations and health insurers.

Laws and Legislation Affecting Pharmacy Benefit Plan Design, Administration and Pharmacy Network Access

Some states have enacted laws that prohibit managed care plan sponsors from implementing certain restrictive benefit plan design features, and many states have laws
or have introduced legislation to regulate various aspects of managed care plans, including provisions relating to the pharmacy benefit. For example, some states, under
so-called "freedom of choice" legislation, provide customers of the plan may not be required to use network providers, but must instead be provided with benefits even
if they choose to use non-network providers. Some states have also enacted legislation that can negatively impact the use of cost-saving network configurations for plan
sponsors, such as limiting the implementation of pharmacy benefit designs and reimbursement structures that leverage affiliate pharmacies to reduce costs. Other states
have enacted legislation purporting to prohibit health plans from offering customers financial incentives for use of home delivery pharmacies. Medicare and some states
have issued guidance and regulations that limit our ability to fill or refill prescriptions electronically submitted by a physician to our home delivery pharmacy without
first obtaining consent from the patient. Such restrictions generate additional costs and limit our ability to maximize efficiencies, which could otherwise be gained
through the electronic prescription and automatic refill processes. Legislation has been introduced in some states to prohibit or restrict therapeutic intervention, or to
require coverage of all Food and Drug Administration approved drugs. Other states mandate coverage of certain benefits or conditions, and require health plan coverage
of specific drugs if deemed medically necessary by the prescribing physician.

Additionally, Medicare Part D and a majority of states now have laws, regulations or some form of legislation affecting our ability, or our clients' ability, to limit access
to a pharmacy provider network or remove a provider from a network. Such laws, regulations or
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legislation may require us or our clients to admit any retail pharmacy or provider willing to meet the plan's terms and conditions for network participation ("any willing
provider") or may direct that a provider may not be removed from a network except in compliance with certain procedures ("due process").

Certain states have laws prohibiting certain pharmacy benefit management clients from imposing additional copayments, deductibles, limitations on benefits, or other
conditions on covered individuals utilizing a retail pharmacy when the same conditions are not otherwise imposed on covered individuals utilizing home delivery
pharmacies. However, the laws require the retail pharmacy to agree to the same reimbursement amounts and terms and conditions as are imposed on the home delivery
pharmacies. An increase in the number of prescriptions filled at retail pharmacies may have a negative impact on the number of prescriptions filled through home
delivery.

Pharmacy Benefit Manager and Drug Pricing Regulation

Our pharmacy benefit management services are subject to numerous laws and regulations. These laws and regulations govern, and proposed legislation and regulations
may govern, critical practices, including: disclosure, receipt and retention of rebates and other payments received from pharmaceutical manufacturers; certain pharmacy
contracting practices including disclosure of cost information to customers; the receipt and retention of transmission fees from contracted pharmacies; use of,
administration of, or changes to drug formularies, the use and disclosure of maximum allowable cost ("MAC") pricing, or clinical programs; "most favored nation"
pricing, which provides that a pharmacy participating in a specific government program must give the program the best price the pharmacy makes available to any
third-party plan; disclosure of data to third parties; drug utilization management practices; the level of duty a pharmacy benefit manager owes its clients or customers;
configuration of pharmacy networks; the operations of our subsidiary pharmacies; disclosure of negotiated provider reimbursement rates; disclosure of negotiated drug
rebates, calculation of certain customer cost-share for prescription drug claims; pricing that includes differential or spread (i.e., a difference between the drug price
charged to the plan sponsor by a pharmacy benefit manager and the price paid by the manager to the dispensing provider); disclosure of fees associated with
administrative service agreements and patient care programs that are attributable to customers' drug utilization; and registration or licensing of pharmacy benefit
managers.

We expect federal and state governments to continue to prioritize means of addressing out-of-pocket costs for consumers, particularly related to prescription drug costs.
Policy proposals, issued via regulation or legislation, vary broadly in their approaches to achieve that goal. Current proposed legislation includes, among other things:
repeal of HHS's final rule amending the anti-kickback safe harbors, as described above under the heading "False Claims Act and Anti-Kickback Laws—Anti-Kickback
and Referral Laws;" government price negotiation of certain classes of prescription drugs covered by Medicare Part B and D; limits on manufacturer price increases for
prescription drugs; and a redesign of the Medicare Part D benefit. Additionally, proposals at the federal and state levels consider increased regulation of pharmacy
benefit managers and health plans as a means to limit consumer out-of-pocket costs, including: proposing to limit the use of various pharmacy benefit management
tools; mandating the treatment of fees, discounts or financing mechanisms that otherwise are set in private contractual terms; increasing supply chain transparency;
expanding regulatory requirements or definitions of fiduciaries; or mandating plan benefit designs that cap consumer out-of-pocket expense.

Some states have enacted statutes regulating the use of MAC pricing. These statutes, referred to as "MAC Transparency Laws," generally require pharmacy benefit
managers to disclose specific information related to MAC pricing to pharmacies and provide certain appeal rights for pharmacies. MAC Transparency Laws also
restrict the application of MAC and may require operational changes to maintain compliance with the law. Some states have also enacted laws regulating pharmacy
pricing and protecting the profitability of pharmacies for dispensing certain MAC-priced drugs. Some states have enacted laws requiring that the customer cost-share
for a prescription drug claim not exceed certain price points, such as the pharmacy's usual and customary charge or its contracted reimbursement for the drug. In a
recent Supreme Court decision, the Court found that certain MAC Transparency Laws may be applied by states to ERISA plans in addition to health plans regulated by
the applicable state. Following this decision, state legislatures and regulators have sought to extend their oversight authority of self-funded ERISA plans to pharmacy
benefit management functions and pharmacy benefit plan designs beyond MAC pricing.

In March 2018, the NAIC adopted changes to the Health Carrier Prescription Drug Benefit Management Model Act. The changes address issues relating to: (i)
transparency, accuracy and disclosure regarding prescription drug formularies and formulary changes during a policy year; (ii) accessibility of prescription drug
benefits using a variety of pharmacy options; and (iii) tiered prescription drug formularies and discriminatory benefit design. While the actions of the NAIC do not have
the force of law, they are used as a template to influence states to adopt laws based on the model legislation.

The federal Medicaid Drug Rebate Program requires participating drug manufacturers to provide rebates on all drugs reimbursed through state Medicaid programs,
including through Medicaid managed care organizations. Manufacturers of brand-name products must provide a rebate equivalent to the greater of (a) 23.1% of the
average manufacturer price ("AMP") paid by retail community
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pharmacies or by wholesalers for certain drugs distributed to retail community pharmacies, or (b) the difference between AMP and the "best price" available to
essentially any customer other than the Medicaid program and certain other government programs, with certain exceptions. We negotiate rebates with drug
manufacturers and, in certain circumstances, sell services to drug manufacturers. Investigations are being and have been conducted by certain government entities
which call into question whether a drug's "best price" was properly calculated and reported with respect to rebates paid by the manufacturers to the Medicaid programs.
We are not responsible for such calculations, reports or payments.

Pharmacy Regulation

Our home delivery and specialty pharmacies also subject us to extensive federal, state and local regulation. The practice of pharmacy is generally regulated at the state
level by state boards of pharmacy. We are licensed to do business as a pharmacy in the states in which our pharmacies are located. Most of the states into which we
deliver pharmaceuticals have laws that require out-of-state home delivery pharmacies to register with, or be licensed by, the board of pharmacy or a similar regulatory
body in the state. These states generally permit the pharmacy to follow the laws of the state where the pharmacy is located, although some states require compliance
with certain laws in that state as it impacts or relates to drugs distributed or dispensed into that state.

Our various pharmacy facilities also provide services under certain Medicare and state Medicaid programs. Participation in these programs requires our pharmacies to
comply with the applicable Medicare and Medicaid provider rules and regulations, and exposes the pharmacies to various changes the federal and state governments
may impose regarding reimbursement methodologies and amounts to be paid to participating providers under these programs. In addition, several of our pharmacy
facilities are participating providers under Medicare Part D and are required to adhere to certain requirements applicable to Medicare Part D. Additionally, we are
subject to CMS rules regarding the administration of our Medicare plans and pricing between our plans and related parties, including our pharmacy business.

Other statutes and regulations affect our home delivery and specialty pharmacy operations, including the federal and state anti-kickback laws and the federal civil
monetary penalty law described above. Federal and state statutes and regulations govern the labeling, packaging, advertising, adulteration and security of prescription
drugs and the dispensing of controlled substances and certain of our pharmacies must register with the U.S. Drug Enforcement Administration and individual state
controlled substance authorities. The FTC requires mail order sellers of goods generally to engage in truthful advertising, to stock a reasonable supply of the product to
be sold, to fill mail orders within thirty days and to provide clients with refunds when appropriate. The United States Postal Service also has significant statutory
authority to restrict the delivery of drugs and medicines through the mail.

Financial Reporting, Internal Control and Corporate Governance

Regulators closely monitor the financial condition of licensed insurance companies and HMOs. States regulate the form and content of statutory financial statements,
the type and concentration of permitted investments and corporate governance over financial reporting. Our insurance and HMO subsidiaries are required to file
periodic financial reports and schedules with regulators in most of the jurisdictions in which they do business as well as annual financial statements audited by
independent registered public accounting firms. Certain insurance and HMO subsidiaries are required to file an annual report of internal control over financial reporting
with most jurisdictions in which they do business. Insurance and HMO subsidiaries' operations and financial statements are subject to examination by such agencies.
Many states have expanded regulations relating to corporate governance and internal control activities of insurance and HMO subsidiaries as a result of model
regulations adopted by the NAIC with elements similar to corporate governance and risk oversight disclosure requirements under federal securities laws.

Guaranty Associations, Indemnity Funds, Risk Pools and Administrative Funds

Most states and certain non-U.S. jurisdictions require insurance companies to support guaranty associations or indemnity funds that are established to pay claims on
behalf of insolvent insurance companies. Some states have similar laws relating to HMOs and other payors, such as consumer operated and oriented plans (co-ops)
established under the ACA. In the United States, these associations levy assessments on member insurers licensed in a particular state to pay such claims. Certain states
require HMOs to participate in guaranty funds, special risk pools and administrative funds. For additional information about guaranty funds and other assessments, see
Note 22 to the Consolidated Financial Statements.

Certain states continue to require health insurers and HMOs to participate in assigned risk plans, joint underwriting authorities, pools or other residual market
mechanisms to cover risks not acceptable under normal underwriting standards, although some states have eliminated these requirements as a result of the ACA.
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Solvency and Capital Requirements

Many states have adopted some form of the NAIC model solvency-related laws and risk-based capital ("RBC") rules for life and health insurance companies and
HMOs. The RBC rules recommend a minimum level of capital depending on the types and quality of investments held, the types of business written and the types of
liabilities incurred. If the ratio of the insurer's adjusted surplus to its RBC falls below statutorily required minimums, the insurer could be subject to regulatory actions
ranging from increased scrutiny to conservatorship.

In addition, various non-U.S. jurisdictions prescribe minimum surplus requirements that are based upon solvency, liquidity and reserve coverage measures. Our HMOs
and life and health insurance subsidiaries, as well as non-U.S. insurance subsidiaries, are compliant with applicable RBC and non-U.S. surplus rules.

The Risk Management and Own Risk and Solvency Assessment Model Act ("ORSA"), adopted by the NAIC, provides requirements and principles for maintaining a
group solvency assessment and a risk management framework and reflects a broader approach to U.S. insurance regulation. ORSA includes a requirement to file an
annual ORSA Summary Report in the lead state of domicile. To date, an overwhelming majority of the states have adopted the same or similar versions of ORSA. We
file our ORSA report annually as required.

Holding Company Laws

Our domestic insurance companies and certain of our HMOs are subject to state laws regulating subsidiaries of insurance holding companies. Under such laws, certain
dividends, distributions and other transactions between an insurance company or an HMO subsidiary and its affiliates may require notification to, or approval by, one or
more state insurance commissioners. In addition, the holding company acts of states in which our subsidiaries are domiciled restrict the ability of any person to obtain
control of an insurance company or HMO subsidiary without prior regulatory approval. State holding company laws and regulations also subject our insurance
companies and certain HMO subsidiaries to additional regulatory scrutiny related to their oversight of affiliates performing regulated services on behalf of the insurance
company or HMO and require the Company to file an annual Enterprise Risk Report, which summarizes material risks that could pose enterprise risk to the insurance
company subsidiaries.

Marketing, Advertising and Products

In most states, our insurance companies and HMO subsidiaries are required to certify compliance with applicable advertising regulations on an annual basis. Our
insurance companies and HMO subsidiaries are also required by most states to file and secure regulatory approval of products prior to the marketing, advertising and
sale of such products.

Licensing and Registration Requirements

Our insurance companies and HMO subsidiaries must be licensed by the jurisdictions in which they conduct business. Additionally, certain subsidiaries contract to
provide claim administration, utilization management and other related services for the administration of self-insured benefit plans. These subsidiaries may be subject
to state third-party administration and other licensing requirements and regulation, as well as third-party accreditation requirements.

We have received full accreditation for Utilization Review Accreditation Commission Pharmacy Benefit Management version 2.2 Standards, which includes quality
standards for drug utilization management, and select subsidiaries have received full accreditation for Utilization Review Accreditation Commission for Health
Utilization Management version 7.2, which includes quality standards for medical utilization management.

Certain states have adopted pharmacy benefit management registration, licensure or disclosure laws. In addition to registration laws, some states have adopted
legislation mandating disclosure of various aspects of our financial practices, including those concerning pharmaceutical company revenue, as well as prescribing
processes for prescription switching programs and client and provider audit terms.

Our international subsidiaries are often required to be licensed when entering new markets or starting new operations in certain jurisdictions. The licensure
requirements for these subsidiaries vary by country and are subject to change.

International Regulations

Our operations outside the United States expose us to laws of multiple jurisdictions and the rules and regulations of various governing bodies and regulators, including
those related to the provision of insurance, financial and other disclosures, the provision of health
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care-related services, corporate governance, privacy, data protection, data mining, data transfer, intellectual property, labor and employment, consumer protection,
direct-to-consumer communications activities, tax, anti-corruption and anti-money laundering. Foreign laws and rules may include requirements that are different from,
or more stringent than, similar requirements in the United States.

Our operations in countries outside the United States:

• are subject to local regulations of the jurisdictions where we operate;
• in some cases, are subject to regulations in the jurisdictions where customers reside; and
• in all cases, are subject to the Foreign Corrupt Practices Act ("FCPA").

In particular, in South Korea, regulators are focused on protecting the rights of individual customers by enforcing "Treating Customers Fairly" concepts. This regulatory
focus has resulted in rigorous data localization requirements, network separation obligations and system monitoring restrictions, as well as obligations to closely
monitor marketing communications and sales scripts. Anti-money laundering requirements in South Korea and other countries where we do business also may impose
obligations to collect certain information about each customer at time of sale or to risk rank each customer to determine possible future money laundering risk.

The FCPA prohibits offering, promising, providing or authorizing others to give anything of value to a foreign government official or employee to obtain or retain
business or otherwise secure a business advantage. Outside of the United States, we may interact with government officials in several different capacities: as regulators
of our insurance business; as clients or partners who are state-owned or partially state-owned; as health care providers who are employed by the government; as
hospitals that are state-owned; and as officials issuing permits in connection with real estate transactions. Violations of the FCPA and other anti-corruption laws may
result in severe criminal and civil sanctions as well as other penalties, and the SEC and DOJ have increased their enforcement activities with respect to FCPA. The UK
Bribery Act of 2010 applies to all companies with a nexus to the United Kingdom. Under this act, any voluntary disclosures of FCPA violations may be shared with
United Kingdom authorities, thus potentially exposing companies to liability and potential penalties in multiple jurisdictions. Other countries in which we do business
also have anti-corruption laws to which we are subject.
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Item 1A. RISK FACTORS

As a large global health services company operating in a complex industry, we encounter a variety of risks and uncertainties, which could have a material adverse
effect on our business, liquidity, results of operations, financial condition or the trading price of our securities. You should carefully consider each of the risks and
uncertainties discussed below, together with other information contained in this Form 10-K, including MD&A. These risks and uncertainties are not the only ones we
face. Additional risks and uncertainties not presently known to us or that we currently believe to be immaterial may also adversely affect us. The following risk factors
have been organized by category for ease of use; however many of the risks may have impacts in more than one category. These categories, therefore, should be viewed
as a starting point for understanding the significant risks facing us and not as a limitation on the potential impact of the matters discussed. Risk factors are not
necessarily listed in order of importance.

Strategic and Operational Risks

Future performance of our business will depend on our ability to execute our strategic and operational initiatives effectively.

The future performance of our business will depend in large part on our ability to effectively implement and execute our strategic and operational initiatives.
Successfully executing on these initiatives depends on a number of factors, including our ability to:

• differentiate our products, services and solutions from those of our competitors;
• develop and bring to market new and innovative products, solutions or programs that focus on improving patient outcomes and experiences and assist in

controlling costs or in response to government regulation;
• develop and create data and analytic solutions to support and improve outcomes for our products, services and solutions, including creating and developing

solutions and services through partnerships with other industry participants;
• grow and support our product portfolio, expand our addressable markets and identify and introduce the proper mix, coordination or integration of products that

will be accepted by the marketplace;
• evaluate drugs for efficacy, value and price to assist clients in selecting a cost-effective formulary;
• offer cost-effective home delivery pharmacy and specialty services;
• access or continue accessing key drugs and successfully penetrate key treatment categories in our specialty pharmacy business;
• attract and retain sufficient numbers of qualified employees, particularly in an increasingly competitive job market;
• attract, develop and maintain collaborative relationships with a sufficient number of qualified partners;
• attract new and maintain existing customer and client relationships;
• leverage purchase volume to deliver discounts to health benefit providers;
• transition health care providers from volume-based fee-for-service arrangements to a value-based system;
• improve medical cost competitiveness in our targeted markets;
• manage our medical, pharmacy, administrative and other operating costs effectively; and
• contract with health care providers, pharmacy providers and pharmaceutical manufacturers on market competitive terms.

For our strategic initiatives to succeed, we must effectively collaborate across our operations, integrate our acquired businesses, actively work to ensure consistency
throughout the organization and promote a global mindset along with a focus on individual customers and clients. If we fail to do so, our business may be unable to
grow as planned, or the result of expansion may be unsatisfactory. We will be unable to rapidly respond to competitive, economic and regulatory changes if we do not
make important strategic and operational decisions quickly, define our appetite for risk, implement new governance, managerial and organizational processes smoothly
and communicate roles and responsibilities clearly. If these initiatives fail or are not executed effectively, our consolidated financial position and results of operations
could be negatively affected.

We operate in a highly competitive, evolving and rapidly changing industry and our failure to adapt could negatively impact our business.

The health service industry continues to be dynamic and rapidly evolving. Any significant shifts in the structure of the industry could alter industry dynamics and
adversely affect our ability to attract or retain clients and customers. Industry shifts could result (and have resulted) from, among other things:

• a large intra- or inter-industry merger or industry consolidation;
• strategic alliances;
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• new or alternative business models or new government options or offerings;
• continuing consolidation among physicians, hospitals and other health care providers, as well as changes in the organizational structures chosen by physicians,

hospitals and health care providers;
• new market entrants, including those not traditionally in the health service industry;
• the ability of larger employers and clients to contract directly with providers;
• technological changes and rapid shifts in the use of technology, such as telehealth;
• the impact or consequences of legislation or regulatory changes;
• changes in the United States Postal Service or the consolidation of shipping carriers;
• increased drug acquisition cost or unexpected changes to drug pricing trend;
• changes in the generic drug market or the failure of new generic drugs to come to market; or
• changes in utilization of health care, prescription drugs or other covered services and items, including under risk-based contracts in the health benefit

management market and for those businesses that utilize risk adjustment methodology.

Our failure to anticipate or appropriately adapt to changes in the industry could negatively impact our competitive position and adversely affect our business and results
of operations.

The scale, scope and duration of the ongoing COVID-19 pandemic continues to be unknown and the overall impact on our business, operating results, cash flows
or financial condition has been and may continue to be material.

The COVID-19 pandemic has adversely affected, and is continuing to affect, global economies, financial markets and the overall environment for our business, and the
extent to which it may impact our future results of operations and overall financial performance remains uncertain. While vaccination rates continue to rise, the
COVID-19 pandemic, including vaccination efficacy, the implementation of and reaction to vaccination and testing mandates and the occurrence of new variants
(including the delta and omicron variants), could continue to effect such economies and financial markets as well as the health and availability of our workforce. As a
result, we may experience new disruptions to our business operations and our business could be adversely affected further, directly or indirectly, by the ongoing
pandemic. National, state and local governments in affected regions have implemented and may continue to implement varying safety precautions, including
quarantines, border closures, increased border controls, travel restrictions, shelter-in-place orders and shutdowns, business closures, cancellations of public gatherings
and other measures.

The COVID-19 pandemic has in some instances, and may continue to, heighten the potential adverse effects on our business, operating results, cash flows or financial
condition as described below or in other risk factors within this section of the Form 10-K including, but not limited to, the likelihood of and impact from:

• unfavorable economic conditions on our clients and customers (both employers and individuals), health care and pharmacy providers, pharmaceutical
manufacturers and third-party vendors, as well as federal and state entities and programs;

• changes in medical claims submission and processing patterns or procedures; changes in customer base and product mix; changes in utilization of prescription
drugs, medical or other covered items or services, including increased behavioral health services utilization; changes in medical cost trends; changes in our
health management practices; and the introduction of new benefits and products causing actual claims to exceed our estimates;

• changes in health care utilization patterns, provider billing practices and other external events that we cannot forecast or project and over which we have little
or no control impacting our ability to accurately predict, price for and manage health care costs and ultimately our profitability, including impacts from care
deferral on, among other things, risk adjustment revenue and acuity of future care;

• increased costs or reductions in revenue, including costs for COVID-19-related care, testing and treatment; vaccine and other coverage mandates; inflation;
and support for employees, clients, customers and providers;

• significant disruptions in service within our operations or among our key suppliers or other third parties, including delivery delays and other supply chain
impacts and decreased worker productivity, increased worker attrition and operational and sales disruptions, including as a result of remote working
arrangements, increased medical, emergency or other leave, quarantines, government actions or restrictions, including as it relates to vaccination mandates;

• compliance with substantial government regulation, including privacy and security requirements associated with providing telehealth and remote care options
and new laws or regulations or changes in existing laws or regulations, such as vaccine, testing and coverage mandates and premium deferrals, which laws or
regulations may vary significantly by jurisdiction;
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• prioritization of matters relating to COVID-19 resulting in delays in responsiveness by regulatory agencies and other third parties in matters arising in the
ordinary course of business;

• cyberattacks or other privacy or data security incidents, including as a result of the transition to a remote work environment by substantially all of our
workforce and the workforces of third parties with whom we contract;

• significant shifts in the structure of the industry which could alter dynamics and, if we fail to adapt, negatively impact our business;
• risks inherent in foreign operations, including political, legal, operational, regulatory, economic and other risks;
• economic and market conditions affecting the value of our financial instruments and the value of particular assets and liabilities; and
• fluctuations in equity market prices, interest rates and credit spreads limiting our ability to raise or deploy capital and affecting our overall liquidity.

Additionally, if we do not respond appropriately to the pandemic, or if our clients or customers do not perceive our response to be adequate, we could suffer damage to
our reputation, which could adversely affect our business.

We believe COVID-19 and its variants' adverse impact on our business, operating results, cash flows or financial condition will be driven primarily by the severity and
duration of the pandemic, including the impact of the breadth and timing of implementation and the efficacy and costs of vaccination programs, the pandemic's
continued impact on our employees, clients, customers, suppliers and partners, as well as the U.S. and global economies and the continued actions taken by
governmental authorities and other third parties in response to the pandemic. Those primary drivers are largely beyond our knowledge and control, and may be more
adverse than our current expectations. Given these uncertainties, we cannot estimate the full impact COVID-19 will have on our business, operating results, cash flows
or financial condition, but the adverse impact could be material.

Our failure to compete effectively, to differentiate our products and services from those of our competitors and maintain or increase market share could materially
adversely affect our results of operations, financial position and cash flows.

We operate in a highly competitive environment and an industry subject to significant market pressures brought about by customer and client needs, legislative and
regulatory developments and other market factors. In particular markets, our competitors may have greater, better or more established capabilities, resources, market
share, reputation or business relationships, or lower profit margin or financial return expectations. Our clients are well informed and organized and can easily move
between our competitors and us. Our Express Scripts client contracts generally have three-year terms and may be subject to periodic renegotiation of pricing terms
based on market factors. As described in greater detail in the description of our business in Item 1 of this Form 10-K, one of our key clients in the Evernorth segment is
the Department of Defense. If one or more of our large clients terminates or does not renew a contract for any reason, including as a result of being acquired, or if the
provisions of a contract with a large client are modified, renewed or otherwise changed with terms less favorable to us, our results of operations could be adversely
affected and we could experience a negative reaction in the investment community resulting in decreases in the trading price of our securities or other adverse effects.

Our success depends, in part, on our ability to compete effectively in our markets, set prices appropriately in highly competitive markets to keep or increase our market
share, increase customers as planned, differentiate our business offerings by innovating and delivering products and services that provide enhanced value to our
customers, provide quality and satisfactory levels of service and retain accounts with favorable medical cost experience or more profitable products versus retaining or
increasing our customer base in accounts with unfavorable medical cost experience or less profitable products.

We must remain competitive to attract new customers, retain existing customers and further integrate additional product and service offerings. To succeed in this highly
competitive marketplace, it is imperative that we maintain a strong reputation. Increasingly, our customers, clients and investors consider our efforts on a variety of
matters that could impact our stakeholders, including our employees and the communities in which we operate, such as our efforts with respect to the environment and
diversity, equity and inclusion. The negative reputational impact of a significant event, including a failure to execute on customer or client contracts or strategic or
operational initiatives, failure to comply with applicable laws or regulations, or failure to innovate and deliver products and services that demonstrate greater value to
our customers, could affect our ability to grow and retain profitable arrangements, which could have a material adverse effect on our business, results of operations,
financial position and cash flows.
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We face price competition and other pressures that could compress our margins or result in premiums that are insufficient to cover the cost of services delivered to
our customers.

While we compete on the basis of many service and quality-related factors, we expect that price will continue to be a significant basis of competition. Our client
contracts are subject to negotiation as clients seek to contain their costs, including by reducing benefits offered. Increasingly, our clients seek to negotiate performance
guarantees that require us to pay penalties if the guaranteed performance standard is not met. Clients can easily move between our competitors and us. Our clients are
well informed and typically have knowledgeable consultants that seek competing bids from our competitors before contract renewal. In addition, as brokers and benefit
consultants seek to enhance their revenue streams, they look to take on services that we typically provide. Each of these events could negatively impact our financial
results.

Federal and state regulatory agencies may restrict or prevent entirely our ability to implement changes in premium rates. Fiscal or other concerns related to the
government-sponsored programs in which we participate, such as Medicare Advantage plans and Medicare Part D plans, may cause decreasing reimbursement rates,
delays in premium payments, restrictions on implementing changes in premium rates or insufficient increases in reimbursement rates. Any limitation on our ability to
maintain or increase our premium or reimbursement levels, or a significant loss of customers or clients resulting from our need to increase or maintain premium or
reimbursement levels, could adversely affect our business, cash flows, financial condition and results of operations.

Premiums in the Cigna Healthcare segment are generally set for one-year periods and are priced well in advance of the date on which the contract commences or
renews. Our revenue on Medicare Advantage plans, Individual and Family Plans ("IFP") and Medicare Part D plans is based on rates and bids submitted midyear in the
year before the contract year. Although we base the premiums we charge and our Medicare Advantage, IFP and Medicare Part D rates and bids on our estimate of
future health care costs over the contract period, actual costs may exceed what we estimate in setting premiums. Our health care costs also are affected by external
events that we cannot forecast or project and over which we have little or no control, including changes in regulations, as well as provider billing practices and changes
in customers' health care utilization patterns, which may, among other things, impact our ability to appropriately document their health conditions. Our participation in
health insurance exchanges through our IFP offerings involves uncertainties associated with mix and volume of business and could adversely affect our results of
operations, financial position and cash flows. Our profitability depends, in part, on our ability to accurately predict, price for and effectively manage future health care
costs. Relatively small differences between predicted and actual medical costs or utilization rates as a percentage of revenue can result in significant changes in our
financial results.

Strong competition within the pharmacy benefit business has also generated greater demand for lower product and service pricing, increased revenue sharing and
enhanced product and service offerings. These competitive factors have historically applied pressure on our operating margins and caused many companies, including
us, to reduce the prices charged for products and services while sharing with clients a greater portion of the formulary fees and related rebates received from
pharmaceutical manufacturers. Our inability to maintain positive trends, or failure to identify and implement new ways to mitigate pricing pressures, could negatively
impact our ability to attract or retain clients or sell additional services, which could negatively impact our margins and have a material adverse effect on our business
and results of operations.

The reserves we hold for expected medical claims are based on estimates that involve an extensive degree of judgment and are inherently variable. If actual claims
exceed our estimates, our operating results could be materially adversely affected, and our ability to take timely corrective actions to contain future costs may be
limited.

We maintain and record medical claims reserves on our balance sheet for estimated future payments. Our estimates of health care costs payable are based on a number
of factors, including historical claim experience, but this estimation process requires extensive judgment. Considerable variability is inherent in such estimates, and the
accuracy of the estimates is highly sensitive to changes in medical claims submission and processing patterns or procedures, changes in customer base and product mix,
changes in the utilization of prescription drugs, medical or other covered items or services, changes in medical cost trends, changes in our health management practices,
changes in regulations and the introduction of new benefits and products. If we are not able to accurately and promptly anticipate and detect medical cost trends, our
ability to take timely corrective actions to limit future costs and reflect our current benefit cost experience in our pricing process may be limited. Additionally, we must
estimate the amount of rebates payable by us under the ACA's and CMS' minimum loss ratio rules and the amounts payable by us to, and receivable by us from, the
United States federal government under the ACA's remaining premium stabilization program. Because establishing reserves is an inherently uncertain process involving
estimates of future losses, there can be no certainty that ultimate losses will not exceed existing reserves which may adversely affect our results of operations, financial
position and cash flows.
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If we fail to develop and maintain satisfactory relationships with physicians, hospitals and other health service providers and with producers and consultants, our
business and results of operations may be adversely affected.

We contract with or employ physicians, hospitals and other health service providers and facilities to provide health services to our customers. Our results of operations
are substantially dependent on our ability to contract for these services at competitive prices. In any particular market, physicians, hospitals and health service providers
may enter into exclusive arrangements with competitors or simply refuse to contract with us, demand higher payments or take other actions that could result in higher
medical costs or less desirable products or services for our customers. In some markets, certain providers, particularly hospitals, physician/hospital organizations and
multispecialty physician groups, may have significant or controlling market positions that could result in a diminished bargaining position for us. If providers refuse to
contract with us, use their market position to negotiate more favorable contracts or place us at a competitive disadvantage, our ability to market products or to be
profitable in those areas could be materially adversely affected. Additionally, certain regulations may impact our ability to obtain competitive prices. Establishing
collaborative arrangements with physician groups, specialist groups, independent practice associations, hospitals and health care delivery systems is key to our strategic
focus to transition from volume-based fee-for-service arrangements to a value-based health care system. If such collaborative arrangements do not result in the lower
medical costs that we project or if we fail to attract health care providers to such arrangements, or are less successful at implementing such arrangements than our
competitors, our attractiveness to customers may be reduced and our ability to profitably grow our business may be adversely affected.

Our ability to develop and maintain satisfactory relationships with providers may also be negatively impacted by other factors not associated with us, such as changes in
Medicare or Medicaid reimbursement levels, increasing pressure on revenue and other pressures on health care providers and increasing consolidation activity among
hospitals, physician groups and providers. Continuing consolidation among physicians, hospitals and other providers, the emergence of accountable care organizations,
vertical integration of providers and other entities, changes in the organizational structures chosen by physicians, hospitals and providers, new market entrants,
including those not traditionally in the health care industry, and the increased use of virtual care services (including telehealth) may affect the way providers interact
with us and may change the competitive landscape in which we operate. In some instances, these organizations may compete directly with us, potentially affecting the
way we price our products and services or causing us to incur increased costs if we change our operations to be more competitive.

Out-of-network providers are not limited by any agreement with us in the amounts they bill. While benefit plans place limits on the amount of charges that will be
considered for reimbursement and regulations seek to prescribe payment levels, establish methodologies and dispute resolution processes, providers are increasingly
sophisticated and aggressive. As a result, the outcome of disputes where we do not have a provider contract may cause us to pay higher medical or other benefit costs
than we projected.

Additionally, certain of our products and services are sold in part through nonexclusive producers and consultants for whose services and allegiance we compete. Our
sales could be materially adversely affected if we are unable to attract, retain and support such independent producers and consultants or if our sales strategy is not
appropriately aligned across distribution channels.

If we lose our relationship with one or more key pharmaceutical manufacturers, or if the payments made or discounts provided by pharmaceutical manufacturers
decline, our business and results of operations could be adversely affected.

We maintain relationships with numerous pharmaceutical manufacturers, which provide us with, among other things:

• discounts for drugs we purchase to be dispensed from our home delivery and specialty pharmacies;
• discounts, in the form of rebates, for drug utilization;
• fees for administering rebate programs, including invoicing, allocating and collecting rebates;
• fees for services provided to pharmaceutical manufacturers by our specialty pharmacies; and
• access to limited distribution specialty pharmaceuticals by our specialty pharmacies.

Our contracts with pharmaceutical manufacturers are typically nonexclusive and terminable on relatively short notice by either party. The consolidation of
pharmaceutical manufacturers, the termination or material alteration of our relationships, or our failure to renew contracts on market competitive terms could have a
material adverse effect on our business and results of operations. In addition, arrangements between payors and pharmaceutical manufacturers have been the subject of
debate in federal and state legislatures and various other public and governmental forums. Adoption of new laws, rules or regulations or changes in, or new
interpretations of, existing laws, rules or regulations, relating to any of these programs could materially adversely affect our business and results of operations.
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If significant changes occur within the pharmacy provider marketplace, or if other issues arise with respect to our pharmacy networks, including the loss of or
adverse change in our relationship with one or more key pharmacy providers, our business and financial results could be adversely affected.

More than 67,900 pharmacies participated in one or more of our networks as of December 31, 2021. The ten largest retail pharmacy chains represent approximately
62% of the total number of stores in our largest network. In certain geographic areas of the United States, our networks may be comprised of higher concentrations of
one or more large pharmacy chains. Contracts with retail pharmacies are generally nonexclusive and are terminable on relatively short notice by either party. If one or
more of the larger pharmacy chains terminates its relationship with us, or is able to renegotiate terms substantially less favorable to us, our customers' access to retail
pharmacies or our business could be materially adversely affected. The entry of one or more additional large pharmacy chains into the pharmacy benefit management
business, the consolidation of existing pharmacy chains or increased leverage or market share by the largest pharmacy providers could increase the likelihood of
negative changes in our relationship with such pharmacies. Changes in the overall composition of our pharmacy networks, or reduced pharmacy access under our
networks, could have a negative impact on our claims volume or our competitiveness in the marketplace, which could cause us to fall short of certain guarantees in our
contracts with clients or otherwise impair our business or results of operations.

Changes in drug pricing or industry pricing benchmarks could materially impact our financial performance.

Contracts in the prescription drug industry, including our contracts with retail pharmacy networks and our pharmacy and specialty pharmacy clients, generally use
pricing metrics published by third parties as benchmarks to establish pricing for prescription drugs. If these benchmarks are no longer published by third parties, we, or
our contractual partners, adopt other pricing benchmarks for establishing prices within the industry, legislation or regulation requires the use of other pricing
benchmarks, or future changes in drug prices substantially deviate from our expectations, the short- or long-term impacts may have a material adverse effect on our
business and results of operations.

As a global company, we face political, legal, operational, regulatory, economic and other risks that present challenges and could negatively affect our
multinational operations or our long-term growth.

As a global company, our business is increasingly exposed to risks inherent in foreign operations. These risks can vary substantially by market, and include political,
legal, operational, regulatory, economic and other risks, including government intervention that we do not face in our U.S. operations. The global nature of our business
and operations may present challenges including, but not limited to, those arising from:

• geopolitical business conditions and demands;
• regulation that may discriminate against U.S. companies, favor nationalization or expropriate assets;
• price controls or other pricing issues and exchange controls; restrictions that prevent us from transferring funds out of the countries in which we operate;

foreign currency exchange rates and fluctuations and restrictions on converting currencies from foreign operations into other currencies; uncertainty with
respect to the interpretation of tax positions;

• reliance on local employees and interpretations of labor laws in foreign jurisdictions;
• managing our partner relationships in countries outside of the United States;
• providing data protection on a global basis and sufficient levels of technical support in different locations;
• the global trend for companies to enact local data residency requirements;
• acts of civil unrest, war and terrorism, as well as other political and economic conflicts such as through imposition of economic or political sanctions;
• man-made disasters, natural disasters (including those arising as a result of climate change) and pandemics, such as the COVID-19 pandemic, in locations

where we operate; and
• general economic and political conditions.

These factors may increase in significance as we continue to expand globally and operating in new foreign markets may require considerable management time before
operations generate any significant revenues and earnings. Any one of these challenges could negatively affect our operations or long-term growth. For example, if
we're unable to divest our South Korean business, we will continue to be exposed to potential losses resulting from economic and regulatory changes in that country
and the geopolitical climate in the Korean Peninsula, as well as foreign currency movements affecting the South Korean currency, that, due to the current concentration
of our international business, could have a significant impact on our consolidated financial results.

International operations also require us to devote significant resources to implement controls and systems in new markets to comply
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with, and to ensure that our vendors and partners comply with, U.S. and foreign laws prohibiting bribery, corruption and money laundering, in addition to other
regulations regarding, among other things, our products, direct-to-consumer communications, customer privacy, data protection and data residency. Violations of these
laws and regulations could result in fines, criminal sanctions against us, our officers or employees, restrictions or outright prohibitions on the conduct of our business
and significant reputational harm. Our success depends, in part, on our ability to anticipate these risks and manage these challenges. Our failure to comply with laws
and regulations governing our conduct outside the United States or to establish constructive relations with non-U.S. regulators could have a material adverse effect on
our business, results of operations, financial condition, liquidity and long-term growth.

Strategic transactions involve risks and we may not realize the expected benefits because of integration difficulties, underperformance relative to our expectations
and other challenges.

As part of our strategy, we regularly consider and enter into strategic transactions, including mergers, acquisitions, joint ventures, licensing arrangements, divestitures
and other relationships (collectively referred to as "strategic transactions"). There is significant competition for attractive targets and opportunities and we may be
unable to identify and successfully complete strategic transactions in the future. In addition, from time to time, we evaluate alternatives for our businesses that do not
meet our strategic, growth or profitability objectives, and we may divest or wind down such businesses. We may be unable to complete any such divestiture on terms
favorable to us, within the expected timeframes, or at all. We may have continued financial exposure to divested businesses following the completion of any such
transaction, including increased costs due to potential litigation, contingent liabilities and indemnification of the buyer related to, among other things, lawsuits,
regulatory matters or tax liabilities.

Our ability to achieve the anticipated benefits of strategic transactions, including synergies, cost savings, innovation and operational efficiencies, is subject to numerous
uncertainties and risks, including our ability to successfully combine or separate business operations, resources and systems, including data security systems and
internal financial control standards, in an efficient and effective manner. Integration and separation activities may result in additional and unforeseen expenses, and the
anticipated benefits may not be fully realized or may take longer to realize than expected. These activities are complex, costly and time-consuming and may divert
management's attention from ongoing business concerns. Delays or issues encountered in these activities could have a material adverse effect on the revenues,
expenses, operating results and financial condition of the Company. Additionally, the benefits of strategic transactions and the related timing could be impacted by
various factors, including political instability, natural disasters, fluctuations in currency exchange rates, delays in obtaining regulatory approval and changes in
regulations.

Strategic transactions could result in increased costs, including facilities and systems consolidation or separation costs and costs to retain key employees, decreases in
expected revenues, earnings or cash flows and goodwill or other intangible asset impairment charges. As of December 31, 2021, our goodwill and other intangible
assets had a carrying value of approximately $80 billion, representing 52% of our total consolidated assets. The value of our goodwill may be materially and adversely
impacted if the businesses we acquire do not perform in a manner consistent with our assumptions. Future evaluations requiring an impairment to goodwill and other
intangible assets could materially affect our results of operations and shareholders' equity in the period in which the impairment occurs. A material decrease in
shareholders' equity could negatively impact our debt ratings or potentially impact our compliance with existing debt covenants. See Note 18 to the Consolidated
Financial Statements for more information on goodwill and intangibles. In addition, the trading price of our securities may decline if, among other things, we are unable
to achieve our estimates of earnings growth and operational cost savings, or the transaction costs are greater than expected. The trading price also may decline if we do
not achieve the perceived benefits of a transaction as rapidly or to the extent anticipated by financial or industry analysts.

Additionally, joint ventures and equity investments present risks that are different from acquisitions, including risks related to: specific operations and finances of the
businesses we invest in; selection of appropriate parties; differing objectives of the various parties; competition between and among parties; compliance activities
(including compliance with applicable CMS requirements); growing the business in a manner acceptable to all the parties; maintaining positive relationships among the
parties, clients and customers; initial and ongoing governance of joint ventures and customer and business disruption that may occur upon a joint venture termination.

Further, we may finance strategic transactions by issuing common stock for some or all of the purchase price that could dilute the ownership interests of our
shareholders, or by incurring additional debt that could increase costs and impact our ability to access capital in the future.

In addition, effective internal controls are necessary to provide reliable and accurate financial reports and to mitigate the risk of fraud. The integration of businesses is
likely to cause increasing complexity in our systems and internal controls and make them more difficult to manage. Any difficulties in assimilating businesses into our
control system could cause us to fail to meet our financial reporting obligations. We also rely on the internal controls and financial reporting controls of joint venture
entities and other entities in which we invest and their failure to maintain effectiveness or comply with applicable standards may materially and adversely affect us.
Ineffective internal controls could also cause investors to lose confidence in our reported financial information that could

39



negatively impact the trading price of our securities and our access to capital.

We are dependent on the success of our relationships with third parties for various services and functions.

To improve operating costs, productivity and efficiencies, we contract with third parties for the provision of specific services. Our operations may be adversely affected
if a third party fails to satisfy its obligations, if the arrangement is terminated in whole or in part or if there is a contractual dispute between us and the third party. Even
though contracts are intended to provide certain protections, we have limited control over the actions of third parties. For example, noncompliance with any privacy or
security laws and regulations, any security breach involving one of our third-party vendors or a dispute between us and a third-party vendor related to our arrangement
could have a material adverse effect on our business, results of operations, financial condition, liquidity and reputation.

Outsourcing also may require us to change our existing operations, adopt new processes for managing these service providers or redistribute responsibilities to realize
the potential productivity and operational efficiencies. If there are delays or difficulties in changing business processes or our third-party vendors do not perform as
expected, we may not realize, or not realize on a timely basis, the anticipated economic and other benefits of these relationships. This could result in additional costs or
regulatory compliance issues or create other operational or financial problems for us. Terminating or transitioning, in whole or in part, arrangements with key vendors
could result in additional costs or penalties, risks of operational delays or potential errors and control issues during the termination or transition phase. We may not be
able to find an alternative vendor in a timely manner or on acceptable terms. If there is an interruption in business or loss of access to data resulting from a security
breach, termination or transition in services, we may not be able to meet the demands of our customers and, in turn, our business and results of operations could be
adversely impacted.

A significant disruption in service within our operations or among our key suppliers or other third parties could materially adversely affect our business and results
of operations.

Our business is highly dependent upon our ability to perform, in an efficient and uninterrupted fashion, necessary business functions, such as claims processing and
payment, internet support and customer call centers, data centers and corporate facilities, processing new and renewal business, maintaining appropriate shipment and
storage conditions for prescriptions (such as temperature and protection from contamination) and home delivery processing. In some instances, our ability to provide
services or products (including processing and dispensing prescriptions) depends on the availability of services and products provided by suppliers, providers,
pharmaceutical manufacturers, vendors or shipping carriers. A disruption, or threat of disruption, in our supply chain, including as a result of the COVID-19 pandemic,
or inability to access or deliver products that meet requisite quality safety standards in a timely and efficient manner could adversely impact our business.

Increasing natural disasters in connection with climate change could also be a direct threat to us and our third-party vendors, service providers or other stakeholders.
Natural disasters, such as wildfires, hurricanes and snow and ice storms, have impacted and may continue to impact our customers and pose a risk to our employees and
facilities located in the impacted region. Responses to such scenarios have and may include, among other things, making temporary policy changes, such as waiving
various medical requirements, assisting with replacement medications, transferring prescriptions and expanding our help line. In addition, there is a risk that actions
taken to respond to climate change could increase the cost of energy, fuel and other commodities, which would increase our operating costs.

We are also subject to risk as a result of information technology disruptions. Any failure or disruption of our performance of, or our ability to perform, key business
functions, including through unavailability or cyberattack of our information technology systems or those of third parties (including cloud service providers), could
cause slower response times, decreased levels of service satisfaction and harm to our reputation. Our systems interface with and depend on third-party systems and we
could experience service denials if demand for such service exceeds capacity or a third-party system fails or experiences an interruption.

While we have adopted, and continue to enhance, business continuity and disaster recovery plans and strategies, there is no guarantee that such plans and strategies will
be effective, which could interrupt the functionality of our information technology systems or those of third parties. Our failure to implement adequate business
continuity and disaster recovery strategies could significantly reduce our ability to provide products and services to our customers and clients, which could have
material adverse effects on our business and results of operations.

Our business depends on our ability to effectively invest in, implement improvements to and properly maintain the uninterrupted operation, availability and data
integrity of our information technology and other business systems.

Our business is highly dependent on maintaining effective information systems as well as the integrity and timeliness of the data we use to serve our customers and
health care providers and to operate our business. If our data were found to be inaccurate or unreliable

40



due to fraud or other error, or if we, or any of the third-party providers we engage, were to fail to maintain information systems and data integrity effectively, we could
experience operational disruptions that may impact our clients, customers and health care providers and hinder our ability to provide or establish appropriate pricing for
products and services, retain and attract clients and customers, establish reserves and report financial results timely and accurately and maintain regulatory compliance,
among other things.

Our information technology strategy and execution are critical to our continued success. We must continue to invest in and maintain long-term solutions that will
enable us to anticipate customer needs and expectations, enhance the customer experience, act as a differentiator in the market and protect against cybersecurity risks
and threats or other events that could disrupt our information technology systems such as man-made or natural disasters (including those as a result of climate change).
Our success is dependent, in large part, on maintaining the effectiveness of existing technology systems and continuing to deliver and enhance technology systems that
support our business processes in a cost-efficient and resource-efficient manner. Increasing regulatory and legislative changes will place additional demands on our
infrastructure that could have a direct impact on resources available for other projects tied to our strategic initiatives. In addition, recent trends toward greater consumer
engagement in health care require new and enhanced technologies, including more sophisticated applications for mobile devices. Connectivity among technologies is
becoming increasingly important. We must also develop new systems to meet current market standards and keep pace with continuing changes in information
processing technology, evolving industry and regulatory standards and customer needs. Failure to do so may present compliance challenges and impede our ability to
deliver services in a competitive manner. Further, because system development projects are long-term in nature, they may be more costly than expected to complete and
may not deliver the expected benefits upon completion. Our failure to effectively invest in, implement improvements to and properly maintain the uninterrupted
operation, availability and data integrity of our systems could adversely affect our results of operations, financial position and cash flow.

As a large health services company, we and our vendors are subject to cyberattacks or other privacy or data security incidents. If we are unable to prevent or
contain the effects of any such attacks, or fail to ensure vendors do the same, we may suffer exposure to substantial liability, reputational harm, loss of revenue or
other damages.

Our business depends on our clients' and customers' willingness to entrust us with their health-related and other sensitive personal information, including information
that is subject to privacy, security or data notification laws. Computer systems may be vulnerable to physical break-ins, computer viruses or malware, programming
errors, attacks by third parties or similar disruptive problems. We have been, and will likely continue to be, the target of computer viruses or other malicious codes,
unauthorized access, cyberattacks or other computer-related penetrations. There have been, and will likely continue to be, large scale cyberattacks within the health
service industry. Additionally, hardware, software or applications we develop or procure from third parties may contain defects in design, manufacturer defects or other
problems that could unexpectedly compromise information technology. Human or technological error has and could in the future result in, for example, unauthorized
access to, disclosure, modification, misuse, loss, or destruction of company, customer, or other third-party data or systems; theft of sensitive, regulated, or confidential
data including personal information and intellectual property; the loss of access to critical data or systems through ransomware, destructive attacks or other means; and
business delays, service or system disruptions or denials of service.

As we increase the amount of personal information that we store and share digitally, our exposure to unintended disclosures, data security and related cybersecurity
risks increases, including the risk of undetected attacks, damage, loss or unauthorized access or misappropriation of proprietary or personal information, and the cost of
attempting to protect against these risks also increases. The healthcare data ecosystem is complex and requires data exchange with vendors, business partners, the
government and others. If disruptions, disclosures or breaches are not detected quickly, their effect could be compounded. We have dedicated significant resources to
implement security technologies, processes and procedures to protect consumer identity and provide employee awareness training around phishing, malware and other
cyber risks; however, there are no assurances that such measures will be effective against all types of breaches. Further, we depend on many vendors to support and
assist our business, which requires such vendors to generate, store and use sensitive personal information.

Cybersecurity threats are rapidly evolving and those threats and the means for obtaining access to our proprietary systems are becoming increasingly sophisticated.
Cyberattacks can originate from a wide variety of sources including terrorists, nation states, internal actors, or third parties, such as external service providers, and the
techniques used change frequently or are often not recognized until after they have been launched. For example, there has been an increase in new financial fraud
schemes akin to ransomware attacks on large companies whereby a cybercriminal installs a type of malicious software, or malware, that prevents a user or enterprise
from accessing computer files, systems or networks and demands payment of a ransom for their return. Those parties may also attempt to fraudulently induce
employees, customers or other users of our systems to disclose sensitive information in order to gain access to our data or that of our customers. In addition, while we
have certain standards for all vendors that provide us services, our vendors, and in turn, their own service providers, may become subject to the same types of security
breaches. Finally, our offices may be vulnerable to security incidents or security attacks, acts of vandalism or theft, misplaced or lost data, human error or similar events
that could negatively affect our systems and our customers' and clients' data.
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The costs to eliminate or address security threats and vulnerabilities before or after a cyber-incident could be significant. Our remediation efforts may not be successful
and could result in interruptions, delays, or cessation of service and loss of existing or potential customers.

In addition, the unauthorized dissemination of sensitive personal information, proprietary information or confidential information about us, our customers or other third
parties could expose our customers' and their private information to the risk of financial or medical identity theft. Unauthorized dissemination of confidential and
proprietary information about our business and strategy could also negatively affect the achievement of our strategic initiatives. Such events could cause us to breach
our contractual obligations and violate applicable laws. These events would negatively affect our ability to compete, others' trust in us, our reputation, customer base
and revenues and expose us to mandatory disclosure requirements, government investigations, litigation and other enforcement proceedings, material fines, penalties or
remediation costs and compensatory, special, punitive and statutory damages, consent orders and other adverse actions, any of which could adversely affect our
business, results of operations, financial condition or liquidity.

In managing medical practices and operating pharmacies, onsite clinics and other types of medical facilities, we may be subject to additional liability that could
result in significant time and expense.

In addition to contracting with physicians and other health care providers for services, we employ physicians, pharmacists, nurses and other health care providers at our
home delivery and specialty pharmacies, onsite low acuity and primary care practices and infusion clinics that we manage and operate for our customers, as well as
certain clinics for our employees. We also provide in-home care through health care providers that we employ, as well as, through third-party contractors. As such, we
may be subject to liability for certain acts, omissions, or injuries caused by our employees or agents, or occurring at one of these practices, pharmacies or clinics. The
defense of any actions may require the diversion of personnel and other resources and the incurrence of significant costs that could have a material adverse effect on our
business, results of operations, financial condition, liquidity and reputation.

Legal and Compliance Risks

Our business is subject to substantial government regulation, as well as new laws or regulations or changes in existing laws or regulations that could have a
material adverse effect on our business, results of operations, financial condition and liquidity.

Our business is regulated at the federal, state, local and international levels. The laws and rules governing our business and related interpretations are increasing in
number and complexity, are subject to frequent change and can be inconsistent or in conflict with each other. Noncompliance with applicable regulations by us or our
third-party vendors could have material adverse effects on our business, results of operations, financial condition, liquidity and reputation.

We must identify, assess and respond to new trends in the legislative and regulatory environment, as well as comply with the various existing regulations applicable to
our business. There are currently pending, and in the future there will likely be, legislative or regulatory proposals which seek to manage the health services industry,
including managing prescription drug costs and health records, as well as regulating drug distribution. We expect federal and state governments to continue to enact and
seriously consider many broad-based legislative and regulatory proposals that will or could materially impact various aspects of the health care and related benefits
system. In addition, changes to government policies not specifically targeted to the health services industry, such as a change in tax laws and the corporate tax rate or
government spending cuts, could have significant impacts on our business, results of operations, financial condition and liquidity. The trading price of our securities
may react to the announcement of such proposals. As disclosed in Part II, Item 5 of this Form 10-K, we have an active share repurchase program authorized by our
board of directors. In 2021, proposed legislation was introduced in the United States Senate, which would if passed assess an excise tax on the amount spent by a
publicly traded company on buying back its own stock. We are unable to predict whether any such proposals will be enacted, or the specific terms thereof, including
their effect on our operations; however, certain of these proposals could, if enacted, adversely impact our business and results of operations.

Existing or future laws, rules, regulatory interpretations or judgments could force us to change how we conduct our business, affect the products and services we offer
and where we offer them, restrict revenue and enrollment growth, increase our costs, including medical, operating, health care technology and administrative costs, and
require enhancements to our compliance infrastructure and internal controls environment. For example, invalidation, modification, repeal or replacement of the ACA or
portions thereof could result in material changes to the way we conduct our business, as well as the loss of subsidies related to our IFP offerings. We are required to
obtain and maintain insurance and other regulatory approvals to, among other things, market many of our products, expand into additional geographic or product
markets, increase prices for certain regulated products and consummate some of our acquisitions and dispositions. Delays in obtaining or failure to obtain or maintain
these approvals could reduce our revenue or increase our costs. Existing or future laws and rules could also require or lead us to take other actions such as changing our
business practices, and could increase our liability. Further, failure to effectively implement or adjust our strategic and operational initiatives, such as by reducing
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operating costs, adjusting premium pricing or benefit design or transforming our business model in response to regulatory changes may have a material adverse effect
on our results of operations, financial condition and cash flows.

For more information on regulations affecting our business, see "Business – Regulation" in Part I, Item 1 of this Form 10-K.

There are various risks associated with participating in government-sponsored programs, such as Medicare, including dependence upon government funding,
compliance with government contracts and increased regulatory oversight and enforcement.

Through our U.S. Government business, we contract with CMS and various state governmental agencies to provide managed health care services including Medicare
Advantage plans and Medicare Part D plans. Additionally, our Evernorth business provides services to government entities and payers participating in government
health care programs.

Our revenues from government funded programs, including our Medicare programs and our government clients, are dependent, in whole or in part, upon annual
funding from the federal government or applicable state or local governments. Funding for these programs is dependent on many factors outside our control, including
general economic conditions, continuing government efforts to contain health care costs and budgetary constraints at the federal or applicable state or local level and
general political issues and priorities. These entities generally have the right to not renew or cancel their contracts with us on short notice without cause or if funds are
not available. Unanticipated changes in funding, such as the application of sequestration by the federal or state governments or the failure to provide for continued
appropriations or regular ongoing scheduled payments to us, could substantially reduce our revenues and profitability.

The Medicare program has been the subject of regulatory reform initiatives. The premium rates paid to Medicare Advantage plans and Medicare Part D plans are
established by contract, although the rates differ depending on a combination of factors, some of which are outside our control. For example, the base premium rate
paid differs depending upon a combination of various factors such as defined upper payment limits, a member's health status, age, gender, county or region, benefit
mix, member eligibility category and risk scores. Additionally, a portion of each Medicare Advantage plan's reimbursement is tied to the plan's Star Rating, with those
plans receiving a rating of four or more stars eligible for quality-based bonus payments. A plan's Star Rating affects its image in the market and plans that perform well
are able to offer enhanced benefits, market more effectively and for longer periods of time than other plans. The Star Rating system is subject to change annually by
CMS, which may make it more difficult to achieve four stars or greater. Our Medicare Advantage plans' and Medicare Part D plans' operating results, premium revenue
and benefit offerings are likely to continue to be significantly determined by their Star Ratings. There can be no assurances that we will be successful in maintaining or
improving our Star Ratings in future years. In addition, audits of our performance for past or future periods may result in downgrades to our Star Ratings. Accordingly,
our plans may not be eligible for full level quality bonuses, which could adversely affect the benefits such plans can offer, reduce membership or impact our financial
performance. See the "Executive Overview - Key Transactions and Business Developments" section of MD&A in Part II, Item 7 of this Form 10-K for additional
information on our Star Ratings.

Additionally, if we fail to comply with CMS' contractual requirements, including data submission, enrollment and marketing, provider network adequacy, provider
directory accuracy, quality measures, claims payment, continuity of care, timely and accurate processing of appeals and grievances, oversight of first tier downstream
and related entities and call center performance, we may be subject to administrative actions, including enrollment sanctions or contract termination, fines or other
penalties that could impact our profitability. As described under "Business – Regulation" in Part I, Item 1 of this Form 10-K, on November 1, 2018, CMS released a
proposed rule that would revise its RADV methodology and, if adopted in its current form, could result in some combination of degraded plan benefits, higher monthly
premiums or reduced choice for the population served by all Medicare Advantage insurers. While it is uncertain whether CMS will finalize the rule as proposed, if
adopted, it could have a material impact on the Company's future results of operations.

Any failure, or alleged failure, to comply with various state and federal health care laws and regulations, including those directed at preventing fraud and abuse in
government funded programs, has resulted in and could in the future result in investigations or litigation, such as actions under the federal False Claims Act and similar
whistleblower statutes under state laws. A successful action or claim against us could subject us to damage awards, including treble damages, fines, penalties or other
enforcement actions, restrictions on our ability to market or enroll new customers, limits on expansion, restrictions or exclusions from programs or other agreements
with federal or state governmental agencies, which could adversely impact our business, cash flows, financial condition, results of operations and reputation.

We face risks related to litigation, regulatory audits and investigations.

We are routinely involved in numerous claims, lawsuits, regulatory audits, investigations and other legal matters arising, for the most part, in the ordinary course of
business. These legal matters could include benefit claims, breach of contract actions, tort claims, claims
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arising from consumer protection laws, false claims act laws, claims disputes under federal or state laws and disputes regarding reinsurance arrangements, employment
and employment discrimination-related suits, antitrust claims, employee benefit claims, wage and hour claims, tax, privacy, intellectual property and whistleblower
claims, shareholder suits and other securities law claims, real estate disputes, claims related to disclosure of certain business practices and claims arising from customer
audits and contract performance, including government contracts. In addition, we have incurred and likely will continue to incur liability for practices and claims
related to our health care business, such as marketing misconduct, failure to timely or appropriately pay for or provide health care, provider network structure, poor
outcomes for care delivered or arranged, provider disputes including disputes over compensation or contractual provisions, ERISA claims, allegations related to
calculations of cost sharing and claims related to our administration of self-funded business. We are also routinely involved in legal matters arising from our health
services business, including without limitation claims related to the dispensing of pharmaceutical products by our home delivery and specialty pharmacies, pharmacy
benefit management services, such as formulary management services, health benefit management services and provider services. There are currently, and may be in
the future, attempts to bring class action lawsuits against the Company and other companies in our industry; individual plaintiffs also may bring multiple claims
regarding the same subject matter against us and other companies in our industry.

Court decisions and legislative activity may increase our exposure for any of these types of claims. In some cases, substantial noneconomic or punitive damages may be
sought. We procure insurance coverage to cover some of these potential liabilities, however we also self-insure a significant portion of our litigation risks. While we
maintain some third-party insurance coverage, including excess liability insurance with third-party insurance carriers, certain liabilities or types of damages, such as
punitive damages, may not be covered by insurance, insurers may dispute coverage or the amount of insurance may be insufficient to cover the entire damages
awarded. Resolving disputes is often expensive and disruptive, regardless of the outcome. Additionally, it is possible that the resolution of current or future legal
matters and claims could result in changes to our industry and business practices, losses material to our results of operations, financial condition and liquidity or
damage to our reputation.

We are frequently the subject of regulatory market conduct and other reviews, audits and investigations by state insurance and health and welfare and pharmacy
departments, attorneys general, DOJ, CMS, DOL and the OIG and comparable authorities in foreign jurisdictions. Additionally, we are, and may in the future be,
subject to qui tam actions in which the government may or may not intervene. With respect to our Medicare Advantage and Medicare Part D businesses, CMS and OIG
perform audits to determine a health plan's compliance with federal regulations and contractual obligations, including compliance with proper coding practices and
fraud and abuse enforcement practices through audits designed to detect and correct improper payments. Certain of our contracts are currently subject to RADV audits
by CMS and the OIG. The DOJ is conducting industry-wide investigations of the risk adjustment data submission practices and business processes of Cigna and a
number of other Medicare Advantage organizations. There also continues to be heightened review by federal and state regulators of business and reporting practices
within the health services industry, including with respect to claims payment and related escheat practices, and increased scrutiny by other federal and state
governmental agencies (such as state attorneys general) empowered to bring criminal actions in circumstances that could have previously given rise only to civil or
administrative proceedings.

In addition, various government agencies have conducted investigations and audits into certain pharmacy benefit management practices. Many of these investigations
and audits have resulted in other companies being subject to civil penalties, including the payment of money and entry into corporate integrity agreements. We cannot
predict what effect, if any, such government investigations and audits may ultimately have on us or on the industry in general. However, we will likely continue to
experience government scrutiny and audit activity, which has and may in the future result in civil penalties.

Regulatory audits, investigations or reviews or actions by other government agencies could result in changes to our business practices, retroactive adjustments to certain
premiums, significant fines, penalties, civil liabilities, criminal liabilities or other sanctions, including corporate integrity agreements, restrictions on our ability to
participate in government programs, market certain products or engage in business-related activities, that could have a material adverse effect on our business, results of
operation, financial condition and liquidity. In addition, disclosure of an adverse investigation or audit or the imposition of fines or other sanctions could negatively
affect our reputation in certain markets and make it more difficult for us to sell our products and services.

A description of material pending legal actions and other legal and regulatory matters is included in Note 22 to the Consolidated Financial Statements included in this
Form 10-K. The outcome of litigation and other legal or regulatory matters is always uncertain.

If we fail to comply with applicable privacy, security and data laws, regulations and standards, our business and reputation could be materially adversely affected.

Most of our activities involve the receipt, use, storage or transmission of a substantial amount of individuals' protected health information and personally identifiable
information. We also use aggregated and anonymized data for research and analysis purposes,
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and in some cases, provide access to such de-identified data, or analytics created from such data, to pharmaceutical manufacturers and third-party data aggregators and
analysts. We may also use such information to create analytic models designed to predict, and potentially improve, outcomes and patient care. The collection,
maintenance, protection, use, transmission, disclosure and disposal of sensitive personal information are regulated at the federal, state, international and industry levels
and requirements are imposed on us by contracts with clients. In some cases, such laws, rules, regulations and contractual requirements also apply to our vendors and
require us to obtain written assurances of their compliance with such requirements. We are also subject to various other consumer protection laws that regulate our
communications with customers. Certain of our businesses are also subject to the Payment Card Industry Data Security Standard, which is designed to protect credit
card account data as mandated by payment card industry entities. International laws, rules and regulations governing the use and disclosure of such information, such as
the GDPR, can be more stringent than in the United States, and they vary across jurisdictions. In addition, more jurisdictions are regulating the transfer of data across
borders and domestic privacy and data protection laws are generally becoming more onerous.

These laws, rules and contractual requirements are subject to change and the regulatory environment surrounding data security and privacy is increasingly demanding.
Compliance with existing or new privacy, security and data laws, regulations and requirements may result in increased operating costs, and may constrain or require us
to alter our business model or operations. For more information on privacy regulations to which we are subject, see "Business – Regulation" in Part I, Item 1 of this
Form 10-K.

HIPAA requires covered entities to comply with the HIPAA privacy, security and breach rules. In addition, business associates must comply with the HIPAA security
and breach requirements. While we endeavor to provide appropriate protections through our contracts with our third-party service providers and in certain cases assess
their security controls, we have limited oversight or control over their actions and practices. Several of our businesses act as business associates to their covered entity
customers and, as a result, collect, use, disclose and maintain sensitive personal information in order to provide services to these customers. HHS administers an audit
program to assess HIPAA compliance efforts by covered entities and business associates. In addition, HHS continues to exercise its enforcement authority, such as
enforcement actions resulting from investigations brought on by notification to HHS of a breach. An audit resulting in findings or allegations of noncompliance or the
implementation of an enforcement action could have an adverse effect on our results of operations, financial position, cash flows and reputation.

Noncompliance or findings of noncompliance with applicable laws, regulations or requirements, or the occurrence of any privacy or security breach involving the
misappropriation, loss or other unauthorized disclosure of protected personal information, whether by us or by one of our third-party service providers, could materially
adversely affect our business and reputation, including our results of operations, financial position and cash flows.

Effective prevention, detection and control systems are critical to maintain regulatory compliance and prevent fraud and failure of these systems could adversely
affect us.

Federal and state governments have made investigating and prosecuting health care and other insurance fraud and abuse a priority. Fraud and abuse prohibitions
encompass a wide range of activities including kickbacks for referral of customers, billing for unnecessary medical services, improper marketing and violations of
patient privacy rights. The regulations and contractual requirements applicable to us are complex and subject to change. In addition, ongoing vigorous law enforcement,
a highly technical regulatory scheme and the Dodd-Frank Act and related regulations enhance regulators' enforcement powers and whistleblower incentives and
protections. Our compliance efforts in this area will continue to require significant resources. Failure of our prevention, detection or control systems related to
regulatory compliance or the failure of employees to comply with our internal policies including data systems security or unethical conduct by managers and
employees, could adversely affect our reputation and also expose us to litigation and other proceedings, fines and penalties.

In addition, provider or customer fraud that is not prevented or detected could impact our medical costs or those of our self-insured clients. Further, during an economic
downturn, we may experience increased fraudulent claims volume that may lead to additional costs due to an increase in disputed claims and litigation.

Economic Risks

Economic and market conditions affect the value of our financial instruments and the value of particular assets and liabilities, investment income and interest
expense.

As an insurer, we have substantial investment assets that support insurance and contractholder deposit liabilities and surplus requirements in our regulated companies.
The market values of our investments vary depending on economic and market conditions with no offsetting change in the value of a portion of our liabilities. A
substantial portion of our investment assets are in fixed interest-yielding debt securities of varying maturities and commercial mortgage loans. The value of these
investment assets can fluctuate
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significantly with changes in market conditions. A rise in interest rates would likely reduce the value of our investment portfolio, increase interest expense on our
indebtedness and increase investment income as investment assets mature and are replaced. In addition, an economic contraction could result in delay in payment of
principal or interest by issuers, or defaults by issuers, reducing our investment income and requiring us to write down the value of our investments.

Significant stock market or interest rate declines could result in additional unfunded pension obligations resulting in the need for additional plan funding by us
and increased pension expenses.

We currently have unfunded obligations in our frozen pension plans. A significant decline in the value of the plans' equity and fixed income investments or unfavorable
changes in applicable laws or regulations could materially increase our expenses and change the timing and amount of required plan funding. This could reduce the
cash available to us, including our subsidiaries. We are also exposed to interest rate and equity risk associated with our pension obligations. Sustained declines in
interest rates could have an adverse impact on the funded status of our pension plans and our reinvestment yield on new investments. See Note 16 to the Consolidated
Financial Statements for more information on our obligations under the pension plans.

A downgrade in the financial strength ratings of our insurance subsidiaries could adversely affect new sales and retention of current business, and a downgrade in
our debt ratings would increase the cost of borrowed funds and could negatively affect our ability to access capital.

Financial strength, claims paying ability and debt ratings by recognized rating organizations are each important factors in establishing the competitive position of
insurance and health benefits companies. Ratings information by nationally recognized ratings agencies is broadly disseminated and generally used throughout the
industry. We believe that the claims paying ability and financial strength ratings of our principal insurance subsidiaries are important factors in marketing our products
to certain customers. Our debt ratings impact both the cost and availability of future borrowings and, accordingly, our cost of capital. Each of the rating agencies
reviews ratings periodically and there can be no assurance that current ratings will be maintained in the future. A downgrade of any of these ratings in the future could
make it more difficult to either market our products successfully or raise capital to support business growth.

We maintain significant indebtedness in the ordinary course of business and may incur further indebtedness in the future. Our indebtedness could adversely affect
our financial condition, our ability to react to changes in the economy or our industry and could divert our cash flow from operations for debt service costs, leaving
us with less cash flow from operations available to fund growth, stock repurchases, dividends and other corporate purposes.

The total indebtedness of Cigna was approximately $33.7 billion as of December 31, 2021. Carrying indebtedness:

• requires us to dedicate a portion of our cash flow from operations to debt payments, thereby reducing the availability of cash flow to fund our operations and
growth strategy, including investments, acquisitions and capital expenditures, make stock repurchases, pay dividends and for general corporate purposes;

• increases our vulnerability to general adverse economic and industry conditions, which may require us to dedicate an even greater percentage of our cash flow from
operations to the payment of principal and interest on our debt and limit our access to capital markets such that additional capital may not be available or may be
available only on unfavorable terms;

• exposes us to increases in interest rates to the extent increased interest expense is not offset by increased income from our investment assets; and
• limits our flexibility in planning for, or reacting to, changes in or challenges relating to our business and industry.

The covenants in our debt instruments may have the effect, among other things, of restricting our financial and operating flexibility to respond to significant changes in
business and economic conditions. We may incur or assume significantly more debt in the future which may subject us to additional restrictive covenants and increase
the risks described above. If our cash flow and capital resources are insufficient to service our debt obligations, we may be forced to seek additional dividends from our
subsidiaries, sell assets, seek additional equity or debt capital or restructure our debt.

Unfavorable developments in economic conditions may adversely affect our business, results of operations and financial condition.

Many factors, including geopolitical issues, future economic downturns, man-made disasters, natural disasters (including those as a result of climate change) and
pandemics, availability and cost of credit and other capital and consumer spending can negatively impact the U.S. and global economies. Our results of operations
could be materially adversely affected by the impact of unfavorable
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economic conditions on our clients and customers (both employers and individuals), health care providers, pharmacy manufacturers, pharmacy providers and third-
party vendors. For example:

• Employers may take action to reduce their operating costs by modifying, delaying or canceling plans to purchase our products or making changes in the mix of
products purchased that are unfavorable to us.

• Higher unemployment rates, employee attrition (including challenges filling open positions in light of an increasingly competitive job market) and workforce
reductions could result in lower enrollment in our employer-based plans (including an increase in the number of employees who opt out of employer-based
plans) or our individual plans.

• Because of unfavorable economic conditions or the ACA, employers may stop offering health care coverage to employees or elect to offer this coverage on a
voluntary, employee-funded basis as a means to reduce their operating costs.

• If clients are not successful in generating sufficient funds or are precluded from securing financing, they may not be able to pay, or may delay payment of,
accounts receivable that are owed to us.

• Our clients or potential clients may force us to compete more vigorously on factors such as price and service to retain or obtain their business.
• Our clients may be acquired, consolidated, or otherwise fail to successfully maintain or grow their business or workforce, which could reduce the number of

customers we serve or otherwise result in lower than anticipated utilization of our services.
• A prolonged unfavorable economic environment could adversely impact the financial position of hospitals and other health care providers, potentially

increasing our medical costs.
• Our third-party vendors could significantly and quickly increase their prices or reduce their output to reduce their operating costs. Our business depends on our

ability to perform necessary business functions in an efficient and uninterrupted fashion.
• Other insurers' financial condition may be weakened, increasing the risk that we will receive significant assessments for obligations of insolvent insurers

pursuant to guaranty associations, indemnity funds or other similar laws and regulations.

Certain of the foregoing events have occurred and may continue to occur, and the occurrence of these events may, individually or in the aggregate, lead to a decrease in
our customer base, revenues or margins or an increase in our operating costs.

In addition, during and following a prolonged unfavorable economic environment, federal and state budgets could be materially adversely affected, resulting in reduced
or delayed reimbursements or payments in government programs such as Medicare and Social Security or under contracts with government entities. These budgetary
pressures also could cause the government to impose new or a higher level of taxes or assessments on us, such as premium taxes on insurance companies and HMOs
and surcharges or fees on select fee-for-service and capitated medical claims. Although we could attempt to mitigate or cover our exposure from such increased costs
through, among other things, increases in premiums, there can be no assurance that we will be able to mitigate or cover all of such costs, which may have a material
adverse effect on our business, results of operations, financial condition and liquidity.

We are subject to the credit risk of our reinsurers.

We enter into reinsurance arrangements with other insurance companies, primarily in connection with acquisition or divestiture transactions when the underwriting
company is not being acquired or sold. Under all reinsurance arrangements, reinsurers assume insured losses, subject to certain limitations or exceptions that may
include a loss limit. These arrangements also subject us to various obligations, representations and warranties with the reinsurers. Reinsurance does not relieve us of
liability as the originating insurer. We remain liable to the underlying policyholders if a reinsurer defaults on obligations under the reinsurance arrangement. Although
we regularly evaluate the financial condition of reinsurers to minimize exposure to significant losses from reinsurer insolvencies, reinsurers may become financially
unsound. If a reinsurer fails to meet its obligations under the reinsurance contract or if the liabilities exceed any applicable loss limit, we will be forced to cover the
claims on the reinsured policies.

The collectability of amounts due from reinsurers is subject to uncertainty arising from a number of factors, including whether the insured losses meet the qualifying
conditions of the reinsurance contract, whether reinsurers or their affiliates have the financial capacity and willingness to make payments under the terms of the
reinsurance contract and the magnitude and type of collateral supporting our reinsurance recoverable, such as holding sufficient qualifying assets in trusts or letters of
credit issued. Although a portion of our reinsurance exposures are secured, the inability to collect a material recovery from a reinsurer could have a material adverse
effect on our results of operations, financial condition and liquidity.
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Item 1B. UNRESOLVED STAFF COMMENTS

None.

Item 2. PROPERTIES

As of the end of 2021, our global real estate portfolio consisted of approximately 11.7 million square feet of owned and leased properties to support the operations of
our reporting segments. Our domestic portfolio had approximately 9.7 million square feet in 43 states, the District of Columbia and the U.S. Virgin Islands. Our
international properties contain approximately 2.0 million square feet located throughout the following countries: Australia, Bahrain, Belgium, Canada, Cayman
Islands, China, France, Germany, Hong Kong, India, Indonesia, Kenya, Kuwait, Lebanon, Malaysia, New Zealand, Oman, Singapore, South Korea, Spain, Switzerland,
Taiwan, Thailand, Turkey, United Arab Emirates and the United Kingdom. Approximately 1.1 million square feet of international properties is held for sale.

Our principal domestic office locations include the Wilde Building located at 900 Cottage Grove Road in Bloomfield, Connecticut (our corporate headquarters), Two
Liberty Place located at 1601 Chestnut Street in Philadelphia, Pennsylvania and Evernorth's corporate offices located at and around One Express Way in St. Louis,
Missouri. The Wilde Building measures approximately 893,000 square feet and is owned. The St. Louis campus measures approximately 1.2 million square feet of
leased space and Two Liberty Place measures approximately 265,000 square feet and is leased space.

The pharmacy operations consist of 13 order processing home delivery and specialty pharmacies, six patient contact centers, 30 specialty dispensing pharmacies and
four high-volume automated dispensing pharmacies located throughout the United States. Our high-volume automated dispensing pharmacies are located in Arizona,
Indiana, Missouri and New Jersey.

In the fourth quarter of 2021, we approved an additional strategic initiative to drive operational improvements and efficiencies. This initiative includes a reduction in
the square footage of owned and leased properties and changes to how sites are utilized.

We believe our properties are adequate and suitable for our business as presently conducted. The foregoing does not include information on investment properties.

Item 3. LEGAL PROCEEDINGS

The information contained under "Litigation Matters" and "Regulatory Matters" in Note 22 to the Consolidated Financial Statements of this Form 10-K is incorporated
herein by reference.

Item 4. MINE SAFETY DISCLOSURES

Not applicable.
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Information about our Executive Officers

The principal occupations and employment histories of our executive officers (as of February 23, 2022) are listed below.

CHARLES G. BERG, 64, President, Government Business of Cigna beginning January 2022; Executive Chairman of DaVita Medical Group from November 2016
until December 2017; and Non-Executive Chairman of WellCare Health Plans, Inc. from January 2011 until May 2013.

DAVID M. CORDANI, 56, Chairman of the Board of Cigna beginning January 2022; Chief Executive Officer beginning December 2009; Director since October 2009;
President beginning June 2008; and Chief Operating Officer from June 2008 until December 2009.

NOELLE K. EDER, 52, Executive Vice President, Global Chief Information Officer of Cigna beginning September 2020; Executive Vice President, Chief Information
and Digital Officer at Hilton Worldwide Holdings from March 2018 until August 2020; Executive Vice President, Chief Card Customer Experience Officer at Capital
One Financial Corporation from November 2016 until 2018; and Executive Vice President, Customer Experience and Operations at Capital One Financial Corporation
from September 2014 until November 2016.

BRIAN C. EVANKO, 45, Executive Vice President and Chief Financial Officer beginning January 2021; President, Government Business from November 2017 to
January 2021; and President, U.S. Individual Business from August 2013 to November 2017.

NICOLE S. JONES, 51, Executive Vice President and General Counsel of Cigna beginning June 2011; Senior Vice President and General Counsel of Lincoln Financial
Group from May 2010 until June 2011; Vice President and Deputy General Counsel of Cigna from April 2008 until May 2010; and Corporate Secretary of Cigna from
September 2006 until April 2010.

JOHN M. MURABITO, 63, Executive Vice President and Chief Administrative Officer beginning August 2021; and Executive Vice President, Human Resources and
Services from August 2003 until August 2021.

EVERETT NEVILLE, 57, Executive Vice President, Strategy, Corporate Development & Solutions beginning October 2021; Executive Vice President, Strategy and
Business Development from January 2021 to October 2021; Senior Vice President, Value Creation and Solutions from January 2020 until January 2021; Chief Value
Officer from December 2018 until January 2020; Executive Vice President, Strategy, Supply Chain & Specialty, Express Scripts from January 2018 until December
2018; Senior Vice President, Strategy, Supply Chain & Specialty from November 2016 until January 2018; and Senior Vice President, Supply Chain from March 2015
until November 2016.

ERIC P. PALMER, 45, President and Chief Executive Officer of Evernorth beginning January 2022; President and Chief Operating Officer, Evernorth from January
2021 until December 2021; Executive Vice President and Chief Financial Officer from June 2017 to January 2021; Deputy Chief Financial Officer from February 2017
until June 2017; Senior Vice President, Chief Business Financial Officer from November 2015 to February 2017; and Vice President, Business Financial Officer,
Health Care from April 2012 to November 2015.

CYNTHIA RYAN, 48, Executive Vice President, Chief Human Resources Officer beginning August 2021; Senior Vice President, Human Resources from December
2018 to August 2021; Vice President, Human Resources from January 2017 to December 2018; and Vice President, Talent Management from May 2014 to January
2017.

JASON D. SADLER, 53, President, International Markets beginning June 2014; and President, Global Individual Health, Life and Accident from July 2010 until June
2014.

PAUL SANFORD, 54, Executive Vice President, Operations beginning September 2021; Senior Vice President, Operations and Solutions Delivery from January 2021
to September 2021; Senior Vice President, Solutions Delivery from January 2019 to December 2020; Vice President, Solutions Delivery from February 2017 to
December 2018; and Vice President, Operating Effectiveness from September 2008 to February 2017.

MICHAEL W. TRIPLETT, 60, President, U.S. Commercial beginning February 2017; and Regional Segment Lead from June 2009 to February 2017.
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PART II

Item 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY
SECURITIES

As of December 31, 2021, the number of shareholders of record was 31,489. Cigna's common stock is listed with, and trades on, the New York Stock Exchange under
the symbol "CI".

In 2021, Cigna initiated a quarterly cash dividend and declared quarterly cash dividends of $1.00 per share of Cigna common stock. Cigna currently intends to pay
regular quarterly dividends, with future declarations subject to approval by its Board of Directors and the Board's determination that the declaration of dividends
remains in the best interests of Cigna and its shareholders. The decision of whether to pay future dividends and the amount of any such dividends will be based on the
Company's financial position, results of operations, cash flows, capital requirements, the requirements of applicable law and any other factors the Board of Directors
may deem relevant.

For the years ended December 31, 2020 and 2019, Cigna paid a yearly cash dividend of $0.04 per share of Cigna common stock.

See Note 8 to the Consolidated Financial Statements for further information on dividend payments.

For information on securities authorized for issuance under our existing equity compensation plans, see Item 12 under the heading "Security Ownership of Certain
Beneficial Owners and Management and Rebated Stockholder Matters."

Issuer Purchases of Equity Securities

The following table provides information about Cigna's share repurchase activity for the quarter ended December 31, 2021:

Period Total # of shares purchased 
Average price paid per

share 
Total # of shares purchased as part of

publicly announced program 

Approximate dollar value of shares
that may yet be purchased as part
of publicly announced program 

October 1-31, 2021 567 $ 209.40 — $ 6,619,335,337 
November 1-30, 2021 3,744,700 (1) 3,742,474 $ 6,009,814,491 
December 1-31, 2021 4,913,254 (1) 4,905,726 $ 5,162,962,098 
Total 8,658,521 (1) 8,648,200 N/A

Includes shares tendered by employees under the Company's equity compensation plans as follows: 1) payment of taxes on vesting of restricted stock (grants and units) and strategic performance
shares and 2) payment of the exercise price and taxes for certain stock options exercised. Employees tendered 567 shares in October, 2,226 shares in November and 7,528 shares in December
2021. Amount purchased also reflects the final delivery of 910,182 shares in November 2021 and 932,888 shares in December 2021 pursuant to the ASR agreements discussed in the Liquidity
and Capital Resources section of Management's Discussion and Analysis of Financial Condition and Results of Operations in Part I, Item 2. Such repurchases were made pursuant to the
Company's share repurchase program described in note (2) of this table. Average price paid per share for shares not purchased pursuant to the ASR agreements was $215.20 in November 2021
and $213.17 in December 2021.
Additionally, the Company maintains a share repurchase program authorized by the Board of Directors. Under this program, the Company may repurchase shares from time to time, depending
on market conditions and alternate uses of capital. The timing and actual number of shares repurchased will depend on a variety of factors, including price, general business and market
conditions and alternate uses of capital. The share repurchase program may be effected through Rule 10b5-1 plans, open market purchases, each in compliance with Rule 10b-18 under the
Exchange Act, or privately negotiated transactions. The program may be suspended or discontinued at any time and does not have an expiration date. In February 2022, the Board increased
repurchase authority by an additional $2.0 billion. Share repurchase authority was $6.0 billion as of February 23, 2022.
Approximate dollar value of shares is as of the last date of the applicable month.

(1) (1) (2) (3)

(1)

(2)

(3)
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Stock Price Performance Graph

The graph below compares the cumulative total shareholder return on our common stock for the five years ended December 31, 2021 with the cumulative total return of
the Standard & Poor's ("S&P") 500 Index and the S&P 500 Health Care Index. The stock performance shown in the graph is not intended to forecast or be indicative of
future performance.

Item 6. [Reserved]
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Item 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
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Management's Discussion and Analysis of Financial Condition and Results of Operations ("MD&A") is intended to provide information to assist you in better
understanding and evaluating our financial condition as of December 31, 2021 compared with December 31, 2020 and our results of operations for 2021 compared
with 2020 and 2019 and is intended to help you understand the ongoing trends in our business. We encourage you to read this MD&A in conjunction with our
Consolidated Financial Statements included in Part II, Item 8 of this Annual Report on Form 10-K ("Form 10-K") and the "Risk Factors" contained in Part I, Item 1A
of this Form 10-K.

Unless otherwise indicated, financial information in this MD&A is presented in accordance with accounting principles generally accepted in the United States of
America ("GAAP"). See Note 2 to the Consolidated Financial Statements in this Form 10-K for additional information regarding the Company's significant accounting
policies. In some of our financial tables in this MD&A, we present either percentage changes or "N/M" when those changes are so large as to become not meaningful.
Changes in percentages are expressed in basis points ("bps").

In this MD&A, our consolidated measures "adjusted income from operations," earnings per share on that same basis and "adjusted revenues" are not determined in
accordance with GAAP and should not be viewed as substitutes for the most directly comparable GAAP measures of "shareholders' net income," "earnings per share"
and "total revenues." We also use pre-tax adjusted income (loss) from operations and adjusted revenues to measure the results of our segments.

The Company uses "pre-tax adjusted income (loss) from operations" and "adjusted revenues" as its principal financial measures of segment operating performance
because management believes these metrics best reflect the underlying results of business operations and permit analysis of trends in underlying revenue, expenses and
profitability. We define adjusted income from operations as shareholders' net income (or income before income taxes for the segment metric) excluding net realized
investment results, amortization of acquired intangible assets, results of transitioning clients prior to 2020 and special items. Cigna's share of certain realized
investment results of its joint ventures reported in the Cigna Healthcare segment using the equity method of accounting are also excluded. Special items are matters
that management believes are not representative of the underlying results of operations due to their nature or size. Adjusted income (loss) from operations is measured
on an after-tax basis for consolidated results and on a pre-tax basis for segment results. Consolidated adjusted income (loss) from operations is not determined in
accordance with GAAP and should not be viewed as a substitute for the most directly comparable GAAP measure, shareholders' net income. See the below Financial
Highlights section for a reconciliation of consolidated adjusted income from operations to shareholders' net income.

The Company defines adjusted revenues as total revenues excluding the following adjustments: special items, revenue contribution from transitioning clients prior to
2020 and Cigna's share of certain realized investment results of its joint ventures reported in the Cigna Healthcare segment using the equity method of accounting.
Special items are matters that management believes are not representative of the underlying results of operations due to their nature or size. We exclude these items
from this measure because management believes they are not indicative of past or future underlying performance of the business. Adjusted revenues is not determined
in accordance with GAAP and should not be viewed as a substitute for the most directly comparable GAAP measure, total revenues. See the below Financial Highlights
section for a reconciliation of consolidated adjusted revenues to total revenues.
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EXECUTIVE OVERVIEW

Cigna Corporation, together with its subsidiaries (either individually or collectively referred to as "Cigna," the "Company," "we," "our" or "us") is a global health
services organization with a mission of helping those we serve improve their health, well-being and peace of mind by making health care affordable, predictable and
simple. Our subsidiaries offer a differentiated set of pharmacy, medical, dental and related products and services. For further information on our business and strategy,
see Item 1, "Business" in this Form 10-K.

Financial Highlights

See Note 1 to the Consolidated Financial Statements for a description of our segments.

Summarized below are certain key measures of our performance by segment for the years ended December 31, 2021, 2020 and 2019:
Financial highlights by segment

For the Years Ended December 31, Increase (Decrease) Increase (Decrease)
(Dollars in millions, except per share amounts) 2021 2020 2019 2021 vs. 2020 2020 vs. 2019
Revenues
Adjusted revenues by segment

Evernorth $ 131,912 $ 116,130 $ 96,447 14 % 20 %
Cigna Healthcare 44,652 41,135 39,089 9 5 
Other Operations 3,989 8,446 8,215 (53) 3 
Corporate, net of eliminations (6,475) (5,644) (3,576) (15) (58)
Adjusted revenues 174,078 160,067 140,175 9 14 
Revenue contribution from transitioning clients — — 13,347 N/M N/M
Net realized investment results from certain equity method investments — 130 44 N/M 195 
Special item related to contractual adjustment for a former client — 204 — N/M N/M
Total revenues $ 174,078 $ 160,401 $ 153,566 9 % 4 %

Shareholders' net income $ 5,365 $ 8,458 $ 5,104 (37) % 66 %
Adjusted income from operations $ 6,980 $ 6,795 $ 6,476 3 % 5 %
Earnings per share (diluted)

Shareholders' net income $ 15.73 $ 22.96 $ 13.44 (31) % 71 %
Adjusted income from operations $ 20.47 $ 18.45 $ 17.05 11 % 8 %

Pre-tax adjusted income (loss) from operations by segment
Evernorth $ 5,818 $ 5,363 $ 5,092 8 % 5 %
Cigna Healthcare 3,609 4,031 3,963 (10) 2 
Other Operations 889 966 1,131 (8) (15)
Corporate, net of eliminations (1,339) (1,552) (1,824) 14 15 
Consolidated pre-tax adjusted income from operations 8,977 8,808 8,362 2 5 
Adjustment for transitioning clients — — 1,726 N/M N/M
Income attributable to noncontrolling interests 58 37 20 57 85 
Net realized investment gains (losses) 196 279 221 (30) 26 
Amortization of acquired intangible assets (1,998) (1,982) (2,949) (1) 33 
Special items (451) 3,726 (810) N/M N/M

Income before income taxes $ 6,782 $ 10,868 $ 6,570 (38) % 65 %

 Includes the Company's share of certain realized investment results of its joint ventures reported in the Cigna Healthcare segment using the equity method of accounting.

For further analysis and explanation of each segment's results, see the "Segment Reporting" section of this MD&A.

(1)

(1)
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Consolidated Results of Operations (GAAP basis)
For the Years Ended December 31, Increase (Decrease) Increase (Decrease)

(Dollars in millions) 2021 2020 2019 2021 vs. 2020 2020 vs. 2019
Pharmacy revenues $ 121,413 $ 107,769 $ 103,099 $ 13,644 13 % $ 4,670 5 %
Premiums 41,154 42,627 39,714 (1,473) (3) 2,913 7 
Fees and other revenues 9,962 8,761 9,363 1,201 14 (602) (6)
Net investment income 1,549 1,244 1,390 305 25 (146) (11)
Total revenues 174,078 160,401 153,566 13,677 9 6,835 4 
Pharmacy and other service costs 117,553 103,484 97,668 14,069 14 5,816 6 
Medical costs and other benefit expenses 33,562 32,710 30,819 852 3 1,891 6 
Selling, general and administrative expenses 13,030 14,072 14,053 (1,042) (7) 19 — 
Amortization of acquired intangible assets 1,998 1,982 2,949 16 1 (967) (33)
Total benefits and expenses 166,143 152,248 145,489 13,895 9 6,759 5 
Income from operations 7,935 8,153 8,077 (218) (3) 76 1 

Interest expense and other (1,208) (1,438) (1,682) 230 16 244 15 
Debt extinguishment costs (141) (199) (2) 58 29 (197) N/M
Gain (loss) on sale of business — 4,203 — (4,203) N/M 4,203 N/M
Net realized investment gains (losses) 196 149 177 47 32 (28) (16)

Income before income taxes 6,782 10,868 6,570 (4,086) (38) 4,298 65 
Total income taxes 1,367 2,379 1,450 (1,012) (43) 929 64 
Net income 5,415 8,489 5,120 (3,074) (36) 3,369 66 

Less: Net income attributable to noncontrolling interests 50 31 16 19 61 15 94 
Shareholders' net income $ 5,365 $ 8,458 $ 5,104 $ (3,093) (37) % $ 3,354 66 %
Consolidated effective tax rate 20.2 % 21.9 % 22.1 % (170) bps (20) bps
Medical customers (in thousands) 17,081 16,650 17,137 431 3 % (487) (3) %

Reconciliation of Shareholders' Net Income (GAAP) to Adjusted Income from Operations
Dollars in Millions Diluted Earnings Per Share

For the Years Ended December 31, For the Years Ended December 31,
2021 2020 2019 2021 2020 2019

Shareholders' net income $ 5,365 $ 8,458 $ 5,104 $ 15.73 $ 22.96 $ 13.44 
After-tax adjustments required to reconcile to adjusted income from operations

Net realized investment (gains) losses (158) (244) (190) (0.46) (0.66) (0.50)
Amortization of acquired intangible assets 1,494 1,431 2,248 4.38 3.88 5.92 
Adjustment for transitioning clients — — (1,316) — — (3.46)

Special items
Charge for organizational efficiency plan 119 24 162 0.35 0.07 0.43 
Debt extinguishment costs 110 151 — 0.32 0.41 — 
Integration and transaction-related (benefits) costs 71 404 427 0.21 1.10 1.11 
(Benefits) charges associated with litigation matters (21) 19 41 (0.06) 0.05 0.11 
Risk corridors recovery — (76) — — (0.21) — 
Contractual adjustment for a former client — (155) — — (0.42) — 
(Gain) on sale of business — (3,217) — — (8.73) — 

Total special items 279 (2,850) 630 0.82 (7.73) 1.65 
Adjusted income from operations $ 6,980 $ 6,795 $ 6,476 $ 20.47 $ 18.45 $ 17.05 

 Includes the Company's share of certain realized investment results of its joint ventures reported in the Cigna Healthcare segment using the equity method of accounting.

(1)

(1)
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COVID-19 Update

Cigna's commitment to the health, well-being and peace of mind of our employees and the people we serve remains the primary focus as the pandemic continues to
impact all aspects of daily life. Cigna is leveraging its resources, expertise, data and actionable intelligence to assist customers, clients and care providers navigate the
evolving dynamics of the pandemic. The Company continues to encourage COVID-19 vaccinations across all eligible populations to help control the spread of the
virus, limit the severity of the disease and save lives. Cigna has also expanded access to testing, care and supportive resources to help everyone it serves take care of
their physical and mental health during this time, and will continue to do so.

For the fourth quarter of 2021, our Cigna Healthcare segment reflected net unfavorable COVID-19 related impacts, although not as significant when compared to those
recognized in the same period in 2020. For the year ended December 31, 2021 compared to 2020, the net unfavorable impacts reflect increased direct costs of COVID-
19 testing, treatment and vaccines as well as the significant deferral of care by our customers in 2020. These impacts were partially offset by the absence of the
premium relief programs implemented in 2020.

We continue to optimize purchasing volume across the pharmaceutical supply chain in order to mitigate risk of disruption with prescription drug supply due to ongoing
global supply disruptions.

The situation surrounding COVID-19 remains fluid with continued uncertainty and a wide range of potential outcomes. We continue to actively manage our response
and assess impacts to our financial position and operating results, as well as mitigate adverse developments in our business. There continues to be uncertainty
surrounding the pace, duration and extent of the COVID-19 pandemic and its related impacts — including vaccination efforts and new COVID-19 variants (including
the delta and omicron variants) — on our results for 2022 and beyond. We believe that such financial results may continue to be impacted by, among other things,
higher medical costs to treat those affected by the virus, vaccine-related costs, test reimbursement costs, lower risk adjustment revenue due to disrupted care impeding
appropriate documentation of customer risk profiles in our Medicare Advantage plans, the pace at which costs return as well as the severity of costs for those who had
previously deferred care, the potential for future deferral of care, lower customer volumes due to a disrupted employment market, or volatility in the economic markets.

For further information regarding the potential impact of COVID-19 on the Company, see "Risk Factors" contained in Part I, Item 1A of this Form 10-K.

Commentary: 2021 versus 2020

The commentary presented below, and in the segment discussions that follow, compare results for the year ended December 31, 2021 with results for the year ended
December 31, 2020.

Shareholders' net income decreased, reflecting the absence of the gain on sale of the Group Disability and Life business reported in 2020, partially offset by higher
adjusted income from operations.

Adjusted income from operations increased, primarily resulting from higher earnings in Evernorth and lower net interest expense. Improved results in our international
businesses held for sale (reported in Other Operations) also contributed to the increase. These favorable effects were partially offset by lower earnings in Cigna
Healthcare and the absence of earnings in 2021 from the sold Group Disability and Life business. The increase in earnings in the Evernorth segment was primarily
attributable to continued contract affordability improvements and business growth (see "Evernorth Segment" section of this MD&A). Lower earnings in Cigna
Healthcare were primarily driven by the unfavorable impacts of COVID-19, partially offset by higher net investment income (see "Cigna Healthcare Segment" section
of this MD&A).

Medical customers grew, reflecting a higher customer base in Individual and Medicare Advantage, as well as our Middle Market, Select and International Health
market segments, offset by a decline in customers in our National Accounts market segment.

Pharmacy revenues increased, reflecting inflation on branded drugs and higher claim volume, primarily due to our collaboration with Prime Therapeutics. See the
"Evernorth Segment" section of this MD&A for further discussion of Pharmacy revenues.

Premiums were lower, reflecting the impact of the sale of the Group Disability and Life business. This effect was partially offset by an increase in Cigna Healthcare
premiums resulting from customer growth in our insured businesses, higher premium rates due to anticipated underlying medical cost trend and the absence of premium
relief programs implemented in the second quarter of 2020 in response to deferred care due to the COVID-19 pandemic.
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Fees and other revenues increased, primarily driven by customer growth (see "Evernorth Segment" section of this MD&A).

Net investment income increased due to strong returns on our securities limited partnership investments, partially offset by lower average assets due to the sale of the
Group Disability and Life business. See the "Investment Assets" section of this MD&A for further discussion.

Pharmacy and other service costs increased, reflecting inflation on branded drugs and higher claim volume, primarily due to our collaboration with Prime
Therapeutics.

Medical costs and other benefit expenses increased, resulting from higher medical costs in Cigna Healthcare primarily driven by net unfavorable COVID-19 related
impacts, underlying medical cost trend and customer growth in our insured business. These unfavorable effects were substantially offset by the impact of the sale of the
Group Disability and Life business.

Selling, general and administrative expenses decreased, primarily reflecting the impact of the sale of the Group Disability and Life business, lower integration and
transaction costs and the repeal of the health insurance industry tax. These favorable effects were partially offset by expense growth in Evernorth and Cigna Healthcare
reflecting business growth.

Interest expense and other decreased primarily due to a lower average interest rate and lower levels of average outstanding debt resulting from debt repayments.

Debt extinguishment costs were lower because the debt repaid in 2021 had lower interest rates than the debt repaid in 2020.

Realized investment results improved, primarily due to gains on sales of real estate joint ventures in 2021, favorable market value adjustments on equity securities in
2021 compared with 2020 and lower credit loss reserves on debt securities. These favorable effects were partially offset by lower gains on sales of debt securities in
2021 compared with 2020.

Income tax expense decreased in 2021, reflecting the absence of taxes recorded in 2020 on the sale of the Group Disability and Life business. The consolidated
effective tax rate decreased, primarily driven by the repeal of the nondeductible health insurance industry tax in 2021 and the absence of incremental tax expense
associated with the sale of the Group Disability and Life business in 2020.

Commentary: 2020 vs 2019

Due to the segment changes made in 2021, the following commentary comparing consolidated 2020 results to 2019 is provided as an update to the commentary
provided in our 2020 Form 10-K.

Shareholders' net income increased, driven by the gain on sale of the Group Disability and Life business, lower amortization of acquired intangible assets and higher
adjusted income from operations, partially offset by the absence of earnings from transitioning clients.

Adjusted income from operations increased, driven in part by higher earnings in the Evernorth segment reflecting customer growth and increased script volumes and
lower interest costs in Corporate due to a lower level of outstanding debt. These favorable effects were partially offset by lower earnings from the sold Group Disability
and Life business (reported in Other Operations) primarily reflecting significantly elevated life claims related to the effects of COVID-19.

Medical customers decreased due to declines in the Middle Market and National Accounts market segments and increased disenrollment driven by the impacts of
COVID-19. Those decreases were partially offset by growth in the Select and International Health market segments, as well as Medicare Advantage customers.

Pharmacy revenues increased, reflecting the transition of Cigna Healthcare's customers to Evernorth, higher claims volumes, driven by the Evernorth collaboration
with Prime Therapeutics and increased prices, primarily due to inflation on branded drugs. These factors were substantially offset by the absence of revenues from the
transitioning clients and, to a lesser extent, an increase in the generic fill rate. See the "Evernorth Segment" section of this MD&A for further discussion of pharmacy
revenues.

Premiums increased, reflecting customer growth in insured products and rate increases reflecting expected medical cost inflation and the return of the health insurance
industry tax. These factors were partially offset by the impact of premium relief programs implemented in response to significantly lower than historical utilization as
customers deferred care in 2020 due to the COVID-19 pandemic.
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Fees and other revenues decreased, primarily reflecting the transition of Cigna Healthcare's commercial customers to Evernorth's retail pharmacy network beginning in
the third quarter of 2019 (see Note 3(J) to the Consolidated Financial Statements for further information).

Net investment income decreased, driven by lower yields, including lower income from partnership investments due to current economic conditions. These effects were
partially offset by higher average assets.

Pharmacy and other service costs increased, reflecting the transition of Cigna Healthcare's customers to Evernorth, higher claims volumes, driven by the Evernorth
collaboration with Prime Therapeutics and an increase in pricing, primarily due to inflation on branded drugs. These factors were substantially offset by the impact of
the absence of the transitioning clients and, to a lesser extent, continued contract affordability improvements and the favorable impact of the mix of claims.

Medical costs and other benefit expenses increased, reflecting both customer growth and direct costs associated with COVID-19, partially offset by care deferrals in
insured products in Cigna Healthcare and higher life claims in the sold Group Disability and Life business due to the effects of the COVID-19 pandemic.

Selling, general and administrative expenses were essentially flat, primarily reflecting lower charges in 2020 for the 2019 organizational efficiency plan and resolving
our Affordable Care Act risk corridors claim against the United States Federal Government in the third quarter of 2020. These decreases were offset by the return of the
health insurance industry tax.

Amortization of acquired intangible assets decreased, primarily reflecting lower amortization of customer-related intangibles associated with the transitioning clients.

Income tax expense increased for 2020, largely attributable to the sale of Cigna's Group Disability and Life business. The consolidated effective tax rate decreased
slightly, driven by recognition of certain incremental federal and state tax benefits, largely offset by the return of the nondeductible health insurance industry tax.

Key Transactions and Business Developments

Organizational Efficiency Plan

As discussed in Note 15 to the Consolidated Financial Statements, during the fourth quarter of 2021, the Company approved a strategic plan to drive operational
efficiencies. We believe this plan, coupled with the previously announced divestiture of the international life, accident and supplemental health benefits businesses
(described below), will further leverage the Company's ongoing growth to drive operational efficiency through enhancements to organizational structure and increased
use of automation and shared services. In connection with these plans, Cigna has updated its reporting segments to align with the new business reporting structure and
recognized a charge in the fourth quarter of 2021 in the amount of $168 million, pre-tax ($119 million, after-tax). We expect to realize annualized after-tax savings of
approximately $180 million. A substantial portion of the savings is expected to be realized in 2022. Although a substantial portion of the actions associated with these
strategic steps have been reflected in the charge recognized in the fourth quarter of 2021, additional amounts are expected to be recorded in the second quarter of 2022
as we finalize our plans following the completion of the divestiture. See Note 15 for further information regarding our organizational efficiency charge.

Agreement to Sell International Life, Accident and Supplemental Benefits Businesses

We entered into a definitive agreement in October 2021 to sell our life, accident and supplemental benefits businesses in seven countries to Chubb INA Holdings, Inc.
("Chubb") for $5.75 billion cash (the "Chubb Transaction"). Subject to applicable regulatory approvals and customary closing conditions, we expect to complete the
sale of our life, accident and supplemental benefits businesses in Hong Kong, Indonesia, New Zealand, South Korea, Taiwan, Thailand and our interest in a joint
venture in Turkey in the second quarter of 2022. The "Liquidity and Capital Resources" section of this MD&A provides discussion of the expected impact of this
transaction to liquidity.

Purchase of MDLIVE

As discussed in Note 4 to the Consolidated Financial Statements, on April 19, 2021 Cigna's Evernorth segment completed the acquisition of MDLIVE, Inc.
("MDLIVE"), a 24/7 virtual care platform (the "MDLIVE Acquisition"). The acquisition of MDLIVE will enable Evernorth to continue expanding access to virtual care
and delivering a more affordable, convenient and connected care experience for consumers. The "Liquidity and Capital Resources" section of this MD&A provides
discussion of the impact of the MDLIVE Acquisition on liquidity.
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Sale of Group Disability and Life Business

As discussed in Note 4 to the Consolidated Financial Statements, Cigna sold its U.S. Group Disability and Life business to New York Life Insurance Company for $6.2
billion on December 31, 2020 (the "New York Life Divestiture"). The "Liquidity and Capital Resources" section of this MD&A provides discussion of the use of
proceeds from the New York Life Divestiture.

Merger with Express Scripts

Cigna acquired Express Scripts on December 20, 2018. Costs related to this transaction are reported in "integration and transaction-related costs" as a special item and
excluded from adjusted income from operations because they are not indicative of future underlying performance of the business. The integration of this acquisition has
been completed.

On January 30, 2019, Anthem, Inc. ("Anthem"), a former client of Express Scripts, exercised its early termination right and terminated its pharmacy benefit
management services agreement with us, effective March 1, 2019. There was a twelve-month transition period that ended March 1, 2020. We excluded the results of
Express Scripts' contract with Anthem (and also Coventry Health Care, Inc.) from our non-GAAP reporting metrics adjusted revenues and adjusted income from
operations for 2019 and refer to these clients as transitioning clients. As of December 31, 2019, the transition was substantially complete; therefore, beginning in 2020,
we no longer exclude results of transitioning clients from our reported adjusted revenues and adjusted income from operations. Additionally, for the year ended
December 31, 2020, we recorded an adjustment related to this contract that was excluded from adjusted revenues and adjusted income from operations.

Medicare Star Quality Ratings ("Star Ratings")

The Centers for Medicare & Medicaid Services ("CMS") uses a Star Rating system to measure how well Medicare Advantage ("MA") plans perform, scoring how well
plans perform in several categories, including quality of care and customer service. Star Ratings range from one to five stars. CMS recognizes plans with Star Ratings
of four stars or greater with quality bonus payments and the ability to offer enhanced benefits. Approximately 87% of our MA customers were in four star or greater
plans for bonus payments received in 2021 and approximately 89% were in four star or greater plans for bonus payments to be received in 2022; we expect this
percentage to decrease to 86% for bonus payments to be received in 2023 based upon the mix of new and existing MA plans.

Medicare Advantage ("MA") Rates

On January 15, 2021, CMS published the Calendar Year 2022 Medicare Advantage and Part D Rate Announcement (the "2022 Final Notice"), finalizing
reimbursement rates for 2022. On February 2, 2022, CMS released the Calendar Year 2023 Advance Notice of Methodological Changes for Medicare Advantage
Capitation Rates and Part C and Part D Payment Policies (the "Advance Notice"). We do not expect the new rates to have a material impact on our consolidated results
of operations in 2022 or 2023. CMS will accept comments on the Advance Notice through March 4, 2022, before publishing the final rate announcement by April 4,
2022. The Advance Notice is subject to the required notice and comment period, and we cannot predict when or to what extent CMS will adopt the proposals in the
Advance Notice.
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LIQUIDITY AND CAPITAL RESOURCES
(In millions)    
Financial Summary 2021 2020 2019
Short-term investments $ 428 $ 359 $ 423 
Cash and cash equivalents $ 5,081 $ 10,182 $ 4,619 
Short-term debt $ 2,545 $ 3,374 $ 5,514 
Long-term debt $ 31,125 $ 29,545 $ 31,893 
Shareholders' equity $ 47,112 $ 50,321 $ 45,338 

Liquidity

We maintain liquidity at two levels: the subsidiary level and the parent company level.

Cash requirements at the subsidiary level generally consist of:

• pharmacy, medical costs and other benefit payments;
• expense requirements, primarily for employee compensation and benefits, information technology and facilities costs;
• income taxes; and
• debt service.

Our subsidiaries normally meet their liquidity requirements by:

• maintaining appropriate levels of cash, cash equivalents and short-term investments;
• using cash flows from operating activities;
• matching investment durations to those estimated for the related insurance and contractholder liabilities;
• selling investments; and
• borrowing from affiliates, subject to applicable regulatory limits.

Cash requirements at the parent company level generally consist of:

• debt service;
• payment of declared dividends to shareholders;
• lending to subsidiaries as needed; and
• pension plan funding.

The parent company normally meets its liquidity requirements by:

• maintaining appropriate levels of cash and various types of marketable investments;
• collecting dividends from its subsidiaries;
• using proceeds from issuing debt and common stock; and
• borrowing from its subsidiaries, subject to applicable regulatory limits.

Dividends from our insurance, Health Maintenance Organization ("HMO") and certain foreign subsidiaries are subject to regulatory restrictions. See Note 20 to the
Consolidated Financial Statements in this Form 10-K for additional information regarding these restrictions. Most of the Evernorth segment operations are not subject
to regulatory restrictions regarding dividends and therefore provide significant financial flexibility to Cigna.
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Cash flows for the years ended December 31 were as follows:
(In millions) 2021 2020 2019
Net cash provided by operating activities $ 7,191 $ 10,350 $ 9,485 
Net cash (used in) provided by investing activities:

Cash proceeds from sale of U.S. Group Disability and Life business, net of cash sold (61) 5,592 — 
Other acquisitions (1,833) (139) (153)
Net investment sales (purchases) (660) (1,406) 480 
Purchases of property and equipment, net (1,154) (1,094) (1,050)
Other, net 97 23 (11)

Net investing activities (3,611) 2,976 (734)
Net cash (used in) financing activities:

Debt (repayments) issuances 521 (4,736) (5,175)
Stock repurchase (7,742) (4,042) (1,987)
 Dividend payments (1,341) (15) (15)
Other, net 350 260 (10)

Net financing activities (8,212) (8,533) (7,187)
Foreign currency effect on cash (65) 41 (8)
Change in cash, cash equivalents and restricted cash $ (4,697) $ 4,834 $ 1,556 

The following discussion explains variances in the various categories of cash flows for the year ended December 31, 2021 compared with the year ended December 31,
2020. For comparisons of liquidity and capital resources for the year ended December 31, 2020 compared with the year ended December 31, 2019, please refer to the
previously filed MD&A included in Part II, Item 7 of our Form 10-K for the year ended December 31, 2020.

Operating activities

Cash flows from operating activities consist principally of cash receipts and disbursements for pharmacy revenues and costs, premiums, fees, investment income, taxes,
benefit costs and other expenses.

Cash provided by operating activities decreased, driven by increases in accounts receivable due to higher pharmacy claim volume and business growth and a delay in
the annual CMS Part D settlement, the timing of pharmacy and other service cost payables as well as higher tax payments largely related to the sale of the Group
Disability and Life business. These decreases were partially offset by the absence of the health insurance industry tax payments.

Investing and Financing activities

Cash used in investing activities increased, primarily due to the acquisition of MDLIVE in 2021, the absence of the net proceeds from the sale of the Group Disability
and Life business in 2020, partially offset by lower net investment activities.

Cash used in financing activities decreased primarily due to lower debt repayments, offset by higher stock repurchases including shares purchased pursuant to the ASR
agreements (described below) and an increase in dividends paid.

Capital Resources

Our capital resources consist primarily of cash, cash equivalents and investments maintained at regulated subsidiaries required to underwrite insurance risks, cash flows
from operating activities, our commercial paper program, credit agreements and the issuance of long-term debt and equity securities. Our businesses generate
significant cash flow from operations, some of which is subject to regulatory restrictions relative to the amount and timing of dividend payments to the parent company.
Dividends from U.S. regulated subsidiaries were $2.8 billion and $2.3 billion for the years ended December 31, 2021 and 2020, respectively. Non-regulated subsidiaries
also generate significant cash flow from operating activities, which is typically available immediately to the parent company for general corporate purposes.
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We prioritize our use of capital resources to:

• Invest in capital expenditures, primarily related to technology to support innovative solutions for our customers, provide the capital necessary to maintain or
improve the financial strength ratings of subsidiaries and to repay debt and fund pension obligations if necessary;

• pay dividends to shareholders;
• consider acquisitions that are strategically and economically advantageous; and
• return capital to shareholders through share repurchases.

Funds Available

Commercial Paper Program. Cigna maintains a commercial paper program and may issue short-term, unsecured commercial paper notes privately placed on a
discount basis through certain broker dealers at any time not to exceed an aggregate amount of $5.0 billion. The net proceeds of issuances have been and are expected
to be used for general corporate purposes.

Revolving Credit Agreements. Our revolving credit agreements provide us with the ability to borrow amounts for general corporate purposes, including for the purpose
of providing liquidity support if necessary under our commercial paper program discussed above.

Cigna's revolving credit agreements include: a $3.0 billion five-year revolving credit and letter of credit agreement that expires in April 2026; a $1.0 billion three-year
revolving credit agreement that expires in April 2024; and a $1.0 billion 364-day revolving credit agreement that expires in April 2022.

As of December 31, 2021, we had $5.0 billion of undrawn committed capacity under our revolving credit agreements (these amounts are available for general corporate
purposes, including providing liquidity support for our commercial paper program), $3.0 billion of remaining capacity under our commercial paper program and $5.5
billion in cash and short-term investments, approximately $1.7 billion of which was held by the parent company or certain non-regulated subsidiaries.

See Note 7 to the Consolidated Financial Statements for further information on our credit agreements and commercial paper program.

At December 31, 2021, our debt-to-capitalization ratio was 41.7%, an increase from 39.5% at December 31, 2020, reflecting higher commercial paper balances and the
impact of share repurchase on shareholders' equity.

We actively monitor our debt obligations and engage in issuance or redemption activities as needed in accordance with our capital management strategy.

Subsidiary Borrowings. In addition to the sources of liquidity discussed above, the parent company can borrow an additional $2.0 billion from its subsidiaries without
further approvals as of December 31, 2021.

Use of capital resources

Capital Expenditures. Capital expenditures for property, equipment and computer software were $1.2 billion in 2021 compared to $1.1 billion in 2020. We expect to
continue to invest in technology that we believe will drive future growth. Anticipated capital expenditures will be funded primarily from operating cash flow.

Dividends. For 2021, Cigna declared and paid quarterly cash dividends of $1.00 per share of Cigna common stock. See Note 8 to the Consolidated Financial Statements
for further information on our dividend payments. On February 3, 2022, the Board of Directors declared and increased the quarterly cash dividend to $1.12 per share of
Cigna common stock to be paid on March 24, 2022 to shareholders of record on March 9, 2022. Cigna currently intends to pay regular quarterly dividends, with future
declarations subject to approval by its Board of Directors and the Board's determination that the declaration of dividends remains in the best interests of Cigna and its
shareholders. The decision of whether to pay future dividends and the amount of any such dividends will be based on the Company's financial position, results of
operations, cash flows, capital requirements, the requirements of applicable law and any other factors the Board of Directors may deem relevant.

Acquisition. In April 2021, Cigna completed its acquisition of MDLIVE, which was funded with cash on hand and commercial paper borrowings. See Note 4 to the
Consolidated Financial Statements for additional information.

Share repurchases. We maintain a share repurchase program authorized by our Board of Directors, under which we may repurchase shares of our common stock from
time to time. The timing and actual number of shares repurchased will depend on a variety of factors including price, general business and market conditions and
alternate uses of capital. The share repurchase program may be effected through open market purchases in compliance with Rule 10b-18 under the Securities Exchange
Act of 1934, as amended, including through Rule 10b5-1 trading plans or privately negotiated transactions. The program may be suspended or discontinued at any time.
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On August 23, 2021, as part of our existing share repurchase program, we entered into accelerated share repurchase agreements to repurchase $2.0 billion of common
stock. The total number of shares repurchased under the ASR agreements was 9.5 million. See Note 8 to the Consolidated Financial Statements for additional
information.

For the year ended December 31, 2021, we repurchased 35.2 million shares for approximately $7.7 billion including the $2.0 billion paid under the ASR agreements.
From January 1, 2022 through February 23, 2022, we repurchased 5.0 million shares for approximately $1.2 billion. Share repurchase authority was $6.0 billion as of
February 23, 2022.

Pension liability. As of December 31, 2021, our unfunded pension liability was $377 million, a decrease of $600 million from December 31, 2020, primarily
attributable to strong investment asset returns and an increase in discount rates of 33 basis points. In 2021, we made immaterial contributions to the qualified pension
plans as required under the Pension Protection Act of 2006 and we expect the required contributions for 2022 to be immaterial. See Note 16 to the Consolidated
Financial Statements for additional information.

Divestitures

Group Disability and Life Sale. In connection with the sale of this business that closed on December 31, 2020, we deployed approximately $3.0 billion to debt
repayment by: (i) repaying in full our $1.4 billion 364-Day Term Loan Credit Agreement entered into on April 1, 2020, on December 31, 2020; (ii) redeeming in full
the $1.0 billion aggregate principal amount of Cigna's Senior Floating Rate Notes due 2021 on January 15, 2021 at a redemption price calculated in accordance with the
terms and conditions of the indenture governing the Notes; and (iii) repaying certain balances of our outstanding commercial paper in January 2021.

Sale of life, accident and supplemental benefits businesses in seven countries. Cigna entered into a definitive agreement in October 2021 to sell its life, accident and
supplemental benefits businesses in seven countries to Chubb for $5.75 billion cash. Subject to applicable regulatory approvals and customary closing conditions, we
expect to complete the sale of our life, accident and supplemental benefits businesses in Hong Kong, Indonesia, New Zealand, South Korea, Taiwan, Thailand and our
interest in a joint venture in Turkey in the second quarter of 2022. Cigna estimates it will receive approximately $5.4 billion of net after-tax proceeds from this
transaction and expects to utilize the after-tax proceeds from the transaction primarily for share repurchases.

Risks to our liquidity and capital resources outlook include cash projections that may not be realized and the demand for funds could exceed available cash if our
ongoing businesses experience unexpected shortfalls in earnings or we experience material adverse effects from one or more risks or uncertainties described more fully
in the "Risk Factors" section of this Form 10-K. Though we believe we have adequate sources of liquidity, significant disruption or volatility in the capital and credit
markets could affect our ability to access those markets for additional borrowings or increase costs.

Guarantees and Contractual Obligations

We are contingently liable for various contractual obligations and financial and other guarantees entered into in the ordinary course of business. See Note 22 to the
Consolidated Financial Statements for discussion of various guarantees.

On balance sheet:

• Insurance liabilities
◦ Insurance liabilities inclusive of the businesses held for sale are $21.5 billion, which include contractholder deposit funds, future policy benefits and

unpaid claims and claim expenses.
◦ Of the total obligation amount, $4.3 billion of insurance liabilities are associated with the sold retirement benefits, individual life insurance and annuity

businesses, as well as the group life and personal accident businesses as their related net cash flows are not expected to impact our cash flows.
◦ The $22.3 billion of total obligations exceeds the corresponding insurance and contractholder liabilities of $17.3 billion recorded on the balance sheet.

This is because some of the recorded insurance liabilities reflect discounting for interest and the recorded contractholder liabilities exclude future interest
crediting, charges and fees. The timing and amount of actual future cash flows may differ from the projected amount disclosed.

◦ We expect $5.2 billion of insurance liabilities to be paid within the next twelve months beginning January 1, 2022.
◦ See Note 9 to the Consolidated Financial Statements for information regarding insurance liabilities.

• Long-term debt
◦ Total scheduled payments on long-term debt are $48.2 billion, which include scheduled interest payments and maturities of long-term debt.
◦ We expect $1.7 billion of long-term debt payments, which include scheduled interest payments and current maturities of long-term debt to be paid within

the next twelve months beginning January 1, 2022.
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◦ Finance leases are included in long-term debt and primarily represent obligations for information technology network storage, servers and equipment. See
Note 19 to the Consolidated Financial Statements for information regarding finance leases.

◦ See Note 7 to the Consolidated Financial Statements for information regarding principal maturities of long-term debt.
• Other noncurrent liabilities

◦ These include approximately $704 million of estimated payments for guaranteed minimum income benefit ("GMIB") contracts (without considering any
related reinsurance arrangements), other postretirement and postemployment benefit obligations, pension, supplemental and deferred compensation plans,
interest rate and foreign currency swap contracts and reinsurance liabilities.

◦ We expect $121 million of other noncurrent liabilities to be paid within the next twelve months beginning January 1, 2022.
◦ See Note 16 to the Consolidated Financial Statements for further information on pension obligations.

• Operating leases
◦ These include operating lease payments of $641 million.
◦ We expect $152 million of operating lease payments to be due within the next twelve months beginning January 1, 2022.
◦ See Note 19 to the Consolidated Financial Statements for additional information.

• Uncertain Tax Positions
◦ In the event we are unable to sustain all of our $1.2 billion of uncertain tax positions, it could result in future tax payments of approximately $900 million.

We cannot reasonably estimate the timing of such future payments.
◦ See Note 21 to the Consolidated Financial Statements for additional information on uncertain tax positions.

Off-balance sheet:

• Purchase obligations
◦ These include agreements to purchase goods or services that are enforceable and legally binding. Purchase obligations exclude contracts that are

cancellable without penalty and those that do not contractually require minimum levels of goods or services to be purchased.
◦ As of December 31, 2021, purchase obligations consisted of a total of $4.3 billion of estimated payments required under contractual arrangements. This

includes:
▪ $3.4 billion of investment commitments, primarily comprised of other-long-term investments and equity securities.
▪ $932 million of future service commitments, primarily comprised of contracts for certain outsourced businesses process and information

technology maintenance and support.
◦ We expect $2.0 billion of purchase obligations to be paid within the next twelve months beginning January 1, 2022, of which $1.6 billion relates to

investment commitments and $368 million relates to future service commitments.
◦ See Note 11 of the Consolidated Financial Statements for additional information on investment commitments.

CRITICAL ACCOUNTING ESTIMATES

The preparation of Consolidated Financial Statements in accordance with GAAP requires management to make estimates and assumptions that affect reported amounts
and related disclosures in the Consolidated Financial Statements. Management considers an accounting estimate to be critical if:

• it requires assumptions to be made that were uncertain at the time the estimate was made; and
• changes in the estimate or different estimates that could have been selected could have a material effect on our consolidated results of operations or financial

condition.

Management has discussed how critical accounting estimates are developed and selected with the Audit Committee of our Board of Directors and the Audit Committee
has reviewed the disclosures presented in this Form 10-K. We regularly evaluate items that may impact critical accounting estimates.

In addition to the estimates presented in the following tables, the Notes to the Consolidated Financial Statements describe other estimates that management has made in
preparation of the financial statements. Management believes the current assumptions used to estimate amounts reflected in our Consolidated Financial Statements are
appropriate. However, if actual experience significantly differs from the assumptions used in estimating amounts reflected in our Consolidated Financial Statements,
the resulting changes could have a material adverse effect on our consolidated results of operations and in certain situations, could have a material adverse effect on
liquidity and our financial condition. The tables below present the adverse impacts of certain possible changes in assumptions. The effect of assumption changes in the
opposite direction would be a positive impact to our consolidated results of
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operations, liquidity or financial condition, except for assessing impairment of goodwill.
Balance Sheet Caption /
Nature of Critical Accounting Estimate Effect if Different Assumptions Used
 
Goodwill and other intangible assets

Goodwill represents the excess of the cost of businesses acquired over the fair value of their net
assets at the acquisition date. Intangible assets primarily reflect the value of customer
relationships and other intangibles acquired in business combinations.

Fair values of reporting units are estimated based on discounted cash flow analysis and market
approach models using assumptions that we believe a hypothetical market participant would use
to determine a current transaction price. The significant assumptions and estimates used in
determining fair value primarily include the discount rate and future cash flows. A discount rate is
selected to correspond with each reporting unit's weighted average cost of capital, consistent with
that used for investment decisions considering the specific and detailed operating plans and
strategies within each reporting unit. Projections of future cash flows differ by reporting unit and
are consistent with our ongoing strategy and projection processes. Future cash flows for Evernorth
are primarily driven by the forecasted gross margins of the business, as well as operating expenses
and long-term growth rates. Future cash flows for our other reporting units are primarily driven by
forecasted revenues, benefit expenses, operating expenses and long-term growth rates.

The fair value of intangibles and the amortization method were determined using an income
approach that relies on projected future cash flows including key assumptions for customer
attrition and discount rates. Management revises amortization periods if it believes there has been
a change in the length of time that an intangible asset will continue to have value.

Our U.S. Government reporting unit contracts with CMS to provide managed health care services,
including Medicare Advantage and Medicare-approved prescription drug plans. Estimated future
cash flows for this reporting unit's Medicare Advantage business incorporate the current
reimbursement structure for 2022 and beyond. Revenues from the Medicare programs are
dependent, in whole or in part, upon annual funding from the federal government through CMS.
Funding levels for these programs are dependent on many factors including changes to the risk
adjustment payment methodology, government efforts to contain health care costs, budgetary
constraints and general political issues and priorities.

The Company conducts its quantitative evaluation for goodwill impairment at least annually
during the third quarter at the reporting unit level and performs qualitative impairment
assessments on a quarterly basis to determine if events or changes in circumstances indicate that it
is more likely than not that the carrying value of a reporting unit exceeds its estimated fair value.

Goodwill and other intangibles as of December 31 were as follows (in millions):

·2021 – Goodwill $45,811; Other intangible assets $34,102
·2020 – Goodwill $44,648; Other intangible assets $35,179

See Note 18 to the Consolidated Financial Statements for additional discussion of our goodwill
and other intangible assets.
 

 
We completed our normal annual evaluations for impairment of goodwill and intangible assets
during the third quarter of 2021. The evaluations indicated that the fair value estimates of our
reporting units exceed their carrying values by significant margins. Changes in assumptions
concerning future financial results or other underlying assumptions, including macroeconomic
factors, government legislation, changes in the competitive landscape or other market conditions
could impact our ability to achieve profitability projections. If we consistently do not achieve our
earnings and cash flow projections or our cost of capital rises significantly, the assumptions and
estimates underlying the goodwill and intangible asset impairment evaluations could be adversely
affected and result in future impairment charges that would negatively impact our operating results
and financial position.
 
Specific to the U.S. Government reporting unit, in 2021 we experienced elevated medical claims
and lower risk adjustment revenues primarily due to the COVID-19 pandemic. If these factors were
to worsen or continue beyond our current expectations, profitability could be further impacted and
significantly reduce the fair value of this reporting unit.
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Balance Sheet Caption /
Nature of Critical Accounting Estimate Effect if Different Assumptions Used
 
Income taxes – uncertain tax positions
 
We evaluate tax positions to determine whether the benefits are more likely than not to be
sustained on audit based on their technical merits. The Company establishes a liability if the
probability that the position will be sustained is 50% or less. For uncertain positions that
management believes are more likely than not to be sustained, the Company recognizes a liability
based upon management's estimate of the most likely settlement outcome with the taxing
authority. These amounts primarily relate to federal and state uncertain positions of the value and
timing of deductions and uncertain positions of attributing taxable income to states

Balances that are included in the Consolidated Balance Sheets are as follows (in millions):
 

·2021 – $1,230
·2020 – $1,210

 
See Note 21 to the Consolidated Financial Statements for additional discussion around uncertain
tax positions and the Liquidity and Capital Resources section of this MD&A for a discussion of
their potential impact on liquidity.
 

 
The factors that could impact our estimates of uncertain tax positions include the likelihood of
being sustained upon audit based on the technical merits of the tax position and related assumed
interest and penalties. If our positions are upheld upon audit, our net income would increase.

Balance Sheet Caption /
Nature of Critical Accounting Estimate Effect if Different Assumptions Used

 
Unpaid claims and claim expenses – Cigna Healthcare

 
Unpaid claims and claim expenses include both reported claims and estimates for losses incurred
but not yet reported.

 
Unpaid claims and claim expenses in Cigna Healthcare are primarily impacted by assumptions
related to completion factors and medical cost trend. Variation of actual results from either
assumption could impact the unpaid claims balance as noted below. A large number of factors
may cause the medical cost trend to vary from the Company's estimates, including: changes in
health management practices, changes in the level and mix of benefits offered and services
utilized and changes in medical practices. Completion factors may be affected if actual claims
submission rates from providers differ from estimates (that can be influenced by a number of
factors, including provider mix and electronic versus manual submissions), or if changes to the
Company's internal claims processing patterns occur.

 
Unpaid claims and claim expenses for the Cigna Healthcare segment as of December 31 were as
follows (in millions):

 
·2021 – gross $4,261; net $4,000
·2020 – gross $3,695; net $3,458

 
These liabilities are presented above both gross and net of reinsurance and other recoverables.

 
See Note 9 to the Consolidated Financial Statements for additional information regarding
assumptions and methods used to estimate this liability.

 

 
Based on studies of our claim experience, it is reasonably possible that a 100 basis point change in
the medical cost trend and a 50 basis point change in completion factors could occur in the near
term.
 
A 100 basis point increase in the medical cost trend rate would increase this liability by
approximately $60 million, resulting in a decrease in net income of approximately $50 million
after-tax, and a 50 basis point decrease in completion factors would increase this liability by
approximately $125 million, resulting in a decrease in net income of approximately $100 million
after-tax.
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Balance Sheet Caption /
Nature of Critical Accounting Estimate Effect if Different Assumptions Used
 
Valuation of debt security investments
 
Most debt securities are classified as available for sale and are carried at fair value with changes in
fair value recorded in accumulated other comprehensive income (loss) within shareholders' equity.
 
Fair value is defined as the price at which an asset could be exchanged in an orderly transaction
between market participants at the balance sheet date.
 
Determining fair value for a financial instrument requires management judgment. The degree of
judgment involved generally correlates to the level of pricing readily observable in the markets.
Financial instruments with quoted prices in active markets or with market observable inputs to
determine fair value, such as public securities, generally require less judgment. Conversely,
private placements including more complex securities that are traded infrequently are typically
measured using pricing models that require more judgment as to the inputs and assumptions used
to estimate fair value. There may be a number of alternative inputs to select based on an
understanding of the issuer, the structure of the security and overall market conditions. In addition,
these factors are inherently variable in nature as they change frequently in response to market
conditions. Approximately two-thirds of our debt securities are public securities and one-third are
private placement securities.
 
Typically, the most significant input in the measurement of fair value is the market interest rate
used to discount the estimated future cash flows of the instrument. Such market rates are derived
by calculating the appropriate spreads over comparable U.S. Treasury securities, based on the
credit quality, industry and structure of the asset.
 
See Notes 11A. and 12 to the Consolidated Financial Statements for a discussion of our fair value
measurements, the procedures performed by management to determine that the amounts represent
appropriate estimates and our accounting policy regarding unrealized appreciation on debt
securities.
 

 
If the derived interest rates used to calculate fair value increased by 100 basis points, the fair value
of the total debt security portfolio of $17 billion would decrease by approximately $1.3 billion,
resulting in an after-tax decrease to shareholders' equity of approximately $0.7 billion as of
December 31, 2021.
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SEGMENT REPORTING

The following section of this MD&A discusses the results of each of our segments.

Cigna entered into a definitive agreement in October 2021 to sell its life, accident and supplemental benefits businesses in seven countries to Chubb for $5.75 billion
cash. In connection with the pending Chubb Transaction, we revised our business reporting structure. As such, we adjusted our segment reporting effective in the fourth
quarter of 2021 so that the results previously reported in the International Markets segment are now reported as follows:

• The businesses to be retained by Cigna are now reported in the newly created International Health operating segment that will be aggregated with our existing
U.S. Commercial and U.S. Government operating segments in the renamed Cigna Healthcare reporting segment (previously named U.S. Medical).

• The businesses to be sold pursuant to the Chubb Transaction are now reported in Other Operations.

See Note 1 to the Consolidated Financial Statements for further description of our segments.

In segment discussions, we present "adjusted revenues" and "pre-tax adjusted income (loss) from operations," defined as income (loss) before income taxes excluding
net realized investment results, amortization of acquired intangible assets, results of transitioning clients prior to 2020 and special items. Cigna's share of certain
realized investment results of its joint ventures reported in the Cigna Healthcare segment using the equity method of accounting are also excluded. Special items are
matters that management believes are not representative of the underlying results of operations due to their nature or size. Ratios presented in this segment discussion
exclude the same items as adjusted revenues and pre-tax adjusted income (loss) from operations. See Note 23 to the Consolidated Financial Statements for additional
discussion of these metrics and a reconciliation of income before income taxes to pre-tax adjusted income from operations, as well as a reconciliation of total revenues
to adjusted revenues. Note 23 to the Consolidated Financial Statements also explains that segment revenues include both external revenues and sales between segments
that are eliminated in Corporate.

In these segment discussions, we also present "pre-tax adjusted margin," defined as pre-tax adjusted income (loss) from operations divided by adjusted revenues.

See the "Executive Overview" section of this MD&A for summarized financial results of each of our segments.

Evernorth Segment

Evernorth includes a broad range of coordinated and point solution health services and capabilities, as well as those from partners across the healthcare system, in
pharmacy solutions, benefits management solutions, care delivery and care management solutions and intelligence solutions. As described in the introduction to
Segment Reporting, Evernorth's performance is measured using adjusted revenues and pre-tax adjusted income from operations.

The key factors that impact Evernorth's pharmacy revenues and pharmacy and other service costs are volume, mix of claims and price. These key factors are discussed
further below. See Note 2 to the Consolidated Financial Statements included in this Form 10-K for additional information on revenue and cost recognition policies for
this segment.

• As our clients' claim volumes increase or decrease, our resulting revenues and cost of revenues correspondingly increase or decrease. Our gross profit could
also increase or decrease as a result of changes in purchasing discounts.

• The mix of claims generally considers the type of drug and distribution method used for dispensing and fulfilling. Types of drugs can have an impact on our
pharmacy revenues, pharmacy and other service costs and gross profit, including amounts payable under certain financial and performance guarantees with
our clients. In addition to the types of drugs, the mix of generic claims (i.e., generic fill rate) also impacts our gross profit. Generally, higher generic fill rates
reduce revenues, as generic drugs are typically priced lower than the branded drugs they replace. However, as ingredient cost paid to pharmacies on generic
drugs is incrementally lower than the price charged to our clients, higher generic fill rates generally have a favorable impact on our gross profit. The home
delivery generic fill rate is currently lower than the network generic fill rate as fewer generic substitutions are available among maintenance medications (such
as therapies for chronic conditions) commonly dispensed from home delivery pharmacies as compared to acute medications that are primarily dispensed by
pharmacies in our retail networks. Furthermore, our gross profit differs among network, home delivery and specialty distribution methods and can impact our
profitability.

• Our client contract pricing is impacted by our ongoing ability to negotiate favorable contracts for pharmacy network, pharmaceutical and wholesaler
purchasing and manufacturer rebates. As we seek to improve the effectiveness of our
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integrated solutions for the benefit of our clients, we are continuously innovating and improving affordability. Our gross profit could also increase or decrease
as a result of drug purchasing contract initiatives implemented. Inflation also impacts our pricing because most of our contracts provide that we bill clients and
pay pharmacies based on a generally recognized price index for pharmaceuticals. Therefore, the rate of inflation for prescription drugs and our efforts to
manage this inflation for our clients continues to be a significant driver of our revenues and cost of revenues in the current environment.

In this MD&A, we present revenues and gross profit, as well as adjusted revenues and adjusted gross profit, consistent with our segment reporting metrics, which
exclude special items and, for periods prior to 2020, contributions from transitioning clients. As of December 31, 2019, the transition of these clients was substantially
complete; therefore, beginning in 2020, we no longer exclude results of transitioning clients from our adjusted metrics. Additionally, for the year ended December 31,
2020, we recorded an adjustment related to a former client contract that was excluded from our adjusted metrics. See the "Key Transactions and Business
Developments" section of this Form 10-K MD&A for further discussion of transitioning clients and why we present this information.

Results of Operations

Financial Summary For the Years Ended December 31,
Change Favorable

(Unfavorable)
Change Favorable

(Unfavorable)
(Dollars in millions) 2021 2020 2019 2021 vs. 2020 2020 vs. 2019
Total revenues $ 131,912 $ 116,334 $ 109,794 $ 15,578 13 % $ 6,540 6 %
Less: Transitioning clients — — (13,347) — N/M 13,347 N/M
Less: Contractual adjustment for a former client — (204) — 204 N/M (204) N/M
Adjusted revenues $ 131,912 $ 116,130 $ 96,447 $ 15,782 14 % $ 19,683 20 %
Gross profit $ 8,408 $ 7,797 $ 8,908 $ 611 8 % $ (1,111) (12) %
Adjusted gross profit $ 8,408 $ 7,593 $ 6,984 $ 815 11 % $ 609 9 %
Pre-tax adjusted income from operations $ 5,818 $ 5,363 $ 5,092 $ 455 8 % $ 271 5 %
Pre-tax adjusted margin 4.4 % 4.6 % 5.3 % (20) bps (70) bps
Adjusted expense ratio 1.9 % 1.9 % 2.0 % – bps (10) bps

For the Years Ended December 31,
Change Favorable

(Unfavorable)
Change Favorable

(Unfavorable)
(Dollars and adjusted scripts in millions) 2021 2020 2019 2021 vs. 2020 2020 vs. 2019
Selected Financial Information 
Pharmacy revenue by distribution channel

Adjusted network revenues $ 64,992 $ 56,181 $ 41,483 16 % 35 %
Adjusted home delivery and specialty revenues 54,391 49,886 45,836 9 % 9 %
Other pharmacy revenues 6,428 5,403 4,900 19 % 10 %

Total adjusted pharmacy revenues $ 125,811 $ 111,470 $ 92,219 13 % 21 %
Adjusted fees and other revenues 6,084 4,628 4,168 31 % 11 %
Net investment income 17 32 60 (47) % (47) %

Adjusted revenues $ 131,912 $ 116,130 $ 96,447 14 % 20 %
Pharmacy script volume

Adjusted network scripts 1,355 1,206 941 12 % 28 %
Adjusted home delivery and specialty scripts 283 287 283 (1) % 1 %

Total adjusted scripts 1,638 1,493 1,224 10 % 22 %
Generic fill rate 

Network 85.4 % 87.4 % 87.1 % (200) bps 30 bps
Home delivery 85.9 % 85.2 % 84.3 % 70 bps 90 bps

Overall generic fill rate 85.5 % 87.2 % 86.8 % (170) bps 40 bps

Amounts exclude special items and for periods prior to 2020, contributions from transition clients for the year ended December 31, 2019.
Adjusted expense ratio is calculated as selling, general and administrative expense excluding contributions from transition clients for the year ended December 31, 2019 as a percentage of
adjusted revenues.
Non-specialty network scripts filled through 90-day programs and home delivery scripts are multiplied by three. All other network and specialty scripts are counted as one script.
Generic fill rate is defined as the total number of generic scripts divided by the total overall scripts filled.

(1)

(1)

(2)

(1)

(3)

(3)

(3)

(4)

(1)

(2)

(3)

(4)
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2021 versus 2020

Adjusted network revenues increased, reflecting increased prices, due to inflation on branded drugs and higher claims volume, primarily due to our collaboration with
Prime Therapeutics. These increases were partially offset by claims mix due to an increase in the generic fill rate after excluding the impact of COVID-19 vaccines.

Adjusted home delivery and specialty revenues increased, reflecting higher specialty claims volume due in part to our collaboration with Prime Therapeutics, as well as
increased prices, primarily due to inflation on branded drugs. These increases were partially offset by slightly lower home delivery claims volume.

Other pharmacy revenues increased, reflecting higher volume from our CuraScript Specialty Distribution business.

Adjusted fees and other revenues increased, reflecting customer growth from our services supporting benefits management solutions, including customer growth from
certain fee based contractual arrangements and the acquisition of MDLIVE.

Adjusted gross profit and pre-tax adjusted income from operations increased, reflecting continued contract affordability improvements and business growth. Pre-tax
adjusted income from operations increase was partially offset by strategic investments in expanding partnerships, new businesses and solutions, and digital technology.

The expense ratio was flat reflecting higher revenues as well as increased strategic investments in expanding partnerships, new businesses and solutions, and digital
technology in the year ended December 31, 2021 offset by increased operating expenses due to client transitions in the year ended December 31, 2020.

2020 versus 2019

In the first quarter of 2020, U.S. Government operating segment customers transitioned to Express Scripts' retail pharmacy network. In the third quarter of 2019, U.S.
Commercial operating segment customers transitioned to Express Scripts' retail pharmacy network.

Adjusted network revenues increased, reflecting the transition of Cigna Healthcare's customers, higher claims volume due to our collaboration with Prime Therapeutics
and increased prices due to inflation on branded drugs. These favorable effects were partially offset by claims mix due to the increase in the generic fill rate.

Adjusted home delivery and specialty revenues increased, reflecting higher prices, due to inflation on branded drugs and higher home delivery and specialty claims
volume. These increases were partially offset by claims mix due to an increase in the generic fill rate.

Adjusted gross profit and pre-tax adjusted income from operations increased, reflecting customer growth, higher adjusted pharmacy scripts volumes, continued
contract affordability improvements and the favorable impact of claims mix as a result of the types of drugs dispensed, the distribution method used for dispensing and
fulfilling and an increase in the generic fill rate. Pre-tax adjusted income from operations increase was partially offset by an increase in operating expenses due to client
transitions.

The expense ratio was lower, reflecting higher revenues and increased operating expenses due to client transitions.

Cigna Healthcare Segment

Cigna Healthcare includes Cigna's U.S. Commercial, U.S. Government and International Health businesses, which provide comprehensive medical and coordinated
solutions to clients and customers to support whole-person health needs. U.S. Commercial products and services include medical, pharmacy, behavioral health, dental,
vision, health advocacy programs and other products and services for insured and self-insured customers. U.S. Government solutions include Medicare Advantage,
Medicare Supplement and Medicare Part D plans for seniors and individual health insurance plans both on and off the public exchanges. International Health solutions
include health care coverage in our international markets, as well as health care benefits for globally mobile individuals and employees of multinational organization.
The Cigna Healthcare segment is comprised of the previously named U.S. Medical segment and the businesses to be retained from the previous International Markets
segment. The addition of International Health to the Cigna Healthcare segment did not have a material impact on the business drivers which contributed to changes in
results of operations when comparing 2020 to 2019. As described in the introduction to Segment Reporting, performance of the Cigna Healthcare segment is measured
using adjusted revenues and pre-tax adjusted income from operations. Key factors affecting results for this segment include:

• customer growth;
• revenue growth;
• percentage of Medicare Advantage customers in plans eligible for quality bonus payments;
• medical costs as a percentage of premiums (medical care ratio or "MCR") for our insured businesses; and
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• selling, general and administrative expense as a percentage of adjusted revenues (expense ratio).

Results of Operations

Financial Summary For the Years Ended December 31,
Change Favorable

(Unfavorable)
Change Favorable

(Unfavorable)
(Dollars in millions) 2021 2020 2019 2021 vs. 2020 2020 vs. 2019
Adjusted revenues $ 44,652 $ 41,135 $ 39,089 $ 3,517 9 % $ 2,046 5 %
Pre-tax adjusted income from operations $ 3,609 $ 4,031 $ 3,963 $ (422) (10) % $ 68 2 %
Pre-tax adjusted margin 8.1 % 9.8 % 10.1 % (170) bps (30) bps
Medical care ratio 84.0 % 78.3 % 80.0 % (570) bps 170 bps
Expense ratio 21.0 % 23.5 % 23.4 % 250 bps (10) bps

2021 versus 2020

Adjusted revenues increased, reflecting Medicare Advantage and Individual customer growth, higher premium rates due to anticipated underlying medical cost trend,
higher net investment income and the absence of the 2020 premium relief programs for clients implemented in response to significantly lower than historical utilization
as individuals deferred care due to the COVID-19 pandemic.

Pre-tax adjusted income from operations decreased due to increased utilization of health care services by our customers, including increased direct costs of COVID-19
testing, treatment and vaccines; partially offset by higher net investment income, increased specialty contributions, the absence of the premium relief programs and the
repeal of the health insurance industry tax. The impacts of COVID-19 remain uncertain and could vary significantly as discussed in the "COVID-19 Update" section of
this MD&A.

The medical care ratio increased due to increased utilization of health care services by our customers, including increased direct costs of COVID-19 testing, treatment
and vaccines as well as the repeal of the health insurance industry tax; partially offset by the absence of the premium relief programs.

The expense ratio decreased, reflecting increased revenues, the repeal of the health insurance industry tax, favorable litigation developments and efficiencies from
continued disciplined expense management.

2020 versus 2019

Adjusted revenues increased, reflecting Medicare Advantage and U.S. Commercial insured customer growth, as well as higher premium rates due to anticipated
underlying medical cost trend and the resumption of the health insurance industry tax. These favorable effects were partially offset by the impact of 2020 premium
relief programs for clients implemented in response to significantly lower than historical utilization as individuals deferred care due to the COVID-19 pandemic.

Pre-tax adjusted income from operations increased, reflecting net favorable COVID-19 related impacts as well as U.S. Commercial insured and Medicare Advantage
customer growth; partially offset by the resumption of the health insurance industry tax and less favorable prior period development. COVID-19 related impacts include
deferral of care by our customers; partially offset by direct COVID-19 costs, costs of actions we have taken to support customers, providers and employees, and
increased disenrollment resulting from the economic impacts of the pandemic.

The medical care ratio decreased driven by COVID-19 related impacts and the pricing effect of the health insurance industry tax. COVID-19 related impacts include
deferral of care by our customers; partially offset by direct COVID-19 costs and premium relief programs extended to employer clients.

The expense ratio was flat reflecting higher insured revenues as well as efficiencies from continued disciplined expense management and the resumption of the health
insurance industry tax.
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Medical Customers

A medical customer is defined as a person meeting any one of the following criteria:

• is covered under a medical insurance policy, managed care arrangement or service agreement issued by us;
• has access to our provider network for covered services under their medical plan; or
• has medical claims that are administered by us.

As of December 31,
Change Favorable

(Unfavorable)
Change Favorable

(Unfavorable)
(In thousands) 2021 2020 2019 2021 vs. 2020 2020 vs. 2019
Cigna Healthcare Medical Customers

Insured 4,757 4,538 4,466 219 5 % 72 2 %
U.S. Commercial 2,166 2,141 2,114 25 1 % 27 1 %
U.S. Government 1,510 1,387 1,361 123 9 % 26 2 %
International Health 1,081 1,010 991 71 7 % 19 2 %

Services only 12,324 12,112 12,671 212 2 % (559) (4) %
U.S. Commercial 11,688 11,485 12,073 203 2 % (588) (5) %
International Health 636 627 598 9 1 % 29 5 %

Total 17,081 16,650 17,137 431 3 % (487) (3) %

 International Health excludes medical customers served by less than 100% owned subsidiaries and customers that are part of the businesses to be sold pursuant to the Chubb Transaction.

2021 versus 2020

Our medical customer base increased at December 31, 2021 compared with December 31, 2020 reflecting a higher customer base in our Middle Market, Select and
International Health segments as well as our Individual business and Medicare Advantage plans; partially offset by a lower customer base in our National segment.

2020 versus 2019

Our medical customer base decreased at December 31, 2020 compared with December 31, 2019, reflecting a lower customer base in our Middle Market and National
Accounts segments and increased disenrollment resulting from the economic impacts of the COVID-19 pandemic; partially offset by growth in our Select segment,
Medicare Advantage plans and International Health.

Unpaid Claims and Claim Expenses

As of December 31,
Change Increase

(Decrease) Change Increase (Decrease)
(In millions) 2021 2020 2019 2021 vs. 2020 2020 vs. 2019
Unpaid claims and claim expenses – Cigna Healthcare $ 4,261 $ 3,695 $ 3,336 $ 566 15 % $ 359 11 %

2021 versus 2020

Our unpaid claims and claim expenses liability was higher as of December 31, 2021 compared with December 31, 2020, primarily due to Medicare Advantage and
Individual customer growth and increased claim volumes.

2020 versus 2019

Our unpaid claims and claim expenses liability was higher as of December 21, 2020 compared with December 31, 2019, primarily due to Medicare Advantage and U.S.
Commercial insured customer growth.

Other Operations

For 2021, 2020 and 2019, Other Operations includes International businesses to be sold, Corporate Owned Life Insurance ("COLI") and the Company's run-off
operations. Prior to the sale of the Group Disability and Life business on December 31, 2020, Other Operations also included Cigna's Group Disability and Life
business which offered group long-term and short-term disability and group life, accident, voluntary and specialty insurance products and services. Other Operations
was previously named Group

(1)

(1)

(1)
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Disability and Other. As described in the introduction of Segment Reporting, performance of Other Operations is measured using adjusted revenues and pre-tax
adjusted income from operations.

Results of Operations

Financial Summary For the Years Ended December 31,
Change Favorable

(Unfavorable)
Change Favorable

(Unfavorable)
(Dollars in millions) 2021 2020 2019 2021 vs. 2020 2020 vs. 2019
Adjusted revenues $ 3,989 $ 8,446 $ 8,215 $ (4,457) (53) % $ 231 3 %
Pre-tax adjusted income from operations $ 889 $ 966 $ 1,131 $ (77) (8) % $ (165) (15) %
Pre-tax adjusted margin 22.3 % 11.4 % 13.8 % 1,090 bps (240) bps

2021 versus 2020

Adjusted revenues decreased due to the sale of the Group Disability and Life business on December 31, 2020. Because the sold business constituted a significant
portion of Other Operations, adjusted revenues substantially declined in 2021 compared to 2020.

Pre-tax adjusted income from operations also declined due to the sale of the Group Disability and Life Insurance business. That decrease was partially offset by an
increase in earnings from the International businesses held for sale.

2020 versus 2019

Adjusted revenues increased, reflecting business growth in the International businesses held for sale and the sold Group Disability and Life business. Partially
offsetting those favorable effects were lower net investment income in the sold Group Disability and Life business and unfavorable foreign currency movements in the
International businesses held for sale.

Pre-tax adjusted income from operations decreased due to lower earnings in the sold Group Disability and Life business reflecting unfavorable life claims experience
related to the COVID-19 pandemic, unfavorable disability claim experience and lower investment income, partially offset by favorable results in the voluntary
products. Those unfavorable effects were partially offset by improved earnings in the International businesses held for sale reflecting improved margin and business
growth.

Other Items Related to International Businesses Subject to Definitive Purchase Agreement

For the year ended, December 31, 2021, 86% of the segment's adjusted revenues and 89% of the segment's pre-tax adjusted income from operations was associated with
International businesses held for sale.

Corporate

Corporate reflects amounts not allocated to operating segments, including net interest expense (defined as interest on corporate debt less net investment income on
investments not supporting segment and other operations), certain litigation matters, expense associated with our frozen pension plans, charitable contributions,
severance, certain overhead and enterprise-wide project costs and intersegment eliminations for products and services sold between segments.

Financial Summary For the Years Ended December 31, Change Favorable (Unfavorable)
Change Favorable

(Unfavorable)
(In millions) 2021 2020 2019 2021 vs. 2020 2020 vs. 2019
Pre-tax adjusted (loss) from operations $ (1,339) $ (1,552) $ (1,824) $ 213 14 % $ 272 15 %

2021 versus 2020

Pre-tax adjusted loss from operations was lower, primarily reflecting lower interest expense due to a lower average interest rate and lower levels of outstanding debt
resulting from debt repayments.

2020 versus 2019

Pre-tax adjusted loss from operations was lower, primarily reflecting lower interest expense due to lower levels of debt.

INVESTMENT ASSETS

The following table presents our investment asset portfolio excluding separate account assets as of December 31, 2021 and December 31, 2020. Additional information
regarding our investment assets is included in Notes 11, 12, 13 and 14 to the Consolidated
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Financial Statements. For comparisons of investment assets portfolio excluding separate account assets as of December 31, 2020 compared with December 31, 2019,
please refer to the previously filed MD&A included in Part II, Item 7 of our Form 10-K for the year ended December 31, 2020.

(In millions)
December 31,

2021
December 31,

2020
Debt securities $ 16,958 $ 18,131 
Equity securities 603 501 
Commercial mortgage loans 1,566 1,419 
Policy loans 1,338 1,351 
Other long-term investments 3,574 2,832 
Short-term investments 428 359 
Total 24,467 
Investments classified as assets of businesses held for sale (5,109)
Investments per Consolidated Balance Sheets $ 19,358 $ 24,593 

 Investments related to the international life, accident and supplemental benefits businesses that are held for sale. See Note 5 to the Consolidated Financial Statements for additional information.

Debt Securities

Investments in debt securities include publicly-traded and privately-placed bonds, mortgage and other asset-backed securities and preferred stocks redeemable by the
investor. These investments are classified as available for sale and are carried at fair value on our balance sheet. Additional information regarding valuation
methodologies, key inputs and controls is included in Note 12 to the Consolidated Financial Statements. More detailed information about debt securities by type of
issuer and maturity dates is included in Note 11 to the Consolidated Financial Statements.

The following table reflects our portfolio of debt securities by type of issuer as of December 31, 2021 and December 31, 2020:

(In millions)
December 31,

2021
December 31,

2020
Federal government and agency $ 387 $ 456 
State and local government 171 167 
Foreign government 2,616 2,511 
Corporate 13,266 14,562 
Mortgage and other asset-backed 518 435 
Total $ 16,958 $ 18,131 

Our debt securities portfolio decreased during 2021, reflecting a decrease in valuations due to increasing yields and net sale activity.

As of December 31, 2021, $14.7 billion, or 87% of the debt securities in our investment portfolio were investment grade (Baa and above, or equivalent) and the
remaining $2.3 billion were below investment grade. The majority of the bonds that are below investment grade are rated at the higher end of the non-investment grade
spectrum. These quality characteristics have not materially changed since the prior year and remain consistent with our investment strategy.

Debt securities include private placement assets of $5.8 billion. These investments are generally less marketable than publicly-traded bonds; however, yields on these
investments tend to be higher than yields on publicly-traded bonds with comparable credit risk. We perform a credit analysis of each issuer and require financial and
other covenants that allow us to monitor issuers for deteriorating financial strength and pursue remedial actions, if warranted.

Investments in debt securities are diversified by issuer, geography and industry. On an aggregate basis, the debt securities portfolio continues to perform according to
original investment expectations. However, due to the economic impacts of the COVID-19 pandemic, there are certain issuers, particularly within the aviation, energy
and hospitality sectors, that have shown signs of distress, primarily in the form of requests for temporary covenant relief. There were no material unrealized losses in
any of these sectors as of the reporting date. We continue to monitor the economic environment and its effect on our portfolio and consider the impact of various factors
in determining the allowance for credit losses on debt securities, which is discussed in Note 11 to the Consolidated Financial Statements.

Foreign government obligations are concentrated in Asia, primarily South Korea and Taiwan, consistent with our risk management practice and local regulatory
requirements of our international business operations. We expect the amount of these foreign government

 (1)

(1)
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obligations to decrease significantly during 2022 upon the close of our sale of certain international businesses as discussed in Note 5 to the Consolidated Financial
Statements.

Commercial Mortgage Loans

As of December 31, 2021, the $1.6 billion commercial mortgage loan portfolio consisted of approximately 50 loans that are in good standing. Our commercial
mortgage loans are fixed rate loans, diversified by property type, location and borrower. Given the quality and diversity of the underlying real estate, positive debt
service coverage and significant borrower cash invested in the property generally ranging between 30 and 40%, we remain confident that the vast majority of borrowers
will continue to perform as expected under their contract terms. For further discussion of the results and changes in key loan metrics, see Note 11 to the Consolidated
Financial Statements.

Loans are secured by high quality commercial properties, located in strong institutional markets and are generally made at less than 65% of the property's value at
origination of the loan. Property value, debt service coverage, quality, building tenancy and stability of cash flows are all important financial underwriting
considerations. We hold no direct residential mortgage loans and do not originate or service securitized mortgage loans.

Our annual in-depth review of our commercial mortgage loan investments is the primary mechanism for monitoring the overall quality rating of the mortgage portfolio.
We completed the annual in-depth review in the second quarter of 2021 which included an analysis of each underlying property's most recent annual financial
statements, rent rolls and operating plans, as well as a physical inspection of the property and a review of applicable market reports. The results of this annual review
confirmed that the overall credit quality of our portfolio remains strong and was generally in line with the previous year's results.

COVID-19 has negatively impacted commercial real estate fundamentals and capital market activity with concentrated weakness in hotels and regional malls. Our
mortgage loan portfolio is well diversified by property type and geography with no material exposure to hotels and no exposure to regional shopping malls. We
continue to monitor the long-term impacts surrounding the office sector fundamentals due to multiple headwinds that may impact future valuations: expanded work
from home flexibility, shorter term leases, elevated tenant improvement allowances and corporate migration to lower cost states. Our mortgage loans secured by office
properties are in good standing.

Other Long-term Investments

Other long-term investments of $3.6 billion as of December 31, 2021 included investments in securities limited partnerships and real estate limited partnerships, direct
investments in real estate joint ventures and other deposit activity that is required to support various insurance and health services businesses. The increase in other
long-term investments of $0.7 billion since December 31, 2020 is primarily driven by net additional funding activity and value creation in the underlying investments.
These limited partnership entities typically invest in mezzanine debt or equity of privately-held companies and equity real estate. Given our subordinate position in the
capital structure of these underlying entities, we assume a higher level of risk for higher expected returns. To mitigate risk, these investments are diversified across
approximately 210 separate partnerships and approximately 110 general partners who manage one or more of these partnerships. Also, the underlying investments are
diversified by industry sector or property type and geographic region. No single partnership investment exceeded 4% of our securities and real estate limited partnership
portfolio.

Income from our limited partnership investments is generally reported on a one quarter lag due to the timing of when financial information is received from the general
partner or manager of the investments. Our net investment income increased significantly versus 2020 driven by the strong performance of assets underlying our limited
partnership investments. The broad recovery since the beginning of the outbreak of the COVID-19 pandemic has resulted in strong corporate earnings and higher public
and private asset valuations. We expect continued volatility in private equity and real estate fund performance going forward as fair market valuations are adjusted to
reflect market and portfolio transactions.

We participate in an insurance joint venture in China with a 50% ownership interest. We account for this joint venture under the equity method of accounting and report
our share of the net assets of $1.0 billion in Other assets. Our 50% share of the investment portfolio supporting the joint venture's liabilities is approximately $8.4
billion as of December 31, 2021. These investments were comprised of approximately 75% debt securities, including government and corporate debt diversified by
issuer, industry and geography; 15% equities, including mutual funds, equity securities and private equity partnerships; and 10% long-term deposits and policy loans.
Approximately 1% of the joint venture's investment assets are exposed to private real estate property developers in the China market. We participate in the approval of
the joint venture's investment strategy and continuously review its execution. There were no investments with a material unrealized loss as of December 31, 2021.
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Investment Outlook

We continue to actively monitor the economic impact of the pandemic, including supply chain, labor market and inflation dynamics, as well as fiscal and monetary
responses and their potential impact on the portfolio. Future realized and unrealized investment results will be driven largely by market conditions that exist when a
transaction occurs or at the reporting date. These future conditions are not reasonably predictable; however, we believe that the vast majority of our investments will
continue to perform under their contractual terms. Based on our strategy to match the duration of invested assets to the duration of insurance and contractholder
liabilities, we expect to hold a significant portion of these assets for the long-term. Although future declines in investment fair values resulting from interest rate
movements and credit deterioration due to both investment-specific and the global economic uncertainties discussed above remain possible, we do not expect these
losses to have a material adverse effect on our financial condition or liquidity.

MARKET RISK

Financial Instruments

Our assets and liabilities include financial instruments subject to the risk of potential losses from adverse changes in market rates and prices. Consistent with disclosure
requirements, the following items have been excluded from this consideration of market risk for financial instruments:

• changes in the fair values of insurance-related assets and liabilities because their primary risks are insurance rather than market risk;
• changes in the fair values of investments recorded using the equity method of accounting and liabilities for pension and other postretirement and postemployment

benefit plans (and related assets); and
• changes in the fair values of other significant assets and liabilities, such as goodwill, deferred policy acquisition costs, taxes and various accrued liabilities. Because

they are not financial instruments, their primary risks are other than market risk.

Excluding these items, our primary market risk exposures from financial instruments are:

• Interest-rate risk on fixed-rate, medium-term instruments. Changes in market interest rates affect the value of instruments that promise a fixed return.
• Foreign currency exchange rate risk of the U.S. dollar, net of derivatives used for hedging, is primarily to the Chinese yuan renminbi and South Korean won. An

unfavorable change in exchange rates reduces the carrying value of net assets denominated in foreign currencies.

Our Management of Market Risks

We predominantly rely on three techniques to manage our exposure to market risk:

• Investment/liability matching. We generally select investment assets with characteristics (such as duration, yield, currency and liquidity) that correspond to the
underlying characteristics of our related insurance and contractholder liabilities so that we can match the investments to our obligations. Shorter-term investments
generally support shorter-term life and health liabilities. Medium-term, fixed-rate investments support interest-sensitive and health liabilities. Longer-term
investments generally support products with longer payout periods such as annuities.

• Use of local currencies for foreign operations. We generally conduct our international business through foreign operating entities that maintain assets and
liabilities in local currencies. This technique limits exchange rate risk to our net assets.

• Use of derivatives. We use derivative financial instruments to reduce our primary market risks. See Note 11 to the Consolidated Financial Statements for additional
information about derivative financial instruments.
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Effect of Market Fluctuations

Assuming a 100 basis point increase in interest rates and 10% strengthening in the U.S. dollar to foreign currencies, the effect of hypothetical changes in market rates or
prices on the fair value of certain financial instruments, subject to the exclusions noted above (particularly insurance liabilities), would have been as follows as of
December 31:
Market scenario for certain non-insurance financial instruments Loss in Fair Value
(in billions) 2021 2020
100 basis point increase in interest rates (excluding long-term debt) $ 1.4 $ 1.4 
10% strengthening in U.S. dollar to foreign currencies $ 0.3 $ 0.4 

The effect of a hypothetical increase in interest rates, primarily on debt securities and commercial mortgage loans, was determined by estimating the present value of
future cash flows using various models, primarily duration modeling.

In the event of a hypothetical 100 basis point increase in interest rates, the fair value of the Company's long-term debt would decrease approximately $2.9 billion at
December 31, 2021 and $3.0 billion at December 31, 2020. Changes in the fair value of our long-term debt do not impact our financial position or operating results. See
Note 7 to the Consolidated Financial Statements for additional information about the Company's debt.

The effect of a hypothetical strengthening of the U.S. dollar relative to the foreign currencies of certain financial instruments held by us was estimated to be 10% of the
fair value of these instruments, translated to the U.S. dollar. Our foreign operations hold investment assets, such as debt securities, cash and cash equivalents that are
generally invested in the currency of the related liabilities.

Item 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

The information contained under the caption "Market Risk" in the MD&A section of this Form 10-K is incorporated by reference.
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Item 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

Report of Independent Registered Public Accounting Firm

To the Board of Directors and Shareholders of Cigna Corporation

Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated balance sheets of Cigna Corporation and its subsidiaries (the "Company") as of December 31, 2021 and 2020, and the
related consolidated statements of income, comprehensive income, changes in total equity and cash flows for each of the three years in the period ended December 31,
2021, including the related notes (collectively referred to as the "consolidated financial statements"). We also have audited the Company's internal control over
financial reporting as of December 31, 2021, based on criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission (COSO).

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of the Company as of December 31,
2021 and 2020, and the results of its operations and its cash flows for each of the three years in the period ended December 31, 2021 in conformity with accounting
principles generally accepted in the United States of America. Also in our opinion, the Company maintained, in all material respects, effective internal control over
financial reporting as of December 31, 2021, based on criteria established in Internal Control - Integrated Framework (2013) issued by the COSO.

Basis for Opinions

The Company's management is responsible for these consolidated financial statements, for maintaining effective internal control over financial reporting, and for its
assessment of the effectiveness of internal control over financial reporting, included in Management's Annual Report on Internal Control over Financial Reporting
appearing under Item 9A. Our responsibility is to express opinions on the Company's consolidated financial statements and on the Company's internal control over
financial reporting based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB)
and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain reasonable assurance
about whether the consolidated financial statements are free of material misstatement, whether due to error or fraud, and whether effective internal control over
financial reporting was maintained in all material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material misstatement of the consolidated financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the
amounts and disclosures in the consolidated financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the consolidated financial statements. Our audit of internal control over financial reporting included
obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. Our audits also included performing such other procedures as we considered necessary in the
circumstances. We believe that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control over Financial Reporting

A company's internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company's internal control over financial
reporting includes those policies and procedures that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (iii) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.
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Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of
effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements that was communicated or
required to be communicated to the audit committee and that (i) relates to accounts or disclosures that are material to the consolidated financial statements and (ii)
involved our especially challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion on the
consolidated financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on the critical audit
matter or on the accounts or disclosures to which it relates.

Goodwill Impairment Assessment - Evernorth and U.S. Government Reporting Units

As described in Note 18 to the consolidated financial statements, as of December 31, 2021, goodwill is primarily reported in the Evernorth segment ($35.1 billion) and
the Cigna Healthcare segment ($10.7 billion), of which a portion of the goodwill balance for the Cigna Healthcare segment relates to the U.S. Government reporting
unit. Management conducts its annual quantitative evaluation for goodwill impairment during the third quarter at the reporting unit level and writes it down through
shareholders' net income if impaired. On a quarterly basis, management performs a qualitative impairment assessment to determine if events or changes in
circumstances indicate that it is more likely than not that the carrying value of a reporting unit exceeds its estimated fair value. Fair value of a reporting unit is generally
estimated based on both a discounted cash flow analysis and a market approach using assumptions that management believes a hypothetical market participant would
use to determine a current transaction price. The significant assumptions and estimates used in determining fair value primarily include the discount rate and future cash
flows. A discount rate is selected to correspond with each reporting unit's weighted average cost of capital. Future cash flows for Evernorth are primarily driven by the
forecasted gross margins of the business, as well as operating expenses and long-term growth rates. Future cash flows for the U.S. Government reporting unit is
primarily driven by forecasted revenues, benefit expenses, operating expenses and long-term growth rates.

The principal considerations for our determination that performing procedures relating to the goodwill impairment assessment of the Evernorth and the U.S.
Government reporting units is a critical audit matter are the significant judgment by management when estimating the fair value of the reporting units. This in turn led
to a high degree of auditor judgment, subjectivity, and effort in performing procedures and evaluating management's estimate of the reporting units' fair value
determined using significant assumptions related to the discount rate, forecasted gross margins, and long-term growth rates for the Evernorth reporting unit and the
discount rate, forecasted revenues, benefit expenses, operating expenses, and long-term growth rates for the U.S. Government reporting unit (collectively referred to as
the "significant assumptions"). In addition, the audit effort involved the use of professionals with specialized skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion on the consolidated financial
statements. These procedures included testing the effectiveness of controls relating to management's goodwill impairment assessment, including controls over
management's methodology, inputs and assumptions used in its goodwill impairment assessment of the Evernorth and the U.S. Government reporting units. These
procedures also included, among others (i) testing management's process for determining the fair value estimate of the reporting units; (ii) evaluating the
appropriateness of the discounted cash flow analysis and market approach; (iii) testing the completeness and accuracy of underlying data used in the discounted cash
flow analysis and market approach and (iv) evaluating the reasonableness of the significant assumptions. Evaluating the reasonableness of the significant assumptions
involved consideration of (i) the current and past performance of the reporting units; (ii) the consistency with external market and industry data; and (iii) whether these
assumptions were consistent with evidence obtained in other areas of the audit, as applicable. Professionals with specialized skill and knowledge were used to assist in
the evaluation of the reasonableness of the discount rate and long-term growth rate significant assumptions.

/s/ PricewaterhouseCoopers LLP
Hartford, Connecticut
February 24, 2022

We have served as the Company's auditor since 1983.
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Cigna Corporation
Consolidated Statements of Income

For the Years Ended December 31,
(In millions, except per share amounts) 2021 2020 2019
Revenues
Pharmacy revenues $ 121,413 $ 107,769 $ 103,099 
Premiums 41,154 42,627 39,714 
Fees and other revenues 9,962 8,761 9,363 
Net investment income 1,549 1,244 1,390 
TOTAL REVENUES 174,078 160,401 153,566 
Benefits and expenses
Pharmacy and other service costs 117,553 103,484 97,668 
Medical costs and other benefit expenses 33,562 32,710 30,819 
Selling, general and administrative expenses 13,030 14,072 14,053 
Amortization of acquired intangible assets 1,998 1,982 2,949 
TOTAL BENEFITS AND EXPENSES 166,143 152,248 145,489 
Income from operations 7,935 8,153 8,077 
Interest expense and other (1,208) (1,438) (1,682)
Debt extinguishment costs (141) (199) (2)
Gain (loss) on sale of business — 4,203 — 
Net realized investment gains (losses) 196 149 177 
Income before income taxes 6,782 10,868 6,570 
TOTAL INCOME TAXES 1,367 2,379 1,450 
Net income 5,415 8,489 5,120 
Less: Net income attributable to noncontrolling interests 50 31 16 
SHAREHOLDERS' NET INCOME $ 5,365 $ 8,458 $ 5,104 
Shareholders' net income per share
Basic $ 15.87 $ 23.17 $ 13.58 
Diluted $ 15.73 $ 22.96 $ 13.44 

The accompanying Notes to the Consolidated Financial Statements are an integral part of these statements.
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Cigna Corporation
Consolidated Statements of Comprehensive Income

For the Years Ended December 31,
(In millions) 2021 2020 2019
Net income $ 5,415 $ 8,489 $ 5,120 
Other comprehensive income (loss), net of tax
Net unrealized appreciation (depreciation) on securities and derivatives (215) (75) 957 
Net translation gains (losses) on foreign currencies (232) 252 (59)
Postretirement benefits liability adjustment 410 (105) (133)
Other comprehensive income (loss), net of tax (37) 72 765 
Total comprehensive income 5,378 8,561 5,885 

Comprehensive income (loss) attributable to noncontrolling interests
Net income attributable to redeemable noncontrolling interests 19 14 11 
Net income attributable to other noncontrolling interests 31 17 5 
Other comprehensive (loss) attributable to redeemable noncontrolling interests (14) (8) (5)
Total comprehensive income attributable to noncontrolling interests 36 23 11 
SHAREHOLDERS' COMPREHENSIVE INCOME $ 5,342 $ 8,538 $ 5,874 

The accompanying Notes to the Consolidated Financial Statements are an integral part of these statements.
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Cigna Corporation
Consolidated Balance Sheets

As of December 31,
(In millions) 2021 2020
Assets
Cash and cash equivalents $ 5,081 $ 10,182 
Investments 920 1,331 
Accounts receivable, net 15,071 12,191 
Inventories 3,722 3,165 
Other current assets 1,283 930 
Assets of businesses held for sale 10,057 — 

Total current assets 36,134 27,799 
Long-term investments 18,438 23,262 
Reinsurance recoverables 4,970 5,200 
Deferred policy acquisition costs 677 3,385 
Property and equipment 3,692 4,205 
Goodwill 45,811 44,648 
Other intangible assets 34,102 35,179 
Other assets 2,728 2,687 
Separate account assets 8,337 9,086 
TOTAL ASSETS $ 154,889 $ 155,451 
Liabilities
Current insurance and contractholder liabilities $ 5,318 $ 5,308 
Pharmacy and other service costs payable 15,309 13,347 
Accounts payable 6,655 5,478 
Accrued expenses and other liabilities 7,322 8,515 
Short-term debt 2,545 3,374 
Liabilities of businesses held for sale 6,423 — 

Total current liabilities 43,572 36,022 
Non-current insurance and contractholder liabilities 12,563 16,844 
Deferred tax liabilities, net 8,346 8,939 
Other non-current liabilities 3,762 4,629 
Long-term debt 31,125 29,545 
Separate account liabilities 8,337 9,086 
TOTAL LIABILITIES 107,705 105,065 
Contingencies — Note 22
Redeemable noncontrolling interests 54 58 
Shareholders' equity
Common stock 4 4 
Additional paid-in capital 29,574 28,975 
Accumulated other comprehensive loss (884) (861)
Retained earnings 32,593 28,575 
Less: Treasury stock, at cost (14,175) (6,372)
TOTAL SHAREHOLDERS' EQUITY 47,112 50,321 
Other noncontrolling interests 18 7 
Total equity 47,130 50,328 
Total liabilities and equity $ 154,889 $ 155,451 

 Par value per share, $0.01; shares issued, 394 million as of December 31, 2021 and 390 million as of December 31, 2020; authorized shares, 600 million.

The accompanying Notes to the Consolidated Financial Statements are an integral part of these statements.

(1)

(1)

81



Cigna Corporation
Consolidated Statements of Changes in Total Equity

(In millions)
Common

Stock

Additional
Paid-in
Capital

Accumulated
Other

Comprehensive
(Loss)

Retained
Earnings

Treasury
Stock

Shareholders'
Equity

Other Non-
controlling
Interests

Total
Equity

Redeemable
Noncontrolling

Interests
Balance at December 31, 2018 $ 4 $ 27,751 $ (1,711) $ 15,088 $ (104) $ 41,028 $ 7 $ 41,035 $ 37 
Cumulative effect of adopting new
lease accounting guidance (ASU
2016-02) (15) (15) (15)
Effect of issuing stock for employee
benefit plans 555 (104) 451 451 
Other comprehensive income (loss) 770 770 770 (5)
Net income 5,104 5,104 5 5,109 11 
Common dividends declared (per
share: $0.04) (15) (15) (15)
Repurchase of common stock (1,985) (1,985) (1,985)
Other transactions impacting
noncontrolling interests — (6) (6) (8)
Balance at December 31, 2019 $ 4 $ 28,306 $ (941) $ 20,162 $ (2,193) $ 45,338 $ 6 $ 45,344 $ 35 
Cumulative effect of adopting new
credit loss guidance (ASU 2016-13) (30) (30) (30)
Effect of issuing stock for employee
benefit plans 672 (90) 582 582 
Other comprehensive income (loss) 80 80 80 (8)
Net income 8,458 8,458 17 8,475 14 
Common dividends declared (per
share: $0.04) (15) (15) (15)
Repurchase of common stock (4,089) (4,089) (4,089)
Other transactions impacting
noncontrolling interests (3) (3) (16) (19) 17 
Balance at December 31, 2020 $ 4 $ 28,975 $ (861) $ 28,575 $ (6,372) $ 50,321 $ 7 $ 50,328 $ 58 
Effect of issuing stock for employee
benefit plans 604 (93) 511 511 
Other comprehensive income (loss) (23) (23) (23) (14)
Net income 5,365 5,365 31 5,396 19 
Common dividends declared (per
share: $4.00) (1,347) (1,347) (1,347)
Repurchase of common stock (7,710) (7,710) (7,710)
Other transactions impacting
noncontrolling interests (5) (5) (20) (25) (9)
Balance at December 31, 2021 $ 4 $ 29,574 $ (884) $ 32,593 $ (14,175) $ 47,112 $ 18 $ 47,130 $ 54 

The accompanying Notes to the Consolidated Financial Statements are an integral part of these statements.
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Cigna Corporation
Consolidated Statements of Cash Flows

For the Years Ended December 31,
(In millions) 2021 2020 2019
Cash Flows from Operating Activities
Net income $ 5,415 $ 8,489 $ 5,120 
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization 2,923 2,802 3,651 
Realized investment (gains) losses, net (196) (149) (177)
Deferred income tax (benefit) (220) (386) (313)
Gain on sale of business — (4,203) — 
Debt extinguishment costs 141 199 2 
Net changes in assets and liabilities, net of non-operating effects:
Accounts receivable (2,843) (1,496) (713)
Inventories (557) (504) 149 
Deferred policy acquisition costs (267) (307) (242)
Reinsurance recoverable and Other assets (389) 230 (277)
Insurance liabilities 967 841 575 
Pharmacy and other service costs payable 1,961 2,891 (192)
Accounts payable and Accrued expenses and other liabilities (77) 1,346 1,343 
Other, net 333 597 559 

NET CASH PROVIDED BY OPERATING ACTIVITIES 7,191 10,350 9,485 
Cash Flows from Investing Activities
Proceeds from investments sold:

Debt securities and equity securities 2,030 2,283 3,487 
Investment maturities and repayments:

Debt securities and equity securities 1,628 1,519 1,825 
Commercial mortgage loans 180 19 199 
Other sales, maturities and repayments (primarily short-term and other long-term investments) 1,936 1,575 1,311 

Investments purchased or originated:
Debt securities and equity securities (3,553) (4,765) (4,282)
Commercial mortgage loans (327) (113) (307)
Other (primarily short-term and other long-term investments) (2,554) (1,924) (1,753)

Property and equipment purchases, net (1,154) (1,094) (1,050)
Acquisitions, net of cash acquired (1,833) (139) (153)
Divestiture, net of cash sold (61) 5,592 — 
Other, net 97 23 (11)
NET CASH (USED IN) PROVIDED BY INVESTING ACTIVITIES (3,611) 2,976 (734)
Cash Flows from Financing Activities
Deposits and interest credited to contractholder deposit funds 153 1,023 955 
Withdrawals and benefit payments from contractholder deposit funds (168) (979) (1,097)
Net change in short-term debt 975 60 (681)
Net proceeds on issuance of term loan — 1,398 — 
Repayment of term loan — (1,400) — 
Payments for debt extinguishment (136) (212) (3)
Repayment of long-term debt (4,578) (8,047) (4,491)
Net proceeds on issuance of long-term debt 4,260 3,465 — 
Repurchase of common stock (7,742) (4,042) (1,987)
Issuance of common stock 326 376 224 
Common stock dividend paid (1,341) (15) (15)
Other, net 39 (160) (92)
NET CASH (USED IN) FINANCING ACTIVITIES (8,212) (8,533) (7,187)
Effect of foreign currency rate changes on cash, cash equivalents and restricted cash (65) 41 (8)
Net (decrease) increase in cash, cash equivalents and restricted cash (4,697) 4,834 1,556 
Cash, cash equivalents and restricted cash January 1, 10,245 5,411 3,855 
Cash, cash equivalents and restricted cash, December 31, 5,548 10,245 5,411 
Cash reclassified to assets of businesses held for sale (425) — (743)
Cash, cash equivalents and restricted cash December 31, per Consolidated Balance Sheets $ 5,123 $ 10,245 $ 4,668 
Supplemental Disclosure of Cash Information:

Income taxes paid, net of refunds $ 2,240 $ 1,837 $ 1,776 
Interest paid $ 1,253 $ 1,439 $ 1,645 

 Includes $743 million reported in Assets of businesses held for sale as of January 1, 2020.
 Restricted cash and cash equivalents were reported in Other long-term investments as of December 31, 2021 and December 31, 2020 and were reported in Other long-term investments and Other assets as of

December 31, 2019.

The accompanying Notes to the Consolidated Financial Statements are an integral part of these statements.

(1)

(2)

(1)

(2)
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Note 1 – Description of Business

Cigna Corporation, together with its subsidiaries (either individually or collectively referred to as "Cigna," the "Company," "we," "our" or "us") is a global health
services organization with a mission of helping those we serve improve their health, well-being and peace of mind by making health care affordable, predictable and
simple. Our subsidiaries offer a differentiated set of pharmacy, medical, behavioral, dental and supplemental products and services.

The majority of these products are offered through employers and other groups such as governmental and non-governmental organizations, unions and associations.
Cigna also offers commercial health and dental insurance and Medicare products to individuals in the United States and selected international markets. In addition to
these ongoing operations, Cigna also has certain run-off operations.

Details of the Company's reporting segments and recent changes are provided below:

We entered into a definitive agreement in October 2021 to sell our life, accident and supplemental benefits businesses in seven countries to Chubb INA Holdings, Inc.
("Chubb") for $5.75 billion cash (the "Chubb Transaction"). See Note 5 for further information on the classification of these businesses as held for sale. In connection
with the pending Chubb Transaction, we revised our business reporting structure. As such, we adjusted our segment reporting effective in the fourth quarter of 2021 so
that the results previously reported in the International Markets segment are now reported as follows:

• The businesses to be retained by Cigna are now reported in the newly created International Health operating segment that will be aggregated with our existing
U.S. Commercial and U.S. Government operating segments in the renamed Cigna Healthcare reporting segment (previously named U.S. Medical segment).

• The businesses to be sold pursuant to the Chubb Transaction are now reported in Other Operations.

Segment results for the years ended December 31, 2020 and 2019 have been restated to conform to the new segment presentation (see Note 23). A full description of
our segments follows:

Evernorth includes a broad range of coordinated and point solution health services and capabilities, as well as those from partners across the health care system, in
pharmacy solutions, benefits management solutions, care delivery and care management solutions and intelligence solutions, which are provided to health plans,
employers, government organizations and health care providers.

Cigna Healthcare includes U.S. Commercial, U.S. Government and International Health operating segments that provide comprehensive medical and coordinated
solutions to clients and customers. U.S. Commercial products and services include medical, pharmacy, behavioral health, dental, vision, health advocacy programs and
other products and services for insured and self-insured customers. U.S. Government solutions include Medicare Advantage, Medicare Supplement and Medicare Part
D plans for seniors and individual health insurance plans both on and off the public exchanges. International Health solutions include health care coverage in our
international markets, as well as health care benefits for globally mobile individuals and employees of multinational organizations. The Cigna Healthcare segment is
comprised of the previously named U.S. Medical segment and the businesses to be retained from the previous International Markets segment.

Other Operations contains the remainder of our business operations, consisting of the following:

• Ongoing business:
• Corporate-Owned Life Insurance ("COLI") offers permanent insurance contracts sold to corporations to provide coverage on the lives of certain

employees for the purpose of financing employer-paid future benefit obligations.
• Exiting businesses:

• International Life, Accident and Supplemental Benefits Businesses in seven countries to be sold pursuant to the Chubb Transaction.
• Group Disability and Life. Prior to the sale of the U.S. Group Disability and Life business on December 31, 2020, this operating segment provided

group long-term and short-term disability, group life, accident, voluntary and specialty insurance products and related services.
• Run-off businesses:

• Reinsurance: predominantly comprised of guaranteed minimum death benefit ("GMDB") and guaranteed minimum income benefit ("GMIB")
business effectively exited through reinsurance with Berkshire Hathaway Life Insurance Company of Nebraska ("Berkshire") in 2013.

• Settlement Annuity business in run-off.
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• Individual Life Insurance and Annuity and Retirement Benefits businesses: deferred gains from the sales of these businesses.

Other Operations was previously named Group Disability and Other.

Corporate reflects amounts not allocated to operating segments, including net interest expense (defined as interest on corporate debt less net investment income on
investments not supporting segment and other operations), certain litigation matters, expense associated with our frozen pension plans, charitable contributions,
severance, certain overhead and enterprise-wide project costs and intersegment eliminations for products and services sold between segments.

Note 2 – Summary of Significant Accounting Policies    

Basis of Presentation

The Consolidated Financial Statements include the accounts of Cigna Corporation and its consolidated subsidiaries. Intercompany transactions and accounts have been
eliminated in consolidation. These Consolidated Financial Statements were prepared in conformity with accounting principles generally accepted in the United States of
America ("GAAP").

Amounts recorded in the Consolidated Financial Statements necessarily reflect management's estimates and assumptions about medical costs, investment and
receivable valuations, interest rates and other factors. Significant estimates are discussed throughout these Notes; however, actual results could differ from those
estimates. The impact of a change in estimate is generally included in earnings in the period of adjustment.

Recent Accounting Pronouncements

There were no new accounting standards adopted during the year ended December 31, 2021 that had a material impact on our consolidated financial statements.

Accounting Guidance Not Yet Adopted

Facilitation of the Effects of Reference Rate Reform on Financial Reporting (ASU 2020-04) and related amendments

• Permits optional expedients and exceptions to simplify the accounting for contract modifications, hedging arrangements and held-to-maturity investments,
when certain changes are made to a contract or instrument to facilitate reference rate reform and the discontinuation of reference interbank offered rates,
including LIBOR.

• An entity may elect to apply the amendments, by topic or subsection, at any point prospectively through December 31, 2022. When elected, the optional
expedients must be applied consistently for all eligible contracts or transactions.

The Company has performed a comprehensive evaluation of our exposures and does not believe the cessation of LIBOR will materially impact our operations or
financial results, primarily because many of the Company's contracts contain contractual fallback language for a new benchmark rate or the underlying exposure is
minimal.
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Targeted Improvements to the Accounting for Long-Duration Contracts (ASU 2018-12) and related amendments

Effective date of January 1, 2023 for Cigna (early adoption permitted) and requires the following key provisions (for insurance entities that issue long-duration
contracts):

• Changes to the measurement of the future policy benefits liability for traditional and limited-pay insurance contracts:
• Assumptions used to measure cash flows (such as mortality, morbidity and lapse assumptions) to be updated at least annually with the effect of

changes in those assumptions remeasured retrospectively and reflected in current period net income.
• Discount rate assumptions to be updated quarterly based on market level yields for low credit risk fixed income instruments ("upper-medium grade

fixed-income instrument"), with any changes reflected in other comprehensive income. The upper-medium grade fixed-income instrument yield is
interpreted to mean A-rated.

• Deferred policy acquisition costs ("DAC") related to long-duration insurance contracts to be amortized on a constant-level basis over the expected term of the
related contracts. Other related deferred or capitalized balances (such as unearned revenue liability and value of business acquired) may use this simplified
amortization method.

• Market risk benefits (defined as protecting the contractholder from other-than-nominal capital market risk and exposing the insurer to that risk) to be measured
at fair value, with changes in fair value recognized in net income each period, except for the effect of changes in the insurance entity's credit risk to be
recognized in other comprehensive income.

• Additional disclosures, including disaggregated rollforwards for the liability for future policy benefits, market risk benefits, separate account liabilities and
DAC, as well as information about significant inputs, judgments, assumptions and methods used in measurement.

• Transition methods at adoption vary:
• Changes to the liability for future policy benefits to use a modified retrospective approach applied to all outstanding contracts on the basis of their

existing carrying amounts as of the beginning of the earliest period presented, with an option to elect a full retrospective transition under certain
criteria. Remeasuring the future policy benefits liability for the discount rate to be recorded through accumulated other comprehensive income at
transition.

• DAC to follow the transition method used for future policyholder benefits.
• Market risk benefits to be transitioned retrospectively and measured at fair value at the beginning of the earliest period presented. The difference

between this fair value and carrying value to be recognized in the opening balance of retained earnings, excluding the effect of credit risk changes
that are to be recognized in accumulated other comprehensive income.

Expected effects:

• The new guidance will apply to our long-duration insurance products predominantly within the Other Operations and Cigna Healthcare segments.
• The Company developed a cross-functional implementation project plan and is executing on the necessary significant changes to our systems, processes and

controls.
• The Company will adopt the standard on January 1, 2023, using the modified retrospective transition method for changes to the liability for future policy

benefits and DAC. We currently do not expect the impact of adoption to be material to shareholder's equity.
• Although we continue to evaluate the new requirements of the standard and model their impacts across various products, we are unable to project or estimate

the magnitude or frequency of expected changes to our financial results. However, it is possible that our income recognition pattern could change for several
reasons:

• Applying periodic assumption updates, versus the current locked-in model, may change our timing of profit or loss recognition.
• DAC amortization will be on a constant level basis over the expected term of the related contracts and no longer tied to the emergence of profit on

such contracts.
• Features, such as the Company's GMDB product, that provide market-risk benefits are not currently measured at fair value, so these liabilities and

related reinsurance recoverables will become subject to market sensitivity, notably to interest rates.
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Significant Accounting Policies

The Company's accounting policies are described either in this Note or in the applicable Notes to the Consolidated Financial Statements as listed in the table of
contents.

A. Cash and Cash Equivalents

Cash and cash equivalents are carried at cost that approximates fair value. Cash equivalents consist of short-term investments with maturities of three months or less
from the time of purchase. The Company reclassifies cash overdraft positions to liabilities when the legal right of offset does not exist.

B. Inventories

Inventories consist of prescription drugs and medical supplies and are stated at the lower of first-in-first-out cost or net realizable value.

C. Deferred Policy Acquisition Costs

Costs eligible for deferral include incremental, direct costs of acquiring new or renewal insurance and investment contracts and other costs directly related to successful
contract acquisition. Examples of deferrable costs include commissions, sales compensation and benefits, policy issuance and underwriting costs. The Company records
acquisition costs differently depending on the product line. Acquisition costs for:

• Supplemental health, life and accident insurance products (primarily individual products) that comprise the majority of the Company's deferred policy
acquisition costs and group health and accident insurance products are deferred and amortized, generally in proportion to the ratio of periodic revenue to the
estimated total revenues over the contract periods. See Note 5 for Deferred policy acquisition costs reclassified to Assets of businesses held for sale.

• Universal life products are deferred and amortized in proportion to the present value of total estimated gross profits over the expected lives of the contracts.
• Other products are expensed as incurred.

Deferred policy acquisition costs also include the value of business acquired ("VOBA") for certain acquisitions with material long-duration insurance contracts. The
Company recorded amortization of deferred policy acquisition costs of $478 million in 2021, $502 million in 2020 and $483 million in 2019 primarily in Selling,
general and administrative expenses.

Each year, deferred policy acquisition costs are tested for recoverability. For universal life and other individual products, management estimates the present value of
future revenues less expected payments. For group health and accident insurance products, management estimates the sum of unearned premiums and anticipated net
investment income less future expected claims and related costs. If management's estimates of these sums are less than the deferred costs, the Company reduces
deferred policy acquisition costs and records an additional expense.

D. Other Assets (Current and Non-Current)

Other current assets consist primarily of prepaid expenses, accrued investment income, the current portion of reinsurance recoverables and income tax receivables.
Other non-current assets consist primarily of GMIB assets, operating lease right-of-use assets and various other insurance-related assets. See Note 10 for the Company's
accounting policy for GMIB assets and Note 19 for the Company's accounting policy related to leases. Additionally, other non-current assets include the carrying value
of our equity-method investments in business-related joint ventures in China, India, the U.S. and other foreign jurisdictions. Earnings or losses from these equity-
method investments in joint ventures are recorded in Fees and other revenues.

E. Redeemable Noncontrolling Interests

Redeemable noncontrolling interests on our Consolidated Balance Sheets represents the noncontrolling shareholders' preferred and common stock interests of the
Company's consolidated less than fully owned subsidiaries. Those shareholders may choose to require the Company to purchase their redeemable noncontrolling
interest. We also have the right to require those shareholders to sell their redeemable noncontrolling interest to us. The redeemable noncontrolling interest was recorded
at fair value as of the date of purchase. When the estimated redemption value for a redeemable noncontrolling interest exceeds its carrying value, an adjustment to
increase the redeemable noncontrolling interest is recorded with an offsetting reduction to retained earnings or additional paid-in capital in the
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absence of retained earnings. When an adjustment is made to the carrying value of the redeemable noncontrolling interest, the calculation of shareholders' net income
per share will be adjusted if the redemption value exceeds fair value.

F. Accrued Expenses and Other Current and Non-Current Liabilities

Accrued expenses (current) primarily includes financial and performance guarantee liabilities under pharmacy contracts (see section H), management compensation and
various insurance-related liabilities, including experience-rated refunds, reinsurance contracts and the risk adjustment and minimum medical loss ratio rebate accruals
under The Patient Protection and Affordable Care Act (the "ACA"). Other non-current liabilities primarily include obligations for pension (see Note 16), GMIB
contract liabilities (see Note 10), lease liabilities (see Note 19), uncertain tax positions (see Note 21) and self-insured exposures not expected to be settled within one
year.

The Company accrues for legal and regulatory matters when a loss contingency is both probable and estimable. The estimated loss is generally recorded in Selling,
general and administrative expenses and represents the Company's best estimate of the loss contingency. If the loss estimate is a range, the Company accrues the
minimum amount in the range if no amount is better than any other estimated amount in the range. Legal costs to defend the Company's litigation and arbitration
matters are expensed as incurred in cases that the Company cannot reasonably estimate the ultimate cost to defend. If the Company can reasonably estimate the cost to
defend, a liability for these costs is accrued when the claim is reported. Litigation and legal or regulatory matters that the Company has identified with a reasonable
possibility of material loss are described in Note 22.

G. Translation of Foreign Currencies

The Company generally conducts its international business through foreign operating entities that maintain assets and liabilities in local currencies that are their
functional currencies. The Company uses exchange rates as of the balance sheet date to translate assets and liabilities into U.S. dollars. Translation gains or losses on
functional currencies, net of applicable taxes, are recorded in Accumulated other comprehensive income (loss). The Company uses average monthly exchange rates
during the year to translate revenues and expenses into U.S. dollars.

H. Pharmacy Revenues and Costs

Pharmacy revenues. Pharmacy revenues are primarily derived from providing pharmacy benefit management services to clients and customers. Pharmacy revenues are
recognized when control of the promised goods or services is transferred to clients and customers, in an amount that reflects the consideration the Company expects to
receive for those goods or services.

The Company provides or makes available various services supporting benefit management and claims administration and is generally obligated to provide prescription
drugs to clients' members using multiple distribution methods including retail networks, home delivery and specialty pharmacies. These goods and services are
integrated into a single performance obligation to process claims, dispense prescription drugs and provide other services over the contract period (generally three years).
This performance obligation is satisfied as the business stands ready to fulfill its obligation.

Revenues for dispensing prescription drugs through retail pharmacies are reported gross and consist of the prescription price (ingredient cost and dispensing fee)
contracted with clients, including the customer copayment and any associated fees for services, because the Company acts as the principal in these arrangements. When
a prescription is presented to a retail network pharmacy, the Company is solely responsible for customer eligibility, drug utilization review, drug-to-drug interaction
review, any required clinical intervention, plan provision information, payment to the pharmacy and client billing. These revenues are recognized based on the full
prescription price when the pharmacy claim is processed and approved for payment. The Company also provides benefit design and formulary consultation services to
clients and negotiates separate contractual relationships with clients and network pharmacies. These factors indicate that the Company has control over these
transactions until the prescription is processed. Revenues are billed, due and recognized at contract rates either on a periodic basis or as services are provided (such as
based on volume of claims processed). This recognition pattern aligns with the benefits from services provided.

Home delivery and specialty pharmacy revenues are due and recognized as each prescription is shipped, net of reserves for discounts and contractual allowances
estimated based on historical experience. Any differences between estimates and actual collections are reflected in operations when payments are received. Historically,
adjustments to original estimates and returns have not been material. The Company has elected the practical expedient to account for shipping and handling as a
fulfillment activity.

We may also provide certain financial and performance guarantees, including a minimum level of discounts a client may receive, generic utilization rates and various
service levels. Clients may be entitled to receive compensation if we fail to meet the guarantees. Actual performance is compared to the contractual guarantee for each
measure throughout the period and the Company defers revenue

89



for any estimated payouts within Accrued expenses and other liabilities (current). These estimates are adjusted at the end of the guarantee period. Historically,
adjustments to original estimates have not been material. The performance guarantee liability was $1.1 billion as of December 31, 2021 and December 31, 2020.

The Company administers programs through which we may receive rebates and other vendor consideration from pharmaceutical manufacturers. The amounts of such
rebates or other vendor consideration shared with pharmacy benefit management services clients vary based on the contractual arrangement with the client and in some
cases the type of consideration received from the pharmaceutical manufacturer. Rebates and other vendor consideration payable to pharmacy benefit management
services clients are recorded as a reduction of Pharmacy revenues. Estimated amounts payable to clients are based on contractual sharing arrangements between the
Company and the client and these amounts are adjusted when amounts are collected from pharmaceutical manufacturers in accordance with the contractual arrangement
between the Company and the client. Historically, these adjustments have not been material.

In retail, home delivery and specialty transactions, amounts may be collected from third-party payors. These are billed and collected subject to normal account
receivable collections procedures.

Other pharmacy service revenues are earned by distributing specialty pharmaceuticals and medical supplies to providers, clinics and hospitals. These revenues are
billed, due and recognized at contracted rates as prescriptions and supplies are shipped and services are provided.

Pharmacy costs. Pharmacy costs include the cost of prescriptions sold, network pharmacy claim costs and copayments. Also included are direct costs of dispensing
prescriptions including supplies, shipping and handling and direct costs associated with clinical programs, such as drug utilization management and medication
adherence counseling. Home delivery and specialty pharmacy costs are recognized when the drug is shipped and retail network costs are recognized when the drug is
processed and approved for payment. Rebates and other vendor consideration received when providing pharmacy benefit management services are recorded as a
reduction of pharmacy costs. Rebates are recognized as prescriptions are shipped or processed and approved for payment. Historically, the effect of adjustments
resulting from the reconciliation of rebates recognized to the amounts billed and collected, net of contractual allowances, has not been material. The Company
maintains reimbursement guarantees with certain retail network pharmacies. For each such guarantee, the Company records a pharmacy and other service costs payable
or prepaid asset for applicable retail network claims based on our actual performance throughout the period against the contractual reimbursement rate. The Company's
contracts with certain retail pharmacies give the Company the right to adjust reimbursement rates during the annual guarantee period.

Other. Incremental costs of obtaining service and pharmacy contracts for short-term arrangements are expensed as incurred.

I. Premiums and Related Expenses

Premiums for group life, accident and health insurance and managed care coverages are recognized as revenue on a pro rata basis over the contract period. Benefits and
expenses are recognized when incurred and, for our Cigna Healthcare insured business, are presented net of pharmaceutical manufacturer rebates. For experience-rated
contracts, premium revenue includes an adjustment for experience-rated refunds based on contract terms and calculated using the customer's experience (including
estimates of incurred but not reported claims).

Premiums received for the Company's Medicare Advantage plans, Medicare Part D products and Individual and Family Plans from the Centers for Medicare and
Medicaid Services ("CMS") and customers are recognized as revenue ratably over the contract period.

CMS provides risk-adjusted premium payments for Medicare Advantage Plans and Medicare Part D products based on our customer demographics and medical
diagnoses, which may change from period to period based on the underlying health of our customers. The Company recognizes changes to risk-adjusted premiums as
revenue when the amounts are determinable and collection is reasonably assured. Revenue adjustments are generally settled semi-annually with CMS. The final
revenue adjustment is generally settled with CMS in the year following the contract year.

Medicare Part D premiums include payments from CMS for risk-sharing adjustments that are estimated quarterly based on claim experience by comparing actual
incurred prescription drug costs to the estimated costs submitted in the original contracts. These adjustments may result in more or less revenue from CMS. Final
revenue adjustments generally occur in the year following the contract year.

The ACA prescribed a risk-adjustment program to mitigate the risk for participating health insurance companies selling coverage on the public exchanges. The risk-
adjustment program reallocates funds from insurers with lower risk populations to insurers with higher risk populations based on the relative risk scores of participants.
We estimate our receivable or payable based on the risk of our
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customers compared to the risk of other customers in the same state and market, considering data obtained from industry studies and the United States Department of
Health and Human Services ("HHS"). Receivables or payables are recorded as adjustments to premium revenue based on our year-to-date experience when the amounts
are reasonably estimable and collection is reasonably assured. Final revenue adjustments are determined by HHS in the year following the policy year.

Premium revenue may also include an adjustment to reflect the estimated effect of rebates due to customers under medical loss ratio provisions of the ACA. These
rebate liabilities are settled in the subsequent year.

Premiums for individual life, accident and supplemental health insurance and annuity products, excluding universal life and investment-related products, are recognized
as revenue when due. Benefits and expenses are matched with premiums.

Revenue for universal life products is recognized as follows:

• Investment income on assets supporting universal life products is recognized in Net investment income as earned.
• Charges for mortality, administration and policy surrender are recognized in Premiums as earned. Administrative fees are considered earned when services are

provided.

Benefits and expenses for universal life products consist of benefit claims in excess of policyholder account balances and income earned by policyholders. Expenses are
recognized when claims are incurred and income is credited to policyholders in accordance with contract provisions.

The unrecognized portion of premiums received is recorded as unearned premiums included in insurance and contractholder liabilities (see Note 9 for further
information).

J. Fees and Related Expenses

The majority of the Company's service fees are derived from administrative services only ("ASO") arrangements, fee-for-service clinical solutions, administration of
certain rebate arrangements, health benefit management services and administration of services to specialty pharmacy manufacturers.

ASO arrangements allow plan sponsors to self-fund claims and assume the risk of medical or other benefit costs. Most of the Company's ASO arrangements are for
medical and specialty services, including pharmacy benefits. Generally, the Company's ASO arrangements are short-term. Contract modifications typically occur on
renewal and are prospective in nature.

In return for fees from these clients, the Company provides access to our participating provider networks and other services supporting benefit management, including
claims administration, behavioral health services, disease management, utilization management and cost containment programs. In general, the Company considers
these services to be a combined performance obligation to provide cost effective administration of plan benefits over the contract period. Fees are billed, due and
recognized monthly at contracted rates based on current membership or utilization. This recognition pattern aligns with the benefits from services provided to clients.
These revenues are reported in Fees and other revenues in the Consolidated Statements of Income.

The Company may also provide performance guarantees that provide potential refunds to clients if certain service standards, clinical outcomes or financial metrics are
not met. If these standards, outcomes and metrics are not met, the Company may be financially at risk up to a stated percentage of the contracted fee or a stated dollar
amount. The Company defers revenue by recording a liability for estimated payouts associated with these guarantees within Accrued expenses and other liabilities. The
amount of revenue deferred is estimated for each type of guarantee using either a most likely amount or expected value method depending on the nature of the
guarantee and the information available to estimate refunds. Estimates are refined each reporting period as additional information on the Company's performance
becomes available and upon final reconciliation and settlement following the guarantee period. Amounts accrued and paid for these performance guarantees during the
reporting periods were not material.

Rebates from pharmaceutical manufacturers for ASO client purchases at retail pharmacies, net of amounts payable to ASO clients, were considered compensation for
use of the manufacturer's products and recorded in Fees and other revenues prior to transitioning U.S. Commercial customers to Express Scripts' retail pharmacy
network in the third quarter of 2019. After this transition, these rebates are reflected as a reduction to pharmacy costs (see "Pharmacy costs" above).

Expenses associated with administrative programs and services are recognized as incurred in Selling, general and administrative expenses.
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The Company also earns revenue, as part of its integrated pharmacy benefits performance obligation, by offering fee-for-service clinical solutions to our clients, such as
drug utilization management and medication adherence counseling. These clinical programs help clients to drive better health outcomes at a lower cost by identifying
and addressing potentially unsafe or wasteful prescribing, dispensing and utilization of prescription drugs and communicating with, or supporting communications with
physicians, pharmacies and patients. Fees are billed, due and recognized at contracted rates either on a periodic basis or as services are provided. This recognition
pattern aligns with the benefits from services provided. These revenues are reported in Fees and other revenues in the Consolidated Statements of Income. Direct costs
associated with these programs are recognized in Pharmacy and other service costs, and other related expenses are recorded as incurred in Selling, general and
administrative expenses.

The Company earns fees from our Pharmacy Rebate Program services. These services include either our formulary rebate administrative service arrangements or our
formulary processing arrangements. Formulary rebate administrative services may include formulary consultation, administration of rebate contracts, rebate
submission, collection from drug manufacturers and the distribution of rebates to clients. Services may also include facilitating audits of data submissions and reporting
of rebates to clients. Clients agree to pay administrative fees that are billed, due and recognized at contracted rates as services are performed. These revenues are
reported gross in Fees and other revenues and associated costs are reported in Pharmacy and other service costs in the Consolidated Statements of Income. For certain
other clients in our formulary processing arrangements, the Company does not control the right to retain rebates before they are transferred to the client for services
performed. Clients agree to allow the Company to retain a portion of each rebate collected in exchange for formulary processing services provided. These rebate and
administrative fee revenues are reported net in Fees and other revenues in the Consolidated Statements of Income. Revenue is recognized as rebates are processed.

The Company also earns fees by providing health benefit management solutions that drive cost reductions and improve quality outcomes. Clients are primarily sponsors
of health benefit plans and fees may be stated as a per-member-per-month fee or as a per-claim fee. The Company considers the services to be a single performance
obligation to stand ready to provide utilization management services over the contract period (generally three years). In certain arrangements, the Company assumes the
financial obligation for third-party provider costs for medical services provided to the health plan's customers. Fees are recorded gross in Fees and other revenues in the
Consolidated Statements of Income because the Company is acting as a principal in arranging for and controlling the services provided by third-party network
providers. Contractual fees vary based on enrollment and provider costs and are billed, due and recognized monthly. Direct costs associated with these programs are
recognized in Pharmacy and other service costs, and other related expenses are recorded in Selling, general and administrative expenses as incurred.

Certain health benefit management contracts require the Company to share the results of medical cost experience that differ from specified targets. This variable
consideration is estimated at contract inception and adjusted through the contract period. The estimated profits and costs are recognized net in Fees and other revenues.

The Company also earns other service fees related to administrating services to specialty pharmacy manufacturers that are recorded in Fees and other revenues in the
Consolidated Statements of Income. These revenues are billed, due and recognized at contracted rates as services are provided.

Note 3 – Accounts Receivable, Net

Accounting policy. The allowance for expected credit losses for current accounts receivable is based primarily on past collections experience relative to the length of
time receivables are past due; however, when available evidence reasonably supports an assumption that counterparty credit risk over the expected payment period will
differ from current and historical payment collections, a forecasting adjustment is reflected in the allowance for expected credit losses.

All other (non-credit) allowances are based on the current status of each customer's receivable balance, current economic and market conditions and a variety of other
factors, including the length of time the receivables are past due, the financial health of customers and our past experience.

We bill pharmaceutical manufacturers based on management's interpretation of contractual terms and estimate a contractual allowance based on the best information
available at the time a claim is processed. Contractual allowances for certain rebates receivable from pharmaceutical manufacturers are determined by reviewing
payment experience and specific known items that could be adjusted under
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contract terms. The Company's estimation process for contractual allowances for pharmaceutical manufacturer receivables generally results in an allowance for
balances outstanding greater than 90 days.

Contractual allowances for certain receivables from third-party payors are based on their contractual terms and are estimates based on the Company's best information
available at the time revenue is recognized.

Receivables and any associated allowance are written off only when all collection attempts have failed and such amounts are determined unrecoverable. We regularly
review the adequacy of these allowances based on a variety of factors, including age of the outstanding receivable and collection history. When circumstances related to
specific collection patterns change, estimates of the recoverability of receivables are adjusted.

The Company's accounts receivable include amounts due from clients, third-party payors, customers and pharmaceutical manufacturers, and are presented net of
allowances. These balances include:

• Noninsurance customer receivables - amounts due from customers for noninsurance services, primarily pharmacy benefit management and ASO contracts.
• Pharmaceutical manufacturers receivable - amounts due from pharmaceutical manufacturers.
• Insurance customer receivables - amounts due from customers under insurance contracts, primarily premiums receivable and amounts due from CMS.
• Other receivables - all other accounts receivable not defined in the categories above.

The following amounts were included within Accounts receivable, net:

(In millions)
December 31,

2021
December 31,

2020
Noninsurance customer receivables $ 6,274 $ 5,534 
Pharmaceutical manufacturers receivable 5,463 4,676 
Insurance customer receivables 2,932 1,789 
Other receivables 456 192 
Total 15,125 
Accounts receivable, net classified as Assets of businesses held for sale (54)
Accounts receivable, net per Consolidated Balance Sheets $ 15,071 $ 12,191 

These receivables are reported net of our allowances of $1.4 billion as of December 31, 2021 and $1.2 billion as of December 31, 2020 as follows:

• Included in our Pharmaceutical manufacturers receivable are contractual allowances for certain rebates receivable with pharmaceutical manufacturers of $926
million as of December 31, 2021 and $757 million as of December 31, 2020.

• Included in our Noninsurance customer receivables are contractual allowances from third-party payors of $321 million as of December 31, 2021 and $208
million as of December 31, 2020 based upon the contractual payment terms.

• The remaining allowances of $186 million as of December 31, 2021 and $224 million as of December 31, 2020 include allowances, discounts and claims
adjustments issued to customers in the form of client credits, an allowance for current expected credit losses and other non-credit adjustments.

• The Company's allowance for current expected credit losses was $60 million as of December 31, 2021 and $65 million as of December 31, 2020.
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Note 4 – Mergers, Acquisitions and Divestitures

A. Acquisition of MDLIVE

On April 19, 2021, Cigna acquired 97% of MDLIVE, Inc. ("MDLIVE"), a 24/7 virtual care platform. Combined with Cigna's previously held equity investment, Cigna
now owns 100% of MDLIVE. The acquisition of MDLIVE will enable Cigna's Evernorth segment to continue expanding access to virtual care and delivering a more
affordable, convenient and connected care experience for consumers.

The purchase price of $2.0 billion consisted of cash consideration. In accordance with GAAP, the total consideration transferred has been allocated to the tangible and
intangible net assets acquired based on management's preliminary estimates of their fair values and may change as additional information becomes available over the
next several months. As of December 31, 2021, the Company made immaterial measurement period adjustments to the purchase price allocation. The estimated fair
values of assets acquired and liabilities assumed as of the closing date were as follows:

(In millions)
Goodwill $ 1,438 
Acquired intangible assets 627 
Tangible assets acquired net of liabilities assumed 17 
Total consideration transferred 2,082 
Less: Fair value to Cigna's previously held equity interest (55)
Total purchase price $ 2,027 

Substantially all of the goodwill is assigned to the Evernorth segment ($1.3 billion). Goodwill is not deductible for federal income tax purposes. The acquired intangible
assets primarily consist of customer relationships ($577 million) as well as internal-use software, provider networks and a trade name. The fair value of the customer
relationships and the amortization period were determined using an income approach that relies heavily on projected future net cash flows including key assumptions
for customer attrition, margins and discount rates. The customer relationship intangible asset is amortized over a period of 17 years in a pattern that reflects when Cigna
expects to receive the benefits of the related cash flows.

The results of MDLIVE have been included in the Company's Consolidated Financial Statements from the date of the acquisition. Revenues from MDLIVE and their
results of operations were not material to Cigna's consolidated results of operations for the year ended December 31, 2021. The pro forma effects of this acquisition for
current and prior periods were not material to our consolidated results of operations.

B. Divestiture of U.S. Group Disability and Life business

On December 31, 2020, Cigna completed the sale of its U.S. Group Disability and Life business to New York Life Insurance Company for cash proceeds of
$6.2 billion. The Company recognized a gain of $4.2 billion pre-tax ($3.2 billion after-tax), which included recognition of previously unrealized capital gains on
investments sold (see Note 14 for further information).

C. Integration and Transaction-related Costs

In 2021, the Company incurred costs related to the acquisition of MDLIVE, the sale of the U.S. Group Disability and Life business, the terminated merger with
Anthem, Inc. ("Anthem") and the pending Chubb Transaction (see Note 5 for further information on assets and liabilities of businesses held for sale). In 2020 and 2019,
the Company incurred costs related to the acquisition and integration of Express Scripts Holding Company ("Express Scripts"), the terminated merger with Anthem, the
sale of the U.S. Group Disability and Life insurance business and other transactions. These costs were $169 million pre-tax ($71 million after-tax) for the year ended
December 31, 2021, compared with $527 million pre-tax ($404 million after-tax) for the year ended December 31, 2020 and $552 million pre-tax ($427 million after-
tax) for the year ended December 31, 2019. These costs consisted primarily of certain projects to integrate or separate the Company's systems, products and services,
fees for legal, advisory and other professional services and certain employment-related costs. After-tax costs for the year ended December 31, 2021 included a tax
benefit from the resolution of a tax matter related to the sold Group Disability and Life business.
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Note 5 – Assets and Liabilities of Businesses Held for Sale

Accounting Policy. The Company classifies assets and liabilities as held for sale ("disposal group") when management commits to a plan to sell the disposal group, the
sale is probable within one year and the disposal group is available for immediate sale in its present condition. The Company considers various factors, particularly
whether actions required to complete the plan indicate it is unlikely that significant changes to the plan will be made or the plan will be withdrawn. Assets held for sale
are measured at the lower of carrying value or fair value less costs to sell. Any loss resulting from the measurement is recognized in the period the held-for-sale criteria
are met. Conversely, gains are not recognized until the date of the sale. When the disposal group is classified as held for sale, depreciation and amortization for most
long-lived assets ceases and the Company tests the assets for impairment. Deferred policy acquisition costs continue to be amortized.

Cigna entered into a definitive agreement in October 2021 to sell its life, accident and supplemental benefits businesses in seven countries to Chubb for $5.75 billion
cash. Subject to applicable regulatory approvals and customary closing conditions, we expect to complete the sale of our life, accident and supplemental benefits
businesses in Hong Kong, Indonesia, New Zealand, South Korea, Taiwan, Thailand and our interest in a joint venture in Turkey in the second quarter of 2022. The
Company believes this sale is probable and has aggregated and classified the assets and liabilities directly associated with the pending sale as held for sale and has
reported them separately on our Consolidated Balance Sheets as of December 31, 2021. The assets and liabilities of businesses held for sale were as follows:
(In millions) December 31, 2021
Cash and cash equivalents $ 406 
Investments 5,109 
Deferred policy acquisition costs 2,755 
Separate account assets 878 
Goodwill, other intangible assets and all other assets 909 
Total assets of business held for sale 10,057 
Insurance and contractholder liabilities 4,644 
Accounts payable, accrued expenses and other liabilities 452 
Deferred tax liabilities, net 449 
Separate account liabilities 878 
Total liabilities of business held for sale $ 6,423 

The held for sale businesses reported Redeemable noncontrolling interests of $24 million, Gross unrealized appreciation on securities and derivatives of $137 million
and Gross translation loss on foreign currencies of $209 million on our Consolidated Balance Sheets as of December 31, 2021.
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Note 6 – Earnings Per Share ("EPS")

Accounting policy. The Company computes basic earnings per share using the weighted-average number of unrestricted common and deferred shares outstanding.
Diluted earnings per share also includes the dilutive effect of outstanding employee stock options and restricted stock using the treasury stock method and the effect of
strategic performance shares.

Basic and diluted earnings per share were computed as follows:

2021 2020 2019
(Shares in thousands, dollars in millions,
except per share amounts) Basic

Effect of
Dilution Diluted Basic

Effect of
Dilution Diluted Basic

Effect of
Dilution Diluted

Shareholders' net income $ 5,365 $ 5,365 $ 8,458 $ 8,458 $ 5,104 $ 5,104 
Shares:

Weighted average 337,962 337,962 364,979 364,979 375,919 375,919 
Common stock equivalents 3,004 3,004 3,410 3,410 3,898 3,898 

Total shares 337,962 3,004 340,966 364,979 3,410 368,389 375,919 3,898 379,817 
EPS $ 15.87 $ (0.14) $ 15.73 $ 23.17 $ (0.21) $ 22.96 $ 13.58 $ (0.14) $ 13.44 

The following outstanding employee stock options were not included in the computation of diluted earnings per share because their effect was anti-dilutive:

(In millions) 2021 2020 2019
Anti-dilutive options 1.5 4.1 3.5 
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Note 7 – Debt

The outstanding amounts of debt and finance leases were as follows:

(In millions)
December 31,

2021
December 31,

2020
Short-term debt

Commercial paper $ 2,027 $ 1,030 
$500 million, 3.05% Notes due 11/2022 495 — 
Other, including finance leases 23 18 
$78 million, 6.37% Notes due 6/2021 — 78 
$1,000 million, Floating Rate Notes due 9/2021 — 999 
$1,250 million, 3.4% Notes due 9/2021 —  1,249 

Total short-term debt $ 2,545 $ 3,374 
Long-term debt

$277 million, 4% Notes due 2022 $ — $ 276 
$973 million, 3.9% Notes due 2022 — 972 
$500 million, 3.05% Notes due 2022 — 490 
$17 million, 8.3% Notes due 2023 17 17 
$63 million, 7.65% Notes due 2023 63 63 
$700 million, Floating Rate Notes due 2023 699 698 
$1,000 million, 3% Notes due 2023 985 975 
$1,187 million, 3.75% Notes due 2023 1,185 2,181 
$500 million, 0.613% Notes due 2024 498 — 
$1,000 million, 3.5% Notes due 2024 983 977 
$900 million, 3.25% Notes due 2025 897 896 
$2,200 million, 4.125% Notes due 2025 2,193 2,191 
$1,500 million, 4.5% Notes due 2026 1,504 1,505 
$800 million, 1.25% Notes due 2026 796 — 
$1,500 million, 3.4% Notes due 2027 1,423 1,410 
$259 million, 7.875% Debentures due 2027 259 259 
$600 million, 3.05% Notes due 2027 596 595 
$3,800 million, 4.375% Notes due 2028 3,782 3,780 
$1,500 million, 2.4% Notes due 2030 1,490 1,489 
$1,500 million, 2.375% Notes due 2031 1,500 — 
$45 million, 8.3% Step Down Notes due 2033 45 45 
$190 million, 6.15% Notes due 2036 190 190 
$2,200 million, 4.8% Notes due 2038 2,192 2,180 
$750 million, 3.2% Notes due 2040 743 742 
$121 million, 5.875% Notes due 2041 119 119 
$448 million, 6.125% Notes due 2041 490 490 
$317 million, 5.375% Notes due 2042 315 315 
$1,500 million, 4.8% Notes due 2046 1,465 1,465 
$1,000 million, 3.875% Notes due 2047 988 988 
$3,000 million, 4.9% Notes due 2048 2,967 2,966 
$1,250 million, 3.4% Notes due 2050 1,236 1,235 
$1,500 million , 3.4% Notes due 2051 1,477 — 
Other, including finance leases 28 36 

Total long-term debt $ 31,125 $ 29,545 

 The Company has entered into interest rate swap contracts hedging a portion of these fixed-rate debt instruments. See Note 11 for further information about the Company's interest rate risk
management and these derivative instruments.
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Debt Issuance and Redemption. In order to decrease future interest expense, mitigate future refinancing risk and raise proceeds for general corporate purposes, the
Company entered into the following transactions during 2021:

• Debt issuance: On March 3, 2021, the Company issued $4.3 billion of new senior notes. The proceeds of this issuance were mainly used to redeem outstanding
debt securities. The remaining proceeds are available for general corporate purposes. Interest on this debt is paid semi-annually.

Principal Maturity Date Interest Rate Net Proceeds
$500 million March 15, 2024 0.613% $499 million
$800 million March 15, 2026 1.250% $797 million

$1,500 million March 15, 2031 2.375% $1,492 million
$1,500 million March 15, 2051 3.400% $1,479 million

 Redeemable at any time discounted at the U.S. Treasury rate plus 7.5 basis points. Redeemable at par on or after March 15, 2022.
 Redeemable at any time discounted at the U.S. Treasury rate plus 10 basis points. Redeemable at par on or after February 15, 2026.
 Redeemable at any time discounted at the U.S. Treasury rate plus 15 basis points. Redeemable at par on or after December 15, 2030.
 Redeemable at any time discounted at the U.S. Treasury rate plus 20 basis points. Redeemable at par on or after September 15, 2050.

• Debt redemption: During 2021, the Company completed the redemption of a total of $4.5 billion in aggregate principal amount of certain of its outstanding
debt securities. The Company recorded a pre-tax loss of $141 million ($110 million after-tax), consisting primarily of premium payments.

Revolving Credit Agreements. Our revolving credit agreements provide us with the ability to borrow amounts for general corporate purposes, including for the purpose
of providing liquidity support if necessary under our commercial paper program discussed below. As of December 31, 2021, there were no outstanding balances under
these revolving credit agreements.

In April 2021, Cigna entered into a $3.0 billion five-year revolving credit and letter of credit agreement that matures in April 2026 and a $1.0 billion three-year
revolving credit agreement that matures in April 2024, which are diversified among 23 banks and replaced the five-year revolving credit and letter of credit agreement
that was scheduled to mature in April 2023. Under the current agreements, Cigna can borrow up to $3.0 billion and $1.0 billion, respectively, for general corporate
purposes, with up to $500 million available under the five-year facility for issuance of letters of credit. The revolving credit agreements also include an option to extend
the termination date for an additional one-year period, subject to consent of the banks.

Additionally, in April 2021, Cigna entered into a $1.0 billion 364-day revolving credit agreement that will mature in April 2022 and is diversified among 23 banks. This
agreement replaced the prior $1.0 billion 364-day revolving credit agreement that was scheduled to expire in October 2021. Pursuant to this revolving credit agreement,
Cigna can borrow up to $1.0 billion for general corporate purposes. The agreement includes the option to "term out" any revolving loans that are outstanding at
maturity by converting them into a term loan maturing on the one-year anniversary of conversion.

Each of the five-year facility, the three-year facility and the 364-day facility include an option to increase commitments in an aggregate amount of up to $1.5 billion
across all three facilities. Each of the three facilities also contain customary covenants and restrictions including a financial covenant that the Company's leverage ratio,
as defined in the credit agreements, may not exceed 60%, subject to certain exceptions upon the consummation of an acquisition.

Commercial Paper. Under our commercial paper program we may issue short-term, unsecured commercial paper notes privately placed on a discounted basis through
certain broker dealers at any time not to exceed an aggregate amount of $5.0 billion. Amounts available under the program may be borrowed, repaid and re-borrowed
from time to time. The net proceeds of issuances have been and are expected to be used for general corporate purposes. The commercial paper average interest rate was
0.26% at December 31, 2021.

The Company was in compliance with its debt covenants as of December 31, 2021.
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Maturities of outstanding long-term debt are as follows:

(In millions)
Scheduled

Maturities 
2022 $ 500 
2023 $ 2,967 
2024 $ 1,500 
2025 $ 3,100 
2026 $ 2,300 
Maturities after 2026 $ 21,481 

 Long-term debt maturity amounts include current maturities of long-term debt.    

Interest expense on long-term and short-term debt was $1.3 billion in 2021, $1.4 billion in 2020 and $1.6 billion in 2019.

Note 8 – Common and Preferred Stock

Cigna has a total of 25 million shares of $1 par value preferred stock authorized for issuance. No shares of preferred stock were outstanding at December 31, 2021,
2020 or 2019.

The following table presents the share activity of Cigna for the years ended December 31, 2021, 2020 and 2019:
(Shares in thousands) 2021 2020 2019
Common: Par value $0.01; 600,000 shares authorized

Outstanding- January 1, 354,771 372,531 380,924 
Net issued for stock option exercises and other benefit plans 3,375 4,142 3,413 
Repurchased common stock (35,198) (21,902) (11,806)

Outstanding- December 31, 322,948 354,771 372,531 
Treasury stock 71,246 35,505 13,012 
Issued- December 31, 394,194 390,276 385,543 

Dividends

In 2021, Cigna initiated and declared quarterly cash dividends of $1.00 per share of Cigna common stock. Cigna currently intends to pay regular quarterly dividends,
with future declarations subject to approval by its Board of Directors and the Board's determination that the declaration of dividends remains in the best interests of
Cigna and its shareholders. The decision of whether to pay future dividends and the amount of any such dividends will be based on the Company's financial position,
results of operations, cash flows, capital requirements, the requirements of applicable law and any other factors the Board of Directors may deem relevant. On
February 3, 2022, the Board of Directors declared a quarterly cash dividend of $1.12 per share of Cigna common stock to be paid on March 27, 2022 to shareholders of
records on March 9, 2022.

The following table provides details of Cigna's dividend payments:

Record Date Payment Date Amount per Share Total Amount Paid (in millions)
2021

March 10, 2021 March 25, 2021 $1.00 $345
June 8, 2021 June 23, 2021 $1.00 $342
September 8, 2021 September 23, 2021 $1.00 $330
December 7, 2021 December 22, 2021 $1.00 $324

2020
March 10, 2020 April 9, 2020 $0.04 $15

2019
March 11, 2019 April 10, 2019 $0.04 $15

(1)

(1)
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Accelerated Share Repurchase Agreements

On August 23, 2021, as part of our existing share repurchase program, we entered into separate accelerated share repurchase agreements ("ASR agreements") with
Morgan Stanley & Co. LLC and JP Morgan Chase Bank, N.A. (collectively, the "Counterparties") to repurchase $2.0 billion of common stock in aggregate. On August
24, 2021, in accordance with the ASR agreements we remitted $2.0 billion to the Counterparties and received an initial delivery of 7.7 million shares of our common
stock. We recorded the payments to the Counterparties as a reduction to stockholders' equity, consisting of a $1.6 billion increase in treasury stock, which reflects the
value of the initial 7.7 million shares received upon initial settlement and a $400 million decrease in Additional paid-in capital, which reflects the value of the stock
held back by the Counterparties pending final settlement of the agreements.

Upon final settlement of the ASR agreements on November 29, 2021 and December 1, 2021, we received an additional 1.8 million shares of our common stock for no
additional consideration as the value of this stock was held back by the Counterparties pending final settlement of the agreements. The total number of shares of our
common stock repurchased under the ASR agreements was 9.5 million based on an average daily volume weighted-average share price of our common stock during the
term of the agreements, less a discount, of $209.53. In addition, we reclassified the $400 million recorded in Additional paid-in capital to Treasury stock upon
settlement.

Note 9 – Insurance and Contractholder Liabilities

A. Account Balances – Insurance and Contractholder Liabilities

The Company's insurance and contractholder liabilities were comprised of the following:
December 31, 2021 December 31, 2020

(In millions) Current Non-current Total Current Non-current Total
Contractholder deposit funds $ 352 $ 6,702 $ 7,054 $ 350 $ 6,823 $ 7,173 
Future policy benefits 312 9,194 9,506 327 9,317 9,644 
Unearned premiums 558 418 976 485 394 879 
Unpaid claims and claim expenses

Cigna Healthcare 4,159 102 4,261 3,608 87 3,695 
Other Operations 548 180 728 538 223 761 

Total 5,929 16,596 22,525 
Insurance and contractholder liabilities classified as Liabilities of
businesses held for sale (611) (4,033) (4,644)
Total insurance and contractholder liabilities $ 5,318 $ 12,563 $ 17,881 $ 5,308 $ 16,844 $ 22,152 

 Amounts classified as Liabilities of businesses held for sale primarily include $3.8 billion of Future policy benefits, $0.4 billion of Unpaid claims and $0.4 billion of Unearned premiums as of
December 31, 2021.

Insurance and contractholder liabilities expected to be paid within one year are classified as current.

Accounting Policy - Contractholder Deposit Funds. Liabilities for contractholder deposit funds primarily include deposits received from customers for investment-
related and universal life products and investment earnings on their fund balances. These liabilities are adjusted to reflect administrative charges and, for universal life
fund balances, mortality charges. In addition, this caption includes: 1) premium stabilization reserves under group health insurance contracts representing experience
refunds left with the Company to pay future premiums; 2) deposit administration funds used to fund non-pension retiree insurance programs; 3) retained asset accounts
and 4) annuities or supplementary contracts without significant life contingencies. Interest credited on these funds is accrued ratably over the contract period.

Accounting Policy - Future Policy Benefits. Future policy benefits represent the present value of estimated future obligations under long-term life and supplemental
health insurance policies and annuity products currently in force. These obligations are estimated using actuarial methods and consist primarily of reserves for annuity
contracts, life insurance benefits, GMDB contracts (GMDB contracts are fully reinsured, see Note 10 for additional information) and certain life and accident insurance
products of our international businesses to be sold.

Obligations for annuities represent specified periodic benefits to be paid to an individual or groups of individuals over their remaining lives. Obligations for life
insurance policies and GMDB contracts represent benefits expected to be paid to policyholders, net of future premiums expected to be received. Management estimates
these obligations based on assumptions as to premiums, interest rates, mortality or morbidity, future claim adjudication expenses and surrenders, allowing for adverse
deviation as appropriate. Mortality, morbidity and surrender assumptions are based on the Company's own experience and published actuarial tables. Interest rate
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assumptions are based on management's judgment considering the Company's experience and future expectations and range from 1% to 9%. Obligations for the direct
and assumed run-off settlement annuity business include adjustments for realized and unrealized investment returns consistent with GAAP when a premium deficiency
exists. As of December 31, 2021, approximately 18% of the liability for future policy benefits was supported by assets held in trust for the benefit of the ceding
company under reinsurance agreements.

Accounting Policy - Unearned Premium. The unrecognized portion of premiums received is recorded as unearned premiums included in insurance and contractholder
liabilities.

B. Unpaid Claims and Claim Expenses – Cigna Healthcare

This liability reflects estimates of the ultimate cost of claims that have been incurred but not reported, including expected development on reported claims, those that
have been reported but not yet paid (reported claims in process) and other medical care expenses and services payable that are primarily comprised of accruals for
incentives and other amounts payable to health care professionals and facilities. This liability includes amounts from the International Health businesses now reported
in Cigna Healthcare following our change in segment reporting in 2021. Prior year rollforwards have been updated to reflect this segment change.

Accounting policy. The Company uses actuarial principles and assumptions that are consistently applied each reporting period and recognizes the actuarial best
estimate of the ultimate liability along with a margin for adverse deviation. This approach is consistent with actuarial standards of practice that the liabilities be
adequate under moderately adverse conditions.

The Company compares key assumptions used to establish the medical costs payable to actual experience for each reporting period. The unpaid claims liability is
adjusted through current period shareholders' net income when actual experience differs from these assumptions. Additionally, the Company evaluates expected future
developments and emerging trends that may impact key assumptions. The process used to determine this liability requires the Company to make critical accounting
estimates that involve considerable judgment, reflecting the variability inherent in forecasting future claim payments. These estimates are highly sensitive to changes in
the Company's key assumptions, specifically completion factors and medical cost trend.

The liability is primarily calculated using "completion factors" developed by comparing the claim incurral date to the date claims were paid. Completion factors are
impacted by several key items including changes in: 1) electronic (auto-adjudication) versus manual claim processing; 2) frequency and timeliness of provider claims
submissions; 3) number of customers and 4) the mix of products. The Company uses historical completion factors combined with an analysis of current trends and
operational factors to develop current estimates of completion factors. The Company estimates the liability for claims incurred in each month by applying the current
estimates of completion factors to the current paid claims data. This approach implicitly assumes that historical completion rates will be a useful indicator for the
current period.

The Company relies more heavily on medical cost trend analysis that reflects expected claim payment patterns and other relevant operational considerations for more
recent months. Medical cost trend is primarily impacted by medical service utilization and unit costs that are affected by changes in the level and mix of health benefits
offered, including inpatient, outpatient and pharmacy, the impact of copays and deductibles, changes in provider practices and changes in consumer demographics and
consumption behavior.

The total of incurred but not reported liabilities plus expected development on reported claims, including reported claims in process, was $4.0 billion at December 31,
2021 and $3.4 billion at December 31, 2020.
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Activity, net of intercompany transactions, in the unpaid claims liability for the Cigna Healthcare segment for the years ended December 31 was as follows:

(In millions) 2021 2020 2019
Beginning balance $ 3,695 $ 3,336 $ 3,090 
Less: Reinsurance and other amounts recoverable 237 318 280 
Beginning balance, net 3,458 3,018 2,810 
Incurred costs related to:

Current year 31,755 27,494 26,026 
Prior years (219) (144) (180)
Total incurred 31,536 27,350 25,846 

Paid costs related to:
Current year 27,929 24,187 23,176 
Prior years 3,065 2,723 2,462 
Total paid 30,994 26,910 25,638 

Ending balance, net 4,000 3,458 3,018 
Add: Reinsurance and other amounts recoverable 261 237 318 
Ending balance $ 4,261 $ 3,695 $ 3,336 

Reinsurance and other amounts recoverable reflect amounts due from reinsurers and policyholders to cover incurred but not reported and pending claims of certain
business for which the Company administers the plan benefits without any right of offset. See Note 10 for additional information on reinsurance.

Variances in incurred costs related to prior years' unpaid claims and claim expenses that resulted from the differences between actual experience and the Company's key
assumptions for the years ended December 31 were as follows:
(Dollars in millions) 2021 2020

$ % $ % 
Actual completion factors $ 81 0.3 % $ 57 0.2 %
Medical cost trend 138 0.5 87 0.4 
Total favorable variance $ 219 0.8 % $ 144 0.6 %

 Percentage of current year incurred costs as reported for the year ended December 31, 2020.
 Percentage of current year incurred costs as reported for the year ended December 31, 2019.

Favorable prior year development in both years reflects lower than expected utilization of medical services as compared to our assumptions.

(1) (2)
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The following table depicts the incurred and paid claims development as of December 31, 2021 (net of reinsurance), claims frequency metrics and incurred but not
reported liabilities reported in the Cigna Healthcare segment. The information about incurred and paid claims development for the year ended December 31, 2020 is
presented as supplementary information and is unaudited.
 Incurred Costs   

Incurral Year
2020

(Unaudited) 2021
Unpaid Claims &
Claim Expenses Claims Frequency

(In millions)    
2020 $ 26,532 $ 26,332 156 4.7  million
2021 30,735 3,696 5.1  million
Cumulative incurred costs for the periods presented $ 57,067   

 Cumulative Costs Paid   

Incurral Year
2020

(Unaudited) 2021   
(In millions)
2020 $ 23,347 $ 26,176   
2021 27,039   
Cumulative paid costs for the periods presented $ 53,215   

Outstanding liabilities for the periods presented, net of reinsurance $ 3,852   
Other long-duration liabilities not included in development table above 148   
Net unpaid claims and claims expenses - Cigna Healthcare 4,000   
Reinsurance and other amounts recoverable 261   
Unpaid claims and claim expenses - Cigna Healthcare $ 4,261   

More than 95% of health claims incurred in a calendar year are paid within one year of their incurred date.

There is no single or common claim frequency metric used in the health care industry. The Company believes a relevant metric for its health insurance business is the
number of customers for whom an insured medical claim was paid. Customers for whom no insured medical claim was paid are excluded from the calculation. Claims
that did not result in a liability are not included in the frequency metric.

C. Unpaid Claims and Claim Expenses – Other Operations

Accounting policy. Liabilities for unpaid claims and claim expenses are established by book of business within Other Operations including the international businesses
to be sold. Unpaid claims and claim expenses within the Other Operations consist of (1) case or claims reserves for reported claims that are unpaid as of the balance
sheet date; (2) incurred but not reported reserves for claims when the insured event has occurred but has not been reported to the Company and (3) loss adjustment
expense reserves for the expected costs of settling these claims. The Company consistently estimates incurred but not yet reported losses using actuarial principles and
assumptions based on historical and projected claim incidence patterns, claim size and the expected payment period. The Company recognizes the actuarial best
estimate of the ultimate liability within a level of confidence, consistent with actuarial standards of practice that the liabilities be adequate under moderately adverse
conditions. The Company immediately records an adjustment in Medical costs and other benefit expenses when estimates of these liabilities change.

See Note 4 for a discussion of the divestiture of the Group Disability and Life business on December 31, 2020. Prior to the sale, the liabilities for unpaid claims and
claim expenses in the Group Disability and Life business reflected reserves for long-term and short-term disability, life insurance and accident products. The majority
of the unpaid claim liability related to disability claims that was measured as the present value of estimated future benefit payments, including expected development,
for each reported claim that was receiving benefit payments over the expected disability period or pending a decision on eligibility for benefits.
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Liability balance details. The liability details for unpaid claims and claim expenses are as follows. The liability no longer includes the International Health businesses
now reported in Cigna Healthcare following our change in segment reporting. Prior year rollforwards have been updated to reflect the segment change.

(In millions) December 31, 2021 December 31, 2020
Other Operations

International businesses to be sold $ 447 $ 452 
Other Operations 281 309 

Unpaid claims and claim expenses Other Operations 728 761 

Activity in the unpaid claims and claim expenses for international businesses held for sale and, prior to the sale, Group Disability and Life (see Note 4 for further
information) is presented in the following table. Liabilities associated with Other Operations are excluded because they pertain to obligations for long-duration
insurance contracts or, if short-duration, the liabilities have been largely reinsured.
(In millions) 2021 2020 2019
Beginning balance $ 452 $ 5,372 $ 5,039 
Less: Reinsurance 45 169 140 
Beginning balance, net 407 5,203 4,899 
Incurred claims related to:

Current year 982 4,205 3,958 
Prior years:

Interest accretion — 154 152 
All other incurred 11 48 (25)

Total incurred 993 4,407 4,085 
Paid claims related to:

Current year 738 2,392 2,163 
Prior years 227 1,690 1,607 
Total paid 965 4,082 3,770 

Foreign currency (34) 21 (11)
Divestiture of Group Disability and Life business — (5,142) — 
Ending balance, net 401 407 5,203 
Add: Reinsurance 46 45 169 
Ending balance $ 447 $ 452 $ 5,372 

 Includes unpaid claims amounts classified as Liabilities of businesses held for sale.
 Includes Group Disability and Life reserves sold or reinsured to New York Life Insurance Company as part of the sale of the Group Disability and Life business and immaterial retained balances

which are now excluded from this table.

Reinsurance in the table above reflects amounts due from reinsurers related to unpaid claims liabilities. See Note 10 for additional information on reinsurance.

Note 10 – Reinsurance

The Company's insurance subsidiaries enter into agreements with other insurance companies to limit losses from large exposures and to permit recovery of a portion of
incurred losses. Reinsurance is ceded primarily in acquisition and disposition transactions when the underwriting company is not being acquired. Reinsurance does not
relieve the originating insurer of liability. Therefore, reinsured liabilities must continue to be reported along with the related reinsurance recoverables. The Company
regularly evaluates the financial condition of its reinsurers and monitors concentrations of its credit risk.
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A. Reinsurance Recoverables

Accounting policy. Reinsurance recoverables represent amounts due from reinsurers for both paid and unpaid claims of the Company's insurance businesses. The
Company bears the risk of loss if its reinsurers and retrocessionaires do not meet or are unable to meet their reinsurance obligations to the Company. Most reinsurance
recoverables are classified as non-current assets. The current portion of reinsurance recoverables is reported in Other current assets and consists primarily of
recoverables on paid claims expected to be settled within one year. Reinsurance recoverables are presented net of allowances, consisting primarily of an allowance for
expected credit losses which is recognized on reinsurance recoverable balances each period and adjusted through benefits expense. Estimates of the allowance for
expected credit losses are based on internal and external data used to develop expected loss rates over the anticipated duration of the recoverable asset that vary by
external credit rating and collateral level.

The majority of the Company's reinsurance recoverables resulted from acquisition and disposition transactions in which the underwriting company was not acquired.
Included in the table below are $129 million of current reinsurance recoverables that are reported in Other current assets as of December 31, 2021; as of December 31,
2020 there were $217 million of current reinsurance recoverables reported in Other current assets. The Company's reinsurance recoverables as of December 31, 2021
are presented in the following table by range of external credit rating and collateral level:

(In millions)

Fair value of collateral
contractually required

to meet or exceed
carrying value of

recoverable

Collateral provisions
exist that may mitigate

risk of credit loss No collateral Total
Ongoing Operations
   A-A A- equivalent and higher current ratings $ — $ — $ 172 $ 172 

BBB BBB- to BBB+ equivalent current credit ratings — — 61 61 
Not rated 103 1 35 139 
Total recoverables related to ongoing operations 103 1 268 372 

Acquisition, disposition or runoff activities
A- equivalent and higher current ratings 

Lincoln National Life and Lincoln Life & Annuity of New York — 2,935 — 2,935 
Berkshire Hathaway Life Insurance Company of Nebraska 276 370 — 646 
Prudential Retirement Insurance and Annuity 565 — — 565 
Life Insurance Company of North America — 437 — 437 
Other 220 17 17 254 

Not rated — 12 3 15 
Total recoverables related to acquisition, disposition or runoff activities 1,061 3,771 20 4,852 

Total $ 1,164 $ 3,772 $ 288 $ 5,224 
Allowance for uncollectible reinsurance (30)
Total reinsurance recoverables $ 5,194 

 Certified by a nationally recognized statistical rating organization ("NRSRO").
 Includes collateral provisions requiring the reinsurer to fully collateralize its obligation if its external credit rating is downgraded to a specified level.
 Includes $95 million of recoverables classified as Assets of businesses held for sale.

Collateral levels are defined internally based on the fair value of the collateral relative to the carrying amount of the reinsurance recoverable, the frequency at which
collateral is required to be replenished and the potential for volatility in the collateral's fair value.
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B. Effects of Reinsurance

The following table presents direct, assumed and ceded premiums for both short-duration and long-duration insurance contracts. It also presents reinsurance recoveries
that have been netted against benefit expenses in the Company's Consolidated Statements of Income.
(In millions) 2021 2020 2019
Premiums

Short-duration contracts
Direct $ 36,513 $ 38,425 $ 35,690 
Assumed 335 85 64 
Ceded (148) (230) (203)

Total short-duration contract premiums 36,700 38,280 35,551 
Long-duration contracts

Direct 4,753 4,517 4,352 
Assumed 99 99 105 
Ceded (398) (269) (294)

Total long-duration contract premiums 4,454 4,347 4,163 
Total premiums $ 41,154 $ 42,627 $ 39,714 
Total reinsurance recoveries $ 552 $ 431 $ 395 

C. Effective Exit of GMDB and GMIB Business

The Company entered into an agreement with Berkshire to effectively exit the GMDB and GMIB business via a reinsurance transaction in 2013. Berkshire reinsured
100% of the Company's future claim payments in this business, net of other reinsurance arrangements existing at that time. The reinsurance agreement is subject to an
overall limit with approximately $3.2 billion remaining at December 31, 2021.

GMDB is accounted for as assumed and ceded reinsurance and GMIB assets and liabilities are reported as derivatives at fair value as discussed below. GMIB assets are
reported in Other current assets and Other assets and GMIB liabilities are reported in Accrued expenses and other liabilities and Other non-current liabilities.

GMDB

The GMDB exposure arises under annuities written by ceding companies that guarantee the benefit received at death. The Company's exposure arises when the
guaranteed minimum death benefit exceeds the fair value of the related mutual fund investments at the time of a contractholder's death.

Accounting policy. The Company estimates the gross liability and reinsurance recoverable with an internal model based on the Company's experience and future
expectations over an extended period, consistent with the long-term nature of this product. As a result of the reinsurance transaction, reserve increases have a
corresponding increase in the recorded reinsurance recoverable, provided the increased recoverable remains within the overall Berkshire limit (including the GMIB
asset presented below).
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The following table presents the account value, net amount at risk and the number of contractholders for guarantees assumed by the Company in the event of death. The
net amount at risk is the amount that the Company would have to pay if all contractholders died as of the specified date. The Company should be reimbursed in full for
these payments unless the Berkshire reinsurance limit is exceeded.

(Dollars in millions, excludes impact of reinsurance ceded)
December 31,

2021
December 31,

2020
Account value $ 9,795 $ 9,523 
Net amount at risk $ 1,392 $ 1,570 
Average attained age of contractholders (weighted by exposure) 77 77
Number of contractholders (estimated) 170,000 185,000 

GMIB

The Company reinsured contracts with issuers of GMIB products. The Company's exposure represents the excess of a contractually guaranteed amount over the level of
variable annuity account values. Payment by the Company depends on the actual account value in the related underlying mutual funds and the level of interest rates
when the contractholders elect to receive minimum income payments that can only occur within 30 days of a policy anniversary after the appropriate waiting period.
The Company has purchased retrocessional coverage ("GMIB assets") for these contracts including retrocessional coverage from Berkshire.

Accounting policy. The Company reports GMIB liabilities and assets as derivatives at fair value because cash flows of these liabilities and assets are affected by equity
markets and interest rates, but are without significant life insurance risk and are settled in lump sum payments. The Company receives and pays fees periodically based
on either contractholders' account values or deposits increased at a contractual rate. The Company will also pay and receive cash depending on changes in account
values and interest rates when contractholders first elect to receive minimum income payments. Cash flows on these contracts are reported in operating activities.

Assumptions used in fair value measurement. GMIB assets and liabilities are established using capital market assumptions and assumptions related to future annuitant
behavior (including mortality, lapse and annuity election rates). The Company classifies GMIB assets and liabilities in Level 3 of the fair value hierarchy described in
Note 12 because assumptions related to future annuitant behavior are largely unobservable.

The only assumption expected to impact future shareholders' net income is non-performance risk. The non-performance risk adjustment reflects a market participant's
view of nonpayment risk by adding an additional spread to the discount rate in the calculation of both (a) the GMIB liabilities to be paid by the Company and (b) the
GMIB assets to be paid by the reinsurers, after considering collateral. The impact of non-performance risk was immaterial for the years ended December 31, 2021 and
December 31, 2020.

GMIB liabilities totaling $572 million as of December 31, 2021 and $729 million as of December 31, 2020 are classified as Level 3 because fair value inputs are
largely unobservable. The GMIB liabilities reflect the Company's credit risk, while the reinsurance recoverable reflects the credit risk of the reinsurers. There were
three reinsurers covering 100% of the GMIB exposures as of December 31, 2021 and December 31, 2020 as follows:

(In millions)

Line of Business Reinsurer
December 31,

2021
December 31,

2020 Collateral and Other Terms at December 31, 2021
GMIB Berkshire $ 283 $ 353 100% were secured by assets in a trust.

Sun Life Assurance Company of Canada 167 215 
Liberty Re (Bermuda) Ltd. 151 190 100% were secured by assets in a trust.

Total GMIB recoverables reported in Other current assets and Other assets $ 601 $ 758 

All reinsurers are rated A- equivalent and higher by an NRSRO.
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Note 11 – Investments

Cigna's investment portfolio consists of a broad range of investments including debt securities, equity securities, commercial mortgage loans, policy loans, other long-
term investments, short-term investments and derivative financial instruments. The sections below provide more detail regarding our investment balances and realized
investment gains and losses. See Note 12 for information about the valuation of the Company's investment portfolio.

Debt securities, commercial mortgage loans, derivative financial instruments and short-term investments with contractual maturities during the next twelve months are
classified on the balance sheet as current investments, unless they are held as statutory deposits or restricted for other purposes and then they are classified in Long-term
investments. Equity securities may include funds that are used in our cash management strategy and are classified as current investments. All other investments are
classified as Long-term investments.

The following table summarizes the Company's investments by category and current or long-term classification:
December 31, 2021 December 31, 2020

(In millions) Current Long-term Total Current Long-term Total
Debt securities $ 796 $ 16,162 $ 16,958 $ 959 $ 17,172 $ 18,131 
Equity securities — 603 603 — 501 501 
Commercial mortgage loans 40 1,526 1,566 13 1,406 1,419 
Policy loans — 1,338 1,338 — 1,351 1,351 
Other long-term investments — 3,574 3,574 — 2,832 2,832 
Short-term investments 428 — 428 359 — 359 
Total 1,264 23,203 24,467 
Investments classified as assets of businesses held for sale 

(344) (4,765) (5,109)
Investments per Consolidated Balance Sheets $ 920 $ 18,438 $ 19,358 $ 1,331 $ 23,262 $ 24,593 

 Investments related to the international life, accident and supplemental benefits businesses that are held for sale. These investments are primarily comprised of debt securities and other long-term
investments, and to a lesser extent, equity securities and short-term investments. See Note 5 to the Consolidated Financial Statements for additional information.

A. Investment Portfolio

Debt Securities

Accounting policy. Debt securities (including bonds, mortgage and other asset-backed securities and preferred stocks redeemable by the investor) are classified as
available for sale and are carried at fair value with changes in fair value recorded either in Accumulated other comprehensive income (loss) within Shareholders' equity
or in credit loss expense based on fluctuations in the allowance for credit losses, as further discussed below. Net unrealized appreciation on debt securities supporting
the Company's run-off settlement annuity business is reported in Non-current insurance and contractholder liabilities rather than Accumulated other comprehensive
income (loss). When the Company intends to sell or determines that it is more likely than not to be required to sell an impaired debt security, the excess of amortized
cost over fair value is directly written down with a charge to Realized investment gains and losses. Certain asset-backed securities are considered variable interest
entities, see Note 13 for additional information.

The Company reviews declines in fair value from a debt security's amortized cost basis to determine whether a credit loss exists, and when appropriate, recognizes a
credit loss allowance with a corresponding charge to credit loss expense, presented in Realized investment gains and losses in the Company's Consolidated Statements
of Income. The allowance for credit loss represents the excess of amortized cost over the greater of its fair value or the net present value of the debt security's projected
future cash flows (based on qualitative and quantitative factors, including the probability of default and the estimated timing and amount of recovery). Each period, the
allowance for credit loss is adjusted as needed through credit loss expense.

The Company does not measure an allowance for credit losses for accrued interest receivables. When interest payments are delinquent based on contractual terms or
when certain terms (interest rate or maturity date) of the investment have been restructured, accrued interest, reported in Other current assets, is written off through a
charge to Net investment income and interest income is recognized on a cash basis.

(1)

(1)
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The amortized cost and fair value by contractual maturity periods for debt securities were as follows at December 31, 2021:

(In millions)
Amortized

Cost
Fair

Value
Due in one year or less $ 812 $ 816 
Due after one year through five years 5,218 5,366 
Due after five years through ten years 5,173 5,453 
Due after ten years 4,067 4,805 
Mortgage and other asset-backed securities 505 518 
Total $ 15,775 $ 16,958 

Actual maturities of these securities could differ from their contractual maturities used in the table above because issuers may have the right to call or prepay
obligations, with or without penalties.

Gross unrealized appreciation (depreciation) on debt securities by type of issuer is shown below:

(In millions)
Amortized

Cost
Allowance for
Credit Loss

Unrealized
Appreciation

Unrealized
Depreciation

Fair
Value

December 31, 2021
Federal government and agency $ 287 $ — $ 101 $ (1) $ 387 
State and local government 154 — 17 — 171 
Foreign government 2,468 — 194 (46) 2,616 
Corporate 12,361 (23) 1,008 (80) 13,266 
Mortgage and other asset-backed 505 — 17 (4) 518 
Total $ 15,775 $ (23) $ 1,337 $ (131) $ 16,958 
Investments supporting liabilities of the Company's run-off settlement annuity business
(included in total above) $ 2,262 $ (5) $ 720 $ (10) $ 2,967 
December 31, 2020
Federal government and agency $ 334 $ — $ 122 $ — $ 456 
State and local government 150 — 17 — 167 
Foreign government 2,201 — 318 (8) 2,511 
Corporate 13,108 (19) 1,506 (33) 14,562 
Mortgage and other asset-backed 427 (7) 27 (12) 435 
Total $ 16,220 $ (26) $ 1,990 $ (53) $ 18,131 
Investments supporting liabilities of the Company's run-off settlement annuity business
(included in total above) $ 2,282 $ (5) $ 838 $ (3) $ 3,112 

 Net unrealized appreciation for these investments is excluded from accumulated other comprehensive income.

Review of declines in fair value. Management reviews impaired debt securities to determine whether a credit loss allowance is needed based on criteria that include:

• severity of decline;
• financial health and specific prospects of the issuer; and
• changes in the regulatory, economic or general market environment of the issuer's industry or geographic region.

 (1)

(1)

(1)
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The table below summarizes debt securities with a decline in fair value from amortized cost for which an allowance for credit losses has not been recorded, by
investment grade and the length of time these securities have been in an unrealized loss position. These debt securities are primarily corporate securities with a decline
in fair value that reflects an increase in market yields since purchase. Our allowance for credit losses on debt securities was not material as of December 31, 2021 and
December 31, 2020.

December 31, 2021 December 31, 2020

(Dollars in millions)
Fair

Value
Amortized

Cost
Unrealized

Depreciation
Number
of Issues

Fair
Value

Amortized
Cost

Unrealized
Depreciation

Number
of Issues

One year or less
Investment grade $ 2,785 $ 2,861 $ (76) 909 $ 1,026 $ 1,045 $ (19) 300 
Below investment grade 561 578 (17) 781 381 405 (24) 232 

More than one year
Investment grade 382 412 (30) 143 18 18 — 6 
Below investment grade 162 170 (8) 53 90 100 (10) 33 

Total $ 3,890 $ 4,021 $ (131) 1,886 $ 1,515 $ 1,568 $ (53) 571 

Equity Securities

Accounting policy. Equity securities with a readily determinable fair value consist primarily of mutual funds that invest in fixed income debt securities while those
without a readily determinable fair value consist of private equity investments. Changes in the fair values of equity securities that have a readily determinable fair value
are reported in Net realized investment gains (losses). Equity securities without a readily determinable fair value are carried at cost minus impairment, if any, plus or
minus changes resulting from observable price changes.

The following table provides the values of the Company's equity security investments as of December 31, 2021 and December 31, 2020. The amount of impairments or
value changes resulting from observable price changes on equity securities still held was not material to the financial statements as of December 31, 2021 or 2020.

December 31, 2021 December 31, 2020
(In millions)  Cost Carrying Value  Cost Carrying Value
Equity securities with readily determinable fair values $ 257 $ 207 $ 238 $ 246 
Equity securities with no readily determinable fair value 270 396 225 255 
Total $ 527 $ 603 $ 463 $ 501 

As of December 31, 2021, the Company had a commitment to purchase $550 million of equity securities in Bright Health Group, Inc., a technology-enabled health
insurance carrier. This transaction was completed in January 2022.

Commercial Mortgage Loans

Accounting policy. Commercial mortgage loans are carried at unpaid principal balances, net of an allowance for expected credit losses, and classified as either current
or long-term investments based on their contractual maturities. Changes in the allowance for expected credit losses are recognized as credit loss expense and presented
in Realized investment gains and losses in the Company's Consolidated Statements of Income.

Each period, the Company establishes (or adjusts) its allowance for expected credit losses for commercial mortgage loans. The allowance for expected credit losses is
based on a credit risk category that is assigned to each loan at origination using key credit quality indicators, including debt service coverage and loan-to-value ratios.
Credit risk categories are updated as key credit quality indicators change. An expected loss rate, assigned based on the credit risk category, is applied to each loan's
unpaid principal balance to develop the aggregate allowance for expected credit losses. Commercial mortgage loans are considered impaired and written off against the
allowance when it is probable that the Company will not collect all amounts due per the terms of the promissory note. In the event of a foreclosure, the allowance for
credit losses is based on the excess of the carrying value of the mortgage loan over the fair value of its underlying collateral.

Mortgage loans held by the Company are made exclusively to commercial borrowers and are diversified by property type, location and borrower. Loans are generally
issued at fixed rates of interest and are secured by high quality, primarily completed and substantially leased operating properties.
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Credit quality. The Company regularly evaluates and monitors credit risk, beginning with the initial underwriting of a mortgage loan and continuing throughout the
investment holding period. Mortgage origination professionals employ an internal credit quality rating system designed to evaluate the relative risk of the transaction at
origination that is then updated each year as part of the annual portfolio loan review. The Company evaluates and monitors credit quality on a consistent and ongoing
basis.

Quality ratings are based on our evaluation of a number of key inputs related to the loan, including real estate market-related factors such as rental rates and vacancies,
and property-specific inputs such as growth rate assumptions and lease rollover statistics. However, the two most significant contributors to the credit quality rating are
the debt service coverage and loan-to-value ratios. The debt service coverage ratio measures the amount of property cash flow available to meet annual interest and
principal payments on debt, with a ratio below 1.0 indicating that there is not enough cash flow to cover the required loan payments. The loan-to-value ratio, commonly
expressed as a percentage, compares the amount of the loan to the fair value of the underlying property collateralizing the loan.

The following table summarizes the credit risk profile of the Company's commercial mortgage loan portfolio as of December 31, 2021 and December 31, 2020:
(Dollars in millions) December 31, 2021 December 31, 2020

Loan-to-Value Ratio Carrying Value
Average Debt Service

Coverage Ratio
Average Loan-
to-Value Ratio Carrying Value

Average Debt Service
Coverage Ratio

Average Loan-
to-Value Ratio

Below 60% $ 560 2.18 $ 533 2.28
60% to 79% 883 1.89 751 2.08
80% to 100% 129 1.47 141 1.33
Allowance for credit losses (6) (6)
Total $ 1,566 1.96 61 % $ 1,419 2.08 61 %

All commercial mortgage loans in the Company's portfolio are current as of December 31, 2021 and December 31, 2020.

Policy Loans

Accounting policy. Policy loans, primarily associated with our corporate-owned life insurance business, are carried at unpaid principal balances plus accumulated
interest, the total of which approximates fair value. These loans are collateralized by life insurance policy cash values and therefore have minimal exposure to credit
loss. Interest rates are reset annually based on a rolling average of benchmark interest rates.

Other Long-Term Investments

Accounting policy. Other long-term investments include investments in unconsolidated entities, including certain limited partnerships and limited liability companies
holding real estate, securities or loans and healthcare related investments. These investments are carried at cost plus the Company's ownership percentage of reporting
income or loss, based on the financial statements of the underlying investments that are generally reported at fair value. Income or loss from these investments is
reported on a one quarter lag due to the timing of when financial information is received from the general partner or manager of the investments.

Other long-term investments also include investment real estate carried at depreciated cost less any impairment write-downs to fair value when cash flows indicate that
the carrying value may not be recoverable. Depreciation is generally recorded using the straight-line method based on the estimated useful life of each asset. Investment
real estate as of December 31, 2021 and 2020 is expected to be held longer than one year and may include real estate acquired through the foreclosure of commercial
mortgage loans.

Additionally, statutory and other restricted deposits and foreign currency swaps carried at fair value are reported in the table below as "Other." See discussion below for
information on the Company's accounting policies for derivative financial instruments.
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Other long-term investments and related commitments are diversified by issuer, property type and geographic regions. These investments are primarily unconsolidated
variable interest entities, see Note 13 for additional information. The following table provides unfunded commitment and carrying value information for these
investments. The Company expects to disburse approximately 35% of the committed amounts in 2022.

Unfunded Commitments
as ofCarrying value as of December 31,

(In millions) 2021 2020 December 31, 2021
Real estate investments $ 1,152 $ 951 $ 752 
Securities partnerships 2,272 1,737 1,969 
Other 150 144 — 
Total $ 3,574 $ 2,832 $ 2,721 

Short-Term Investments and Cash Equivalents

Accounting policy. Security investments with maturities of greater than three months to one year from time of purchase are classified as short-term, available for sale
and carried at fair value that approximates cost. Cash equivalents consist of short-term investments with maturities of three months or less from the time of purchase
and are carried at cost that approximates fair value.

B. Derivative Financial Instruments

The Company uses derivative financial instruments to manage the characteristics of investment assets (such as duration, yield, currency and liquidity) to meet the
varying demands of the related insurance and contractholder liabilities. The Company also uses derivative financial instruments to hedge the risk of changes in the net
assets of certain of its foreign subsidiaries due to changes in foreign currency exchange rates and to hedge the interest rate risk of certain long-term debt. The Company
has written and purchased GMIB reinsurance contracts in its run-off reinsurance business that are accounted for as freestanding derivatives as discussed in Note 10.
Derivatives in the Company's separate accounts are excluded from the following discussion because associated gains and losses generally accrue directly to separate
account policyholders.

Accounting policy. Derivatives are recorded on our Consolidated Balance Sheets at fair value and are classified as current or non-current according to their contractual
maturities. Further information on our policies for determining fair value are discussed in Note 12. The Company applies hedge accounting when derivatives are
designated, qualified and highly effective as hedges. Under hedge accounting, the changes in fair value of the derivative and the hedged risk are generally recognized
together and offset each other when reported in Shareholders' net income. Various qualitative or quantitative methods appropriate for each hedge are used to formally
assess and document hedge effectiveness at inception and each period throughout the life of a hedge.

The Company's derivative financial instruments are presented as follows: 

• Fair value hedges of the foreign exchange-related changes in fair values of certain foreign-denominated bonds: Swap fair values are reported in Long-term
investments or Other non-current liabilities. Offsetting changes in fair values attributable to the foreign exchange risk of the swap contracts and the hedged
bonds are reported in Realized investment gains and losses. The portion of the swap contracts' changes in fair value excluded from the assessment of hedge
effectiveness is recorded in Other comprehensive income and recognized in Net investment income as swap coupon payments are accrued, offsetting the
foreign-denominated coupons received on the designated bonds. Net cash flows are reported in Operating activities, while exchanges of notional principal
amounts are reported in Investing activities.

• Fair value hedges of the interest rate exposure on the Company's long-term debt: Using fair value hedge accounting, the fair values of the swap contracts are
reported in Other assets or Other liabilities. The critical terms of these swaps match those of the long-term debt being hedged. As a result, the carrying value of
the hedged debt is adjusted to reflect changes in its fair value driven by the Secured Overnight Financing Rate ("SOFR"). The effects of those adjustments on
interest expense are offset by the effects of corresponding changes in the swaps' fair value. The net impact from the hedge reported in Interest expense and
other reflects interest expense on the hedged debt at the variable interest rate. Cash flows relating to these contracts are reported in Operating activities.

• Net investment hedges of certain foreign subsidiaries that conduct their business principally in currencies other than the U.S. dollar: The fair values of the
foreign currency swap and forward contracts are reported in Other assets or Other liabilities. The changes in fair values of these instruments are reported in
Other comprehensive income, specifically in translation of foreign currencies. The portion of the change in fair values relating to foreign exchange spot rates
will be recognized in earnings upon deconsolidation of the hedged foreign subsidiaries. The remaining changes in fair value of these instruments are
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excluded from our effectiveness assessment and recognized in Interest expense and other over the term of the instrument. Cash flows relating to these
contracts are reported in Investing activities.

• Economic hedges for derivatives not designated as accounting hedges: Fair values of forward contracts are reported in Current investments or Accrued
expenses and other liabilities. The changes in fair values are reported in Realized investment gains and losses. Cash flows relating to these contracts are
reported in Investing activities.

The gross fair values of our derivative financial instruments are presented in Note 12. As of December 31, 2021 and December 31, 2020, the effects of derivative
financial instruments used in these individual hedging strategies were not material to the Consolidated Financial Statements, including gains or losses reclassified from
Accumulated other comprehensive income into Shareholders' net income, amounts excluded from the assessment of hedge effectiveness and fair values of assets posted
or held as collateral supporting the fair values of these derivative financial instruments. The following table summarizes the types and notional quantity of derivative
instruments held by the Company:

Notional Value as of
(In millions) December 31,

2021 December 31, 2020Purpose Type of Instrument
Fair value hedge: To hedge the foreign exchange-related changes in fair values of certain foreign-
denominated bonds. The notional value of these derivatives matches the amortized cost of the hedged
bonds. A majority of these instruments are denominated in Euro, with the remaining instruments
denominated in British Pound Sterling and Australian Dollars.

Foreign currency swap contracts $ 1,081 $ 925 

Fair value hedge: To convert a portion of the interest rate exposure on the Company's long-term debt
from fixed to variable rates. This more closely aligns the Company's interest expense with the
interest income received on its cash equivalent and short-term investment balances. The variable
rates are benchmarked to SOFR.

Interest rate swap contracts $ 750 $ — 

Net investment hedge: To reduce the risk of changes in net assets due to changes in foreign currency
spot exchange rates for certain foreign subsidiaries that conduct their business principally in
currencies other than the U.S. Dollar. The notional value of hedging instruments matches the hedged
amount of subsidiary net assets. Foreign currency swap contracts are denominated in Euros, while
foreign currency forward contracts are primarily denominated in Korean Won, with the remaining
instruments denominated in New Zealand Dollar and Taiwan Dollar.

Foreign currency swap contracts $ 526 $ 526 

Foreign currency forward contracts $ 1,380 $ 636 

Economic hedge: To hedge the foreign exchange-related changes in fair value of U.S. dollar-
denominated investment assets to reflect the local currency for the Company's foreign subsidiary in
South Korea. The notional value of hedging instruments generally aligns with the fair value of the
hedged investments.

Foreign currency forward contracts $ 720 $ 538 

Concentration of Risk

The Company did not have a concentration of investments in a single issuer or borrower exceeding 10% of shareholders' equity as of December 31, 2021 or 2020.

C. Net Investment Income

Accounting policy. When interest and principal payments on investments are current, the Company recognizes interest income when it is earned. The Company
recognizes interest income on a cash basis when interest payments are delinquent based on contractual terms or when certain terms (interest rate or maturity date) of the
investment have been restructured. For unconsolidated entities that are included in Other long-term investments, investment income is generally recognized according
to the Company's share of the reported income or loss on the underlying investments. Investment income attributed to the Company's separate accounts is excluded
from our earnings because associated gains and losses generally accrue directly to separate account policyholders.
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The components of Net investment income for the years ended December 31 were as follows:
(In millions) 2021 2020 2019
Debt Securities $ 689 $ 962 $ 986 
Equity securities 12 11 5 
Commercial mortgage loans 60 80 88 
Policy loans 63 64 66 
Other long-term investments 758 127 167 
Short-term investments and cash 26 52 131 
Total investment income 1,608 1,296 1,443 
Less investment expenses 59 52 53 
Net investment income $ 1,549 $ 1,244 $ 1,390 

Investment income for the year ended December 31, 2021 increased versus the year ended December 31, 2020 due to strong performance of assets underlying our
limited partnership investments reported in Other long-term investments. The overall increase in investment income was partially offset by lower investment income
from our debt securities as a result of lower invested asset levels following the divestiture of Cigna's U.S. Group Disability and Life business on December 31, 2020.
The Company received income distributions of $568 million in 2021, $227 million in 2020 and $202 million in 2019 from its limited partnership investments reported
in Other long-term investments.

D.  Realized Investment Gains and Losses

Accounting policy. Realized investment gains and losses are based on specifically identified assets and result from sales, investment asset write-downs, change in the
fair value of certain derivatives and equity securities and changes in allowances for credit losses on debt securities and commercial mortgage loan investments.

The following realized gains and losses on investments exclude amounts required to adjust future policy benefits for the run-off settlement annuity business (consistent
with accounting for a premium deficiency), as well as realized gains and losses attributed to the Company's separate accounts because those gains and losses generally
accrue directly to separate account policyholders:

(In millions) 2021 2020 2019
Net realized investment gains (losses), excluding credit loss expense and asset write-downs $ 194 $ 186 $ 189 
Credit loss (expense) recoveries 2 (27) — 
Other investment asset write-downs — (10) (12)
Net realized investment gains (losses), before income taxes $ 196 $ 149 $ 177 

Net realized investment gains, excluding credit loss expense and asset write-downs for the year ended December 31, 2021 was primarily driven by mark-to-market
gains on equity securities and gains on the sales of real estate partnerships, partially offset by mark-to-market losses on derivatives. This activity for the year ended
December 31, 2020 was primarily driven by mark-to-market on equity securities and sales of debt securities, while activity for the year ended December 31, 2019 was
primarily driven by gains on the sales of real estate partnerships and debt securities. Credit loss (expense) recoveries on invested assets reflect credit losses incurred on
debt securities primarily relating to issuers in certain industries that have been impacted by the global COVID-19 pandemic.

Note 12 – Fair Value Measurements

The Company carries certain financial instruments at fair value in the financial statements including debt securities, certain equity securities, short-term investments
and derivatives. Other financial instruments are measured at fair value only under certain conditions, such as when impaired or when there are observable price changes
for equity securities with no readily determinable fair value.

Fair value is defined as the price at which an asset could be exchanged in an orderly transaction between market participants at the balance sheet date. A liability's fair
value is defined as the amount that would be paid to transfer the liability to a market participant, not the amount that would be paid to settle the liability with the
creditor.

The Company's financial assets and liabilities carried at fair value have been classified based upon a hierarchy defined by GAAP. The hierarchy gives the highest
ranking to fair values determined using unadjusted quoted prices in active markets for identical assets and liabilities (Level 1) and the lowest ranking to fair values
determined using methodologies and models with unobservable inputs (Level 3). An asset's or a liability's classification is based on the lowest level of input that is
significant to its measurement. For example, a financial asset or liability carried at fair value would be classified in Level 3 if unobservable inputs were significant to
the instrument's
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fair value, even though the measurement may be derived using inputs that are both observable (Levels 1 and 2) and unobservable (Level 3).

The Company estimates fair values using prices from third parties or internal pricing methods. Fair value estimates received from third-party pricing services are based
on reported trade activity and quoted market prices when available and other market information that a market participant would use to estimate fair value. The internal
pricing methods are performed by the Company's investment professionals and generally involve using discounted cash flow analyses, incorporating current market
inputs for similar financial instruments with comparable terms and credit quality as well as other qualitative factors. In instances where there is little or no market
activity for the same or similar instruments, fair value is estimated using methods, models and assumptions that the Company believes a hypothetical market participant
would use to determine a current transaction price. These valuation techniques involve some level of estimation and judgment that becomes significant with
increasingly complex instruments or pricing models.

The Company is responsible for determining fair value and for assigning the appropriate level within the fair value hierarchy based on the significance of unobservable
inputs. The Company reviews methodologies, processes and controls of third-party pricing services and compares prices on a test basis to those obtained from other
external pricing sources or internal estimates. The Company performs ongoing analyses of both prices received from third-party pricing services and those developed
internally to determine that they represent appropriate estimates of fair value. The controls executed by the Company include evaluating changes in prices and
monitoring for potentially stale valuations. The Company also performs sample testing of sales values to confirm the accuracy of prior fair value estimates. The
minimal exceptions identified during these processes indicate that adjustments to prices are infrequent and do not significantly impact valuations. An annual due-
diligence review of the most significant pricing service is conducted to review their processes, methodologies and controls. This review includes a walk-through of
inputs for a sample of securities held across various asset types to validate the documented pricing process.

A. Financial Assets and Financial Liabilities Carried at Fair Value

The following table provides information as of December 31, 2021 and December 31, 2020 about the Company's financial assets and liabilities carried at fair value.
Separate account assets are also recorded at fair value on the Company's Consolidated Balance Sheets and are reported separately in the Separate Accounts section
below as gains and losses related to these assets generally accrue directly to policyholders.

(In millions)

Quoted Prices in Active Markets for
Identical Assets

(Level 1)

Significant Other Observable
Inputs

(Level 2)
Significant Unobservable Inputs

(Level 3) Total
As of December

31, 2021
As of December

31, 2020
As of December

31, 2021
As of December

31, 2020
As of December

31, 2021
As of December

31, 2020
As of December

31, 2021
As of December

31, 2020
Financial assets at fair value
Debt securities

Federal government and
agency $ 147 $ 207 $ 240 $ 249 $ — $ — $ 387 $ 456 

State and local government — — 171 167 — — 171 167 
Foreign government — — 2,611 2,498 5 13 2,616 2,511 
Corporate — — 12,606 13,878 660 684 13,266 14,562 
Mortgage and other asset-
backed — — 418 309 100 126 518 435 

Total debt securities 147 207 16,046 17,101 765 823 16,958 18,131 
Equity securities 16 50 160 165 31 31 207 246 
Short-term investments — — 428 325 — — 428 325 
Derivative assets — — 143 72 — — 143 72 
Financial liabilities at fair value
Derivative liabilities $ — $ — $ 33 $ 108 $ — $ — $ 33 $ 108 

 Excludes certain equity securities that have no readily determinable fair value.
 Derivative assets above include $34 million as of December 31, 2020 that are presented in the Short-term investments category disclosed in Note 11. See Note 11 for more information on our

Derivative Financial Instruments.

(1)

 (2)

(1)

(2)
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Level 1 Financial Assets

Inputs for instruments classified in Level 1 include unadjusted quoted prices for identical assets in active markets accessible at the measurement date. Active markets
provide pricing data for trades occurring at least weekly and include exchanges and dealer markets.

Assets in Level 1 include actively-traded U.S. government bonds and exchange-listed equity securities. A relatively small portion of the Company's investment assets
are classified in this category given the narrow definition of Level 1 and the Company's investment asset strategy to maximize investment returns.

Level 2 Financial Assets and Financial Liabilities

Inputs for instruments classified in Level 2 include quoted prices for similar assets or liabilities in active markets, quoted prices from those willing to trade in markets
that are not active or other inputs that are market observable or can be corroborated by market data for the term of the instrument. Such other inputs include market
interest rates and volatilities, spreads and yield curves. An instrument is classified in Level 2 if the Company determines that unobservable inputs are insignificant.

Debt and equity securities. Approximately 94% of the Company's investments in debt and equity securities are classified in Level 2 including most public and private
corporate debt and equity securities, federal agency and municipal bonds, non-government mortgage-backed securities and preferred stocks. Third-party pricing
services and internal methods often use recent trades of securities with similar features and characteristics because many debt securities do not trade daily. Pricing
models are used to determine these prices when recent trades are not available. These models calculate fair values by discounting future cash flows at estimated market
interest rates. Such market rates are derived by calculating the appropriate spreads over comparable U.S. Treasury securities based on the credit quality, industry and
structure of the asset. Typical inputs and assumptions to pricing models include, but are not limited to, a combination of benchmark yields, reported trades, issuer
spreads, liquidity, benchmark securities, bids, offers, reference data and industry and economic events. For mortgage-backed securities, inputs and assumptions may
also include characteristics of the issuer, collateral attributes, prepayment speeds and credit rating.

Nearly all of these instruments are valued using recent trades or pricing models. Less than 1% of the fair value of investments classified in Level 2 represents foreign
bonds that are valued using a single, unadjusted market-observable input derived by averaging multiple broker-dealer quotes, consistent with local market practice.

Short-term investments are carried at fair value that approximates cost. The Company compares market prices for these securities to recorded amounts on a regular
basis to validate that current carrying amounts approximate exit prices. The short-term nature of the investments and corroboration of the reported amounts over the
holding period support their classification in Level 2.

Derivative assets and liabilities classified in Level 2 represent over-the-counter instruments such as foreign currency forward and swap contracts. Fair values for these
instruments are determined using market observable inputs including forward currency and interest rate curves and widely published market observable indices. Credit
risk related to the counterparty and the Company is considered when estimating the fair values of these derivatives. However, the Company is largely protected by
collateral arrangements with counterparties and determined that no adjustments for credit risk were required as of December 31, 2021 or December 31, 2020. The
nature and use of these derivative financial instruments are described in Note 11.

Level 3 Financial Assets and Financial Liabilities

Certain inputs for instruments classified in Level 3 are unobservable (supported by little or no market activity) and significant to their resulting fair value measurement.
Unobservable inputs reflect the Company's best estimate of what hypothetical market participants would use to determine a transaction price for the asset or liability at
the reporting date.

The Company classifies certain newly-issued, privately-placed, complex or illiquid securities in Level 3. Approximately 5% of debt and equity securities are priced
using significant unobservable inputs and classified in this category.

Fair values of mortgage and other asset-backed securities, as well as corporate and government debt securities, are primarily determined using pricing models that
incorporate the specific characteristics of each asset and related assumptions including the investment type and structure, credit quality, industry and maturity date in
comparison to current market indices, spreads and liquidity of assets with similar characteristics. Inputs and assumptions for pricing may also include characteristics of
the issuer, collateral attributes and prepayment speeds for mortgage and other asset-backed securities. Recent trades in the subject security or similar securities are
assessed when available, and the Company may also review published research in its evaluation, as well as the issuer's financial statements.
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Quantitative Information about Unobservable Inputs

The significant unobservable input used to value our corporate and government debt securities and mortgage and other asset-backed securities is an adjustment for
liquidity. This adjustment is needed to reflect current market conditions and issuer circumstances when there is limited trading activity for the security.

The following table summarizes the fair value and significant unobservable inputs that were developed directly by the Company and used in pricing these debt
securities as of December 31, 2021 and December 31, 2020. The range and weighted average basis point ("bps") amounts for liquidity reflect the Company's best
estimates of the unobservable adjustments a market participant would make to calculate these fair values.

Fair Value as of
Unobservable Adjustment Range (Weighted

Average by Quantity) as of

(Fair value in millions )
December 31,

2021
December 31,

2020
Unobservable input December

31, 2021 December 31, 2021 December 31, 2020
Debt securities
Corporate and government debt securities $ 664 $ 696 Liquidity 60 - 1060 (410) bps 60 - 1370 (470) bps
Mortgage and other asset-backed securities 100 126 Liquidity 60 - 390 (100) bps 60 - 380 (80) bps
Securities not priced by the Company 1 1 
Total Level 3 debt securities $ 765 $ 823 

 The fair values for these securities use single, unadjusted non-binding broker quotes not developed directly by the Company.

A significant increase in liquidity spread adjustments would result in a lower fair value measurement, while a decrease would result in a higher fair value measurement.

Changes in Level 3 Financial Assets and Financial Liabilities Carried at Fair Value

The following table summarizes the changes in financial assets and financial liabilities classified in Level 3 for the years ended December 31, 2021 and 2020. Gains
and losses reported in the table may include net changes in fair value that are attributable to both observable and unobservable inputs.

(In millions) 2021 2020
Debt and Equity Securities
Beginning balance $ 854 $ 555 
Total gains (losses) included in shareholders' net income (22) (7)
Gains (losses) included in other comprehensive income (6) (12)
Gains (losses) required to adjust future policy benefits for settlement annuities (8) 7 
Purchases, sales and settlements

Purchases 138 107 
Sales (36) (121)
Settlements (119) (89)

Total purchases, sales and settlements (17) (103)
Transfers into/(out of) Level 3

Transfers into Level 3 207 774 
Transfers out of Level 3 (212) (360)

Total transfers into/(out of) Level 3 (5) 414 
Ending balance $ 796 $ 854 
Total gains (losses) included in Shareholders' net income attributable to instruments held at the reporting date $ (17) $ (17)
Change in unrealized gains or losses included in Other comprehensive income for assets held at the end of the reporting period $ (10) $ (6)

 Amounts do not accrue to shareholders.

Total gains and losses included in Shareholders' net income in the tables above are reflected in the Consolidated Statements of Income as Net realized investment gains
(losses) and Net investment income.

Gains and losses included in Other comprehensive income in the tables above are reflected in Net unrealized appreciation (depreciation) on securities and derivatives in
the Consolidated Statements of Comprehensive Income.

(1)

(1)

(1)

(1)
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Transfers into or out of the Level 3 category occur when unobservable inputs, such as the Company's best estimate of what a market participant would use to determine
a current transaction price, become more or less significant to the fair value measurement. Market activity typically decreases during periods of economic uncertainty
and this decrease in activity reduces the availability of market observable data. As a result, the level of unobservable judgment that must be applied to the pricing of
certain instruments increases and is typically observed through the widening of liquidity spreads. Transfers between Level 2 and Level 3 during 2021 and 2020
primarily reflected changes in liquidity estimates for certain private placement issuers across several sectors. Transfers into and out of Level 3 were higher in 2020 due
to significant fluctuations in unobservable inputs experienced as a result of the uncertainty over the economic impacts related to COVID-19. See discussion under
Quantitative Information about Unobservable Inputs above for more information.

Separate Accounts

Accounting policy. Separate account assets and liabilities are contractholder funds maintained in accounts with specific investment objectives. The assets of these
accounts are legally segregated and are not subject to claims that arise out of any of the Company's other businesses. These separate account assets are carried at fair
value with equal amounts recorded for related separate account liabilities. The investment income and fair value gains and losses of separate account assets generally
accrue directly to the contractholders and, together with their deposits and withdrawals, are excluded from the Company's Consolidated Statements of Income and Cash
Flows. Fees and charges earned for mortality risks, asset management or administrative services are reported in either Premiums or Fees and other revenues.
Investments that are measured using the practical expedient of net asset value ("NAV") are excluded from the fair value hierarchy.

Fair values of Separate account assets at December 31, 2021 and December 31, 2020 were as follows:

(In millions)

Quoted Prices in Active Markets
for Identical Assets

(Level 1)

Significant Other Observable
Inputs

(Level 2)
Significant Unobservable Inputs

(Level 3) Total
December 31,

2021
December 31,

2020
December 31,

2021
December 31,

2020
December 31,

2021
December 31,

2020
December 31,

2021
December 31,

2020
Guaranteed separate accounts (See Note
22) $ 227 $ 226 $ 276 $ 297 $ — $ — $ 503 $ 523 
Non-guaranteed separate accounts 1,130 1,925 6,406 5,600 334 355 7,870 7,880 
Subtotal $ 1,357 $ 2,151 $ 6,682 $ 5,897 $ 334 $ 355 8,373 8,403 
Non-guaranteed separate accounts priced
at NAV as a practical expedient 842 683 
Total 9,215 
Separate account assets of businesses
classified as held for sale (878)
Separate account assets per Consolidated
Balance Sheets $ 8,337 $ 9,086 

Non-guaranteed separate accounts included $4.5 billion as of December 31, 2021 and $4.2 billion as of December 31, 2020 in assets supporting the Company's pension plans, including $0.3
billion classified in Level 3 as of December 31, 2021 and December 31, 2020.
Investments related to the international life, accident and supplemental benefits businesses that are held for sale. See Note 5 to the Consolidated Financial Statements for additional information.

.
Separate account assets classified as Level 1 primarily include exchange-listed equity securities. Level 2 assets primarily include:

• corporate and structured bonds valued using recent trades of similar securities or pricing models that discount future cash flows at estimated market interest rates as
described above; and

• actively-traded institutional and retail mutual fund investments.

Separate account assets classified in Level 3 primarily support Cigna's pension plans and include certain newly-issued, privately-placed, complex or illiquid securities
that are priced using methods discussed above, as well as commercial mortgage loans. Activity, including transfers into and out of Level 3, was not material for the year
ended December 31, 2021 or 2020.

 (1)

(1)

(2)

(1)

(2)
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Separate account investments in securities partnerships, real estate and hedge funds are generally valued based on the separate account's ownership share of the equity
of the investee (NAV as a practical expedient) including changes in the fair values of its underlying investments. Substantially all of these assets support the Cigna
Pension Plans. The following table provides additional information on these investments:

Fair Value as of
Unfunded Commitment as

of December 31, 2021
Redemption Frequency

(if currently eligible)
Redemption Notice

Period(In millions)
December 31,

2021
December 31,

2020
Securities partnerships $ 513 $ 463 $ 275 Not applicable Not applicable
Real estate funds 325 215 — Quarterly 30 - 90 days
Hedge funds 4 5 — Up to annually, varying by fund 30 - 90 days
Total $ 842 $ 683 $ 275 

As of December 31, 2021, the Company does not have plans to sell any of these assets at less than fair value. These investments are structured to satisfy longer-term
investment objectives. Securities partnerships are contractually non-redeemable and the underlying investment assets are expected to be liquidated by the fund
managers within ten years after inception.

B. Assets and Liabilities Measured at Fair Value under Certain Conditions

Some financial assets and liabilities are not carried at fair value, such as commercial mortgage loans that are carried at unpaid principal, investment real estate that is
carried at depreciated cost and equity securities with no readily determinable fair value when there are no observable market transactions. However, these financial
assets and liabilities may be measured using fair value under certain conditions, such as when investments become impaired and are written down to their fair value, or
when there are observable price changes from orderly market transactions of equity securities that otherwise had no readily determinable fair value.

For the years ended December 31, 2021 and 2020, no impairments were recognized requiring these assets to be measured at fair value. Realized investment gains and
losses from these observable price changes for the years ended December 31, 2021 and December 31, 2020 were not material.

C. Fair Value Disclosures for Financial Instruments Not Carried at Fair Value

The following table includes the Company's financial instruments not recorded at fair value that are subject to fair value disclosure requirements at December 31, 2021
and December 31, 2020. In addition to universal life products and finance leases, financial instruments that are carried in the Company's Consolidated Financial
Statements at amounts that approximate fair value are excluded from the following table:

Classification in Fair
Value Hierarchy

December 31, 2021 December 31, 2020

(In millions) Fair Value Carrying Value Fair Value Carrying Value
Commercial mortgage loans Level 3 $ 1,598 $ 1,566 $ 1,456 $ 1,419 
Long-term debt, including current maturities, excluding finance leases Level 2 $ 35,621 $ 31,593 $ 37,676 $ 31,835 

Note 13 – Variable Interest Entities

When the Company becomes involved with a variable interest entity and when there is a change in the Company's involvement with an entity, the Company must
determine if it is the primary beneficiary and must consolidate the entity. The Company is considered the primary beneficiary if it has the power to direct the entity's
most significant economic activities and has the right to receive benefits or obligation to absorb losses that could be significant to the entity. The Company evaluates
the following criteria:

• the structure and purpose of the entity;
• the risks and rewards created by and shared through the entity; and
• the Company's ability to direct its activities, receive its benefits and absorb its losses relative to the other parties involved with the entity including its sponsors,

equity holders, guarantors, creditors and servicers.

The Company determined it was not a primary beneficiary in any material variable interest entity as of December 31, 2021 or December 31, 2020.
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The Company's involvement in variable interest entities for which it is not the primary beneficiary is described below.

Securities limited partnerships and real estate limited partnerships. The Company owns interests in securities limited partnerships and real estate limited partnerships
that are defined as unconsolidated variable interest entities. These partnerships invest in the equity or mezzanine debt of privately-held companies and real estate
properties. General partners unaffiliated with the Company control decisions that most significantly impact the partnership's operations and the limited partners do not
have substantive kick-out or participating rights. The Company has invested in approximately 180 limited partnerships that have a carrying value of $2.6 billion as of
December 31, 2021 reported in Other long-term investments. We have commitments to contribute an additional $2.2 billion to these entities. The Company's maximum
exposure to loss from these investments is $4.8 billion, calculated as the sum of our carrying value and the additional funding commitments. Our noncontrolling interest
in each of these limited partnerships is generally less than 15% of the partnership ownership interests. See Note 11 for further information on the Company's accounting
policy for Other long-term investments.

Other variable interest entities. The Company is involved in other types of variable interest entities, including certain asset-backed and corporate securities, real estate
joint ventures that develop properties for residential and commercial use, independent physician associations (IPAs) that provide care management services and
international healthcare joint ventures. The Company's maximum exposure to loss is $0.6 billion from certain asset-backed and corporate securities and $0.4 billion
from real estate joint ventures, which represents the sum of our carrying value and the additional funding commitments for these entities. The carrying values and
maximum exposures for remaining unconsolidated variable interest entities was not material as of December 31, 2021.

The Company has not provided, and does not intend to provide, financial support to any of the variable interest entities in excess of its maximum exposure. We perform
ongoing qualitative analyses of our involvement with these variable interest entities to determine if consolidation is required.
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Note 14 – Accumulated Other Comprehensive Income (Loss) ("AOCI")

AOCI includes unrealized appreciation on securities and derivatives (excluding appreciation on investments supporting future policy benefit liabilities of the run-off
settlement annuity business) (see Note 11), foreign currency translation and the net postretirement benefits liability adjustment. AOCI includes the Company's share
from unconsolidated entities reported on the equity method. Generally, tax effects in AOCI are established at the currently enacted tax rate and reclassified to
Shareholders' net income in the same period that the related pre-tax AOCI reclassifications are recognized. Changes in the components of AOCI were as follows:

For the Years Ended December 31,
(In millions) 2021 2020 2019
Securities and Derivatives
Beginning balance $ 900 $ 975 $ 18 

Appreciation (depreciation) on securities and derivatives (230) 776 1,266 
Tax (expense) benefit 31 (150) (270)
Net appreciation (depreciation) on securities and derivatives (199) 626 996 
Reclassification adjustment for (gains) losses included in Shareholders' net income ((Gain) loss on sale of business) — (862) — 
Reclassification adjustment for (gains) losses included in Shareholders' net income (Net realized investment (gains) losses) (21) (26) (49)
Reclassification adjustment for tax expense included in Shareholders' net income 5 187 10 
Net (gains) losses reclassified from AOCI to Shareholders' net income (16) (701) (39)
Other comprehensive income (loss), net of tax (215) (75) 957 

Ending balance $ 685 $ 900 $ 975 

Translation of foreign currencies
Beginning balance $ (15) $ (275) $ (221)

Translation of foreign currencies (213) 232 (57)
Tax (expense) benefit (19) 12 (2)
Net translation of foreign currencies (232) 244 (59)
Reclassification adjustment for (gains) losses included in Net income ((Gain) loss on sale of business) — 11 — 
Reclassification adjustment for tax expense (benefit) included in Net income — (3) — 
Net translation (gains) losses reclassified from AOCI to Net income — 8 — 
Other comprehensive income (loss), net of tax (232) 252 (59)
Less: Net translation gain (loss) on foreign currencies attributable to noncontrolling interests (14) (8) (5)
Shareholders' other comprehensive income (loss), net of tax (218) 260 (54)

Ending balance $ (233) $ (15) $ (275)

Postretirement benefits liability
Beginning balance $ (1,746) $ (1,641) $ (1,508)

Reclassification adjustment for amortization of net prior actuarial losses and prior service costs (Interest expense and other) 85 70 62 
Reclassification adjustment for settlement (Interest expense and other) 4 — 10 
Reclassification adjustment for tax (benefit) included in Shareholders' net income (21) (17) (15)
Net adjustments reclassified from AOCI to Shareholders' net income 68 53 57 
Valuation update 448 (206) (249)
Tax (expense) benefit (106) 48 59 
Net change due to valuation update 342 (158) (190)
Other comprehensive income (loss), net of tax 410 (105) (133)

Ending balance $ (1,336) $ (1,746) $ (1,641)
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Note 15 – Organizational Efficiency Plan

During the fourth quarter of 2021, we approved a strategic plan to further leverage the Company's ongoing growth to drive operational efficiency through enhancements
to organizational structure and increased use of automation and shared services. As a result we recognized a charge in Selling, general and administrative expenses of
$168 million, pre-tax ($119 million, after-tax) in the fourth quarter of 2021. This charge included $59 million of one-time expenses related to abandonment of leased
assets and impairment of property and equipment as well as $109 million of accrued expenses primarily for severance costs related to headcount reductions. We expect
most of the severance to be paid by 2023.

The following table summarizes a rollforward of the accrued liability recorded in "Accrued expenses and other liabilities":

(In millions)  
Fourth quarter 2021 charge $ 109 
2021 payments (6)
Balance, December 31, 2021 $ 103 

Note 16 – Pension

A. About Our Plans

The Company sponsors U.S. and non-U.S. defined benefit pension plans; future benefit accruals for the domestic plans are frozen.

Accounting policy. The Company measures the assets and liabilities of its domestic pension plans as of December 31. Benefit obligations are measured at the present
value of estimated future payments based on actuarial assumptions. The Company uses the "corridor" method to account for changes in the benefit obligation when
actual results differ from those assumed, or when assumptions change. These changes are called net unrecognized actuarial gains (losses). Under the corridor method,
net unrecognized actuarial gains (losses) are initially recorded in Accumulated other comprehensive loss. When the unrecognized gain (loss) exceeds 10% of the benefit
obligation, that excess is amortized to expense over the expected remaining lives of plan participants. The net plan expense is reported in Interest expense and other in
the Consolidated Statements of Income.

For balance sheet purposes, we measure plan assets at fair value. When the actual return differs from the expected return, those differences are reflected in the net
unrealized actuarial gain (loss) discussed above. However, to measure pension benefit costs, we use a "market-related" asset valuation that differs from the actual fair
value for domestic pension plan assets invested in non-fixed income investments. The "market-related" value recognizes the difference between actual and expected
long-term returns in the portfolio over five years, a method that reduces the short-term impact of market fluctuations on pension costs. The market-related asset value
was approximately $4.4 billion, compared with a fair value of approximately $4.8 billion at December 31, 2021.
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B. Funded Status and Amounts Included in Accumulated Other Comprehensive Income

The following table summarizes the projected benefit obligations and assets related to our U.S. and non-U.S. pension plans as of and for the years ended December 31:
 Pension Benefits
(In millions) 2021 2020
Change in benefit obligation
Benefit obligation, January 1 $ 5,600 $ 5,314 
Service cost 2 2 
Interest cost 132 168 
Actuarial (gains) losses, net (189) 416 
Benefits paid from plan assets (304) (285)
Benefits paid – other (18) (15)
Benefit obligation, December 31 5,223 5,600 
Change in plan assets
Fair value of plan assets, January 1 4,623 4,441 
Actual return on plan assets 522 449 
Benefits paid (304) (285)
Contributions 5 18 
Fair value of plan assets, December 31 4,846 4,623 
Funded status $ (377) $ (977)
Liability in Consolidated Balance Sheets
Accrued expenses and other liabilities $ (14) $ (15)
Other non-current liabilities $ (363) $ (962)

 2021 gain reflects an increase in the discount rate; 2020 loss reflects a decrease in the discount rate, partially offset by a favorable change in the mortality assumption.

We fund our qualified pension plans at least at the minimum amount required by the Employee Retirement Income Security Act of 1974 and the Pension Protection Act
of 2006. The Company made immaterial contributions to the qualified pension plans in 2021. For 2022, contributions to the qualified pension plans are expected to be
immaterial. Future years' contributions will ultimately be based on a wide range of factors including but not limited to asset returns, discount rates and funding targets.
Non-qualified pension and other postretirement benefit plans are generally funded on a pay-as-you-go basis as there are no plan assets for these plans.

(1)

(1)
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Benefit payments. The following benefit payments are expected to be paid in:
(In millions) Pension Benefits
2022 $ 317 
2023 $ 318 
2024 $ 317 
2025 $ 315 
2026 $ 316 
2027-2031 $ 1,532 

Amounts reflected in the pension liabilities shown above that have not yet been reported in net income and, therefore, have been included in Accumulated other
comprehensive loss consisted of the following as of December 31:
 Pension Benefits
(In millions) 2021 2020
Unrecognized net (losses) $ (1,753) $ (2,277)
Unrecognized prior service cost (5) (5)
Postretirement benefits liability adjustment $ (1,758) $ (2,282)

C. Cost of Our Plans

Net pension cost was as follows:
 Pension Benefits
(In millions) 2021 2020 2019
Service cost $ 2 $ 2 $ 2 
Interest cost 132 168 194 
Expected long-term return on plan assets (269) (260) (245)
Amortization of:
Prior actuarial losses, net 78 78 59 
Litigation settlement – plan amendment — — 142 
Settlement loss 4 — 10 
Net (benefit) cost $ (53) $ (12) $ 162 

The Cigna Pension Plan (the "Plan"), together with its Plan Sponsor, was a defendant in a class action lawsuit related to the Plan's conversion of certain employees from
an annuity to a cash balance benefit in 1997. In the first quarter of 2019, the Plan implemented the court order resulting in an increase to the pension liability of
$142 million. The Company reversed a litigation reserve for the expenses recognized for this matter in 2019 aggregating to the same amount resulting in no impact on
net income.

D. Assumptions Used for Pension

 2021 2020
Discount rate:

Pension benefit obligation 2.82% 2.49%
Pension benefit cost 2.49% 3.30%

Expected long-term return on plan assets:
Pension benefit cost 6.75% 6.75%

Mortality table for pension obligations
White Collar mortality table with MP

2021 projection scale
White Collar mortality table with MP 2020

projection scale

The Company develops discount rates by applying actual annualized yields for high quality bonds by duration to the expected pension plan liability cash flows. The
bond yields represent a diverse mix of actively traded high quality fixed-income securities that have an above average return at each duration as management believes
this approach is representative of the yield achieved through plan asset investment strategy.

The expected long-term return on plan assets was developed considering historical long-term actual returns, expected long-term market conditions, plan asset mix and
management's plan asset investment strategy.
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E. Pension Plan Assets

As of December 31, 2021, pension assets included $4.5 billion invested in the separate accounts of Connecticut General Life Insurance Company, a subsidiary of the
Company, as well as an additional $0.3 billion, primarily invested directly in funds offered by an unaffiliated insurance company.

The fair values of pension assets by category are as follows as of December 31, 2021 and 2020:
(In millions) 2021 2020
Debt securities:

Federal government and agency $ 9 $ 9 
Corporate 1,653 1,680 
Asset-backed 108 53 
Fund investments 731 380 

Total debt securities 2,501 2,122 
Equity securities:

Domestic 789 978 
International, including funds and pooled separate accounts 358 471 

Total equity securities 1,147 1,449 
Securities partnerships 514 463 
Real estate funds, including pooled separate accounts 334 219 
Commercial mortgage loans 77 95 
Hedge funds — 1 
Guaranteed deposit account contract 91 98 
Cash equivalents and other current assets, net 182 176 
Total pension assets at fair value $ 4,846 $ 4,623 

 A pooled separate account has several participating benefit plans and each owns a share of the total pool of investments.

The Company's current target investment allocation percentages (58% fixed income, 25% public equity securities and 17% in other investments, including private
equity (securities partnerships) and real estate) are developed by management as guidelines, although the fair values of each asset category are expected to vary as a
result of changes in market conditions. The Company will evaluate further allocation changes to equity securities, other investments and fixed income securities as
funding levels change.

See Note 12 for further details regarding how fair value is determined, including the level within the fair value hierarchy and the procedures we use to validate fair
value measurements. The Company classifies substantially all debt securities in Level 2 for pension plan assets. These assets are valued using recent trades of similar
securities or are fund investments priced using their daily net asset value that is the exit price. A substantial portion of domestic equity securities within pension assets
are classified as Level 1, while international equity funds within pension assets are predominantly classified in Level 2 using daily net asset value.

Securities partnerships, real estate and hedge funds are valued using net asset value as a practical expedient and are excluded from the fair value hierarchy. See Note 12
for additional disclosures related to these assets invested in the separate accounts of the Company's subsidiaries. Certain securities as described in Note 12, as well as
commercial mortgage loans and guaranteed deposit account contracts, are classified in Level 3 because unobservable inputs used in their valuation are significant.

F. 401(k) Plans

The Company sponsors a 401(k) plan in which the Company matches a portion of employees' pre-tax contributions. Participants in the plan may invest in various funds
that invest in the Company's common stock, several diversified stock funds, a bond fund or a fixed-income fund.

The Company may elect to increase its matching contributions if the Company's annual performance meets certain targets. The Company's annual expense for these
plans was as follows:
(In millions) 2021 2020 2019
Expense $ 268 $ 243 $ 256 

 (1)

 (1)

(1)
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Note 17 – Employee Incentive Plans

A. About Our Plans

The People Resources Committee (the "Committee") of the Board of Directors awards stock options, restricted stock grants, restricted stock units, deferred stock and
strategic performance shares to certain employees. The Company issues original issue shares for these awards.

The Company records compensation expense for stock and option awards over their vesting periods primarily based on the estimated fair value at the grant date. Fair
value is determined differently for each type of award as discussed below.

Shares of common stock available for award at December 31, were as follows:
(In millions) 2021 2020 2019
Common shares available for award 19.1 20.6 23.2 

B. Stock Options

Accounting policy. The Company awards options to purchase Cigna common stock at the market price of the stock on the grant date. Options vest over periods ranging
from one year to three years and expire no later than 10 years from grant date. Fair value is estimated using the Black-Scholes option-pricing model by applying the
assumptions presented below. That fair value is reduced by options expected to be forfeited during the vesting period. The Company estimates forfeitures at the grant
date based on our experience and adjusts the expense to reflect actual forfeitures over the vesting period. The fair value of options, net of forfeitures, is recognized in
Selling, general and administrative expenses on a straight-line basis over the vesting period.

Black-Scholes option-pricing model assumptions and the resulting fair value of options are presented in the following table: 
 2021 2020 2019
Dividend yield 1.85 % — % — %
Expected volatility 30.0 % 30.0 % 30.0 %
Risk-free interest rate 0.5 % 1.4 % 2.5 %
Expected option life 4.5 years 4.5 years 4.4 years
Weighted average fair value of options $ 44.84 $ 52.42 $ 53.10 

The dividend yield reflects expected future dividends. In 2021, the Company increased its dividend and expects to continue dividends at least at that level for the
foreseeable future. The expected volatility reflects the past daily stock price volatility of Cigna stock. The Company does not consider volatility implied in the market
prices of traded options to be a good indicator of future volatility because remaining traded options will expire within one year. The risk-free interest rate is derived
using the four-year U.S. Treasury bond yield rate as of the award date for the primary annual grant. Expected option life reflects the Company's historical experience.

The following table shows the status of, and changes in, common stock options during the last three years:
(Options in thousands) 2021 2020 2019

 Options

Weighted
Average Exercise

Price Options

Weighted
Average Exercise

Price Options

Weighted
Average Exercise

Price
Outstanding - January 1 9,742 $ 152.40 11,438 $ 136.19 12,370 $ 125.46 

Granted 1,524 $ 213.81 1,851 $ 191.86 1,569 $ 183.41 
Exercised (2,584) $ 129.08 (3,289) $ 115.38 (2,297) $ 106.75 
Expired or canceled (192) $ 199.10 (258) $ 188.79 (204) $ 180.08 

Outstanding - December 31 8,490 $ 169.47 9,742 $ 152.40 11,438 $ 136.19 
Options exercisable at year-end 5,612 $ 152.92 6,837 $ 137.08 8,874 $ 123.87 

Compensation expense of $63 million related to unvested stock options at December 31, 2021 will be recognized over the next two years (weighted average period).
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The table below summarizes information for stock options exercised during the last three years:
(In millions) 2021 2020 2019
Intrinsic value of options exercised $ 268 $ 304 $ 180 
Cash received for options exercised $ 326 $ 376 $ 224 
Tax benefit from options exercised $ 50 $ 57 $ 34 

The following table summarizes information for outstanding common stock options at December 31, 2021:

 
Options

Outstanding
Options

Exercisable
Number (in thousands) 8,490 5,612 
Total intrinsic value (in millions) $ 511 $ 430 
Weighted average exercise price $ 169.47 $ 152.92 
Weighted average remaining contractual life 6.0 years 4.8 years

C. Restricted Stock

The Company awards restricted stock (grants and units) to the Company's employees that vest over periods ranging from one to three years. Recipients of restricted
stock awards accumulate dividends during the vesting period, but generally forfeit their awards and accumulated dividends if their employment terminates before the
vesting date.

Accounting policy. Fair value of restricted stock awards is equal to the market price of Cigna's common stock on the date of grant. This fair value is reduced by awards
that are expected to forfeit. At the grant date, the Company estimates forfeitures based on experience and adjusts the expense to reflect actual forfeitures over the
vesting period. This fair value, net of forfeitures, is recognized in Selling, general and administrative expenses over the vesting period on a straight-line basis.

The following table shows the status of and changes in restricted stock awards during the last three years:
(Awards in thousands) 2021 2020 2019

 Grants/Units

Weighted
Average Fair

Value at Award
Date Grants/Units

Weighted
Average Fair

Value at Award
Date Grants/Units

Weighted
Average Fair

Value at Award
Date

Outstanding - January 1 1,600 $ 186.12 1,945 $ 178.78 2,138 $ 168.12 
Awarded 899 $ 213.82 791 $ 191.22 870 $ 183.86 
Vested (866) $ 184.07 (1,026) $ 161.58 (964) $ 160.74 
Forfeited (109) $ 197.01 (110) $ 186.63 (99) $ 168.68 

Outstanding - December 31 1,524 $ 202.85 1,600 $ 186.12 1,945 $ 178.78 

The fair value of vested restricted stock at the vesting date for the years ended December 31 was as follows:
(In millions) 2021 2020 2019
Fair value of vested restricted stock $ 183 $ 190 $ 171 

Approximately 10,300 employees held 1.5 million restricted stock awards at the end of 2021 with $168 million of related compensation expense to be recognized over
the next two years (weighted average period).

D. Strategic Performance Shares ("SPS")

The Company awards SPSs to executives and certain other key employees generally with a performance period of three years. Half of these shares are subject to a
market condition (total shareholder return relative to industry peer companies) and half are subject to a performance condition (cumulative adjusted net income). These
targets are set by the Committee at the beginning of the performance period. Holders of these awards receive shares of Cigna common stock at the end of the
performance period ranging anywhere from 0 to 200% of the original awards.

Accounting policy. Compensation expense for SPSs is recorded over the performance period. Fair value is determined at the grant date for "market condition" SPSs
using a Monte Carlo simulation model and not subsequently adjusted regardless of the final outcome. Expense is initially accrued for "performance condition" SPSs
based on the most likely outcome, but evaluated for adjustment each period for updates in the expected outcome. Expense is adjusted to the actual outcome (number of
shares awarded times the share price at the grant date) at the end of the performance period.
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The following table shows the status of and changes in SPSs during the last three years:
 2021 2020 2019

(Awards in thousands) Shares

Weighted
Average Fair

Value at Award
Date Shares

Weighted
Average Fair

Value at Award
Date Shares

Weighted
Average Fair

Value at Award
Date

Outstanding - January 1 808 $ 190.02 818 $ 177.94 707 $ 160.74 
Awarded 331 $ 213.90 362 $ 191.52 389 $ 184.72 
Vested (206) $ 196.29 (309) $ 159.67 (244) $ 139.27 
Forfeited (73) $ 197.38 (63) $ 187.76 (34) $ 178.98 

Outstanding - December 31 860 $ 197.07 808 $ 190.02 818 $ 177.94 

The weighted average fair value per share of SPSs for expense purposes, including the Monte Carlo factor, at the award date for the years ended December 31, 2021,
2020 and 2019 was $239.57, $206.86 and $192.11, respectively.

The fair value of vested SPSs at the vesting date for the years ended December 31 was as follows:
 2021 2020 2019
(Shares in thousands; $ in millions) Shares Fair Value Shares Fair Value Shares Fair Value
Shares of Cigna common stock distributed upon SPS vesting 243 $ 51 306 $ 55 254 $ 45 

Approximately 500 employees held 860,000 SPSs at the end of 2021 and $66 million of related compensation expense is expected to be recognized over the next two
years. The amount of expense for "performance condition" SPSs will vary based on actual performance in 2022 and 2023.

E. Compensation Cost and Tax Effects of Share-based Compensation

The Company records tax benefits in Shareholders' net income during the vesting period based on the amount of expense being recognized. The difference between tax
benefits based on the expense and the actual tax benefit realized are also recorded in Net income when stock options are exercised, or when restricted stock and SPSs
vest.
(In millions) 2021 2020 2019
Total compensation cost for shared-based awards $ 268 $ 289 $ 299 
Tax benefits recognized $ 73 $ 63 $ 59 
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Note 18 – Goodwill, Other Intangibles and Property and Equipment

A. Goodwill

Accounting policy. Goodwill represents the excess of the cost of businesses acquired over the fair value of their net assets. The resulting goodwill is assigned to those
reporting units expected to realize cash flows from the acquisition, based on those reporting units' relative fair values. As a result, goodwill is primarily reported in the
Evernorth segment ($35.1 billion) and the Cigna Healthcare segment ($10.7 billion). The Company's reporting units are aligned with its operating segments as
described in Note 1.

The Company conducts its annual quantitative evaluation for goodwill impairment during the third quarter at the reporting unit level and writes it down through
shareholders' net income if impaired. On a quarterly basis, the Company performs a qualitative impairment assessment to determine if events or changes in
circumstances indicate that it is more likely than not that the carrying value of a reporting unit exceeds its estimated fair value. Fair value of a reporting unit is generally
estimated based on both a discounted cash flow analysis and a market approach using assumptions that the Company believes a hypothetical market participant would
use to determine a current transaction price. The significant assumptions and estimates used in determining fair value primarily include the discount rate and future cash
flows. A discount rate is selected to correspond with each reporting unit's weighted average cost of capital, consistent with that used for investment decisions
considering the specific and detailed operating plans and strategies within that reporting unit. Projections of future cash flows differ by reporting unit and are consistent
with our strategic projection processes. Future cash flows for Evernorth are primarily driven by the forecasted gross margins of the business, as well as operating
expenses and long-term growth rates. Future cash flows for our other reporting units are primarily driven by forecasted revenues, benefit expenses, operating expenses
and long-term growth rates.

Goodwill activity. Goodwill activity during 2021 and 2020 was as follows:
(In millions) 2021 2020
Balance at January 1, $ 44,648 $ 44,602 
Goodwill acquired, net 1,428 29 
Impact of foreign currency translation (31) 17 
Total 46,045 
Goodwill classified as Assets of businesses held for sale (234)
Goodwill per Consolidated Balance Sheets at December 31, $ 45,811 $ 44,648 

B. Other Intangibles

Accounting policy. The Company's other intangible assets primarily include purchased customer and producer relationships, provider networks and trademarks. The
fair value of purchased customer relationships and the amortization method were determined as of the dates of purchase using an income approach that relies on
projected future net cash flows including key assumptions for customer attrition and discount rates. The Company's definite-lived intangible assets are amortized on an
accelerated or straight-line basis, reflecting their pattern of economic benefits, over periods from three to 30 years. Management revises amortization periods if it
believes there has been a change in the length of time that an intangible asset will continue to have value. Costs incurred to renew or extend the terms of these
intangible assets are generally expensed as incurred.

The Company's amortized intangible assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be
recoverable. If the total of the expected future undiscounted cash flows generated by the underlying asset group is less than the carrying amount of the asset group, the
Company recognizes an impairment charge equal to the difference between the carrying value of the asset group and its estimated fair value. The Company's indefinite-
lived intangible assets are each reviewed for impairment at least annually by comparing their fair value with their carrying value. If the carrying value exceeds fair
value, that excess is recognized as an impairment loss.

There were no material impairments in the years ended December 31, 2021, 2020 or 2019.
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Components of other assets, including other intangibles. Other intangible assets were comprised of the following at December 31:

(In millions) Cost
Accumulated
Amortization Net Carrying Value

2021    
Customer relationships $ 29,997 4,539 25,458 
Trade Name - Express Scripts 8,400 8,400 
Other 447 81 366 
Other intangible assets 38,844 4,620 34,224 
Value of business acquired ("VOBA" reported in Deferred policy acquisition costs) 646 171 475 
Total $ 39,490 4,791 34,699 
2020
Customer relationships $ 29,432 3,024 26,408 
Trade Name - Express Scripts 8,400 8,400 
Other 475 104 371 
Other intangible assets 38,307 3,128 35,179 
Value of business acquired (reported in Deferred policy acquisition costs) 670 152 518 
Total $ 38,977 3,280 35,697 

 Includes $386 million of VOBA and $122 million of Other intangible assets classified as Assets of businesses held for sale.

The Company has indefinite-lived intangible assets totaling $8.5 billion at December 31, 2021 and $8.5 billion at December 31, 2020, largely consisting of trade names
and licenses.

C. Property and Equipment

Accounting policy. Property and equipment is carried at cost less accumulated depreciation. Cost includes interest, real estate taxes and other costs incurred during
construction when applicable. Internal-use software that is acquired, developed or modified solely to meet the Company's internal needs, with no plan to market
externally, is also included in this category. Costs directly related to acquiring, developing or modifying internal-use software are capitalized.

The Company calculates depreciation and amortization principally using the straight-line method generally based on the estimated useful life of each asset as follows:
buildings and improvements, 10 to 40 years; purchased software, three to five years; internally developed software, three to seven years and furniture and equipment
(including computer equipment), three to 10 years. Improvements to leased facilities are depreciated over the lesser of the remaining lease term or the estimated life of
the improvement. The Company considers events and circumstances that would indicate the carrying value of property, equipment or capitalized software might not be
recoverable. An impairment charge is recorded if the Company determines the carrying value of any of these assets is not recoverable. The Company also reviews and
shortens the estimated useful lives of these assets, if necessary.

Components of property and equipment. Property and equipment was comprised of the following as of December 31:

(In millions) Cost
Accumulated
Amortization

Net Carrying
Value

2021    
Internal-use software $ 7,869 $ 5,060 $ 2,809 
Other property and equipment 2,839 1,653 1,186 
Total 10,708 6,713 3,995 
Property and equipment classified as Assets of businesses held for sale (424) (121) (303)
Total Property and equipment per Consolidated Balance Sheets $ 10,284 $ 6,592 $ 3,692 
2020
Internal-use software $ 7,061 $ 4,048 $ 3,013 
Other property and equipment 2,719 1,527 1,192 
Total property and equipment $ 9,780 $ 5,575 $ 4,205 

(1)

(1)
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Components of depreciation and amortization. Depreciation and amortization expense was comprised of the following for the years ended December 31:
(In millions) 2021 2020 2019
Internal-use software $ 1,097 $ 971 $ 850 
Other property and equipment 253 276 284 
Value of business acquired (reported in Deferred policy acquisition costs) 25 28 34 
Other intangibles 1,548 1,527 2,483 
Total depreciation and amortization $ 2,923 $ 2,802 $ 3,651 

The Company estimates annual pre-tax amortization for intangible assets, including internal-use software, over the next five calendar years to be as follows:

(In millions)
Pre-tax

Amortization
2022 $ 2,651 
2023 $ 2,293 
2024 $ 1,961 
2025 $ 1,792 
2026 $ 1,543 
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Note 19 – Leases

The Company's leases are primarily for office space and certain computer and other equipment and have terms of up to 35 years.

Accounting policy. The Company determines if an arrangement is a lease and its lease classification (operating or finance) at inception. Both operating and finance
leases result in (1) a right-of-use ("ROU") asset that represents our right to use the underlying asset for the lease term and (2) a lease liability that represents our
obligation to make lease payments arising from the lease. ROU assets and lease liabilities are reflected in the following lines in the Company's Consolidated Balance
Sheet:
  ROU Asset  Current Lease Liability  Non-Current Lease Liability
Operating lease  Other assets  Accrued expenses and other liabilities (current)  Other liabilities (non-current)
Finance lease  Property and equipment  Short-term debt  Long-term debt

These lease assets and liabilities are recognized at the lease commencement date based on the present value of the lease payments over the lease term. Most of the
Company's leases do not provide an implicit rate, so the Company uses its incremental borrowing rate based on the information available at commencement date in
determining the present value of lease payments. The ROU asset also includes any lease pre-payments made and excludes lease incentives for operating leases. The
Company's expected life of a lease may consider options to extend or terminate a lease when it is reasonably certain that the Company will exercise that option.

The Company has lease agreements with lease and non-lease components that are accounted for as a single lease component. Operating lease ROU assets are amortized
on a straight-line basis over the lease term, which is representative of the pattern in which benefit is expected to be derived from the right to use the underlying asset.
Variable lease payments are expensed as incurred and represent amounts that are neither fixed in nature, such as maintenance and other services provided by the lessor,
nor tied to an index or rate.

The components of lease expense were as follows:
For the Years Ended December 31,

(In millions) 2021 2020 2019
Operating lease cost $ 170 $ 190 $ 188 
Finance lease cost:

Amortization of ROU assets 22 28 28 
Interest on lease liabilities 2 3 3 

Total finance lease cost 24 31 31 
Variable lease cost 39 48 50 
Total lease cost $ 233 $ 269 $ 269 

In addition, the Company recognized $33 million of one-time selling, general and administrative expenses related to abandonment of leased assets associated with the
Organizational Efficiency Plan. See Note 15 for further information.

Supplemental cash flow information related to leases was as follows:
For the Years Ended December 31,

(In millions) 2021 2020 2019
Cash paid for amounts included in the measurement of lease liabilities:

Operating cash outflows from operating leases $ 167 $ 189 $ 173 
Operating cash outflows from finance leases $ 2 $ 3 $ 3 
Financing cash outflows from finance leases $ 22 $ 26 $ 25 

 
ROU assets obtained in exchange for lease obligations:

Operating leases $ 122 $ 189 $ 89 
Finance leases $ 20 $ 9 $ 68 
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Operating and finance lease ROU assets and lease liabilities were as follows:

(In millions) December 31, 2021 December 31, 2020
Operating leases: 

Operating lease ROU assets $ 478 $ 552 

Accrued expenses and other liabilities $ 159 $ 152 
Other non-current liabilities 436 491 
Total operating lease liabilities $ 595 $ 643 

Finance leases:
Property and equipment, gross $ 101 $ 98 
Accumulated depreciation (51) (46)
Property and equipment, net $ 50 $ 52 

Short-term debt $ 23 $ 18 
Long-term debt 28 36 
Total finance lease liabilities $ 51 $ 54 

 Operating leases include Assets of $27 million and Liabilities of $28 million in businesses held for sale.

As of December 31, 2021, the weighted average remaining lease term was 5 years for operating leases and 4 years for finance leases, and the weighted average discount
rate was 2.81% for operating leases and 3.13% for finance leases.

Maturities of lease liabilities as of December 31, 2021 were as follows:
(In millions) Operating Leases Finance Leases
2022 $ 152 $ 25 
2023 132 12 
2024 107 6 
2025 70 3 
2026 66 3 
Thereafter 114 6 
Total lease payments 641 55 
Less: imputed interest 46 4 
Total $ 595 $ 51 

 Operating leases include Liabilities of $28 million in businesses held for sale.

Note 20 – Shareholders' Equity and Dividend Restrictions

State insurance departments and foreign jurisdictions that regulate certain of the Company's subsidiaries prescribe accounting practices (differing in some respects from
GAAP) to determine statutory net income and surplus. The Company's life, accident and health insurance and Health Maintenance Organization ("HMO") subsidiaries
are regulated by such statutory requirements. The statutory net income of the Company's life, accident and health insurance and HMO subsidiaries for the years ended,
and their statutory surplus as of December 31, were as follows:
(In billions) 2021 2020 2019
Net income $ 3.4 $ 4.0 $ 3.8 
Surplus $ 13.3 $ 12.9 $ 13.8 

(1)

(1)

 (1)

(1)
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The Company's HMO and life, accident and health insurance subsidiaries are also subject to minimum statutory surplus requirements and may be required to maintain
investments on deposit with state departments of insurance or other regulatory bodies. Additionally, these subsidiaries may be subject to regulatory restrictions on the
amount of annual dividends or other distributions (such as loans or cash advances) that insurance companies may extend to their parent companies without prior
approval. As of December 31, 2021, these amounts, including restricted GAAP net assets of the Company's subsidiaries, were as follows:
(In billions) 2021
Minimum statutory surplus required by regulators $ 4.9 
Investments on deposit with regulatory bodies $ 0.3 
Maximum dividend distributions permitted in 2022 without regulatory approval $ 3.2 
Maximum loans to the parent company permitted without regulatory approval $ 0.8 
Restricted GAAP net assets of Cigna Corporation's subsidiaries $ 12.9 

 Excludes amounts associated with foreign operated equity method joint ventures.
Includes approximately $1 billion associated with businesses held for sale.
 Includes approximately $40 million associated with businesses held for sale.
 Includes approximately $200 million associated with businesses held for sale.
 Includes approximately $3.0 billion associated with businesses held for sale.

Permitted practices used by the Company's insurance subsidiaries in 2021 that differed from prescribed regulatory accounting had an immaterial impact on statutory
surplus.

Undistributed earnings for equity method subsidiaries are $1.1 billion as of December 31, 2021.

Note 21 – Income Taxes

Accounting policy. Deferred income taxes are reflected in the Consolidated Balance Sheets for differences between the financial and income tax reporting bases of the
Company's underlying assets and liabilities, and are established based upon enacted tax rates and laws. Deferred income tax assets are recognized when available
evidence indicates that realization is more likely than not and a valuation allowance is established to the extent this standard is not met. The deferred income tax
provision generally represents the net change in deferred income tax assets and liabilities during the reporting period excluding adjustments to accumulated other
comprehensive income or amounts recorded in connection with a business combination. The current income tax provision generally represents estimated amounts due
on income tax returns for the year reported to various jurisdictions plus the effect of any uncertain tax positions. The Company recognizes a liability for uncertain tax
positions if management believes the probability that the positions will be sustained is 50% or less. For uncertain positions that management believes are more likely
than not to be sustained, the Company recognizes a liability based upon management's estimate of the most likely settlement outcome with the taxing authority. The
liabilities for uncertain tax positions are classified as current when the position is expected to be settled within 12 months or the statute of limitation expires within 12
months.

Income taxes attributable to the Company's foreign operations are generally provided using the respective foreign jurisdictions' tax rate.

(1),(2)

(3)

(4)

(5)

(1)

(2) 

(3)

(4)

(5)
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A. Income Tax Expense

The components of income taxes for the years ended December 31 were as follows:
(In millions) 2021 2020 2019
Current taxes
U.S. income taxes $ 1,268 $ 2,128 $ 1,476 
Foreign income taxes 207 334 173 
State income taxes 112 303 114 
Total current taxes 1,587 2,765 1,763 
Deferred taxes (benefits)
U.S. income taxes (benefits) (167) (217) (236)
Foreign income taxes 69 11 16 
State income tax (benefits) (122) (180) (93)
Total deferred taxes (benefits) (220) (386) (313)
Total income taxes $ 1,367 $ 2,379 $ 1,450 

Total income taxes for the years ended December 31 were different from the amount computed using the nominal federal income tax rate for the following reasons:
 2021 2020 2019
(In millions) $ % $ % $ %
Tax expense at nominal rate $ 1,424 21.0 % $ 2,282 21.0 % $ 1,380 21.0 %
Impact of sale of business — — 104 1.0 — — 
Effect of foreign earnings (33) (0.5) (61) (0.6) 24 0.4 
Health insurance industry tax — — 93 0.9 — — 
State income tax (net of federal income tax benefit) (9) (0.1) 24 0.2 32 0.5 
Other (15) (0.2) (63) (0.6) 14 0.2 
Total income taxes $ 1,367 20.2 % $ 2,379 21.9 % $ 1,450 22.1 %

Consolidated pre-tax income from the Company's foreign operations was approximately 26% of the Company's pre-tax income in 2021, 14% in 2020 and 12% in 2019.
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B. Deferred Income Taxes

Deferred income tax assets and liabilities as of December 31, were as follows:
(In millions) 2021 2020
Deferred tax assets
Employee and retiree benefit plans $ 304 $ 477 
Other insurance and contractholder liabilities 263 278 
Loss carryforwards 278 177 
Other accrued liabilities 412 358 
Other 245 209 
Deferred tax assets before valuation allowance 1,503 1,499 
Valuation allowance for deferred tax assets (246) (207)
Deferred tax assets, net of valuation allowance 1,257 1,292 
Deferred tax liabilities
Depreciation and amortization 698 660 
Acquisition-related basis differences 8,726 8,989 
Policy acquisition expenses 312 289 
Unrealized appreciation on investments and foreign currency translation 104 171 
Other 212 122 
Total deferred tax liabilities 10,052 10,231 
Net deferred income tax (liabilities) (8,795)
Net deferred income tax (liabilities) assets classified as Liabilities of businesses held for sale (449)
Net deferred income tax (liabilities) assets per Consolidated Balance Sheets $ (8,346) $ (8,939)

Management believes that future results will be sufficient to realize a majority of the Company's gross deferred tax assets. Valuation allowances are established against
deferred tax assets when it is determined that it is more likely than not that the asset will not be recognized. Valuation allowances have been established against certain
federal, state and foreign tax attributes. There are multiple expiration dates associated with these tax attributes.

C. Uncertain Tax Positions

Reconciliations of unrecognized tax benefits for the years ended December 31 were as follows:
(In millions) 2021 2020 2019
Balance at January 1, $ 1,210 $ 1,018 $ 928 
Increase due to prior year positions 21 128 68 
Increase due to current year positions 31 88 29 
Reduction related to settlements with taxing authorities (15) — — 
Reduction related to lapse of applicable statute of limitations (17) (24) (7)
Balance at December 31, $ 1,230 $ 1,210 $ 1,018 

Substantially all unrecognized tax benefits would impact shareholders' net income if recognized.

The Company classifies net interest expense on uncertain tax positions as a component of income tax expense and in Accrued expenses and other liabilities on the
balance sheet. In addition to the amounts in the table above, the liability for net interest expense on uncertain tax positions was approximately $148 million as of
December 31, 2021, $127 million as of December 31, 2020 and $100 million as of December 31, 2019.

D. Other Tax Matters

The statute of limitations for Cigna's consolidated federal income tax returns through 2016 have closed. However, Cigna filed amended returns for both the 2015 and
2016 tax years, which are under review by the Internal Revenue Service ("IRS"). Additionally, the IRS is examining Cigna's returns for 2017 and 2018. The statute of
limitations for Express Scripts' consolidated federal income tax returns through 2012 has closed. However, for 2010 through 2012 tax years, there remains a significant
disputed matter. The IRS is also examining Express Scripts' consolidated federal income tax returns for 2013 through 2018. The Company has established adequate
reserves for these matters.
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The Company conducts business in a number of state and foreign jurisdictions and may be engaged in multiple audit proceedings at any given time. Generally, no
further state or foreign audit activity is expected for tax years prior to 2013 for Cigna's entities and 2006 for Express Scripts' entities.

Note 22 – Contingencies and Other Matters

The Company, through its subsidiaries, is contingently liable for various guarantees provided in the ordinary course of business.

A. Financial Guarantees: Retiree and Life Insurance Benefits

The Company guarantees that separate account assets will be sufficient to pay certain life insurance or retiree benefits. For the majority of these benefits, the sponsoring
employers are primarily responsible for ensuring that assets are sufficient to pay these benefits and are required to maintain assets that exceed a certain percentage of
benefit obligations. If employers fail to do so, the Company or an affiliate of the buyer of the retirement benefits business has the right to redirect the management of
the related assets to provide for benefit payments. As of December 31, 2021, employers maintained assets that generally exceeded the benefit obligations under these
arrangements of approximately $440 million. An additional liability is established if management believes that the Company will be required to make payments under
the guarantees; there were no additional liabilities required for these guarantees, net of reinsurance, as of December 31, 2021. Separate account assets supporting these
guarantees are classified in Levels 1 and 2 of the GAAP fair value hierarchy.

The Company does not expect that these financial guarantees will have a material effect on the Company's consolidated results of operations, liquidity or financial
condition.

B. Certain Other Guarantees

The Company had indemnification obligations as of December 31, 2021 in connection with acquisition and disposition transactions. These indemnification obligations
are triggered by the breach of representations or covenants provided by the Company, such as representations for the presentation of financial statements, filing of tax
returns, compliance with law or identification of outstanding litigation. These obligations are typically subject to various time limitations, defined by the contract or by
operation of law, such as statutes of limitation. In some cases, the maximum potential amount due is subject to contractual limitations based on a percentage of the
transaction purchase price, while in other cases limitations are not specified or applicable. The Company does not believe that it is possible to determine the maximum
potential amount due under these obligations because not all amounts due under these indemnification obligations are subject to limitation. There were no liabilities for
these indemnification obligations as of December 31, 2021.

C. Guaranty Fund Assessments

The Company operates in a regulatory environment that may require its participation in assessments under state insurance guaranty association laws. The Company's
exposure to assessments for certain obligations of insolvent insurance companies to policyholders and claimants is based on its share of business written in the relevant
jurisdictions.

There were no material charges or credits resulting from existing or new guaranty fund assessments for the year ended December 31, 2021.

D. Legal and Regulatory Matters

The Company is routinely involved in numerous claims, lawsuits, regulatory inquiries and audits, government investigations, including under the federal False Claims
Act and state false claims acts initiated by a government investigating body or by a qui tam relator's filing of a complaint under court seal and other legal matters
arising, for the most part, in the ordinary course of managing a global health services business. Additionally, the Company has received and is cooperating with
subpoenas or similar processes from various governmental agencies requesting information, all arising in the normal course of its business. Disputed tax matters arising
from audits by the Internal Revenue Service or other state and foreign jurisdictions, including those resulting in litigation, are accounted for under GAAP guidance for
uncertain tax positions. See Note 21 for additional information on tax matters.

Pending litigation and legal or regulatory matters that the Company has identified with a reasonably possible material loss and certain other material litigation matters
are described below. For those matters that the Company has identified with a reasonably possible material loss, the Company provides disclosure in the aggregate of
accruals and range of loss, or a statement that such information cannot be estimated. The Company's accruals for the matters discussed below under "Litigation
Matters" and "Regulatory Matters" are not material. Due to numerous uncertain factors presented in these cases, it is not possible to estimate an aggregate range of loss
(if
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any) for these matters at this time. In light of the uncertainties involved in these matters, there is no assurance that their ultimate resolution will not exceed the amounts
currently accrued by the Company. An adverse outcome in one or more of these matters could be material to the Company's results of operations, financial condition or
liquidity for any particular period. The outcomes of lawsuits are inherently unpredictable and we may be unsuccessful in these ongoing litigation matters or any future
claims or litigation.

Litigation Matters

Express Scripts Litigation with Anthem. In March 2016, Anthem filed a lawsuit in the United States District Court for the Southern District of New York alleging
various breach of contract claims against Express Scripts relating to the parties' rights and obligations under the periodic pricing review section of the pharmacy benefit
management agreement between the parties including allegations that Express Scripts failed to negotiate new pricing concessions in good faith, as well as various
alleged service issues. Anthem also requested that the court enter declaratory judgment that Express Scripts is required to provide Anthem competitive benchmark
pricing, that Anthem can terminate the agreement and that Express Scripts is required to provide Anthem with post-termination services at competitive benchmark
pricing for one year following any termination by Anthem. Anthem claims it is entitled to $13 billion in additional pricing concessions over the remaining term of the
agreement, as well as $1.8 billion for one year following any contract termination by Anthem and $150 million damages for service issues ("Anthem's Allegations").
On April 19, 2016, in response to Anthem's complaint, Express Scripts filed its answer denying Anthem's Allegations in their entirety and asserting affirmative
defenses and counterclaims against Anthem. The court subsequently granted Anthem's motion to dismiss two of six counts of Express Scripts' amended counterclaims.
Express Scripts filed its Motion for Summary Judgment on August 27, 2021. Anthem completed filing of its Response to Express Scripts' Motion for Summary
Judgment on October 16, 2021. Express Scripts filed its Reply in Support of its Motion for Summary Judgment on November 19, 2021. There is no tentative trial date.

Medicare Advantage. A qui tam action that was filed by a relator in the United States District Court for the Southern District of New York in 2017 was unsealed on
August 6, 2020. The action asserts claims related to risk adjustment practices arising from certain health exams conducted as part of the Company's Medicare
Advantage business. In September 2021, the qui tam action was transferred to the United States District Court for the Middle District of Tennessee. On January 11,
2022, the U.S. Department of Justice ("DOJ") (U.S. Attorney's Offices for the Southern District of New York and the Middle District of Tennessee) filed a motion to
partially intervene which is pending before the court. The Company has opposed the DOJ's motion to intervene and the government filed its reply brief on February 1,
2022. The motion has been fully briefed and is under the court's review.

Regulatory Matters

Civil Investigative Demand. The DOJ is conducting industry-wide investigations of Medicare Advantage organizations' risk adjustment practices. For certain Medicare
Advantage organizations, including Cigna, those investigations have resulted in litigation (see above). The Company is currently responding to information requests
(civil investigative demand) from the DOJ (U.S. Attorney's Office for the Eastern District of Pennsylvania). The Company is cooperating with the DOJ and has
responded and continues to respond to its requests.

Note 23 – Segment Information

See Note 1 for a description of our segments, including the segment change effective in the fourth quarter of 2021. Prior year segment information has been adjusted to
reflect the segment change and a description of our basis of reporting segment operating results is outlined below. Intersegment revenues primarily reflect pharmacy
related transactions between the Evernorth and Cigna Healthcare segments.

The Company uses "pre-tax adjusted income (loss) from operations" and "adjusted revenues" as its principal financial measures of segment operating performance
because management believes these metrics best reflect the underlying results of business operations and permit analysis of trends in underlying revenue, expenses and
profitability. We define pre-tax adjusted income from operations as income before income taxes excluding net realized investment results, amortization of acquired
intangible assets, results of transitioning clients prior to 2020, and special items. Cigna's share of certain realized investment results of its joint ventures reported in the
Cigna Healthcare segment using the equity method of accounting are also excluded. Special items are matters that management believes are not representative of the
underlying results of operations due to their nature or size. Adjusted income (loss) from operations is measured on an after-tax basis for consolidated results and on a
pre-tax basis for segment results.

The Company defines adjusted revenues as total revenues excluding the following adjustments: special items, revenue contribution from transitioning clients prior to
2020, and Cigna's share of certain realized investment results of its joint ventures reported in the Cigna Healthcare segment using the equity method of accounting.
Special items are matters that management believes are not representative of the underlying results of operations due to their nature or size. We exclude these items
from this measure because management believes they are not indicative of past or future underlying performance of the business.
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The Company does not report total assets by segment because this is not a metric used to allocate resources or evaluate segment performance.

The following tables present the special items recorded by the Company for the year ended December 31, 2021, 2020 and 2019:
(In millions) 2021 2020 2019
Description of Special Item Charges (Benefits) and Financial Statement Line Item(s) After-tax Before-tax After-tax Before-tax After-tax Before-tax

Charge for organizational efficiency plan
(Selling, general and administrative expenses) $ 119 $ 168 $ 24 $ 31 $ 162 $ 207 
Debt extinguishment costs
 110 141 151 199 — — 
Integration and transaction-related (benefits) costs
 (Selling, general and administrative expenses) 71 169 404 527 427 552 
(Benefits) charges associated with litigation matters
 (Selling, general and administrative expenses) (21) (27) 19 25 41 51 
Risk corridors recovery
 (Selling, general and administrative expenses) — — (76) (101) — — 
Contractual adjustment for a former client
 (Pharmacy revenues) — — (155) (204) — — 
(Gain) on sale of business — — (3,217) (4,203) — — 

Total impact from special items $ 279 $ 451 $ (2,850) $ (3,726) $ 630 $ 810 
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Summarized segment financial information was as follows:

(In millions) Evernorth
Cigna

Healthcare
Other

Operations
Corporate and
Eliminations Total

2021
Revenues from external customers $ 127,692 $ 41,378 $ 3,459 $ — $ 172,529 
Inter-segment revenues 4,203 2,271 — (6,474)
Net investment income 17 1,003 530 (1) 1,549 
Total revenues 131,912 44,652 3,989 (6,475) 174,078 
Net realized investment results from certain equity method investments — — — — — 
Adjusted revenues $ 131,912 $ 44,652 $ 3,989 $ (6,475) $ 174,078 
Depreciation and amortization $ 2,316 $ 551 $ 52 $ 4 $ 2,923 
Income (loss) before taxes $ 3,908 $ 3,812 $ 852 $ (1,790) $ 6,782 
Pre-tax adjustments to reconcile to adjusted income from operations
(Income) attributable to noncontrolling interests (31) (3) (24) — (58)
Net realized investment (gains) losses 4 (247) 47 — (196)
Amortization of acquired intangible assets 1,937 47 14 — 1,998 
Special items

Charge for organizational efficiency plan — — — 168 168 
Debt extinguishment costs — — — 141 141 
Integration and transaction-related (benefits) costs — — — 169 169 
(Benefits) charges associated with litigation matters — — — (27) (27)

Pre-tax adjusted income (loss) from operations $ 5,818 $ 3,609 $ 889 $ (1,339) $ 8,977 

(In millions) Evernorth
Cigna

Healthcare
Other

Operations
Corporate and
Eliminations Total

2020
Revenues from external customers $ 112,647 $ 38,826 $ 7,684 $ — $ 159,157 
Inter-segment revenues 3,655 1,966 23 (5,644)
Net investment income 32 473 739 — 1,244 
Total revenues 116,334 41,265 8,446 (5,644) 160,401 
Net realized investment results from certain equity method investments — (130) — — (130)
Special item related to contractual adjustment for a former client (204) — — — (204)
Adjusted revenues $ 116,130 $ 41,135 $ 8,446 $ (5,644) $ 160,067 
Depreciation and amortization $ 2,248 $ 458 $ 71 $ 25 $ 2,802 
Income (loss) before taxes $ 3,684 $ 4,291 $ 5,227 $ (2,334) $ 10,868 
Pre-tax adjustments to reconcile to adjusted income from operations
(Income) attributable to noncontrolling interests (17) (1) (19) — (37)
Net realized investment (gains) losses (17) (202) (60) — (279)
Amortization of acquired intangible assets 1,917 44 21 — 1,982 
Special items

Charge for organizational efficiency plan — — — 31 31 
Debt extinguishment costs — — — 199 199 
Integration and transaction-related (benefits) costs — — — 527 527 
(Benefits) charges associated with litigation matters — — — 25 25 
Risk corridors recovery — (101) — — (101)
Contractual adjustment for a former client (204) — — — (204)
(Gain) on sale of business — — (4,203) — (4,203)

Pre-tax adjusted income (loss) from operations $ 5,363 $ 4,031 $ 966 $ (1,552) $ 8,808 

 Includes the Company's share of certain realized investment results of its joint ventures reported in the Cigna Healthcare segment using the equity method of accounting.

(1)

(1)

(1)
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(In millions) Evernorth Cigna Healthcare Other Operations
Corporate and
Eliminations Total

2019
Revenues from external customers $ 107,354 $ 37,455 $ 7,367 $ — $ 152,176 
Inter-segment revenues 2,380 1,168 26 (3,574)
Net investment income (loss) 60 510 822 (2) 1,390 
Total revenues 109,794 39,133 8,215 (3,576) 153,566 
Revenue contributions from transitioning clients (13,347) — — — (13,347)
Net realized investment results from certain equity method investments — (44) — — (44)
Adjusted revenues $ 96,447 $ 39,089 $ 8,215 $ (3,576) $ 140,175 
Depreciation and amortization $ 3,071 $ 492 $ 85 $ 3 $ 3,651 
Income (loss) before taxes $ 3,983 $ 4,071 $ 1,180 $ (2,664) $ 6,570 
Pre-tax adjustments to reconcile to adjusted income from operations
Adjustment for transitioning clients (1,726) — — — (1,726)
(Income) attributable to noncontrolling interests (4) — (16) — (20)
Net realized investment (gains) losses — (159) (62) — (221)
Amortization of acquired intangible assets 2,839 81 29 — 2,949 
Special items

Charge for organizational efficiency plan — — — 207 207 
Integration and transaction-related (benefits) costs — — — 552 552 
(Benefits) charges associated with litigation matters — (30) — 81 51 

Pre-tax adjusted income (loss) from operations $ 5,092 $ 3,963 $ 1,131 $ (1,824) $ 8,362 

 Includes the Company's share of certain realized investment gains (losses) of its joint ventures reported in the Cigna Healthcare segment using the equity method of accounting.

(1)

(1)
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Revenue from external customers includes Pharmacy revenues, Premiums and Fees and other revenues. The following table presents these revenues by product,
premium and service type for the year ended December 31:
(In millions) 2021 2020 2019
Products (Pharmacy revenues) (ASC 606)

Network revenues $ 64,992 $ 56,365 $ 51,430 
Home delivery and specialty revenues 54,391 49,906 49,226 
Other 6,428 5,403 4,900 
Intercompany eliminations (4,398) (3,905) (2,457)

Total pharmacy revenues 121,413 107,769 103,099 
Insurance premiums (ASC 944)
Cigna Healthcare

U.S. Commercial
Insured 14,315 13,389 12,523 
Stop loss 4,868 4,614 4,328 
Other 1,290 1,135 1,040 

U.S. Government
Medicare Advantage 8,362 7,565 6,314 
Medicare Part D 1,499 1,593 1,699 
Other 4,815 4,301 4,185 

International Health 2,588 2,472 2,382 
Total Cigna Healthcare 37,737 35,069 32,471 
International businesses held for sale 3,205 3,039 2,884 
Domestic disability, life and accident — 4,423 4,225 
Other 221 124 147 
Intercompany eliminations (9) (28) (13)
Total premiums 41,154 42,627 39,714 
Services (Fees) (ASC 606)

Evernorth 6,070 4,611 4,165 
Cigna Healthcare 5,743 5,491 6,022 
Other Operations 19 116 123 

Other revenues 197 254 157 
Intercompany eliminations (2,067) (1,711) (1,104)
Total fees and other revenues 9,962 8,761 9,363 
Total revenues from external customers $ 172,529 $ 159,157 $ 152,176 

Foreign and U.S. revenues from external customers for the three years ended December 31 are shown below. The Company's foreign revenues are generated by its
foreign operating entities. In the periods shown, no foreign country contributed more than 2% of consolidated revenues from external customers.
(In millions) 2021 2020 2019
United States $ 166,626 $ 154,042 $ 147,332 
Foreign countries 5,903 5,115 4,844 
Total $ 172,529 $ 159,157 $ 152,176 

 International life, accident and supplemental benefits businesses in seven countries to be sold pursuant to the Chubb Transaction as described in Note 1 comprised of $3.2 billion, $3.1 billion and
$2.9 billion in 2021, 2020 and 2019, respectively.

Revenues from U.S. Federal Government agencies, under a number of contracts, were 14% of consolidated revenues in 2021, 15% in 2020 and 14% in 2019. These
amounts were reported in the Evernorth and Cigna Healthcare segments.

(1)

(1)
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Item 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE

None.

Item 9A. CONTROLS AND PROCEDURES

A. Disclosure Controls and Procedures

Based on an evaluation of the effectiveness of Cigna's disclosure controls and procedures conducted under the supervision and with the participation of Cigna's
management (including Cigna's Chief Executive Officer and Chief Financial Officer), Cigna's Chief Executive Officer and Chief Financial Officer concluded that, as of
the end of the period covered by this report, Cigna's disclosure controls and procedures are effective to ensure that information required to be disclosed by Cigna in the
reports that it files or submits under the Exchange Act is recorded, processed, summarized and reported, within the time periods specified in the Securities and
Exchange Commission's rules and forms and is accumulated and communicated to Cigna's management, including Cigna's Chief Executive Officer and Chief Financial
Officer, as appropriate to allow timely decisions regarding required disclosure.

B. Internal Control Over Financial Reporting

Management's Annual Report on Internal Control over Financial Reporting

Management of Cigna Corporation is responsible for establishing and maintaining adequate internal control over financial reporting. The Company's internal controls
were designed to provide reasonable assurance that the Company's consolidated published financial statements for external purposes were prepared in accordance with
accounting principles generally accepted in the United States. The Company's internal control over financial reporting includes those policies and procedures that:

(i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the Company;
(ii) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with accounting

principles generally accepted in the United States and that receipts and expenditures of the Company are being made only in accordance with authorization
of management and directors of the Company; and

(iii) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisitions, use or disposition of the Company's assets that could
have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.

Management assessed the effectiveness of the Company's internal control over financial reporting as of December 31, 2021. In making this assessment, management
used the criteria set forth by the Committee of Sponsoring Organizations of the Treadway Commission ("COSO") in Internal Control-Integrated Framework (2013).
Based on management's assessment and the criteria set forth by COSO, it was determined that the Company's internal control over financial reporting is effective as of
December 31, 2021.

The Company's independent registered public accounting firm, PricewaterhouseCoopers LLP, has audited the effectiveness of the Company's internal control over
financial reporting, as stated in their report located in Item 8 of this Form 10-K.

Change in Internal Control over Financial Reporting

There have been no changes in our internal control over financial reporting during the quarter ended December 31, 2021 that have materially affected, or are reasonably
likely to materially affect, Cigna's internal control over financial reporting.

Item 9B. OTHER INFORMATION

Effective as of February 22, 2022, the Board of Directors of the Company adopted restated by-laws (the “By-Laws”) in order to make certain clarifications and
ministerial changes relating to the responsibilities of the Chair of the Board.

The foregoing summary does not purport to be a complete description of the By-Laws and is qualified in its entirety by reference to the complete text of the By-Laws, a
copy of which is filed herewith as Exhibit 3.2 to this Annual Report on Form 10-K and is incorporated by reference in this Item 9B.
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Item 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

 Not applicable.
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PART III

Item 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

A. Directors of the Registrant

The information under the captions "Corporate Governance Matters – Board of Directors' Nominees" and "– Board Meetings and Committees" (as it relates to Audit
Committee disclosure) in Cigna's definitive proxy statement related to the 2022 annual meeting of shareholders is incorporated herein by reference.

B. Executive Officers of the Registrant

See Part I – "Information about our Executive Officers" in this Form 10-K.

C. Code of Ethics and Other Corporate Governance Disclosures

The information under the caption "Corporate Governance Matters – Codes of Ethics" in Cigna's definitive proxy statement related to the 2022 annual meeting of
shareholders is incorporated herein by reference. We intend to promptly disclose on our website, in accordance with applicable rules, any required disclosure of
changes to or waivers, if any, of our Code of Ethics or our Director Code of Business Conduct and Ethics.

D. Delinquent Section 16(a) Reports

The information under the caption "Ownership of Cigna Common Stock – Delinquent Section 16(a) Reports", if included in Cigna's definitive proxy statement related
to the 2022 annual meeting of shareholders, is incorporated herein by reference.

Item 11. EXECUTIVE COMPENSATION

The information under the captions "Corporate Governance Matters – Non-Employee Director Compensation," "Certain Transactions – Compensation Committee
Interlocks and Inside Participation," "Compensation Matters – Compensation Discussion and Analysis," "– Report of the People Resources Committee" and "–
Executive Compensation Tables" in Cigna's definitive proxy statement related to the 2022 annual meeting of shareholders is incorporated herein by reference.
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Item 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER MATTERS

The following table presents information regarding Cigna's equity compensation plans as of December 31, 2021:
 (a) (b) (c) 

Plan Category

Securities To Be Issued
Upon Exercise Of

Outstanding Options,
Warrants And Rights

Weighted Average
Exercise Price Of

Outstanding Options,
Warrants And Rights

Securities Remaining
Available For Future

Issuance Under Equity
Compensation Plans
(Excluding Securities

Reflected In Column (a))
Equity Compensation Plans Approved by Security Holders 10,348,718 $ 169.47 19,105,282 
Equity Compensation Plans Not Approved by Security Holders — — — 
Total 10,348,718 $ 169.47 19,105,282 

Includes, in addition to outstanding stock options:
(i) 78,070 restricted stock units, 61,201 deferred shares and 1,719,282 strategic performance shares that are reported at the maximum 200% payout rate granted under the Cigna Long-Term
Incentive Plan, the Cigna Corporation Stock Plan and the Cigna Corporation Director Equity Plan; and
(ii) 545,035 shares of common stock underlying stock option awards granted under the Express Scripts Holding Company 2016 Long-Term Incentive Plan, 892,421 shares of common stock
underlying stock option awards granted under the Express Scripts, Inc. 2011 Long-Term Incentive Plan, 530,092 shares of common stock underlying stock option awards granted under the
Medco Health Solutions, Inc. 2002 Stock Incentive Plan and 13,798 shares of common stock underlying stock option awards granted under the Accredo Health, Incorporated 2002 Long-Term
Incentive Plan that were all approved by the applicable company's shareholders before Cigna's acquisition of Express Scripts in December 2018.

The weighted-average exercise price is based only on outstanding stock options. The outstanding stock options assumed due to Cigna's acquisition of Express Scripts, in aggregate, have a
weighted-average exercise price of $148.00. Excluding the assumed options from this acquisition results in a weighted-average exercise price of $176.00.

Represents 19,105,282 shares of common stock available as of the close of business December 31, 2021 for future issuance under the Cigna Long-Term Incentive Plan. No further grants may be
made and no shares remain available for future issuance under any plan other than the Cigna Long-Term Incentive Plan.

The information under the captions "Ownership of Cigna Common Stock – Stock Held by Directors, Nominees and Executive Officers" and "Ownership of Cigna
Common Stock – Stock Held by Certain Beneficial Owners" in Cigna's definitive proxy statement related to the 2022 annual meeting of shareholders is incorporated
herein by reference.

Item 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

The information under the captions "Corporate Governance Matters – Director Independence" and "– Certain Transactions" in Cigna's definitive proxy statement
related to the 2022 annual meeting of shareholders is incorporated herein by reference.

Item 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

The information under the captions "Audit Matters – Policy for the Pre-Approval of Audit and Non-Audit Services" and "– Fees to Independent Registered Public
Accounting Firm" in Cigna’s definitive proxy statement related to the 2022 annual meeting of shareholders is incorporated herein by reference.

(1) (2) (3)

(1)

(2)

(3)
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PART IV

Item 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) (1) The following Financial Statements can be found under Part II Item 8 of this Form 10-K:

Report of Independent Registered Public Accounting Firm. (Public Company Accounting Oversight Board ID: 238)
Consolidated Statements of Income for the years ended December 31, 2021, 2020 and 2019.
Consolidated Statements of Comprehensive Income for the years ended December 31, 2021, 2020 and 2019.
Consolidated Balance Sheets as of December 31, 2021 and 2020.
Consolidated Statements of Changes in Total Equity for the years ended December 31, 2021, 2020 and 2019.
Consolidated Statements of Cash Flows for the years ended December 31, 2021, 2020 and 2019.
Notes to the Consolidated Financial Statements.

(2) The financial statement schedules listed in the Index to Financial Statement Schedules on page FS-1 which list is incorporated herein.

(3) Set forth in this Item 15 is a list of exhibits filed or incorporated by reference as part of this Annual Report on Form 10-K.

(b) The exhibits listed in the accompanying "Index to Exhibits" in this Item 15 are filed or incorporated by reference as part of this Annual Report on Form 10-K.

(c) The financial statement schedules listed in the Index to Financial Statement Schedules on page FS-1 are filed as part of this Annual Report on Form 10-K.
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INDEX TO EXHIBITS
Number Description Method of Filing

2.1(a) Agreement and Plan of Merger, dated as of March 8, 2018, by and among Cigna
Corporation (formerly Halfmoon Parent, Inc.), Express Scripts Holding Company,
Cigna Holding Company (formerly Cigna Corporation), Halfmoon I, Inc. and
Halfmoon II, Inc.

Filed by Cigna Holding Company ("CHC") as Exhibit 2.1
to the Current Report on Form 8-K on March 13, 2018 and
incorporated herein by reference.

2.1(b) Amendment No. 1, dated as of June 27, 2018, to the Agreement and Plan of Merger,
dated as of March 8, 2018, by and among Cigna Corporation, Express Scripts
Holding Company, Cigna Holding Company, Halfmoon I, Inc. and Halfmoon II,
Inc.

Filed by CHC as Exhibit 2.1 to the Current Report on Form
8-K on July 2, 2018 and incorporated herein by reference.

3.1 Amended and Restated Certificate of Incorporation of the registrant as last amended
December 20, 2018

Filed by the registrant as Exhibit 3.1 to the Current Report
on Form 8-K on December 20, 2018 and incorporated
herein by reference.

3.2 Amended and Restated By-Laws of the registrant as last amended February 22,
2022

Filed herewith.

4.1(a) Indenture, dated as of September 17, 2018, between Cigna Corporation (formerly
Halfmoon Parent, Inc.) and U.S. Bank National Association, as trustee

Filed by CHC as Exhibit 4.1 to the Current Report on Form
8-K on September 21, 2018 and incorporated herein by
reference.

4.1(b) Supplemental Indenture, dated as of September 17, 2018, between Cigna
Corporation (formerly Halfmoon Parent, Inc.) and U.S. Bank National Association,
as trustee

Filed by CHC as Exhibit 4.2 to the Current Report on Form
8-K on September 21, 2018 and incorporated herein by
reference.

4.1(c) Second Supplemental Indenture dated as of December 20, 2018, by and among
Express Scripts Holding Company, Cigna Holding Company and U.S. Bank
National Association, as trustee

Filed by the registrant as Exhibit 4.7 to the Current Report
on Form 8-K on December 20, 2018 and incorporated
herein by reference.

4.1(d) Third Supplemental Indenture, dated as of October 11, 2019, by and among Cigna
Corporation, as the Issuer, Cigna Holding Company and Express Scripts Holding
Company, each as guarantors, and U.S. Bank, National Association, as trustee

Filed by the registrant as Exhibit 4.1 to the Current Report
on Form 8-K on October 11, 2019 and incorporated herein
by reference.

4.1(e) Fourth Supplemental Indenture, dated as of March 16, 2020, between Cigna
Corporation and U.S. Bank, National Association, as trustee

Filed by the registrant as Exhibit 4.1 to the Current Report
on Form 8-K on March 16, 2020 and incorporated herein
by reference.

4.1(f) Fifth Supplemental Indenture, dated as of March 3, 2021, between Cigna
Corporation and U.S. Bank National Association, as trustee

Filed by the registrant as Exhibit 4.1 to the Current Report
on Form 8-K on March 3, 2021 and incorporated herein by
reference.

4.2 Registration Rights Agreement, dated as of October 11, 2019, by and among Cigna
Corporation, as the Issuer, Cigna Holding Company and Express Scripts Holding
Company, each as guarantors, and J.P. Morgan Securities LLC, Deutsche Bank
Securities Inc., and Wells Fargo Securities, LLC, each as dealer managers

Filed by the registrant as Exhibit 4.2 to the Current Report
on Form 8-K on October 11, 2019 and incorporated herein
by reference.

4.3(a) Senior Indenture dated August 16, 2006 between Cigna Holding Company
(formerly Cigna Corporation) and U.S. Bank National Association

Filed by CHC as Exhibit 4.1(a) to the Annual Report on
Form 10-K for the year ended December 31, 2012 and
incorporated herein by reference.

4.3(b) Supplemental Indenture No. 1 dated November 10, 2006 between Cigna Holding
Company and U.S. Bank National Association

Filed by CHC as Exhibit 4.1(b) to the Annual Report on
Form 10-K for the year ended December 31, 2012 and
incorporated herein by reference.

4.3(c) Supplemental Indenture No. 2 dated March 15, 2007 between Cigna Holding
Company and U.S. Bank National Association
 

Filed by CHC as Exhibit 4.1(c) to the Quarterly Report on
Form 10-Q for the quarterly period ended March 31, 2011
and incorporated herein by reference.

4.3(d) Supplemental Indenture No. 3 dated March 7, 2008 between Cigna Holding
Company and U.S. Bank National Association

Filed by CHC as Exhibit 4.1 to the Current Report on Form
8-K on March 10, 2008 and incorporated herein by
reference.

4.3(e) Supplemental Indenture No. 5 dated May 17, 2010 between Cigna Holding
Company and U.S. Bank National Association

Filed by CHC as Exhibit 99.2 to the Current Report on
Form 8-K on May 28, 2010 and incorporated herein by
reference.
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4.3(f) Supplemental Indenture No. 6 dated December 8, 2010 between Cigna Holding
Company and U.S. Bank National Association

Filed by CHC as Exhibit 99.2 to the Current Report on
Form 8-K on December 9, 2010 and incorporated herein by
reference.

4.3(g) Supplemental Indenture No. 7 dated March 7, 2011 between Cigna Holding
Company and U.S. Bank National Association

Filed by CHC as Exhibit 99.2 to the Current Report on
Form 8-K on March 8, 2011 and incorporated herein by
reference.

4.3(h) Supplemental Indenture No. 8 dated November 10, 2011 between Cigna Holding
Company and U.S. Bank National Association

Filed by CHC as Exhibit 4.1 to the Current Report on Form
8-K on November 14, 2011 and incorporated herein by
reference.

4.3(i) Supplemental Indenture No. 9 dated as of March 20, 2015, between Cigna Holding
Company and U.S. Bank National Association, as trustee

Filed by CHC as Exhibit 4.1 to the Current Report on Form
8-K on March 26, 2015 and incorporated herein by
reference.

4.3(j) Supplemental Indenture No. 10 dated as of September 14, 2017 between Cigna
Holding Company and U.S. Bank National Association, as trustee

Filed by CHC as Exhibit 4.1 to the Current Report on Form
8-K filed September 14, 2017 and incorporated herein by
reference.

4.3(k) Supplemental Indenture No. 11 dated as of December 20, 2018, by and among Cigna
Corporation, Cigna Holding Company and U.S. Bank National Association, as
trustee

Filed by the registrant as Exhibit 4.1 to the Current Report
on Form 8-K on December 20, 2018 and incorporated
herein by reference.

4.3(l) Supplemental Indenture No. 12, dated as of October 11, 2019, among Cigna Holding
Company, as Issuer, Cigna Corporation, as parent guarantor, and U.S. Bank National
Association, as trustee

Filed by the registrant as Exhibit 4.3 to the Current Report
on Form 8-K on October 11, 2019 and incorporated herein
by reference.

4.4(a) Indenture dated January 1, 1994 between Cigna Holding Company (formerly Cigna
Corporation) and Marine Midland Bank

Filed by CHC as Exhibit 4.2 to the Annual Report on Form
10-K for the year ended December 31, 2009 and
incorporated herein by reference.

4.4(b) Supplemental Indenture No. 1 dated as of December 20, 2018, by and among Cigna
Corporation (formerly Halfmoon Parent, Inc.), Cigna Holding Company and HSBC
Bank USA, National Association (as successor to Marine Midland Bank, N.A.), as
trustee

Filed by the registrant as Exhibit 4.2 to the Current Report
on Form 8-K on December 20, 2018 and incorporated
herein by reference.

4.4(c) Supplemental Indenture No. 2, dated as of October 11, 2019, among Cigna Holding
Company, as Issuer, Cigna Corporation, as parent guarantor, and HSBC Bank USA,
National Association, as trustee

Filed by the registrant as Exhibit 4.4 to the Current Report
on Form 8-K on October 11, 2019 and incorporated herein
by reference.

4.5(a) Indenture dated June 30, 1988 between Cigna Holding Company (formerly Cigna
Corporation) and Bankers Trust Company

Filed by CHC as Exhibit 4.3 to the Annual Report on Form
10-K for the year ended December 31, 2009 and
incorporated herein by reference.

4.5(b) Supplemental Indenture No. 1 dated as of December 20, 2018, by and among Cigna
Corporation (formerly Halfmoon Parent, Inc.), Cigna Holding Company and
Deutsche Bank Trust Company Americas, a New York banking corporation (as
successor to Bankers Trust Company), as trustee

Filed by the registrant as Exhibit 4.3 to the Current Report
on Form 8-K on December 20, 2018 and incorporated
herein by reference.

4.6(a) Indenture, dated as of November 21, 2011, among Express Scripts, Inc., Express
Scripts Holding Company (formerly Aristotle Holding, Inc.), the other subsidiaries of
Express Scripts Holding Company party thereto and Wells Fargo Bank, National
Association, as trustee

Filed by Express Scripts, Inc. ("ESI") as Exhibit 4.1 to the
Current Report on Form 8-K filed November 25, 2011 and
incorporated herein by reference.

4.6(b) Third Supplemental Indenture, dated as of November 21, 2011, among Express
Scripts, Inc., Express Scripts Holding Company, the other subsidiaries of Express
Scripts Holding Company party thereto and Wells Fargo Bank, National Association,
as trustee

Filed by ESI as Exhibit 4.4 to the Current Report on Form
8-K on November 25, 2011 and incorporated herein by
reference.

4.6(c) Fourth Supplemental Indenture, dated as of November 21, 2011, among Express
Scripts, Inc., Express Scripts Holding Company, the other subsidiaries of Express
Scripts Holding Company party thereto and Wells Fargo Bank, National Association,
as trustee

Filed by ESI as Exhibit 4.5 to the Current Report on Form
8-K on November 25, 2011 and incorporated herein by
reference.

4.6(d) Seventh Supplemental Indenture, dated as of February 9, 2012, among Express
Scripts, Inc., Express Scripts Holding Company, the other subsidiaries of Express
Scripts Holding Company party thereto and Wells Fargo Bank, National Association,
as trustee, related to Express Scripts Holding Company's 3.900% senior notes due
2022

Filed by ESI as Exhibit 4.3 to the Current Report on Form
8-K filed February 10, 2012 and incorporated herein by
reference.
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4.6(e) Eighth Supplemental Indenture, dated as of April 2, 2012, among Express Scripts,
Inc., Express Scripts Holding Company, Medco Health Solutions, Inc., the other
subsidiaries of Express Scripts Holding Company party thereto and Wells Fargo
Bank, National Association, as trustee

Filed by Express Scripts Holding Company ("ESRX") as
Exhibit 4.1 to the Current Report on Form 8-K on April 6,
2012 and incorporated herein by reference.

4.6(f) Eleventh Supplemental Indenture, dated as of June 5, 2014, among Express Scripts
Holding Company, the Subsidiary Guarantors party thereto and Wells Fargo Bank,
National Association, as trustee

Filed by ESRX as Exhibit 4.1 to the Current Report on
Form 8-K on June 5, 2014 and incorporated herein by
reference.

4.6(g) Twelfth Supplemental Indenture, dated as of June 5, 2014, among Express Scripts
Holding Company, the Subsidiary Guarantors party thereto and Wells Fargo Bank,
National Association, as trustee

Filed by ESRX as Exhibit 4.2 to the Current Report on
Form 8-K on June 5, 2014 and incorporated herein by
reference.

4.6(h) Thirteenth Supplemental Indenture, dated as of June 5, 2014, among Express Scripts
Holding Company, the Subsidiary Guarantors party thereto and Wells Fargo Bank,
National Association, as trustee

Filed by ESRX as Exhibit 4.3 to the Current Report on
Form 8-K on June 5, 2014 and incorporated herein by
reference.

4.6(i) Sixteenth Supplemental Indenture, dated as of February 25, 2016, among Express
Scripts Holding Company, the Subsidiary Guarantors party thereto and Wells Fargo
Bank, National Association, as trustee

Filed by ESRX as Exhibit 4.1 to the Current Report on
Form 8-K on February 25, 2016 and incorporated herein by
reference.

4.6(j) Seventeenth Supplemental Indenture, dated as of February 25, 2016, among Express
Scripts Holding Company, the Subsidiary Guarantors party thereto and Wells Fargo
Bank, National Association, as trustee

Filed by ESRX as Exhibit 4.2 to the Current Report on
Form 8-K on February 25, 2016 and incorporated herein by
reference.

4.6(k) Eighteenth Supplemental Indenture, dated as of July 5, 2016, among Express Scripts
Holding Company, the Subsidiary Guarantors party thereto and Wells Fargo Bank,
National Association, as trustee

Filed by ESRX as Exhibit 4.1 to the Current Report on
Form 8-K on July 5, 2016 and incorporated herein by
reference.

4.6(l) Nineteenth Supplemental Indenture, dated as of July 5, 2016, among Express Scripts
Holding Company, the Subsidiary Guarantors party thereto and Wells Fargo Bank,
National Association, as trustee

Filed by ESRX as Exhibit 4.2 to the Current Report on
Form 8-K on July 5, 2016 and incorporated herein by
reference.

4.6(m) Twentieth Supplemental Indenture, dated as of July 5, 2016, among Express Scripts
Holding Company, the Subsidiary Guarantors party thereto and Wells Fargo Bank,
National Association, as trustee

Filed by ESRX as Exhibit 4.3 to the Current Report on
Form 8-K on July 5, 2016 and incorporated herein by
reference.

4.6(n) Twenty-Second Supplemental Indenture, dated as of November 30, 2017, among
Express Scripts Holding Company, the Subsidiary Guarantors party thereto and
Wells Fargo Bank, National Association, as trustee

Filed by ESRX as Exhibit 4.1 to the Current Report on
Form 8-K on November 30, 2017 and incorporated herein
by reference.

4.6(o) Twenty-Third Supplemental Indenture, dated as of November 30, 2017, among
Express Scripts Holding Company, the Subsidiary Guarantors party thereto and
Wells Fargo Bank, National Association, as trustee and Calculation Agent

Filed by ESRX as Exhibit 4.2 to the Current Report on
Form 8-K on November 30, 2017 and incorporated herein
by reference.

4.6(p) Twenty-Fourth Supplemental Indenture, dated as of November 30, 2017, among
Express Scripts Holding Company, the Subsidiary Guarantors party thereto and
Wells Fargo Bank, National Association, as trustee

Filed by ESRX as Exhibit 4.3 to the Current Report on
Form 8-K on November 30, 2017 and incorporated herein
by reference.

4.6(q) Twenty-Fifth Supplemental Indenture dated as of December 20, 2018, by and among
Cigna Corporation, Express Scripts Holding Company and Wells Fargo Bank,
National Association, as trustee

Filed by the registrant as Exhibit 4.4 to the Current Report
on Form 8-K on December 20, 2018 and incorporated
herein by reference.

4.6(r) Twenty-Sixth Supplemental Indenture, dated as of October 11, 2019, among Express
Scripts Holding Company, as Issuer, Cigna Corporation, as parent guarantor, and
Wells Fargo Bank, National Association, as trustee

Filed by the registrant as Exhibit 4.5 to the Current Report
on Form 8-K on October 11, 2019 and incorporated herein
by reference.

4.7(a) Indenture, dated as of June 9, 2009, among Express Scripts, Inc., the Subsidiary
Guarantors party thereto and Union Bank, N.A., as trustee

Filed by ESI as Exhibit 4.1 to the Current Report on Form
8-K on June 10, 2009 and incorporated herein by reference.

4.7(b) Third Supplemental Indenture, dated as of June 9, 2009, among Express Scripts, Inc.,
the Subsidiary Guarantors party thereto and Union Bank, N.A., as trustee

Filed by ESI as Exhibit 4.4 to the Current Report on Form
8-K on June 10, 2009 and incorporated herein by reference.
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4.7(c) Seventh Supplemental Indenture, dated as of November 21, 2011, among Express
Scripts, Inc., Express Scripts Holding Company, the other subsidiaries of Express
Scripts Holding Company party thereto and Union Bank, N.A., as trustee

Filed by ESI as Exhibit 4.6 to the Current Report on Form
8-K on November 25, 2011 and incorporated herein by
reference.

4.7(d) Eighth Supplemental Indenture, dated as of April 2, 2012, among Express Scripts,
Inc., Express Scripts Holding Company, Medco Health Solutions, Inc., the other
subsidiaries of Express Scripts Holding Company party thereto and Union Bank,
N.A., as trustee

Filed by ESRX as Exhibit 4.2 to the Current Report on
Form 8-K on April 6, 2012 and incorporated herein by
reference.

4.7(e) Ninth Supplemental Indenture dated as of December 20, 2018, by and among Cigna
Corporation (formerly Halfmoon Parent, Inc.), Express Scripts, Inc. and MUFG
Union Bank, N.A. (as successor to Union Bank, N.A.), as trustee

Filed by the registrant as Exhibit 4.5 to the Current Report
on Form 8-K on December 20, 2018 and incorporated
herein by reference.

4.8 Description of Securities Filed by the registrant as Exhibit 4.8 to the Annual Report
on Form 10-K for the year ended December 31, 2020 and
incorporated herein by reference.

Exhibits 10.1 through 10.37 are identified as compensatory plans, management contracts or arrangements pursuant to Item 15 of Form 10-K.
10.1(a) Cigna Long-Term Incentive Plan, amended and restated effective April 28, 2021

(the "Cigna LTIP")
Filed by the registrant as Exhibit 10.1 to the Current Report
on Form 8-K on May 3, 2021 and incorporated herein by
reference.

10.1(b) Form of Cigna LTIP: Nonqualified Stock Option and Grant Letter Filed by CHC as Exhibit 10.21 to Form 10-K for the year
ended December 31, 2011 and incorporated herein by
reference.

10.1(c) Form of Cigna LTIP: Nonqualified Stock Option Grant Agreement Filed by CHC as Exhibit 10.2 to Form 10-Q for the period
ended March 31, 2014 and incorporated herein by
reference.

10.1(d) Form of Cigna LTIP: Nonqualified Stock Option Grant Agreement Filed by CHC as Exhibit 10.3 to Form 10-Q for the period
ended March 31, 2015 and incorporated herein by
reference.

10.1(e) Form of Cigna LTIP: Nonqualified Stock Option Grant Agreement Filed by CHC as Exhibit 10.3 to Form 10-Q for the period
ended March 31, 2017 and incorporated herein by
reference.

10.1(f) Form of Cigna LTIP: Nonqualified Stock Option Grant Agreement Filed by CHC as Exhibit 10.5 to Quarterly Report on Form
10-Q for the period ended March 31, 2018 and incorporated
herein by reference.

10.1(g) Form of Cigna LTIP: Strategic Performance Share Grant Agreement Filed by the registrant as Exhibit 10.1 to Quarterly Report
on Form 10-Q for the period ended March 31, 2019 and
incorporated herein by reference.

10.1(h) Form of Cigna LTIP: Nonqualified Stock Option Grant Agreement
 

Filed by the registrant as Exhibit 10.2 to Quarterly Report
on Form 10-Q for the period ended March 31, 2019 and
incorporated herein by reference.

10.1(i) Form of Cigna LTIP: Restricted Stock Grant Agreement Filed by the registrant as Exhibit 10.3 to Quarterly Report
on Form 10-Q for the period ended March 31, 2019 and
incorporated herein by reference.

10.1(j) Form of Cigna Stock Unit Plan: Restricted Stock Unit Grant Agreement Filed by the registrant as Exhibit 10.4 to Quarterly Report
on Form 10-Q for the period ended March 31, 2019 and
incorporated herein by reference.

10.1(k) Form of Cigna LTIP: Strategic Performance Share Grant Agreement Filed by the registrant as Exhibit 10.1 to Quarterly Report
on Form 10-Q for the period ended March 31, 2020 and
incorporated herein by reference.
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10.1(l) Form of Cigna LTIP: Nonqualified Stock Option Grant Agreement Filed by the registrant as Exhibit 10.2 to Quarterly Report
on Form 10-Q for the period ended March 31, 2020 and
incorporated herein by reference.

10.1(m) Form of Cigna LTIP: Restricted Stock Grant Agreement Filed by the registrant as Exhibit 10.3 to Quarterly Report
on Form 10-Q for the period ended March 31, 2020 and
incorporated herein by reference.

10.1(n) Form of Cigna LTIP: Restricted Stock Unit Grant Agreement Filed by the registrant as Exhibit 10.4 to Quarterly Report
on Form 10-Q for the period ended March 31, 2020 and
incorporated herein by reference.

10.1(o) Form of Cigna LTIP: Strategic Performance Share Grant Agreement Filed by the registrant as Exhibit 10.1 to Quarterly Report
on Form 10-Q for the period ended March 31, 2021 and
incorporated herein by reference.

10.1(p) Form of Cigna LTIP: Nonqualified Stock Option Grant Agreement Filed by the registrant as Exhibit 10.2 to Quarterly Report
on Form 10-Q for the period ended March 31, 2021 and
incorporated herein by reference.

10.1(q) Form of Cigna LTIP: Restricted Stock Grant Agreement Filed by the registrant as Exhibit 10.3 to Quarterly Report
on Form 10-Q for the period ended March 31, 2021 and
incorporated herein by reference.

10.1(r) Form of Cigna LTIP: Restricted Stock Unit Grant Agreement Filed by the registrant as Exhibit 10.4 to Quarterly Report
on Form 10-Q for the period ended March 31, 2021 and
incorporated herein by reference.

10.1(s) Form of Cigna LTIP: Covenant Agreement Filed by the registrant as Exhibit 10.5 to Quarterly Report
on Form 10-Q for the period ended March 31, 2020 and
incorporated herein by reference.

10.2 Cigna Corporation Stock Plan, as amended through July 2000 Filed by CHC as Exhibit 10.7 to the Annual Report on Form
10-K for the year ended December 31, 2009 and
incorporated herein by reference.

10.3 Cigna Stock Unit Plan, as amended and restated effective February 22, 2017 Filed by CHC as Exhibit 10.5 to the Quarterly Report on
Form 10-Q for the quarterly period ended March 31, 2017
and incorporated herein by reference.

10.4(a) Express Scripts Holding Company 2016 Long-Term Incentive Plan (the "ESRX
LTIP")
 

Filed by ESRX as Appendix A to ESRX's Definitive Proxy
Statement on Schedule 14A for its 2016 Annual Meeting of
Stockholders, filed March 21, 2016 and incorporated herein
by reference.

10.4(b) Form of Stock Option Grant Notice for Non-Employee Directors used with respect
to grants of stock options by Express Scripts Holding Company to non-employee
directors under the ESRX LTIP

Filed by ESRX as Exhibit 10.4 to the Current Report on
Form 8-K on May 4, 2016 and incorporated herein by
reference.

10.4(c) Form of Stock Option Grant Notice used with respect to grants of stock options by
Express Scripts Holding Company under the ESRX LTIP

Filed by ESRX as Exhibit 10.7 to Current Report on Form
8-K on May 4, 2016 and incorporated herein by reference.

10.5(a) Express Scripts, Inc. 2011 Long-Term Incentive Plan (as amended and restated
effective April 2, 2012) (the "ESI LTIP")

Filed by the registrant as Exhibit 4.10 to the Registration
Statement on Form S-8 (No. 333-228930) on December 20,
2018 and incorporated herein by reference.
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10.5(b) Form of Stock Option Grant Notice for Non-Employee Directors used with respect
to grants of stock options by Express Scripts Holding Company under the ESI LTIP

Filed by ESRX as Exhibit 10.6 to Quarterly Report on
Form 10-Q for the quarter ended June 30, 2012 and
incorporated herein by reference.

10.5(c) Form of Stock Option Grant Notice used with respect to certain grants of stock
options by Express Scripts Holding Company prior to 2013 under the ESI LTIP

Filed by ESRX as Exhibit 10.14 to the Current Report on
Form 8-K on April 2, 2012 and incorporated herein by
reference.

10.5(d) Form of Stock Option Grant Notice used with respect to grants of stock options by
Express Scripts Holding Company under the ESI LTIP

Filed by ESRX as Exhibit 10.1 to the Quarterly Report on
Form 10-Q for the quarter ended March 31, 2013 and
incorporated herein by reference.

10.6(a) Medco Health Solutions, Inc. 2002 Stock Incentive Plan (as amended and restated
effective April 2, 2012)

Filed by the registrant as Exhibit 4.11 to the Registration
Statement on Form S-8 (No. 333-228930) on December
20, 2018 and incorporated herein by reference.

10.6(b) Form of terms and conditions for director stock option and restricted stock unit
awards

Filed by Medco Health Solutions, Inc. as Exhibit 10.2 to
the Current Report on Form 8-K on February 8, 2005 and
incorporated herein by reference.

10.7 Accredo Health, Incorporated 2002 Long-Term Incentive Plan Filed by the registrant as Exhibit 4.12 to the Registration
Statement on Form S-8 (No. 333-228930) on December
20, 2018 and incorporated herein by reference.

10.8 Deferred Compensation Plan for Directors of Cigna Corporation, as amended and
restated January 1, 1997
 

Filed by CHC as Exhibit 10.1 to the Annual Report on
Form 10-K for the year ended December 31, 2011 and
incorporated herein by reference.

10.9 Cigna Deferred Compensation Plan, as amended and restated October 24, 2001
 

Filed by CHC as Exhibit 10.14 to the Annual Report on
Form 10-K for the year ended December 31, 2011 and
incorporated herein by reference.

10.10 Cigna Deferred Compensation Plan of 2005 effective as of January 1, 2005 Filed by the registrant as Exhibit 4.6 to the Registration
Statement on Form S-8 (No. 333-228930) on December
20, 2018 and incorporated herein by reference.

10.11 Express Scripts, Inc. Amended and Restated Executive Deferred Compensation Plan
(effective December 31, 2004 and grandfathered for the purposes of Section 409A of
the Code)

Filed by ESI as Exhibit No. 10.1 to the Current Report on
Form 8-K on May 25, 2007 and incorporated herein by
reference.

10.12(a) Express Scripts, Inc. Executive Deferred Compensation Plan of 2005 (as amended
and restated effective December 20, 2018)

Filed by the registrant as Exhibit 4.13 to the Registration
Statement on Form S-8 (No. 333-228930) on December
20, 2018 and incorporated herein by reference.

10.12(b) Amendment No. 1 to the Express Scripts, Inc. Executive Deferred Compensation
Plan of 2005

Filed by the registrant as Exhibit 10.12(b) to the Annual
Report on Form 10-K for the year ended December 31,
2019 and incorporated herein by reference.

10.12(c) Amendment No. 2 to the Express Scripts, Inc. Executive Deferred Compensation
Plan of 2005

Filed by the registrant as Exhibit 10.3 to Quarterly Report
on Form 10-Q for the period ended June 30, 2021 and
incorporated herein by reference.

10.13(a) Cigna Supplemental Pension Plan as amended and restated effective August 1, 1998 Filed by CHC as Exhibit 10.15(a) to the Annual Report on
Form 10-K for the year ended December 31, 2009 and
incorporated herein by reference.

10.13(b) Amendment No. 1 to the Cigna Supplemental Pension Plan, amended and restated
effective as of September 1, 1999

Filed by CHC as Exhibit 10.15(b) to the Annual Report on
Form 10-K for the year ended December 31, 2009 and
incorporated herein by reference.
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10.13(c) Amendment No. 2 dated December 6, 2000 to the Cigna Supplemental Pension Filed by CHC as Exhibit 10.16(c) to the Annual Report on
Form 10-K for the year ended December 31, 2011 and
incorporated herein by reference.

10.14(a) Cigna Supplemental Pension Plan of 2005 effective as of January 1, 2005 Filed by CHC as Exhibit 10.15 to the Annual Report on
Form 10-K for the year ended December 31, 2007 and
incorporated herein by reference.

10.14(b) Amendment No. 1 to the Cigna Supplemental Pension Plan of 2005 Filed by CHC as Exhibit 10.1 to the Quarterly Report on
Form 10-Q for the quarterly period ended June 30, 2009
and incorporated herein by reference.

10.15(a) Cigna Supplemental 401(k) Plan effective January 1, 2010 Filed by the registrant as Exhibit 4.7 to the Registration
Statement on Form S-8 (No. 333-228930) on December
20, 2018 and incorporated herein by reference.

10.15(b) Amendment No. 1 to the Cigna Supplemental 401(k) Plan Filed by the registrant as Exhibit 10.15(b) to the Annual
Report on Form 10-K for the year ended December 31,
2019 and incorporated herein by reference.

10.15(c) Amendment No. 2 to the Cigna Supplemental 401(k) Plan Filed by the registrant as Exhibit 10.15(c) to the Annual
Report on Form 10-K for the year ended December 31,
2019 and incorporated herein by reference.

10.15(d) Amendment No. 3 to the Cigna Supplemental 401(k) Plan Filed by the registrant as Exhibit 10.15(d) to the Annual
Report on Form 10-K for the year ended December 31,
2019 and incorporated herein by reference.

10.16 Cigna Corporation Non-Employee Director Compensation Program amended and
restated effective February 26, 2014
 

Filed by CHC as Exhibit 10.1 to the Quarterly Report on
Form 10-Q for the quarterly period ended March 31, 2014
and incorporated herein by reference.

10.17(a) Cigna Corporation Non-Employee Director Compensation Program, amended and
restated effective January 1, 2022

Filed herewith.

10.17(b) Cigna Corporation Non-Employee Director Compensation Program, amended and
restated effective April 1, 2022

Filed herewith.

10.18 Cigna Corporation Director Equity Plan, as amended December 4, 2020 Filed by the registrant as Exhibit 10.18 to the Annual
Report on Form 10-K for the year ended December 31,
2020 and incorporated herein by reference.

10.19 Cigna Restricted Share Equivalent Plan for Non-Employee Directors as amended
and restated effective January 1, 2008

Filed by CHC as Exhibit 10.4 to the Annual Report on
Form 10-K for the year ended December 31, 2012 and
incorporated herein by reference.

10.20 Deferred Compensation Plan of 2005 for Directors of Cigna Corporation, Amended
and Restated effective April 28, 2010

Filed by the registrant as Exhibit 4.8 to the Registration
Statement on Form S-8 (No. 333-228930) on December
20, 2018 and incorporated herein by reference.

10.21 Form of Indemnification Agreement with Express Scripts Holding Company's
executive officers and former members of the Express Scripts Holding Company's
board of directors

Filed by ESRX as Exhibit 10.1 to the Current Report on
Form 8-K on March 5, 2014 and incorporated herein by
reference.

10.22 Cigna Executive Severance Benefits Plan as amended and restated effective
December 21, 2020

Filed by the registrant as Exhibit 10.1 to the Current
Report on Form 8-K on October 30, 2020 and incorporated
herein by reference.

10.23 Description of Severance Benefits for Executives in Non-Change of Control
Circumstances
 

Filed by CHC as Exhibit 10.10 to the Annual Report on
Form 10-K for the year ended December 31, 2009 and
incorporated herein by reference.
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10.24 Cigna Executive Incentive Plan amended and restated as of January 1, 2012 Filed by CHC as Exhibit 10.1 to the Quarterly Report on
Form 10-Q for the quarterly period ended March 31, 2012
and incorporated herein by reference.

10.25 Description of Cigna Corporation Financial Services Program Filed by CHC as Exhibit 10.18 to the Annual Report on
Form 10-K for the year ended December 31, 2009 and
incorporated herein by reference.

10.26 Offer Letter for Eric P. Palmer dated June 16, 2017 Filed by CHC as Exhibit 10.1 to the Current Report on
Form 8-K on June 19, 2017 and incorporated herein by
reference.

10.27 Nicole Jones' Offer of Employment dated April 27, 2011 Filed by CHC as Exhibit 10.2 to the Quarterly Report on
Form 10-Q for the period ended March 31, 2012 and
incorporated herein by reference.

10.28 Employment Agreement for Jason D. Sadler dated May 7, 2010 Filed by CHC as Exhibit 10.1(a) to the Quarterly Report on
Form 10-Q for the period ended March 31, 2015 and
incorporated herein by reference.

10.29 Promotion Letter for Jason Sadler dated June 2, 2014 Filed by CHC as Exhibit 10.1(b) to the Quarterly Report on
Form 10-Q for the period ended March 31, 2015 and
incorporated herein by reference.

10.30(a) Retention Agreement by and between Cigna Corporation and Mr. Timothy
Wentworth, dated as of May 12, 2018
 

Filed by the registrant as Exhibit 10.1 to Amendment No. 1
to the Registration Statement on Form S-4 (No. 333-
224960) on June 20, 2018 and incorporated herein by
reference.

10.30(b) Executive Retirement Agreement by and between Cigna Corporation and Mr.
Timothy Wentworth, dated as of November 3, 2021

Filed herewith.

10.30(c) Advisory Services Agreement by and between Cigna Corporation and Mr. Timothy
Wentworth, dated as of November 3, 2021

Filed herewith.

10.31 Express Scripts Holding Company Executive Employment Agreement with Mr.
Timothy Wentworth, dated May 4, 2016

Filed by ESRX as Exhibit 10.1 to the Current Report on
Form 8-K on May 4, 2016 and incorporated herein by
reference.

10.32 Schedule regarding Amended Deferred Stock Unit Agreements effective December
31, 2008 with John M. Murabito and Form of Amended Deferred Stock Unit
Agreement

Filed by CHC as Exhibit 10.20 to the Annual Report on
Form 10-K for the year ended December 31, 2008 and
incorporated herein by reference.

10.33 Retention Agreement between the Cigna Corporation and Steven B. Miller dated
October 9, 2018

Filed by the registrant as Exhibit 10.34 to the Annual
Report on Form 10-K for the year ended December 31,
2018 and incorporated herein by reference.

10.34 Agreement and Release between the Company and Matthew G. Manders dated
October 16, 2017

Filed by CHC as Exhibit 10.1 to the Current Report on
Form 8-K on October 18, 2017 and incorporated herein by
reference.

10.35 Offer letter for Eric Palmer dated December 6, 2020 Filed by the registrant as Exhibit 10.35 to the Annual
Report on Form 10-K for the year ended December 31,
2020 and incorporated herein by reference.

10.36(a) Offer letter for Matthew Manders dated December 6, 2020 Filed by the registrant as Exhibit 10.36 to the Annual
Report on Form 10-K for the year ended December 31,
2020 and incorporated herein by reference.

10.36(b) Executive Retirement Agreement by and between Cigna Corporation and Matthew
Manders, dated November 3, 2021

Filed herewith.

10.36(c) Advisory Services Agreement by and between Cigna Corporation and Matthew
Manders, dated November 3, 2021

Filed herewith.
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10.37 Offer letter for Brian Evanko dated December 6, 2020 Filed by the registrant as Exhibit 10.37 to the Annual
Report on Form 10-K for the year ended December 31,
2020 and incorporated herein by reference.

10.38 Revolving Credit and Letter of Credit Agreement, dated as of April 29, 2021, with the
banks named therein, JPMorgan Chase Bank, N.A., as administrative agent, BofA
Securities, Inc., Citibank, N.A., Morgan Stanley Senior Funding, Inc., MUFG Bank,
LTD and Wells FargoSecurities, LLC, as joint lead arrangers and joint bookrunners

Filed by the registrant as Exhibit 10.1 to the Current Report
on Form 8-K on April 30, 2021 and incorporated herein by
reference.

10.39
 

Master Transaction Agreement, dated February 4, 2013 among Connecticut General
Life Insurance Company, Berkshire Hathaway Life Insurance Company of Nebraska
and, solely for purposes of Sections 3.10, 6.1, 6.3, 6.4, 6.6, 6.9 and Articles II, V, VII
and VIII, thereof, National Indemnity Company (including the Forms of Retrocession
Agreement, the Collateral Trust Agreement, the Security and Control Agreement, the
Surety Policy and the ALC Model Purchase Option Agreement as exhibits)

Filed by CHC as Exhibit 10.29 to the Annual Report on
Form 10-K for the year ended December 31, 2012 and
incorporated herein by reference.

21 Subsidiaries of the Registrant Filed herewith.
23 Consent of Independent Registered Public Accounting Firm Filed herewith.
31.1 Certification of Chief Executive Officer of Cigna Corporation pursuant to Rule 13a-

14(a) or Rule 15d-14(a) of the Securities Exchange Act of 1934
Filed herewith.

31.2 Certification of Chief Financial Officer of Cigna Corporation pursuant to Rule 13a-
14(a) or Rule 15d-14(a) of the Securities Exchange Act of 1934

Filed herewith.

32.1 Certification of Chief Executive Officer of Cigna Corporation pursuant to Rule 13a-
14(b) or Rule 15d-14(b) and 18 U.S.C. Section 1350

Furnished herewith.

32.2 Certification of Chief Financial Officer of Cigna Corporation pursuant to Rule 13a-
14(b) or Rule 15d-14(b) and 18 U.S.C. Section 1350

Furnished herewith.

101 The following materials from Cigna Corporation's Annual Report on Form 10-K for
the year ended December 31, 2021, formatted in inline XBRL (Extensible Business
Reporting Language): (i) the Consolidated Balance Sheets; (ii) the Consolidated
Statements of Income; (iii) the Consolidated Statements of Comprehensive Income;
(iv) the Consolidated Statements of Cash Flows; (v) the Consolidated Statements of
Changes in Total Equity; (vi) the Notes to Consolidated Financial Statements; and
(vii) Financial Statement Schedules I and II.

Filed herewith.

104 Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit
101)

Filed herewith.

The agreements and other documents filed as exhibits to this report are not intended to provide factual information or other disclosure other than the terms of the
agreements or other documents themselves and you should not rely on them for that purpose. In particular, any representations and warranties made by the Company in
these agreements or other documents were made solely within the specific context of the relevant agreement or document and may not describe the actual state of
affairs at the date they were made or at any other time.

Item 16. FORM 10-K SUMMARY

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned, thereunto duly authorized.

Date: February 24, 2022

 CIGNA CORPORATION
  

 
 By: /s/ Brian C. Evanko  
 Brian C. Evanko
 Executive Vice President and

Chief Financial Officer
 (Principal Financial Officer)

 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant and in
the capacities indicated as of February 24, 2022.

Signature  Title
   
   
/s/ David M. Cordani   
David M. Cordani  Chief Executive Officer and Chairman of the Board

(Principal Executive Officer)
/s/ Brian C. Evanko   
Brian C. Evanko  Executive Vice President and Chief Financial Officer

(Principal Financial Officer)
/s/ Mary T. Agoglia Hoeltzel   
Mary T. Agoglia Hoeltzel  Senior Vice President, Tax and Chief Accounting Officer

(Principal Accounting Officer)
/s/ William J. DeLaney   
William J. DeLaney  Director

/s/ Eric J. Foss   
Eric J. Foss  Director

/s/ Elder Granger, M.D.   
Elder Granger, M.D.  Director

/s/ Neesha Hathi
Neesha Hathi Director
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/s/ George Kurian   
George Kurian  Director

/s/ Kathleen M. Mazzarella
Kathleen M. Mazzarella Director

/s/ Mark McClellan, M.D.
Mark McClellan, M.D. Director

/s/ John M. Partridge
John M. Partridge Director

/s/ Kimberly A. Ross   
Kimberly A. Ross  Director

/s/ Eric C. Wiseman   
Eric C. Wiseman  Lead Independent Director

/s/ Donna F. Zarcone   
Donna F. Zarcone
 

 Director
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CIGNA CORPORATION AND SUBSIDIARIES

INDEX TO FINANCIAL STATEMENT SCHEDULES
   PAGE
Report of Independent Registered Public Accounting Firm on Financial Statement Schedules FS-2
    
Schedules  
 I Condensed Financial Information of Cigna Corporation (Registrant) FS-3
  Statements of Income for the Years Ended December 31, 2021, 2020 and 2019 FS-3
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Report of Independent Registered Public Accounting Firm on
Financial Statement Schedules

To the Board of Directors and Shareholders of Cigna Corporation

Our audits of the consolidated financial statements referred to in our report dated February 24, 2022 appearing in the 2021 Annual Report to Shareholders of Cigna
Corporation (which report and consolidated financial statements are included under Item 8 in this Annual Report on Form 10-K) also included an audit of the financial
statement schedules listed in Item 15(a)(2) of this Form 10-K. In our opinion, these financial statement schedules present fairly, in all material respects, the information
set forth therein when read in conjunction with the related consolidated financial statements.

/s/ PricewaterhouseCoopers LLP
Hartford, Connecticut
February 24, 2022
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CIGNA CORPORATION AND SUBSIDIARIES

SCHEDULE I
CONDENSED FINANCIAL INFORMATION OF CIGNA CORPORATION

(REGISTRANT)
STATEMENTS OF INCOME

 For the years ended
 December 31,
(In millions) 2021 2020 2019
Revenues

Net investment income $ — $ 1 $ — 
Intercompany interest income 471 475 6 

Total revenues 471 476 6 
Operating expenses

Selling, general and administrative expenses 8 4 (85)
Total operating expenses 8 4 (85)
Income from operations 463 472 91 

Interest and other (expense) (1,197) (1,324) (1,032)
Intercompany interest (expense) (13) (48) (127)
Debt extinguishment costs (131) (171) — 

Loss before income taxes (878) (1,071) (1,068)
Income tax (benefit) (180) (234) (251)
Loss of Parent Company (698) (837) (817)
Equity in income of subsidiaries 6,063 9,295 5,921 
Shareholders' net income 5,365 8,458 5,104 
Shareholders' other comprehensive income (loss), net of tax
Net unrealized appreciation (depreciation) on securities and derivatives (215) (75) 957 
Net translation (losses) gains of foreign currencies (218) 260 (54)
Postretirement benefits liability adjustment 410 (105) (133)
Shareholders' other comprehensive income (loss), net of tax (23) 80 770 
Shareholders' comprehensive income $ 5,342 $ 8,538 $ 5,874 

 See Notes to Financial Statements on the following pages.
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CIGNA CORPORATION AND SUBSIDIARIES

SCHEDULE I
CONDENSED FINANCIAL INFORMATION OF CIGNA CORPORATION

(REGISTRANT)
BALANCE SHEETS

 As of December 31,
(In millions) 2021 2020
Assets   

Cash and cash equivalents $ 33 $ 4,157 
Short-term investments 99 49 
Other current assets 9 4 

Total current assets 141 4,210 
Intercompany receivable 8,962 1,666 
Investments in subsidiaries 70,896 76,040 
Other noncurrent assets 17 22 

TOTAL ASSETS $ 80,016 $ 81,938 
Liabilities

Short-term debt $ 2,453 $ 3,278 
Other current liabilities 775 616 

Total current liabilities 3,228 3,894 
Intercompany payable 5 5 
Long-term debt 29,671 27,718 

TOTAL LIABILITIES 32,904 31,617 
Shareholders' Equity

Common stock (shares issued, 394 and 390; authorized, 600) 4 4 
Additional paid-in capital 29,574 28,975 
Accumulated other comprehensive loss (884) (861)
Retained earnings 32,593 28,575 
Less treasury stock, at cost (14,175) (6,372)

TOTAL SHAREHOLDERS' EQUITY 47,112 50,321 
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY $ 80,016 $ 81,938 

See Notes to Financial Statements on the following pages.
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CIGNA CORPORATION AND SUBSIDIARIES

SCHEDULE I
CONDENSED FINANCIAL INFORMATION OF CIGNA CORPORATION

(REGISTRANT)
STATEMENTS OF CASH FLOWS

 
For the years ended

December 31,
(In millions) 2021 2020 2019
Cash Flows from Operating Activities    
Shareholders' net income $ 5,365 $ 8,458 $ 5,104 
Adjustments to reconcile shareholders' net income

to net cash provided by operating activities
Equity in income of subsidiaries (6,063) (9,295) (5,921)
Debt extinguishment costs 131 171 — 
Dividends received from subsidiaries 2,751 8,627 2,457 
Other liabilities 184 112 43 
Other, net 414 500 20 

NET CASH PROVIDED BY OPERATING ACTIVITIES 2,782 8,573 1,703 
Cash Flows from Investing Activities
Net change in loans due to (from) affiliates (1,007) (265) — 
Short-term investment purchased, net (50) (19) (30)
NET CASH (USED IN) INVESTING ACTIVITIES (1,057) (284) (30)
Cash Flows from Financing Activities
Net change in amounts due to affiliates 2,062 2,262 2,015 
Proceeds on issuance of commercial paper 997 86 944 
Payments for debt extinguishment (126) (181) — 
Repayment of long-term debt (4,199) (5,996) (3,002)
Net proceeds on issuance of long-term debt 4,260 3,465 — 
Issuance of common stock 326 376 224 
Common dividends paid (1,341) (15) (15)
Repurchase of common stock (7,742) (4,042) (1,987)
Tax withholding on stock compensation and other (86) (87) (82)
Other — — (13)
NET CASH (USED IN) FINANCING ACTIVITIES (5,849) (4,132) (1,916)
Net (decrease) increase in cash and cash equivalents (4,124) 4,157 (243)
Cash and cash equivalents, beginning of year 4,157 — 243 
Cash and cash equivalents, end of year $ 33 $ 4,157 $ — 

See Notes to Financial Statements on the following pages.
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CIGNA CORPORATION AND SUBSIDIARIES

SCHEDULE I
CONDENSED FINANCIAL INFORMATION OF CIGNA CORPORATION

(REGISTRANT)

NOTES TO CONDENSED FINANCIAL STATEMENTS

The accompanying condensed financial statements should be read in conjunction with the Consolidated Financial Statements and the accompanying notes thereto
contained in this Annual Report on Form 10-K ("Form 10-K").

Note 1 — For purposes of these condensed financial statements, Cigna Corporation's (the "Company") wholly-owned and majority-owned subsidiaries are recorded
using the equity method of accounting.

Note 2 — See Note 7 – Debt included in Part II, Item 8 of this Form 10-K for a description of the short-term and long-term debt obligations of Cigna Corporation and
its subsidiaries.

Debt Issuance and Redemption. In order to decrease future interest expense and reduce future refinancing risk, the Company entered into the following transactions
during 2021:

• Debt issuance: On March 3, 2021, the Company issued $4.3 billion of new senior notes. The proceeds of this issuance were mainly used to redeem outstanding
debt securities. The remaining proceeds are available for general corporate purposes. Interest on this debt is paid semi-annually.

Principal Maturity Date Interest Rate Net Proceeds
$500 million March 15, 2024 0.613% $499 million
$800 million March 15, 2026 1.250% $797 million

$1,500 million March 15, 2031 2.375% $1,492 million
$1,500 million March 15, 2051 3.400% $1,479 million

 Redeemable at any time discounted at the U.S. Treasury rate plus 7.5 basis points. Redeemable at par on or after March 15, 2022.
 Redeemable at any time discounted at the U.S. Treasury rate plus 10 basis points. Redeemable at par on or after February 15, 2026.
 Redeemable at any time discounted at the U.S. Treasury rate plus 15 basis points. Redeemable at par on or after December 15, 2030.
 Redeemable at any time discounted at the U.S. Treasury rate plus 20 basis points. Redeemable at par on or after September 15, 2050.

• Debt redemption: During 2021, the Company completed the redemption of a total of $4.2 billion in aggregate principal amount of certain of its outstanding
debt securities. The Company recorded a pre-tax loss of $131 million ($101 million after-tax), consisting primarily of premium payments.

Revolving Credit Agreements. Our revolving credit agreements provide us with the ability to borrow amounts for general corporate purposes, including for the purpose
of providing liquidity support if necessary under our commercial paper program discussed below. As of December 31, 2021, there were no outstanding balances under
these revolving credit agreements.

In April 2021, Cigna entered into a $3.0 billion five-year revolving credit and letter of credit agreement that matures in April 2026 and a $1.0 billion three-year
revolving credit agreement that matures in April 2024, which are diversified among 23 banks and replaced the five-year revolving credit and letter of credit agreement
that was scheduled to mature in April 2023. Under the current agreements, Cigna can borrow up to $3.0 billion and $1.0 billion, respectively, for general corporate
purposes, with up to $500 million available under the five-year facility for issuance of letters of credit. The revolving credit agreements also include an option to extend
the termination date for an additional one-year period, subject to consent of the banks.

Additionally, in April 2021, Cigna entered into a $1.0 billion 364-day revolving credit agreement that will mature in April 2022 and is diversified among 23 banks. This
agreement replaced the prior $1.0 billion 364-day revolving credit agreement that was scheduled to expire in October 2021. Pursuant to this revolving credit agreement,
Cigna can borrow up to $1.0 billion for general corporate purposes. The agreement includes the option to "term out" any revolving loans that are outstanding at
maturity by converting them into a term loan maturing on the one-year anniversary of conversion.

Each of the five-year facility, the three-year facility and the 364-day facility include an option to increase commitments in an aggregate amount of up to $1.5 billion
across all three facilities. Each of the three facilities also contain customary covenants and restrictions including a financial covenant that the Company's leverage ratio,
as defined in the credit agreements, may not exceed 60%, subject to certain exceptions upon the consummation of an acquisition.

(1)

(2)

(3)

(4)

(1)

(2)

(3)

(4)
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Commercial Paper. Under our commercial paper program we may issue short-term, unsecured commercial paper notes privately placed on a discounted basis through
certain broker dealers at any time not to exceed an aggregate amount of $5.0 billion. Amounts available under the program may be borrowed, repaid and re-borrowed
from time to time. The net proceeds of issuances have been and are expected to be used for general corporate purposes. The commercial paper average interest rate was
0.26% at December 31, 2021.

The Company was in compliance with its debt covenants as of December 31, 2021.

Maturity of the Company's long-term debt is as follows:
(In millions)  
2022 $ 430 
2023 $ 2,754 
2024 $ 1,214 
2025 $ 2,957 
2026 $ 2,034 
Maturities after 2026 $ 20,947 

Note 3 — Intercompany receivables of the Company consist primarily of net amounts due from Express Scripts Holdings of $7.8 billion as of December 31, 2021 and
$1.4 billion (consisting of an $8.2 billion receivable offset by a $6.8 billion payable) as of December 31, 2020. Interest income on the receivable was accrued at an
annual fixed rate of 5.50%. Interest expense on the payable was accrued at an average rate of 0.20% in 2021.

Note 4 — The Company had guarantees of approximately $86 million as of December 31, 2021. These guarantees are primarily related to outstanding letters of credit.
In 2021, no payments have been made on these guarantees.
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CIGNA CORPORATION AND SUBSIDIARIES

SCHEDULE II
VALUATION AND QUALIFYING ACCOUNTS AND RESERVES

(In millions) Balance at beginning
of year

Charged
(Credited) to costs

and expenses

Charged
(Credited) to

other accounts Other deductions
Balance at end of

yearDescription
2021      
Investment asset valuation reserves

Available-for-sale debt securities $ 26 $ 29 $ — $ (32) $ 23 
Commercial mortgage loans $ 6 $ — $ — $ — $ 6 

Accounts receivable, net $ 156 $ 54 $ — $ (84) $ 126 
Deferred tax asset valuation allowance $ 207 $ 23 $ 16 $ — $ 246 
Reinsurance recoverables $ 32 $ (2) $ — $ — $ 30 
2020
Investment asset valuation reserves

Available-for-sale debt securities $ — $ 82 $ — $ (56) $ 26 
Commercial mortgage loans $ — $ (1) $ 7 $ — $ 6 

Accounts receivable, net $ 252 $ (50) $ (12) $ (34) $ 156 
Deferred tax asset valuation allowance $ 196 $ 10 $ 1 $ — $ 207 
Reinsurance recoverables $ 2 $ (1) $ 31 $ — $ 32 
2019
Accounts receivable, net $ 217 $ 51 $ — $ (16) $ 252 
Deferred tax asset valuation allowance $ 199 $ (6) $ 3 $ — $ 196 
Reinsurance recoverables $ 2 $ — $ — $ — $ 2 

 The Company recorded an additional allowance of $7 million on January 1, 2020 upon the adoption of ASU 2016-13.
 The Company recorded an additional allowance of $31 million on January 1, 2020 upon the adoption of ASU 2016-13.

 (1)

(2)

(1)

(2)

FS-8



Exhibit 3.2

RESTATED BY-LAWS OF

CIGNA CORPORATION

(A Delaware Corporation)

Article I

Offices

Section 1. Registered Office. The registered office of the Corporation within the State of Delaware shall be in the City of
Wilmington, County of New Castle.

Section 2. Other Offices. The Corporation may also have offices at such other places, both within and without the State of
Delaware, as the Board of Directors shall from time to time determine or the business of the Corporation may require.

Article II

Meetings of Shareholders

Section 1. Place of Meetings. All meetings of the shareholders for the election of directors or for any other purpose shall be
held at any such place, either within or without the State of Delaware, or by means of remote communication pursuant to the Delaware
General Corporation Law (the “DGCL”), as shall be designated from time to time by the Board of Directors and stated in the notice of
the meeting.

Section 2. Annual Meeting. The annual meeting of shareholders shall be held on such date and at such time as shall be
designated from time to time by the Board of Directors and stated in the notice of the meeting. At such annual meeting, the shareholders
shall elect directors to the Board of Directors and transact such other business as may properly be brought before the meeting. The
Board of Directors may postpone, reschedule or cancel any previously scheduled annual meeting of shareholders for any reason. A
nominee for director shall be elected to the Board of Directors if the votes cast for such nominee’s election exceed the votes cast against
such nominee’s election; provided, however, that directors shall be elected by a plurality of the votes cast at any meeting of shareholders
for which the number of director nominees exceeds the number of directors to be elected (a “contested election”). A contested election
shall be deemed to exist at any meeting of shareholders for which (a) the Corporate Secretary of the Corporation receives a notice that a
shareholder has nominated a person for election to the Board of Directors in compliance with Section 11 or Section 13 of this Article II
and (b) such nomination has not been withdrawn by such shareholder on or prior to the day next preceding the date the Corporation first
mails its notice of meeting for such meeting to the shareholders. If directors are to be elected in a contested election, shareholders shall
not be permitted to vote against a nominee.

Section 3. Special Meetings.

(a) Special meetings of shareholders, unless otherwise prescribed by statute, may only be called (i) at any time by the Board
of Directors, the Chief Executive Officer or the Chair of the Board or (ii) pursuant to the procedures set forth in Section 3(b) of this
Article II. The



Board of Directors may postpone, reschedule or cancel any previously scheduled special meeting of shareholders called pursuant to the
foregoing clause (i) for any reason.

(b) A special meeting of the shareholders shall be called by the Corporate Secretary of the Corporation upon the request in
proper written form (a “Special Meeting Request”) of one or more shareholders that have Net Long Beneficial Ownership, and will have
had continuous Net Long Beneficial Ownership for a period of at least one full year prior to the date of such request, of capital stock of
the Corporation representing at least 25% of the voting power of the issued and outstanding capital stock of the Corporation entitled to
vote on matters to be presented at the special meeting (the “Requisite Percentage”). The Board of Directors may submit its own proposal
or proposals for consideration at a special meeting called at the request of one or more shareholders.

(i) A Special Meeting Request must be delivered to or mailed and received by the Corporate Secretary of the
Corporation at the principal executive offices of the Corporation, in accordance with the terms of this Section 3(b). A Special
Meeting Request shall be valid only if it is signed and dated by each shareholder of record submitting the Special Meeting
Request and each beneficial owner, if any, on whose behalf the Special Meeting Request is being made, or such shareholder’s or
beneficial owner’s duly authorized agent (each, a “Requesting Shareholder”). Any beneficial owner who wishes to deliver a
Special Meeting Request must cause the nominee or other person who serves as the record shareholder of such beneficial
owner’s stock to sign such Special Meeting Request. If a record shareholder is the nominee for more than one beneficial owner
of stock, the record shareholder may deliver a Special Meeting Request solely with respect to the common stock of the
Corporation owned by the beneficial owner who is directing the record shareholder to sign such Special Meeting Request. The
term “Requesting Shareholder” shall not include any shareholder that has provided a request to call a special meeting in response
to a solicitation made pursuant to, and in accordance with, Section 14 of the Securities Exchange Act of 1934, as amended
(together with the rules and regulations promulgated thereunder, the “Exchange Act”) by way of a definitive consent solicitation
statement filed with the U.S. Securities and Exchange Commission (the “SEC”).

(ii) To be in proper written form, a Special Meeting Request must include the following information: (1) in the case
of any director nominations proposed to be presented at the special meeting, all of the information, statements, questionnaires
and representations required by Section 11(c) of this Article II; (2) in the case of any shareholder proposals proposed to be
presented at the special meeting, all of the information, statements and representations required by Section 12(c) of this
Article II; (3) an agreement by the Requesting Shareholder to notify the Corporation promptly in the event of (A) any disposition
prior to the time of the special meeting of any shares included within any Requesting Shareholder’s Net Long Beneficial
Ownership as of the date on which the Special Meeting Request was delivered to the Corporate Secretary of the Corporation and
(B) any other material change prior to the time of the special meeting in any Requesting Shareholder’s Net Long Beneficial
Ownership; (4) an acknowledgement that (A) any disposition prior to the date of the special meeting of any capital stock of the
Corporation included in any Requesting Shareholder’s Net Long Beneficial Ownership as of the date on which the Special
Meeting Request was delivered to the Corporate Secretary of the Corporation shall be deemed to be a revocation of such Special
Meeting Request with respect to such disposed shares and (B) that any decrease in the Requesting Shareholders’ aggregate Net
Long Beneficial Ownership to less than the Requisite Percentage shall be deemed to be an absolute revocation of such Special
Meeting Request; and (5) documentary evidence that the Requesting Shareholders had Net Long Beneficial Ownership of at least
the Requisite Percentage as of the date of
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delivery of the Special Meeting Request to the Corporate Secretary of the Corporation and for a period of at least one full year
prior to the date of delivery of such Special Meeting Request; provided, however, that if any of the Requesting Shareholders are
not the beneficial owners of the shares representing the Requisite Percentage, then to be valid, the Special Meeting Request must
also include documentary evidence that the beneficial owners on whose behalf the Special Meeting Request is made had,
together with any Requesting Shareholders who are beneficial owners, Net Long Beneficial Ownership of the Requisite
Percentage as of the date of delivery of such Special Meeting Request to the Corporate Secretary of the Corporation and for a
period of at least one full year prior to the date of delivery of such Special Meeting Request.

(iii) In addition, the Requesting Shareholders on whose behalf the Special Meeting Request is being made shall
(1) update the information provided in the Special Meeting Request, if necessary, so that the information provided or required to
be provided therein shall be true and correct as of the record date for the special meeting (with such information to be delivered
no later than five business days after such record date) and as of the date that is 10 business days prior to the date of the special
meeting or any adjournment, postponement or rescheduling thereof, or, if there are fewer than 10 business days between the date
of the special meeting and any such adjourned, postponed or rescheduled meeting, then as of the date of such adjourned,
postponed or rescheduled meeting (with such information to be delivered no later than five business days prior to the date of
such meeting) and (2) promptly provide any other information reasonably requested by the Corporation. Information provided
pursuant to the preceding sentence shall be delivered to the Corporate Secretary of the Corporation at the principal executive
offices of the Corporation as set forth in the immediately preceding sentence or as promptly as practicable following the
applicable request. A failure to deliver such information as required shall constitute a revocation of the applicable Special
Meeting Request applicable Requesting Shareholder(s).

(iv) If any information submitted pursuant to this Section 3(b) is inaccurate or incomplete in any material respect, such
information shall be deemed not to have been provided in accordance with these By-Laws. The Requesting Shareholder shall
notify the Corporate Secretary in writing at the principal executive offices of the Corporation of any inaccuracy or change in any
information submitted pursuant to this Section 3(b) within two business days after becoming aware of such inaccuracy or
change. Upon written request of the Corporate Secretary on behalf of the Board of Directors (or a duly authorized committee
thereof), the Requesting Shareholder shall provide, within seven business days after delivery of such request (or such longer
period as may be specified in such request), (1) written verification, reasonably satisfactory to the Board of Directors, any
committee thereof or any authorized officer of the Corporation, to demonstrate the accuracy of any information submitted by the
Requesting Shareholder pursuant to this Section 3(b), and (2) a written affirmation of any information submitted by the
Requesting Shareholder pursuant to this Section 3(b) as of an earlier date. If the Requesting Shareholder fails to provide such
written verification or affirmation within such period, the information as to which written verification or affirmation was
requested may be deemed not to have been provided in accordance with these By-Laws.

(v) A Special Meeting Request shall not be valid, and a special meeting requested by shareholders shall not be held, if
(1) the Special Meeting Request does not comply with this Section 3(b); (2) the Special Meeting Request relates to an item of
business that is not a proper subject for shareholder action under the DGCL; (3) the Special Meeting Request is delivered during
the period commencing 120 days prior to the first anniversary of the date of the immediately preceding annual meeting of
shareholders and ending on the earlier of (A) the date of the next annual meeting or (B) 120 days after
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the first anniversary of the date of the previous annual meeting; (4) an identical or substantially similar item (as determined in
good faith by the Board of Directors), other than the election of directors, (A) was presented at an annual or special meeting of
shareholders held not more than 12 months before delivery of the Special Meeting Request or (B) is included in the
Corporation’s notice of meeting as an item of business to be brought before an annual or special meeting of shareholders that has
been called but not yet held or that is called for a date within 120 days of the receipt by the Corporation of a Special Meeting
Request; or (5) the Special Meeting Request was made in a manner that involved a violation of the Exchange Act or other
applicable law.

(vi) Special meetings of shareholders validly requested pursuant to this Section 3(b) shall be held not more than 120
days after receipt by the Corporation of a valid Special Meeting Request.

(vii) The Requesting Shareholders (or any of them) may revoke a Special Meeting Request by written revocation
delivered to the Corporate Secretary of the Corporation at the principal executive offices of the Corporation at any time prior to
the special meeting. If, following such revocation (or any deemed revocation pursuant to clause (4) of Section 3(b)(ii), there are
unrevoked requests from Requesting Shareholders holding in the aggregate less than the Requisite Percentage (or there are no
unrevoked requests at all), the Board of Directors, in its discretion, may cancel the special meeting.

(viii) If none of the Requesting Shareholders (or any Qualified Representative thereof) appears (including virtually, in
the case of a meeting held solely by means of remote communication) to present the business specified in the Special Meeting
Request to be presented for consideration, the Corporation need not present such business for a vote at the special meeting,
notwithstanding that proxies in respect of such business may have been received by the Corporation.

(ix) Business transacted at any special meeting called pursuant to this Section 3(b) shall be limited to (1) the
purpose(s) stated in a valid Special Meeting Request received from the Requesting Shareholders holding in the aggregate the
Requisite Percentage and (2) any additional matters that the Board of Directors determines to include in the Corporation’s notice
of the special meeting.

(x) The Board of Directors shall determine in good faith whether all requirements set forth in this Section 3(b) have
been satisfied and such determination shall be binding on the Corporation and its shareholders.

Section 4. Notice of Meetings. Except as otherwise expressly required by statute, written notice, or notice in the form of
electronic transmission to shareholders who have consented to receive notice in such form, of each annual and special meeting of
shareholders stating the place, date and time of the meeting, the means of remote communication (if any) by which shareholders and
proxyholders may be deemed present in person and may vote at the meeting and, in the case of a special meeting, the purpose or
purposes for which the meeting is called, shall be given, as permitted by applicable law, to each shareholder of record entitled to notice
of the meeting not less than 10 days nor more than 60 days before the date of such meeting. Business transacted at any special meeting
of shareholders shall be limited to the purposes stated in the notice. If mailed, such notice shall be sent in a postage prepaid envelope,
addressed to the shareholder at his or her address as it appears on the records of the Corporation. Such notice shall be deemed given
(a) if by mail, at the time when the same shall be deposited in the United States mail, postage prepaid; (b) if by facsimile
telecommunication, when directed to a number at which the shareholder has consented to receive notice; (c) if by electronic mail, when
directed to an electronic mail address at which the shareholder has consented to receive
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such notice; (d) if by a posting on an electronic network together with a separate notice to the shareholder of such specific posting, upon
the later to occur of (i) such posting, or (ii) the giving of the separate notice of such posting; or (e) if by any other form of electronic
communication, when directed to the shareholder in the manner consented to by the shareholder. Any such consent shall be revocable by
the shareholder by written notice to the Corporation. Any such consent shall be deemed revoked if (1) the Corporation is unable to
deliver by electronic transmission two consecutive notices given by the Corporation in accordance with such consent and (2) such
inability becomes known to the Corporate Secretary or Assistant Corporate Secretary of the Corporation or to the transfer agent or other
person responsible for giving notice; provided, however, that inadvertent failure to treat such inability as a revocation shall not
invalidate any meeting or other action. Notice of any meeting shall not be required to be given to any person who attends such meeting,
except when such person attends the meeting in person or by proxy for the express purpose of objecting, at the beginning of the meeting,
to the transaction of any business because the meeting is not lawfully called or convened, or who, either before or after the meeting,
shall submit a signed written waiver of notice, or a waiver by electronic transmission, in person or by proxy. Neither the business to be
transacted at, nor the purpose of, an annual or special meeting of shareholders need be specified in any written waiver of notice.

Section 5. List of Shareholders. The Corporate Secretary of the Corporation, or such other person who has charge of the
stock ledger of the Corporation shall prepare and make, at least 10 days before each meeting of shareholders, a complete list of the
shareholders entitled to vote at the meeting, arranged in alphabetical order, showing the address of and the number of shares registered
in the name of each shareholder. Such list shall be open to the examination of any shareholder, for any purpose germane to the meeting,
during ordinary business hours, for a period of at least 10 days prior to the meeting, in the manner provided by law. The list shall be
produced and kept at the time and place of the meeting during the whole time thereof, and may be inspected by any shareholder who is
present. If the meeting is to be held by means of remote communication, then such list shall also be open to the examination of any
shareholder during the whole time of the meeting on a reasonably accessible electronic network, and the information required to access
such list shall be provided with the notice of the meeting.

Section 6. Quorum, Adjournments. The holders of at least two-fifths of the issued and outstanding stock of the Corporation
entitled to vote thereat, present in person or represented by proxy, shall constitute a quorum for the transaction of business at all
meetings of shareholders, except as otherwise required by statute or by the Certificate of Incorporation. If, however, such quorum shall
not be present or represented by proxy at any meeting of shareholders, a majority of the voting power entitled to vote thereon, present in
person or represented by proxy, shall have the power to adjourn the meeting from time to time, without notice other than announcement
at the meeting, until a quorum shall be present or represented by proxy. The chair of the meeting shall have the power to adjourn the
meeting from time to time, without notice other than announcement at the meeting, regardless of quorum. No notice of the time and
place of the adjourned meeting and means of remote communication (if any) by which shareholders and proxyholders may be deemed
present in person and vote at such adjourned meeting need be given except as required by law. At such adjourned meeting at which a
quorum shall be present or represented by proxy, any business may be transacted which might have been transacted at the meeting as
originally called. If the adjournment is for more than 30 days, or, if after adjournment a new record date is set, a notice of the adjourned
meeting shall be given to each shareholder of record entitled to vote at the meeting.

Section 7. Organization. At each meeting of shareholders, the Chair of the Board or, in the Chair’s absence, the Lead
Independent Director (if one has been appointed) or, in the Lead Independent Director’s absence, a director or officer of the Corporation
chosen by the Board of Directors at the meeting, shall act as chair of the meeting. The Corporate Secretary or, in the Corporate
Secretary’s absence or inability to act, the person whom the chair of the meeting shall
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appoint secretary of the meeting shall act as secretary of the meeting and keep the minutes thereof.

Section 8. Order of and Rules for Conducting Business. The order of and the rules, regulations and procedures for
conducting business at all meetings of the shareholders shall be as determined by the chair of the meeting or the Board of Directors.
Such rules, regulations or procedures, whether adopted by the chair of the meeting or the Board of Directors, may include, without
limitation, the following: (a) the establishment of an agenda for the meeting; (b) rules and procedures for maintaining order at the
meeting and the safety of those present at the meeting; (c) limitations on attendance at or participation in the meeting to shareholders of
record of the Corporation, their duly authorized and constituted proxies or such other persons as the chair of the meeting shall determine;
(d) restrictions on entry to the meeting after the time fixed for the commencement thereof; (e) limitations on the time allotted to
questions or comments by participants; (f) the determination of when the polls shall open and close for any given matter to be voted on
at the meeting; (g) removal of any shareholder or any other individual who refuses to comply with meeting rules, regulations or
procedures; (h) restrictions on the use of audio and video recording devices, cell phones and other electronic devices; (i) rules,
regulations and procedures for compliance with any federal, state or local laws or regulations including those concerning safety, health
or security; (j) procedures (if any) requiring attendees to provide the Corporation advance notice of their intent to attend the meeting;
and (k) any rules, regulations or procedures as the chair of the meeting may deem appropriate regarding the participation by means of
remote communication of shareholders and proxyholders not physically present at a meeting, whether such meeting is to be held at a
designated place or solely by means of remote communication. Unless and to the extent determined by the chair of the meeting or the
Board of Directors, meetings of shareholders shall not be required to be held in accordance with the rules of parliamentary procedure.
The chair of the meeting, in addition to making any other determinations that may be appropriate to the conduct of the meeting, shall, if
the facts warrant, determine and declare to the meeting that a matter or business was not properly brought before the meeting and if the
chair of the meeting should so determine, he or she shall so declare to the meeting and any such matter or business not properly brought
before the meeting shall not be transacted or considered.

Section 9. Voting. Except as otherwise provided by statute, the Certificate of Incorporation, or any resolution or resolutions
adopted by the Board of Directors pursuant to the authority vested in it by the Certificate of Incorporation, each shareholder of the
Corporation shall be entitled at each meeting of shareholders to one vote for each share of capital stock of the Corporation standing in
such shareholder’s name on the record of shareholders of the Corporation:

(a) on the date fixed pursuant to the provisions of Section 7 of Article V as the record date for the determination of the
shareholders who shall be entitled to vote at such meeting; or

(b) if no such record date shall have been fixed, then at 5:00 p.m. Eastern Time (the “close of business”) on the day next
preceding the day on which notice thereof shall be given, or, if notice is waived by all shareholders, at the close of business on the day
next preceding the day on which the meeting is held.

Each shareholder entitled to vote at any meeting of shareholders may vote in person or may authorize another person or persons
to act for such shareholder by a proxy authorized by an instrument in writing or by a transmission permitted by law delivered to the
Inspectors of Election, but no such proxy shall be voted after three years from its date, unless the proxy provides for a longer period.
Any copy, facsimile telecommunication or other reliable reproduction of the writing or transmission created pursuant to this paragraph
may be substituted or used in lieu of the original writing or transmission for any and all purposes for which the
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original writing or transmission could be used; provided that such copy, facsimile telecommunication or other reproduction shall be a
complete reproduction of the entire original writing or transmission. A duly executed proxy shall be irrevocable if it states that it is
irrevocable and if, and only as long as, it is coupled with an interest sufficient in law to support an irrevocable power. A shareholder
may revoke any proxy which is not irrevocable by attending the meeting and voting in person or by delivering an instrument in writing
or a transmission permitted by law revoking the proxy or constituting another valid proxy bearing a later date to the Inspectors. Any
such proxy shall be delivered to the Inspectors, or such other person so designated to receive proxies, at or prior to the time designated in
the order of business for so delivering such proxies. When a quorum is present at any meeting, the affirmative vote of the holders of a
majority of the voting power of the Corporation present in person or by proxy at such meeting and entitled to vote on the subject matter,
shall decide any question brought before such meeting, unless the question is one upon which by express provision of statute or of the
Certificate of Incorporation or of these By-Laws, a different vote is required, in which case such express provision shall govern and
control the decision of such question. Unless required by statute, or determined by the chair of the meeting to be advisable, the vote on
any question need not be by ballot. On a vote by ballot, each ballot shall be signed by the shareholder voting, or by the shareholder’s
proxy, if there be such proxy, and shall state the number of shares voted.

Section 10. Inspectors of Election. The Board of Directors, the Chair of the Board or the Chief Executive Officer shall, in
advance of any meeting of shareholders, appoint one or more Inspectors of Election to act at the meeting or at any adjournment and
make a written report thereof, and may designate one or more persons as alternate Inspectors to replace any Inspectors who fail to act. If
no Inspector or alternate is able to act at a meeting of shareholders, the chair of the meeting shall appoint one or more Inspectors to act at
the meeting. Each Inspector, before entering upon the discharge of his or her duties, shall take and sign an oath faithfully to execute the
duties of Inspector at such meeting with strict impartiality and according to the Inspector’s best ability. The Inspectors shall determine
the number of shares outstanding and the voting power of each, the number of shares represented at the meeting and the validity of
proxies and ballots, receive and count all votes and ballots, determine all challenges and questions arising in connection with the right to
vote, retain for a reasonable period a record of the disposition of any challenges made to any determination by the Inspectors, and certify
their determination of the number of shares represented at the meeting, and their count of all votes and ballots and report the same to the
chair of the meeting, and do such acts as are proper to conduct the election or vote with fairness to all shareholders. The Inspectors may
appoint or retain other persons or entities to assist the Inspectors in the performance of the duties of the Inspectors. The date and time of
the opening and the closing of the polls for each matter upon which the shareholders will vote at a meeting shall be announced at the
meeting by the chair of the meeting. No ballot, proxies or votes, nor any revocations thereof or changes thereto, shall be accepted by the
Inspectors after the closing of the polls unless the Court of Chancery upon application by a shareholder shall determine otherwise. On
request of the chair of the meeting, the Inspectors shall make a report in writing of any challenge, request or matter determined by them
and shall execute a certificate of any fact found by them. No director or candidate for the office of director shall act as an Inspector of an
election of directors. Inspectors need not be shareholders.

Section 11. Nomination of Directors.

(a) Nominations of persons for election to the Board of Directors of the Corporation may be made at an annual meeting of
shareholders (i) by or at the direction of the Board of Directors or (ii) by any shareholder of the Corporation who is a shareholder of
record at the time of giving of notice provided for in this Section 11 and through the time of the annual meeting, who shall be entitled to
vote for the election of directors at the annual meeting and who complies with the notice procedures set forth in this Section 11, or
(iii) pursuant to and in compliance with the procedures set forth in Section 13 of this Article II. For nominations to be properly brought

-7-



before an annual meeting by a Noticing Shareholder pursuant to clause (ii) of the preceding sentence, (A) the Noticing Shareholder must
have given timely notice thereof (meeting the requirements hereinafter set forth) in proper written form to the Corporate Secretary of the
Corporation, (B) the Noticing Shareholder must provide to the Corporate Secretary any updates to such notice at the times and in the
forms specified in this Section 11 and (C) the Noticing Shareholder and any beneficial owner on whose behalf a nomination is made
must comply with the representation set forth in such Noticing Shareholder’s Shareholder Solicitation Statement (as defined below).

(b) To be timely, a shareholder’s notice for an annual meeting pursuant to clause (ii) of Section 11(a) of this Article II shall
be received by the Corporate Secretary of the Corporation at the principal executive offices of the Corporation not later than the close of
business on the day that is 90 days, nor earlier than the close of business on the day that is 120 days, prior to the first anniversary of the
date of the preceding year’s annual meeting of shareholders; provided, however, that in the event that the annual meeting of shareholders
is more than 30 days before or 60 days after such anniversary date or if no such meeting was held in the preceding year, notice by a
shareholder shall be timely only if received (i) not earlier than the close of business on the day that is 120 days prior to such annual
meeting and (ii) not later than the close of business on the day that is 90 days before such annual meeting or, if later, no later than the
close of business on the day that is 10 days after the first Public Announcement of the date of such annual meeting. The number of
nominees a shareholder may nominate for election at an annual meeting of shareholders shall not exceed the number of directors to be
elected at such annual meeting. In no event shall any adjournment, postponement or rescheduling of an annual meeting or the
announcement thereof commence a new time period (or extend any time period) for the giving of a shareholder’s notice as described
above.

(c) A Noticing Shareholder’s notice shall set forth:

(i) as to each person whom the Noticing Shareholder proposes to nominate for election or reelection as a director
(each, a “Proposed Nominee”):

(1) all information relating to such person that is required to be disclosed in a proxy statement or other filing
made by any Proponent Person in connection with the contested solicitations of proxies for election of directors, or is
otherwise required, in each case pursuant to Regulation 14A under the Exchange Act (including such person’s written
consent to being named in the proxy statement as a nominee and to serving as a director if elected), whether or not such
Proponent Person intends to deliver a proxy statement or conduct its own proxy solicitation;

(2) a commitment that such person, if elected, will tender, promptly following such person’s election, an
irrevocable resignation effective upon such person’s failure to receive the required vote for reelection at any future
meeting at which such person would face reelection and upon acceptance of such resignation by the Board of Directors,
in accordance with the Corporation’s Board Corporate Governance Guidelines;

(3) identification of the names and addresses of other shareholder(s) (including beneficial owner(s)) known by
such Proposed Nominee to support a nomination or proposal of business by the Noticing Shareholder, and to the extent
known, the class and number of all shares of the Corporation’s capital stock owned beneficially or of record by such
other shareholder(s) (or other beneficial owner(s)) (the information described in the foregoing clauses (1) and (2) and this
clause (3), the “Shareholder Nominee Information”);
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(4) a description of all direct and indirect compensation or other material monetary agreements, arrangements
and understandings during the past three years, and any other material relationships, between or among any Proponent
Person, on the one hand, and each Proposed Nominee and such Proposed Nominee’s respective Affiliates and Associates,
on the other hand, including all information that would be required to be disclosed pursuant to Item 404 of Regulation S-
K as if any Proponent Person were the “registrant” for purposes of such rule and such Proposed Nominee were a director
or executive officer of such registrant;

(5) a description of (A) any agreement, arrangement or understanding with, or any commitment or assurance
to, any person or entity as to how such nominee, if elected as a director of the Corporation, will act or vote on any issue
or question to be decided by the Board of Directors or that otherwise relates to the Corporation or such persons’ service
on the Board of Directors (a “Voting Commitment”), (B) any compensatory, payment or other financial agreement,
arrangement or understanding with any person other than with the Corporation, including any agreement to indemnify
such person for obligations arising as a result of his or her service as a director of the Corporation, in connection with
such nominee’s nomination, service or action as a director of the Corporation (a “Third Party Compensation
Arrangement”) and (C) any business or personal interests that could place such Proposed Nominee in a potential conflict
of interest with the Corporation or any of its subsidiaries;

(6) a written questionnaire with respect to the background and qualification of such Proposed Nominee,
completed by such Proposed Nominee in the form required by the Corporation (which form such Noticing Shareholder
shall request in writing from the Corporate Secretary prior to submitting notice and which the Corporate Secretary shall
provide to such Noticing Shareholder within 10 days after receiving such request); and

(7) a written representation and agreement completed by such Proposed Nominee in the form required by the
Corporation (which form such Noticing Shareholder shall request in writing from the Corporate Secretary prior to
submitting notice and which the Corporate Secretary shall provide to such Noticing Shareholder within 10 days after
receiving such request), providing, among other things, that such Proposed Nominee: (1) is not and will not become a
party to any Voting Commitment that has not been disclosed to the Corporation or any Voting Commitment that could
limit or interfere with such Proposed Nominee’s ability to comply, if elected as a director of the Corporation, with such
Proposed Nominee’s fiduciary duties under applicable law; (2) is not and will not become a party to any Third Party
Compensation Agreement that has not been disclosed to the Corporation; (3) will, if elected as a director of the
Corporation, comply with all applicable laws and stock exchange listing standards and the Corporation’s policies,
guidelines and principles applicable to directors, including, without limitation, the Corporation’s Board Corporate
Governance Guidelines, Code of Ethics and Principles of Conduct, the Director Code of Business Conduct and Ethics,
confidentiality, share ownership and trading policies and guidelines, and any other codes, policies and guidelines or any
rules, regulations and listing standards, in each case as applicable to directors, and all applicable fiduciary duties under
state law; (4) intends to serve a full term as a director of the Corporation, if elected; and (5) will provide facts, statements
and other information in all communications with the Corporation and its shareholders that are or will be true and correct
in all material respects, and that do not and will
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not omit to state a material fact necessary in order to make the statements made, in light of the circumstances under which
they are made, not misleading;

(ii) as to each Noticing Shareholder:

(1) the name and address, as they appear on the Corporation’s stock ledger, of such Noticing Shareholder; and

(2) a representation that the Noticing Shareholder is a shareholder of record of stock of the Corporation at the
time of the giving of notice provided for in these By-Laws, is entitled to vote at such meeting and that the Noticing
Shareholder (or a Qualified Representative thereof) intends to appear in person at the meeting to present such nominee
for election or to bring such business before the meeting and an acknowledgement that, if such Noticing Shareholder (or a
Qualified Representative thereof) does not appear at such meeting (including virtually in the case of a meeting held solely
by means of remote communication) to present the Noticing Shareholder’s Proposed Nominee(s) for election or proposed
business, as applicable, the Corporation need not present the Noticing Shareholder’s nominee for election or business for
a vote at such meeting, notwithstanding that proxies in respect of such vote may have been received by the Corporation;

(iii) as to each Noticing Shareholder and the beneficial owner(s), if different from such Noticing Shareholder, on
whose behalf the notice is given, (1) a description of all agreements, arrangements or understandings between or among the
Noticing Shareholder, beneficial owner(s) and/or any other person(s) (including any Proposed Nominee(s)) (naming such
person(s)) pursuant to which a nomination is to be made or business is to be proposed by the Noticing Shareholder and/or (2)
identification of the names and addresses of such other shareholder(s) (including beneficial owner(s)) known by such Noticing
Shareholder or beneficial owner(s) to support such nomination or proposed business, and to the extent known, the class and
number of all shares of the Corporation’s capital stock owned beneficially or of record by such other shareholder(s) (or other
beneficial owner(s));

(iv) as to each Proponent Person:

(1) (A) the class, series and number of shares of the Corporation that are, directly or indirectly, beneficially
owned or owned of record by such Proponent Person (including any class or series of shares of capital stock of the
Corporation as to which such Proponent Person has a right to acquire beneficial ownership at any time in the future), the
date or dates such shares were acquired, the investment intent of such acquisition and any pledge by such Proponent
Person with respect to any of such shares, (B) any Derivative Instrument owned beneficially, directly or indirectly, by
any such Proponent Person or to which any such Proponent Person is a party, all of which Derivative Instruments shall be
disclosed without regard to whether (x) any such Derivative Instrument conveys any voting rights in shares of any class
or series of capital stock of the Corporation to such Proponent Person, (y) any such Derivative Instrument is required to
be, or is capable of being, settled through delivery of shares of any class or series of capital stock of the Corporation or
(z) such Proponent Person may have entered into other transactions that hedge or mitigate the economic effect of such
Derivative Instrument, (C) a description of any proxy (other than a revocable proxy given in response to a solicitation
made pursuant to, and in accordance with, Section 14(a) of the Exchange Act by way of a solicitation
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statement filed on Schedule 14A), contract, arrangement, understanding or relationship pursuant to which any such
Proponent Person has a right to vote, directly or indirectly, any shares of the Corporation or influence the voting over any
such shares, (D) any rights to dividends on the shares of the Corporation owned beneficially, directly or indirectly, by any
such Proponent Person that are separated or separable from the underlying shares of the Corporation, (E) any
proportionate interest in shares of the Corporation or Derivative Instruments held, directly or indirectly, by a general or
limited partnership limited liability company or similar entity in which any such Proponent Person is (x) a general partner
or, directly or indirectly, beneficially owns an interest in a general partner or (y) the manager, managing member or,
directly or indirectly, beneficially owns an interest in the manager or managing member of such limited liability company
or similar entity, (F) any performance-related fees (other than an asset-based fee) that any such Proponent Person is
directly or indirectly entitled to based on any increase or decrease in the value of shares of the Corporation or Derivative
Instruments, including, without limitation, any such interests held by members of any such Proponent Person’s immediate
family sharing the same household and (G) any direct or indirect interest of such Proponent Person in any contract with
the Corporation or any Affiliate of the Corporation (including any employment agreement, collective bargaining
agreement or consulting agreement);

(2) a complete and accurate description of any pending, or to such Proponent Person’s knowledge, threatened,
legal proceeding in which such Proponent Person is a party or participant involving the Corporation or, to such Proponent
Person’s knowledge, any current or former officer, director, Affiliate or Associate of the Corporation;

(3) a complete and accurate description of any violations by such Proponent Person of federal or state
securities laws relating to the disclosure of information (and supplemental disclosure that, if had been provided, would
have cured such violation) and of any breach of a contract with the Corporation by such Proponent Person;

(4) all other information relating to such Proponent Person which would be required to be included in a proxy
statement or other filing required to be filed with the SEC if, with respect to any such nomination or item of business,
such Proponent Persons were a participant in a contested solicitation subject to Regulation 14A under the Exchange Act,
whether or not any such Proponent Person intends to deliver a proxy statement or conduct its own proxy solicitation;

(5) any other information about any Derivative Instrument that would be required to be disclosed in a proxy
statement or other filing required to be filed with the SEC if, with respect to any such nomination or item of business,
such Proponent Persons was a participant in a solicitation subject to Regulation 14A under the Exchange Act, as if such
Derivative Instrument was treated the same as securities of the Corporation under such requirements;

(6) all information that would be required to be disclosed in a Schedule 13D in respect of the Corporation
pursuant to the Exchange Act and the rules and regulations promulgated thereunder (or any successor provision of law)
(regardless of whether the requirement to file a Schedule 13D is applicable to the Proponent Person); and
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(7) a statement whether or not such Proponent Person intends to, or is part of a group that intends to, (A)
deliver a proxy statement and form of proxy to a sufficient number of holders of the Corporation’s voting shares
reasonably believed by such shareholder or beneficial owner to elect such Proposed Nominee(s) or to carry such proposal
under applicable law or (B) otherwise engage in a solicitation (within the meaning of Rule 14a-1(l) under the Exchange
Act) with respect to the nomination or proposal, and if so, the name of each participant (as defined in Item 4 of Schedule
14A under the Exchange Act) in such solicitation (such statement, a “Shareholder Solicitation Statement”).

(d) The Corporation may request any Proponent Person and any Proposed Nominee to furnish such additional information as
may be reasonably required by the Board of Directors. Such Proponent Person and/or Proposed Nominee shall provide such additional
information within 10 days after it has been requested by the Corporation. The Board of Directors may require any Proposed Nominee to
submit to interviews with the Board of Directors or any committee thereof to determine the eligibility, suitability or qualifications of
such Proposed Nominee to serve as a director, and such Proposed Nominee shall make himself or herself available for any such
interviews within no less than 10 business days following the date of such request.

(e) A Noticing Shareholder providing notice pursuant to this Section 11 or Section 12 of this Article II shall update such
notice and other information provided to the Corporation so that the information provided or required to be provided in such notice shall
be true and correct as of the record date for the meeting and as of the date that is 10 business days prior to the meeting or any
adjournment, postponement or rescheduling thereof, and such update shall be delivered in writing to the Corporate Secretary at the
principal executive offices of the Corporation not later than 10 days after the record date of the meeting (in the case of the update
required to be made as of the record date), and not later than eight business days prior to the date for the meeting or any adjournment,
postponement or rescheduling thereof (in the case of the update required to be made as of 10 business days prior to the meeting or any
adjournment, postponement or rescheduling thereof). For the avoidance of doubt, the obligation to update as set forth in this
Section 11(e) or in any other Section of these By-Laws shall not limit the Corporation’s rights with respect to any deficiencies in any
notice provided by a shareholder, extend any applicable deadlines hereunder or under any other provisions of these By-Laws or enable
or be deemed to permit a shareholder who has previously submitted a notice hereunder or under any other provision of these By-Laws to
amend or update any proposal or to submit any new proposal, including by changing or adding nominees, matters, business and/or
resolutions proposed to be brought before a meeting of the shareholders. If a Noticing Shareholder fails to provide any written update in
accordance with this Section 11(e), the information as to which such written update relates may be deemed not to have been provided in
accordance with these By-Laws.

(f) If any information submitted pursuant to this Section 11 or Section 12 of this Article II, as applicable, is inaccurate or
incomplete in any material respect, such information shall be deemed not to have been provided in accordance with these By-Laws. The
Noticing Shareholder shall notify the Corporate Secretary in writing at the principal executive offices of the Corporation of any
inaccuracy or change in any information submitted pursuant to this Section 11 or Section 12 of this Article II, as applicable, within two
business days after becoming aware of such inaccuracy or change. Upon written request of the Corporate Secretary on behalf of the
Board of Directors (or a duly authorized committee thereof), the Noticing Shareholder shall provide, within seven business days after
delivery of such request (or such longer period as may be specified in such request), (i) written verification, reasonably satisfactory to
the Board of Directors, any committee thereof or any authorized officer of the Corporation, to demonstrate the accuracy of any
information submitted by the Noticing
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Shareholder pursuant to this Section 11 or Section 12 of this Article II, as applicable, and (ii) a written affirmation of any information
submitted by the Noticing Shareholder pursuant to this Section 11 or Section 12 of this Article II, as applicable, as of an earlier date. If
the Noticing Shareholder fails to provide such written verification or affirmation within such period, the information as to which written
verification or affirmation was requested may be deemed not to have been provided in accordance with these By-Laws.

(g) At the request of the Board of Directors, any person nominated by the Board of Directors for election as a director shall
furnish to the Corporate Secretary of the Corporation that information required to be set forth in a Noticing Shareholder’s notice of
nomination which pertains to a Proposed Nominee. No person shall be eligible for election at any meeting of shareholders as a director
of the Corporation unless nominated by the Board or in compliance with the procedures set forth in this Section 11 or pursuant to and in
compliance with the procedures set forth in Section 3(b) of this Article II or Section 13 of this Article II. The chair of the meeting shall,
if the facts warrant, determine and declare to the meeting that a nomination was not made in compliance with the procedures prescribed
by these By-Laws, and if the chair of the meeting should so determine, he or she shall so declare to the meeting and the defective
nominations shall be disregarded. If the Noticing Shareholder (or a Qualified Representative thereof) does not appear (including
virtually, in the case of a meeting held solely by means of remote communication) at a meeting of shareholders to present the Noticing
Shareholder’s Proposed Nominee(s), the nomination of such Proposed Nominee(s) shall be disregarded, notwithstanding that proxies in
favor thereof may have been received by the Corporation.

(h) Notwithstanding anything in this Section 11 to the contrary, in the event that the number of directors to be elected to the
Board of Directors is increased, a shareholder’s notice required by this Section 11 shall also be considered timely, but only with respect
to nominees for any new positions created by such increase, if it shall be delivered to the Corporate Secretary of the Corporation at the
principal executive offices of the Corporation not later than the close of business on the 10th day following the day on which such public
disclosure is first made by the Corporation.

(i) Nominations of persons for election to the Board of Directors may be made at a special meeting of shareholders at which
directors are to be elected pursuant to the Corporation’s notice of meeting (i) by or at the direction of the Board of Directors or any duly
authorized committee thereof, (ii) by shareholders pursuant to Section 3(b) of this Article II or (iii) provided that the Board of Directors
has determined that directors shall be elected at such meeting, by any shareholder of the Corporation who is a shareholder of record at
the time the notice provided for in this Section 11 is delivered to the Corporate Secretary, who is entitled to vote at the meeting and upon
such election and who complies with the notice procedures set forth in this Section 11. For nominations to be properly brought before a
special meeting by a Noticing Shareholder pursuant to clause (iii) of the preceding sentence, (1) the Noticing Shareholder must have
given timely notice thereof (meeting the requirements hereinafter set forth) in proper written form to the Corporate Secretary of the
Corporation, (2) the Noticing Shareholder must provide to the Corporate Secretary any updates to such notice at the times and in the
forms specified in this Section 11 and (3) the Noticing Shareholder and any beneficial owner on whose behalf a nomination is made
must comply with the representation set forth in such Noticing Shareholder’s Shareholder Solicitation Statement. In the event the
Corporation calls a special meeting of shareholders for the purpose of electing one or more directors to the Board of Directors, any such
shareholder entitled to vote in such election of directors may nominate a person or persons (as the case may be) for election to such
position(s) as specified in the Corporation’s notice of meeting, if the shareholder’s notice required by this Section 11 shall be received
by the Corporate Secretary at the principal executive offices of the Corporation not earlier than the close of business on the day that is
120 days before such special meeting and not later than the close of business on the day that is the later of (A) 90 days before such
special meeting or (B) 10
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days following the day on which Public Announcement of the date of the special meeting and of the nominees proposed by the Board of
Directors to be elected at such meeting. To be in proper written form, such notice must include all of the information, statements,
questionnaires and representations required by Section 11(c) of this Article II. The number of nominees a shareholder may nominate for
election at a special meeting shall not exceed the number of directors to be elected at such special meeting. In no event shall the
adjournment, postponement or rescheduling of a special meeting commence a new time period (or extend any time period) for the giving
of a shareholder’s notice as described above.

(j) Notwithstanding the foregoing provisions of this Section 11, a Noticing Shareholder shall also comply with all applicable
requirements of state law and the Exchange Act with respect to the matters set forth in this Section 11. Nothing in this Section 11 shall
be deemed to affect any rights of the holders of any series of preferred stock to elect directors pursuant to any applicable provisions of
the Certificate of Incorporation.

Section 12. Notice of Shareholder Business.

(a) At the annual meeting of shareholders, only such business shall be conducted as shall have been properly brought before
the meeting. To be properly brought before an annual meeting, business (other than nominations for election to the Board of Directors of
the Corporation, which are governed by Section 11 and Section 13 of this Article II) must be a proper subject for shareholder action
under the DGCL and must be (a) specified in the notice of meeting (or any supplement thereto) given by the Corporation; (b) brought
before the meeting by or at the direction of the Board of Directors or (c) otherwise properly brought before the meeting by a shareholder
of the Corporation who is a shareholder of record at the time of giving of notice provided for in this Section 12 and through the time of
the annual meeting, who has complied with the notice procedures set forth in this Section 12, and who shall be entitled to vote on such
business. For business (other than nominations for election to the Board of Directors of the Corporation, which are governed by
Section 11 and Section 13 of this Article II) to be properly brought before an annual meeting by a Noticing Shareholder, (i) the Noticing
Shareholder must have given timely notice thereof (meeting the requirements hereinafter set forth) in proper written form to the
Corporate Secretary of the Corporation, (ii) such business must be a proper matter for shareholder action under the DGCL and (iii) the
Noticing Shareholder and any beneficial owner on whose behalf such business is proposed must comply with the representation set forth
in such Noticing Shareholder’s Shareholder Solicitation Statement. To be timely, a Noticing Shareholder’s notice for an annual meeting
pursuant to this Section 12 must be delivered to or mailed and received by the Corporate Secretary of the Corporation at the principal
executive offices of the Corporation, not later than the close of business on the day that is 90 days, nor earlier than the close of business
on the day that is 120 days, prior to the first anniversary of the date of the preceding year’s annual meeting of shareholders; provided,
however, that in the event that the annual meeting of shareholders is more than 30 days before or 60 days after such anniversary date or
if no such meeting was held in the preceding year, notice by a shareholder shall be timely only if received (1) not earlier than the close
of business on the day that is 120 days prior to such annual meeting and (2) not later than the close of business on the day that is 90 days
before such annual meeting or, if later, not later than the close of business on the day that is 10 days after the first Public Announcement
of the date of such annual meeting. In no event shall any adjournment, postponement or rescheduling of an annual meeting or the
announcement thereof commence a new time period (or extend any time period) for the giving of a shareholder’s notice as described
above.

(b) At a special meeting of shareholders, only such business shall be conducted at a special meeting of shareholders as shall
have been brought before the meeting pursuant to the Corporation’s notice of meeting.
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(c) A Noticing Shareholder’s notice to the Corporate Secretary pursuant to this Section 12 shall set forth as to each matter the
Noticing Shareholder proposes to bring before the meeting (A) a brief description of the business desired to be brought before the
meeting, the reasons for conducting such business at the meeting and any material interest in such business of any Proponent Person; (B)
the text of the proposal or business (including the text of any resolutions proposed for consideration and, in the event that such business
includes a proposal to amend the Certificate of Incorporate or these By-Laws, the text of the proposed amendment); (C) a description of
all agreements, arrangements or understandings between or among any of the Proponent Persons or between or among any Proponent
Person and any other person or persons (including their names) in connection with the proposal of such business by such Noticing
Shareholder; (D) all other information relating to such business that would be required to be included in a proxy statement or other filing
required to be filed with the SEC if, with respect to any such item of business, the Proponent Persons were participants in a contested
solicitation subject to Regulation 14A under the Exchange Act (whether or not any such Proponent Person intends to deliver a proxy
statement or conduct its own proxy solicitation); and (E) the information required by Section 11(c)(ii) through Section 11(c)(iv) of this
Article II. All of the information, statements and representations provided pursuant to this Section 12(c) shall be updated or corrected as
required by Section 11(e) and Section 11(f) of this Article II).

(d) Notwithstanding anything in these By-Laws to the contrary, no business (other than nominations for election to the Board
of Directors of the Corporation, which are governed by Section 11 and Section 13 of this Article II) shall be conducted at an annual
meeting except in compliance with the procedures set forth in this Section 12. If the Noticing Shareholder (or a Qualified Representative
thereof) does not appear (including virtually, in the case of a meeting held solely by means of remote communication) at an annual
meeting of shareholders to present the Noticing Shareholder’s proposed business, such proposed business shall not be conducted,
notwithstanding that proxies in favor thereof may have been received by the Corporation.

(e) Notwithstanding the foregoing provisions of this Section 12, a Noticing Shareholder shall also comply with all applicable
requirements of state law and the Exchange Act with respect to the matters set forth in this Section 12. Nothing in this Section 12 shall
be deemed to affect any rights of shareholders to request inclusion of proposals in the Corporation's proxy statement pursuant to Rule
14a-8 under the Exchange Act.

Section 13. Proxy Access for Director Nominations.

(a) Whenever the Board of Directors solicits proxies with respect to the election of directors at an annual meeting, in addition
to any persons nominated for election to the Board of Directors by or at the direction of the Board of Directors, subject to the provisions
of this Section 13, the Corporation shall:

(i) include in its notice of meeting and proxy materials, as applicable, for any annual meeting of shareholders (1) the
name of any person nominated for election (the “Shareholder Nominee”) by a shareholder as of the date that the Notice of Proxy
Access Nomination (as defined below) is received by the Corporation in accordance with this Section 13 who is entitled to vote
for the election of directors at the annual meeting and who satisfies the notice, ownership and other requirements of this
Section 13 (such shareholder, together with the beneficial owner of such shares, a “Nominator”) or by a group of no more than
20 such shareholders (such shareholders, together with the beneficial owners of such shares, a “Nominator Group”) that,
collectively as a Nominator Group, satisfies the notice, ownership and other requirements of this Section 13 applicable to a
Nominator Group; provided that, in the case of a Nominator Group, each member thereof (each a “Group Member”) shall have
satisfied the notice, ownership and other requirements of this Section 13 applicable to Group Members, and (2) if the
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Nominator or the Nominator Group, as applicable, so elects, the Nomination Statement (as defined below) furnished by such
Nominator or Nominator Group; and

(ii) include such Shareholder Nominee’s name on any ballot distributed at such annual meeting and on the
Corporation’s proxy card (or any other format through which the Corporation permits proxies to be submitted) distributed in
connection with such annual meeting. Nothing in this Section 13 shall limit the Corporation’s ability to solicit against, and
include in its proxy materials its own statements relating to, any Shareholder Nominee, Nominator or Nominator Group, or to
include such Shareholder Nominee as a nominee of the Board of Directors.

(b) At each annual meeting, a Nominator or Nominator Group may nominate one or more Shareholder Nominees for election
at such meeting pursuant to this Section 13; provided that the maximum number of Shareholder Nominees nominated by all Nominators
and Nominator Groups (including Shareholder Nominees that were submitted by a Nominator or Nominator Group for inclusion in the
Corporation’s proxy materials pursuant to this Section 13 but either are subsequently withdrawn, disregarded, declared invalid or
ineligible pursuant to this Section 13) to appear in the Corporation’s proxy materials with respect to an annual meeting shall not exceed
the greater of (i) two nominees and (ii) 20% of the total number of directors in office as of the Final Proxy Access Deadline (as defined
below), or if such number is not a whole number, the closest whole number below 20% (the “Maximum Number”).

The Maximum Number shall be reduced, but not below zero, by the sum of:

(1)    the number of persons that the Board of Directors decides to nominate pursuant to an agreement, arrangement or
other understanding with one or more shareholders or beneficial owners, as the case may be, in lieu of such person being
formally nominated as a director pursuant to this Section 13 or Section 11 of this Article II; and

(2)    the number of persons that the Board decides to nominate for re-election who were previously elected to the Board
based on a nomination made pursuant to this Section 13 or Section 11 of this Article II or pursuant to an agreement, arrangement
or other understanding with one or more shareholders or beneficial owners, as the case may be, in lieu of such person being
formally nominated as a director pursuant to this Section 13 or Section 11 of this Article II, in each case, at one of the previous
two annual meetings.

If one or more vacancies for any reason occurs on the Board of Directors at any time after the Final Proxy Access Deadline but
before the date of the applicable annual meeting and the Board of Directors determines to reduce the size of the Board of Directors in
connection therewith, the Maximum Number shall be calculated based on the number of directors in office as so reduced.

Any Nominator or Nominator Group submitting more than one Shareholder Nominee for inclusion in the Corporation’s proxy
materials pursuant to this Section 13 shall rank in its Notice of Proxy Access Nomination such Shareholder Nominees based on the order
that the Nominator or Nominator Group desires such Shareholder Nominees to be selected for inclusion in the Corporation’s proxy
materials in the event that the total number of Shareholder Nominees submitted by Nominators or Nominator Groups pursuant to this
Section 13 exceeds the Maximum Number. In the event that the number of Shareholder Nominees submitted by Nominators or
Nominator Groups pursuant to this Section 13 exceeds the Maximum Number, the highest ranking Shareholder Nominee who meets the
requirements of this Section 13 from each Nominator and Nominator Group will be selected for inclusion in the Corporation’s proxy
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materials until the Maximum Number is reached, beginning with the Nominator or Nominator Group with the largest number of shares
disclosed as owned (as defined below) in its respective Notice of Proxy Access Nomination submitted to the Corporation and
proceeding through each Nominator or Nominator Group in descending order of ownership. If the Maximum Number is not reached
after the highest ranking Shareholder Nominee who meets the requirements of this Section 13 from each Nominator and Nominator
Group has been selected, this process will continue as many times as necessary, following the same order each time, until the Maximum
Number is reached.

If, after the Final Proxy Access Deadline, whether before or after the mailing of the Corporation’s definitive proxy statement,
(A) a Shareholder Nominee who satisfies the requirements of this Section 13 becomes ineligible for inclusion in the Corporation’s proxy
materials pursuant to this Section 13, becomes unwilling to serve on the Board of Directors, dies, becomes disabled or is otherwise
disqualified from being nominated for election or serving as a director of the Corporation or (B) a Nominator or Nominator Group
withdraws its nomination or becomes ineligible, in each case as determined by the Board of Directors or the chair of the meeting, then
the Board of Directors or the chair of the meeting shall declare each nomination by such Nominator or Nominator Group to be invalid,
and each such nomination shall be disregarded, no replacement nominee(s) shall be included in the Corporation’s proxy materials or
otherwise submitted for election as a director in substitution thereof and the Corporation (x) may omit from its proxy materials
information concerning such Shareholder Nominee and (y) may otherwise communicate to its shareholders, including, without
limitation, by amending or supplementing its proxy materials, that the Shareholder Nominee will not be eligible for election at the
annual meeting and will not be included as a Shareholder Nominee in the proxy materials.

(c) To nominate a Shareholder Nominee, the Nominator or Nominator Group shall submit to the Corporate Secretary of the
Corporation the information required by this Section 13 on a timely basis. To be timely, the Notice of Proxy Access Nomination must be
addressed to and received by the Corporate Secretary of the Corporation not less than 120 days nor more than 150 days prior to the first
anniversary of the date on which the Corporation’s definitive proxy statement was released to shareholders in connection with the prior
year’s annual meeting; provided, however, that if the annual meeting is convened more than 30 days prior to or delayed by more than 60
days after the first anniversary of the date of the preceding year’s annual meeting, the information must be so received not earlier than
120 days prior to such annual meeting and not later than the close of business on the later of (x) the 90th day prior to such annual
meeting or (y) the 10th day following the day on which a Public Announcement of the date of the annual meeting is first made (the last
day on which a Notice of Proxy Access Nomination may be delivered pursuant to and in accordance with this Section 13, the “Final
Proxy Access Deadline”); provided further that in no event shall any adjournment, postponement or rescheduling of an annual meeting,
or the Public Announcement thereof, commence a new time period or extend any time period for the receipt of the information required
by this Section 13. The written notice required by this Section 13 (the “Notice of Proxy Access Nomination”) shall include:

(i) a written notice of the nomination by such Nominator or Nominator Group expressly requesting to have its
Shareholder Nominee included in the Corporation’s proxy materials pursuant to this Section 13 that includes, with respect to the
Shareholder Nominee and the Nominator (including any beneficial owner on whose behalf the nomination is made) or, in the
case of a Nominator Group, with respect to each Group Member (including any beneficial owner on whose behalf the
nomination is made) all of the representations, agreements and other information required in the Shareholder Nominee
Information and by Section 11(c)(ii), Section 11(c)(iii) and clauses (1) and (4) of Section 11(c)(iv) of this Article II;
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(ii) if the Nominator or Nominator Group so elects, a written statement of the Nominator or Nominator Group for
inclusion in the Corporation’s proxy statement in support of the election of the Shareholder Nominee(s) to the Board of
Directors, which statement shall not exceed 500 words with respect to each Shareholder Nominee (the “Nomination Statement”)
and for the avoidance of doubt, the Nomination Statement shall be limited to 500 words and shall not include any images, charts,
pictures, graphic presentations or similar items;

(iii) in the case of a nomination by a Nominator Group, the designation by all Group Members of one specified Group
Member (or a Qualified Representative thereof) that is authorized to act on behalf of all Group Members with respect to the
nomination and matters related thereto, including withdrawal of the nomination;

(iv) a representation by the Shareholder Nominee and the Nominator or Nominator Group (including each Group
Member) and any beneficial owner on whose behalf the nomination is made that each such person has provided and will provide
facts, statements and other information in all communications with the Corporation and its shareholders and beneficial owners,
including, without limitation, the Notice of Proxy Access Nomination and the Nomination Statement, that are and will be true
and correct in all material respects and do not and will not omit to state a material fact necessary in order to make the statements
made in light of the circumstances under which they were made, not misleading;

(v) a statement of the Nominator or Nominator Group (including each Group Member) and any beneficial owner on
whose behalf the nomination is made, setting forth and certifying the number of shares such Nominator or Nominator Group is
deemed to own (as determined in accordance with sub-paragraph (d) of this Section 13) continuously for at least three years as of
the date of the Notice of Proxy Access Nomination and one or more written statements from the shareholder of the Required
Shares (as defined below), and from each intermediary through which such shares are or have been held during the requisite
three-year holding period, verifying that, as of a date within seven days prior to the date that the Notice of Proxy Access
Nomination is received by the Corporate Secretary of the Corporation, the Nominator or the Nominator Group, as the case may
be, owns, and has owned continuously for the preceding three years, the Required Shares, and the Nominator’s or, in the case of
a Nominator Group, each Group Member’s agreement to provide (1) within seven days after the record date for the applicable
annual meeting, written statements from the shareholder and intermediaries verifying the Nominator’s or the Nominator Group’s,
as the case may be, continuous ownership of the Required Shares through the record date; provided that if and to the extent that a
shareholder is acting on behalf of one or more beneficial owners, such written statements shall also be submitted by any such
beneficial owner or owners, and (2) immediate notice if the Nominator or the Nominator Group, as the case may be, ceases to
own the Required Shares prior to the date of the applicable annual meeting;

(vi) a copy of any Schedule 14N that has been filed with the SEC as required by Rule 14a-18 under the Exchange Act;

(vii) a representation by the Nominator (including any beneficial owner on whose behalf the nomination is made), or,
in the case of a Nominator Group, each Group Member (including any beneficial owner on whose behalf the nomination is
made) that:

(1) the Required Shares were acquired in the ordinary course of business and not with intent to change or
influence control of the Corporation, and each such person does not presently have such intent;
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(2) each such person will maintain ownership (as defined in this Section 13) of the Required Shares through
the date of the applicable annual meeting along with a further statement as to whether or not such person has the intention
to hold the Required Shares for at least one year thereafter (which statement the Nominator or Nominator Group shall
include in its Nomination Statement, it being understood that the inclusion of such statement shall not count towards the
Nomination Statement’s 500-word limit);

(3) each such person has not nominated, and will not nominate, for election to the Board of Directors at the
applicable annual meeting any person other than its Shareholder Nominee(s) pursuant to this Section 13;

(4) each such person has not distributed, and will not distribute, to any shareholders or beneficial owners any
form of proxy for the applicable annual meeting other than the form distributed by the Corporation;

(5) each such person has not engaged in, and will not directly or indirectly engage in, and has not been and
will not be a participant (as defined in Schedule 14A of the Exchange Act) in, a “solicitation” within the meaning of
Rule 14a-1(1) under the Exchange Act in support of the election of any individual as a director at the applicable annual
meeting other than with respect to such Nominator or Nominator Group’s Shareholder Nominee(s) or a nominee of the
Board of Directors; and

(6) each such person consents to the public disclosure of the information provided pursuant to this Section 13;

(viii) an executed agreement, in a form deemed satisfactory by the Board of Directors or any committee thereof,
pursuant to which the Nominator (including any beneficial owner on whose behalf the nomination is made) or, in the case of a
Nominator Group, each Group Member (including any beneficial owner on whose behalf the nomination is made) agrees to:

(1) comply with all applicable laws, rules and regulations arising out of or relating to the nomination of each
Shareholder Nominee pursuant to this Section 13;

(2) assume all liability stemming from any legal or regulatory violation arising out of the communications and
information provided by such person(s) to the Corporation and its shareholders and beneficial owners, including, without
limitation, the Notice of Proxy Access Nomination and Nomination Statement;

(3) indemnify and hold harmless the Corporation and each of its directors, officers, employees, agents and
affiliates individually against any liability, loss or damages in connection with any threatened or pending action, suit or
proceeding, whether legal, administrative or investigative, against the Corporation or any of its directors, officers,
employees, agents and affiliates arising out of or relating to any nomination submitted by such person(s) pursuant to this
Section 13;

(4) file with the SEC any solicitation or other communication with the Corporation’s shareholders and
beneficial owners relating to the meeting at which the Shareholder Nominee will be nominated, regardless of whether any
such filing
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is required under Regulation 14A of the Exchange Act or whether any exemption from filing is available for such
solicitation or other communication under Regulation 14A of the Exchange Act;

(5) furnish to the Corporation all notifications and updated information required by this Section 13, including,
without limitation, the information required by sub-paragraph (e) of this Section 13; and

(6) upon request, provide to the Corporation within five business days after such request, but in any event
prior to the day of the annual meeting, such additional information as reasonably requested by the Corporation; and

(ix) a letter of resignation signed by each Shareholder Nominee, which letter shall specify that such Shareholder
Nominee’s resignation is irrevocable and that it shall become effective upon a determination by the Board of Directors or any
committee thereof that (1) any of the information provided to the Corporation by the Nominator, the Nominator Group, any
Group Member (including, in each case, any beneficial owner on whose behalf the nomination is made) or the Shareholder
Nominee in respect of the nomination of such Shareholder Nominee pursuant to this Section 13 is or was untrue in any material
respect (or omitted to state a material fact necessary in order to make the statements made, in light of the circumstances under
which they were made, not misleading) or (2) the Shareholder Nominee, the Nominator, the Nominator Group or any Group
Member (including, in each case, any beneficial owner on whose behalf the nomination is made) or any affiliate thereof shall
have breached any of its representations, obligations or agreements under this Section 13.

(d) Ownership Requirements.

(i) To nominate a Shareholder Nominee pursuant to this Section 13, the Nominator or Nominator Group shall have
owned shares representing 3% or more of the voting power entitled to vote generally in the election of directors (the “Required
Shares”) continuously for at least three years as of both the date the Notice of Proxy Access Nomination is submitted to the
Corporation and the record date for determining shareholders eligible to vote at the applicable annual meeting and must continue
to own the Required Shares at all times between and including the date the Notice of Proxy Access Nomination is submitted to
the Corporation and the date of the applicable annual meeting; provided that if and to the extent a shareholder is acting on behalf
of one or more beneficial owners.

(ii) Only the shares owned by such beneficial owner or owners, and not any other shares owned by any such
shareholder, shall be counted for purposes of satisfying the foregoing ownership requirement, and the aggregate number of
shareholders and all such beneficial owners whose share ownership is counted for the purposes of satisfying the foregoing
ownership requirement shall not exceed 20. Two or more funds that are (1) under common management and investment control,
(2) under common management and funded primarily by the same employer or (3) a “group of investment companies,” as such
term is defined in the Investment Company Act of 1940, as amended, shall be treated as one shareholder or beneficial owner, as
the case may be, for the purpose of satisfying the foregoing ownership requirements; provided that each fund otherwise meets the
requirements set forth in this Section 13; and provided further that any such funds for which shares are aggregated for the
purpose of satisfying the foregoing ownership requirements provide documentation reasonably satisfactory to the Corporation
that demonstrates that the funds satisfy the criteria for being treated as one shareholder within seven days after the Notice of
Proxy Access Nomination is delivered
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to the Corporate Secretary. No shares may be attributed to more than one Nominator or Nominator Group, and no shareholder or
beneficial owner may be a member of more than one Nominator Group (other than a shareholder directed to act by more than
one beneficial owner) for the purposes of this Section 13.

(iii) For purposes of this Section 13, “ownership” shall be deemed to consist of and include only the outstanding
shares as to which a person possesses both (1) the full voting and investment rights pertaining to such shares and (2) the full
economic interest in (including the opportunity for profit and risk of loss on) such shares; provided that the ownership of shares
calculated in accordance with clauses (1) and (2) shall not include any shares (A) that a person or any of its affiliates has sold in
any transaction that has not been settled or closed, including any short sale, (B) that a person or any of its affiliates has borrowed
for any purposes or purchased pursuant to an agreement to resell or (C) that are subject to any Derivative Instrument or similar
agreement entered into by a person or any of its affiliates, whether any such security, instrument or agreement is to be settled
with shares or with cash based on the notional amount or value of shares, in any case in which such security, instrument or
agreement has, or is intended to have, or if exercised by either party would have, the purpose or effect of (x) reducing in any
manner, to any extent or at any time in the future, the person’s or such person’s affiliates’ full right to vote or direct the voting of
any such shares, and/or (y) hedging, offsetting or altering to any degree any gain or loss arising from the full economic
ownership of such person’s or such person’s affiliates’ shares. “Ownership” shall include shares held in the name of a nominee
or other intermediary so long as the person claiming ownership of such shares retains the right to instruct how the shares are
voted with respect to the election of directors and possesses the full economic interest in the shares. A person’s ownership of
shares shall be deemed to continue during any period in which the person has delegated any voting power by means of a proxy,
power of attorney or other instrument or arrangement that is revocable at any time by the person. A person’s ownership of shares
shall be deemed to continue during any period in which the person has loaned such shares provided that the person has the power
to recall such loaned shares on five business days’ notice, will vote such shares at the annual meeting and will hold such shares
through the date of the annual meeting. For the purposes of this Section 13, the terms “owned,” “owning” and other variations of
the word “own” shall have correlative meanings. For the purposes of this Section 13, the term “affiliate” or “affiliates” shall have
the meaning ascribed thereto under the rules and regulations of the Exchange Act.

(e) For the avoidance of doubt, with respect to any nomination submitted by a Nominator Group pursuant to this Section 13,
the information required by sub-paragraph (c) of this Section 13 to be included in the Notice of Proxy Access Nomination shall be
provided by each Group Member (including any beneficial owner on whose behalf the nomination is made), and each such Group
Member (including any beneficial owner on whose behalf the nomination is made) shall execute and deliver to the Corporate Secretary
of the Corporation the representations and agreements required under sub-paragraph (c) of this Section 13 at the time the Notice of
Proxy Access Nomination is submitted to the Corporation. In the event that the Nominator, Nominator Group or any Group Member
shall have breached any of their agreements with the Corporation or any information included in the Nomination Statement or the Notice
of Proxy Access Nomination, or any other communications by the Nominator, Nominator Group or any Group Member (including any
beneficial owner on whose behalf the nomination is made) with the Corporation or its shareholders and beneficial owners, ceases to be
true and correct in all material respects (or omits a material fact necessary to make the statements made, in light of the circumstances
under which they were made and as of such later date, not misleading), each Nominator, Nominator Group or Group Member (including
any beneficial owner on whose behalf the nomination is made), as the case may be, shall promptly (and in any event within 48 hours of
discovering such breach or that such information has ceased to be true and correct in all
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material respects (or omits a material fact necessary to make the statements made, in light of the circumstances under which they were
made and as of such later date, not misleading)) notify the Corporate Secretary of the Corporation of any such breach, inaccuracy or
omission in such previously provided information and shall provide the information that is required to correct any such defect, if
applicable, it being understood that providing any such notification shall not be deemed to cure any defect or limit the Corporation’s
rights to omit a Shareholder Nominee from its proxy materials as provided in this Section 13.

(f) Shareholder Nominee Requirements.

(i) Within the time period specified in this Section 13 for delivering the Notice of Proxy Access Nomination, each
Shareholder Nominee must deliver to the Corporate Secretary of the Corporation a written representation and agreement, which
shall be deemed a part of the Notice of Proxy Access Nomination for purposes of this Section 13, that such person: (1) consents
to be named in the proxy statement as a nominee, to serve as a director if elected and to the public disclosure of the information
provided pursuant to this Section 13; (2) understands his or her duties as a director under the DGCL and agrees to act in
accordance with those duties while serving as a director; (3) is not and will not become a party to (A) any Voting Commitment
that has not been disclosed to the Corporation or (B) any Voting Commitment that could limit or interfere with such person’s
ability to comply, if elected as a director of the Corporation, with such person’s fiduciary duties under applicable law; (4) is not
and will not become a party to any Third Party Compensation Arrangement that has not been disclosed to the Corporation, and
has not and will not receive any such Third Party Compensation Arrangement that has not been disclosed to the Corporation;
(5) if elected as a director of the Corporation, will comply with all applicable laws and stock exchange listing standards and the
Corporation’s policies, guidelines and principles applicable to directors, including, without limitation, the Corporation’s Board
Corporate Governance Guidelines, Code of Ethics and Principles of Conduct, the Director Code of Business Conduct and Ethics,
confidentiality, share ownership and trading policies and guidelines, and any other codes, policies and guidelines or any rules,
regulations and listing standards, in each case as applicable to directors; (6) agrees to meet with the Board of Directors or any
committee or delegate thereof to discuss matters relating to the nomination of the Shareholder Nominee, including information in
the Notice of Proxy Access Nomination and such Shareholder Nominee’s eligibility to serve as a member of the Board of
Directors; and (7) will provide facts, statements and other information in all communications with the Corporation and its
shareholders and beneficial owners that are and will be true and correct in all material respects and do not and will not omit to
state a material fact necessary in order to make the statements made, in light of the circumstances under which they were made,
not misleading.

(ii) At the request of the Corporation, each Shareholder Nominee must promptly submit (but in no event later than
seven days after receipt of the request) to the Corporate Secretary of the Corporation all completed and signed questionnaires
required of directors. The Corporation may request such additional information as necessary to permit the Board of Directors to
determine if each nominee is independent, including for purposes of serving on the committees of the Board of Directors, under
the listing standards of each principal securities exchange upon which the shares are listed, any applicable rules of the SEC and
any publicly disclosed standards used by the Board of Directors in determining and disclosing the independence of the
Corporation’s directors and to determine whether the nominee otherwise meets all other publicly disclosed standards applicable
to directors.
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(iii) In the event that a Shareholder Nominee shall have breached any of their agreements with the Corporation or any
information or communications provided by a Shareholder Nominee to the Corporation or its shareholders and beneficial owners
ceases to be true and correct in any respect or omits a fact necessary to make the statements made, in light of the circumstances
under which they were made, not misleading, such nominee shall promptly (and in any event within 48 hours of discovering such
breach or that such information has ceased to be true and correct in all material respects (or omits a material fact necessary to
make the statements made, in light of the circumstances under which they were made and as of such later date, not misleading))
notify the Corporate Secretary of the Corporation of any such breach, inaccuracy or omission in such previously provided
information and shall provide the information that is required to make such information or communication true and correct, if
applicable, it being understood that providing any such notification shall not be deemed to cure any defect or limit the
Corporation’s rights to omit a Shareholder Nominee from its proxy materials as provided in this Section 13.

(g) In the event any Nominator or Nominator Group (including any beneficial owner on whose behalf the nomination is
made) submits a nomination at an annual general meeting pursuant to this Section 13 and such Shareholder Nominee shall have been
nominated for election at any of the previous two annual meetings and such Shareholder Nominee shall not have received at least 25%
of the votes cast in favor of such nominee’s election or such nominee withdrew from or became ineligible or unavailable for election to
the Board of Directors, then such nomination shall be disregarded.

(h) Notwithstanding anything to the contrary contained in this Section 13, the Corporation shall not be required to include,
pursuant to this Section 13, a Shareholder Nominee in its proxy materials for any annual meeting, or, if the proxy statement already has
been filed, to submit the nomination of a Shareholder Nominee to a vote at the annual meeting, notwithstanding that proxies in respect
of such vote may have been received by the Corporation:

(i) for any meeting for which the Corporate Secretary of the Corporation receives notice that any shareholder or
beneficial owner, as the case may be, intends to nominate one or more persons for election to the Board of Directors pursuant to
Section 11 of this Article II;

(ii) who is not determined by the Board of Directors in its sole discretion to be independent under the listing standards
of each principal securities exchange upon which the shares of the Corporation are listed, any applicable rules of the SEC and
any publicly disclosed standards used by the Board of Directors in determining and disclosing the independence of the
Corporation’s directors, including those applicable to a director’s service on any of the committees of the Board of Directors, in
each case as determined by the Board of Directors or any committee thereof, in its sole discretion;

(iii) whose election as a member of the Board of Directors would cause the Corporation to be in violation of these By-
Laws, the Certificate of Incorporation, the rules and listing standards of the principal securities exchanges upon which the shares
of the Corporation are listed, or any applicable law, rule or regulation or of any publicly disclosed standards of the Corporation
applicable to directors, in each case as determined by the Board of Directors or any committee thereof, in its sole discretion;

(iv) who is or has been, within the past three years, an officer or director of a competitor, as defined in Section 8 of the
Clayton Antitrust Act of 1914, as amended;
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(v) whose business or personal interests place such Shareholder Nominee in a conflict of interest with the Corporation
or any of its subsidiaries, as determined by the Board of Directors or any committee thereof, in its sole discretion;

(vi) who is a named subject of a pending criminal proceeding (excluding traffic violations and other minor offenses)
or has been convicted in such a criminal proceeding within the past ten years;

(vii) who is subject to any order of the type specified in Rule 506(d) of Regulation D under the Securities Act of 1933,
as amended (together with the rules and regulations promulgated thereunder, the “Securities Act”);

(viii) if the Shareholder Nominee or Nominator (including any beneficial owner on whose behalf the nomination is
made), or, in the case of a Nominator Group, any Group Member (including any beneficial owner on whose behalf the
nomination is made) shall have provided information to the Corporation in connection with such nomination that was untrue in
any material respect or omitted to state a material fact necessary in order to make any statement made, in light of the
circumstances under which it was made, not misleading, as determined by the Board of Directors or any committee thereof, in its
sole discretion;

(ix) if the Nominator (or a Qualified Representative thereof) or, in the case of a Nominator Group, the representative
designated by the Nominator Group in accordance with sub-paragraph (c)(iii) of this Section 13 (or a Qualified Representative
thereof), or the Shareholder Nominee does not appear (including virtually, in the case of a meeting held solely by means of
remote communication) at the applicable annual meeting to present the Shareholder Nominee for election;

(x) if the Nominator (including any beneficial owner on whose behalf the nomination is made), or, in the case of a
Nominator Group, any Group Member (including any beneficial owner on whose behalf the nomination is made) has engaged in
or is currently engaged in, or has been or is a participant (as defined in Schedule 14A of the Exchange Act) in, a “solicitation”
within the meaning of Rule 14a-1(1) under the Exchange Act in support of the election of any individual as a director at the
applicable annual meeting other than with respect to such Nominator or Nominator Group’s Shareholder Nominee(s) or a
nominee of the Board of Directors; or

(xi) the Nominator or, in the case of a Nominator Group, any Group Member, or applicable Shareholder Nominee
otherwise breaches or fails to comply with its representations or obligations pursuant to these By-Laws, including, without
limitation, this Section 13.

For the purpose of this sub-paragraph (h) of this Section 13, clauses (ii) through (xi) will result in the exclusion from the proxy materials
pursuant to this Section 13 of the specific Shareholder Nominee(s) to whom the ineligibility applies, or, if the proxy statement has
already been filed, the ineligibility of the Shareholder Nominee(s) and, in either case, the inability of the Nominator or Nominator Group
that nominated any such Shareholder Nominee to substitute another Shareholder Nominee therefor; however, clause (i) will result in the
exclusion from the proxy materials pursuant to this Section 13 of all Shareholder Nominees for the applicable annual meeting, or, if the
proxy statement already has been filed, the ineligibility of all Shareholder Nominees.

(i) Notwithstanding anything to the contrary contained in this Section 13:
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(i) the Corporation may omit from its proxy materials any information, including all or any portion of the
Nomination Statement, if the Board of Directors determines that the disclosure of such information would violate any applicable
law or regulation or that such information is not true and correct in all material respects or omits to state a material fact necessary
in order to make the statements made, in light of the circumstances under which they were made, not misleading; and

(ii) if any Nominator, Nominator Group or Group Member (including any beneficial owner on whose behalf the
nomination is made) or Shareholder Nominee has failed to comply with the requirements of this Section 13, the Board of
Directors or the chair of the meeting shall declare the nomination by such Nominator or Nominator Group to be invalid, and such
nomination shall be disregarded.

(j) This Section 13 shall be the exclusive method for shareholders to include nominees for director in the Corporation’s
proxy materials.

Article III

Board of Directors

Section 1. General Powers. The business and affairs of the Corporation shall be managed by or under the direction of the
Board of Directors. The Board of Directors may exercise all such authority and powers of the Corporation and do all such lawful acts
and things as are not by statute or the Certificate of Incorporation directed or required to be exercised or done by the shareholders.

Section 2. Number, Qualifications, Election and Term of Office. The Board of Directors shall consist of not less than eight
nor more than 16 directors. The number of directors may be fixed, from time to time, by the affirmative vote of a majority of the entire
Board of Directors. Any decrease in the number of directors shall be effective at the time of the next succeeding annual meeting of
shareholders unless there shall be vacancies in the Board of Directors, in which case such decrease may become effective at any time
prior to the next succeeding annual meeting to the extent of the number of such vacancies. Directors need not be shareholders. All
directors shall be elected to hold office for one-year terms expiring at the next annual meeting of shareholders. Each director shall hold
office until his or her successor shall have been elected and qualified, or until death, or until such director shall have resigned, or shall
have been removed, as hereinafter provided in these By-Laws.

Section 3. Chair of the Board. The Board of Directors shall annually elect a Chair of the Board from among the members of
the Board of Directors, who shall perform all duties incident to the office of Chair of the Board and such other duties as may from time
to time be assigned by the Board of Directors, including presiding at all meetings of the shareholders of the Corporation and meetings of
the Board of Directors at which the Chair shall be present. The Chair of the Board shall serve until his or her successor shall have been
elected or until his or her earlier death, resignation or removal. The Chair of the Board may be removed, with or without cause, by a
majority of the Board of Directors. The Board of Directors may provide that the Chief Executive Officer of the Corporation shall serve
as the Chair of the Board. The Board of Directors shall fill any vacancy in the position of Chair of the Board of Directors at such time
and in such manner as the Board of Directors shall determine. In addition, the Board of Directors may appoint one or more directors to
serve in roles with such titles (including the titles of Vice Chair, Lead Director and Presiding Director), powers, duties and
compensation as it may approve.
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Section 4. Lead Independent Director. The Board of Directors may, at its discretion, appoint an independent director to serve
as the Lead Independent Director in order to coordinate the activities of the independent directors. The Lead Independent Director shall
be appointed annually by a majority vote of the independent directors and shall serve until his or her successor shall have been appointed
or until his or her earlier death, resignation, removal or disqualification as an independent director. The Lead Independent Director may
be removed, with or without cause, by a majority of the independent directors. The Lead Independent Director shall have such powers
and perform such duties as are assigned by these By-Laws and shall have such other powers and perform such other duties, not
inconsistent with these By-Laws, as from time to time may be assigned by the Board of Directors. A majority of the independent
directors shall fill any vacancy in the position of Lead Independent Director at such time and in such manner as such directors shall
determine.

Section 5. Place of Meetings. Meetings of the Board of Directors shall be held at such place or places, within or without the
State of Delaware, as the Board of Directors may from time to time determine or as shall be specified in the notice of any such meeting.

Section 6. Regular Meetings. Regular meetings of the Board of Directors shall be held at such time and place as the Board of
Directors may fix. If any day fixed for a regular meeting shall be a legal holiday at the place where the meeting is to be held, then the
meeting which would otherwise be held on that day shall be held at the same hour on the next succeeding business day. Notice of
regular meetings of the Board of Directors need not be given except as otherwise required by statute or these By-Laws.

Section 7. Special Meetings. Special meetings of the Board of Directors may be called by the Chair of the Board, by the
Lead Independent Director (if one has been appointed) or by the Chair of the Board at the request of one-third of the members of the
Board of Directors of the Corporation.

Section 8. Notice of Meetings. Notice of each special meeting of the Board of Directors (and of each regular meeting for
which notice shall be required) shall be given by the Corporate Secretary as hereinafter provided in this Section 8. Any such notice shall
state the place, date and time of the meeting. Except as otherwise required by these By-Laws, such notice need not state the purposes of
such meeting. Notice of each such meeting shall be mailed, postage prepaid, to each director, addressed to the director’s residence or
usual place of business, by first-class mail, at least two days before the day on which such meeting is to be held, or shall be sent
addressed to the director at such place by telegraph, cable, telex, telecopier, electronic transmission or other similar means, or be
delivered to the director personally or be given to the director by telephone or other similar means, at least twelve hours before the time
at which such meeting is to be held or on such shorter notice as the person or persons calling the meeting may deem necessary or
appropriate under the circumstances. Notice of any such meeting need not be given to any director who shall, either before or after the
meeting, submit a signed waiver of notice, or waiver by electronic transmission or who shall attend such meeting, except when the
director shall attend for the express purpose of objecting, at the beginning of the meeting, to the transaction of any business because the
meeting is not lawfully called or convened.

Section 9. Quorum and Manner of Acting. A majority of the entire Board of Directors shall constitute a quorum for the
transaction of business at any meeting of the Board of Directors, and, except as otherwise expressly required by statute or the Certificate
of Incorporation or these By-Laws, the act of a majority of the directors present at any meeting at which a quorum is present shall be the
act of the Board of Directors. In the absence of a quorum at any meeting of the Board of Directors, a majority of the directors present
thereat may adjourn such meeting to another time and place. Notice of the time and place of any such adjourned meeting shall be given
to all of the directors unless such time and place were announced at the
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meeting at which the adjournment was taken, in which case such notice shall only be given to the directors who were not present thereat.
At any adjourned meeting at which a quorum is present, any business may be transacted which might have been transacted at the
meeting as originally called. The directors shall act only as a Board and the individual directors shall have no power as such.

Section 10. Organization. At each meeting of the Board of Directors, the Chair of the Board, or, in the absence of the Chair of
the Board, the Lead Independent Director (if one has been appointed), or in the absence of the Lead Independent Director, another
director chosen by a majority of the directors present shall act as chair of the meeting and preside thereat. The Corporate Secretary or, in
the Corporate Secretary’s absence, any person appointed by the chair of the meeting shall act as secretary of the meeting and keep the
minutes thereof.

Section 11. Resignations. Any director of the Corporation may resign at any time by giving notice in writing or by electronic
transmission of his or her resignation to the Corporation. Any such resignation shall take effect at the time specified therein or, if the
time when it shall become effective is not specified therein, immediately upon its receipt. Unless otherwise specified therein, the
acceptance of such resignation shall not be necessary to make it effective.

Section 12. Vacancies. Any vacancy in the Board of Directors, whether arising from death, disqualification, resignation,
removal, an increase in the number of directors or any other cause, may be filled only by the vote of a majority of the directors then in
office, though less than a quorum, or by the sole remaining director. Each director so elected shall hold office for a term expiring at the
next annual meeting of shareholders and shall hold office until his or her successor shall have been elected and qualified, or until death,
or until such director shall have resigned, or shall have been removed, as provided in these By-Laws.

Section 13. Removal of Directors. Any director may be removed, with or without cause, at any time, by the holders of a
majority of the voting power of the issued and outstanding capital stock of the Corporation entitled to vote at an election of directors.

Section 14. Compensation. The Board of Directors shall have authority to fix the compensation, including fees and
reimbursement of expenses, of directors, including the Chair of the Board and the Lead Independent Director (if one has been
appointed), for services to the Corporation in any capacity.

Section 15. Committees.

(a) The Board shall create an Executive Committee, which shall consist of no less than two nor more than seven members of
the Board and which, to the extent provided in a resolution of the Board of Directors, shall have and may exercise all the powers and
authority of the Board of Directors, and may authorize the seal of the Corporation to be affixed to all papers which may require it, except
the Executive Committee shall not have the power or authority in reference to the following matters: (i) approving or adopting, or
recommending to the shareholders, any action or matter expressly required by the DGCL to be submitted to shareholders for approval,
(ii) adopting, amending or repealing any By-Law of the Corporation; or (iii) acting with respect to any matter restricted by statute, the
Certificate of Incorporation or these By-Laws.

(b) The Board shall create an Audit Committee and a People Resources Committee, each of which shall consist of three or
more members of the Board of Directors of the Corporation, none of whom shall be employees of the Corporation or its subsidiaries.
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(c) The Board may also create such other committees, with such authority and duties, as the Board may from time to time
deem advisable, and may authorize any of such committees to appoint one or more subcommittees. Each such committee or
subcommittee, to the extent provided in the resolution creating it, shall have and may exercise all the powers and authority of the Board
of Directors except as restricted by statute the Certificate of Incorporation or these By-Laws and may authorize the seal of the
Corporation to be affixed to all papers which require it. Each such committee or subcommittee shall serve at the pleasure of the Board of
Directors or of the committee creating it as the case may be, and have such name as may be determined from time to time by resolution
adopted by the Board of Directors or by the committee creating it. Each committee shall keep regular minutes of its meeting and report
the same to the Board of Directors or the committee creating it.

(d) The Board of Directors may designate one or more directors as alternate members of any committee, who may replace
any absent or disqualified member at any meeting of the committee. In addition, in the absence or disqualification of a member of a
committee, the member or members thereof present at any meeting and not disqualified from voting, whether or not the member or
members constitute a quorum, may unanimously appoint another member of the Board of Directors to act at the meeting in the place of
any such absent or disqualified member.

Section 16. Action by Consent. Unless restricted by the Certificate of Incorporation, any action required or permitted to be
taken by the Board of Directors or any committee thereof may be taken without a meeting if all members of the Board of Directors or
such committee, as the case may be, consent thereto in writing, or by electronic transmission and the writing or writings or electronic
transmission or transmissions are filed with the minutes of the proceedings of the Board of Directors or such committee, as the case may
be. Such filing shall be in paper form if the minutes are maintained in paper form and shall be in electronic form if the minutes are
maintained in electronic form.

Section 17. Telephonic Meeting. Unless restricted by the Certificate of Incorporation, any one or more members of the Board
of Directors or any committee thereof may participate in a meeting of the Board of Directors or such committee by means of a
conference telephone or other communications equipment by means of which all persons participating in the meeting can hear each
other. Participation by such means shall constitute presence in person at a meeting.

Article IV

Officers

Section 1. Selection and Qualifications. The officers of the Corporation shall be elected by the Board of Directors except as
otherwise provided herein or in a resolution adopted by the Board of Directors and may include the President, the Chief Executive
Officer, one or more Vice Presidents, and such other officers as the Board of Directors may choose. The Board may authorize the Chief
Executive Officer to appoint one or more classes of officers with such titles (including the titles of Vice President, Corporate Secretary
and Treasurer), powers, duties and compensation as the Chief Executive Officer may approve. Any two or more offices may be held by
the same person. Each officer shall hold office until his or her successor shall have been duly elected or appointed and shall have
qualified, or until death, or until such officer shall have resigned or have been removed, as hereinafter provided in these By-Laws.

Section 2. Resignations. Any officer of the Corporation may resign at any time by giving written notice of such resignation
to the Corporation. Any such resignation shall take effect at the time specified therein or, if the time when it shall become effective shall
not be
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specified therein, immediately upon receipt. Unless otherwise specified therein, the acceptance of any such resignation shall not be
necessary to make it effective.

Section 3. Removal. Any officer of the Corporation may be removed, either with or without cause, at any time, by the Board
of Directors at any meeting thereof. Any appointed officer of the Corporation may also be removed, either with or without cause, at any
time, by the Chief Executive Officer.

Section 4. Chief Executive Officer. The Chief Executive Officer shall have responsibility for the general and active
management of the business, property and affairs of the Corporation, subject, to the control of the Board of Directors. The Chief
Executive Officer shall perform such other duties as may be specified in these By-Laws or assigned by the Board of Directors.

Section 5. President. The President shall perform all duties incident to the Office of President and such other duties as may
from time to time be assigned to the President by the Chief Executive Officer or the Board of Directors.

Section 6. Vice Presidents. Each Vice President shall perform such duties as from time to time may be assigned to the Vice
President by the Board of Directors, the Chief Executive Officer, or such other officer as may be designated by one of the foregoing.

Section 7. Treasurer. The Treasurer shall:

(a) have charge and custody of, and be responsible for, all the funds and securities of the Corporation;

(b) keep full and accurate accounts of receipts and disbursements in books belonging to the Corporation;

(c) deposit all moneys and other valuables to the credit of the Corporation in such depositories as may be designated by the
Board of Directors or pursuant to its direction;

(d) receive, and give receipts for, moneys due and payable to the Corporation from any source whatsoever;

(e) disburse the funds of the Corporation and supervise the investments of its funds, taking proper vouchers therefor;

(f) render to the Board of Directors, whenever the Board of Directors may require, an account of the Corporation’s cash
position; and

(g) in general, perform all duties incident to the office of Treasurer and such other duties as from time to time may be
assigned by the Board of Directors, or the Chief Executive Officer, or such other officer as may be designated by one of the foregoing.

Section 8. Corporate Secretary. The Corporate Secretary shall:

(a) keep or cause to be kept in one or more books provided for the purpose, the minutes of all meetings of the Board of
Directors, the committees of the Board of Directors and the shareholders;

(b) see that all notices are duly given in accordance with the provisions of these By-Laws and as required by law;
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(c) Be custodian of the records and the seal of the Corporation and affix and attest the seal to all certificates for shares of the
Corporation (unless the seal of the Corporation on such certificates shall be a facsimile, as hereinafter provided) and affix and attest the
seal to all other documents to be executed on behalf of the Corporation under its seal;

(d) see that the books, reports, statements, certificates and other documents and records required by law to be kept and filed
in order to maintain the Corporation’s legal existence are properly kept and filed; and

(e) in general, perform all duties incident to the office of Corporate Secretary and such other duties as from time to time may
be assigned by the Board of Directors, the Chief Executive Officer, or such other officer as may be designated by one of the foregoing.

Section 9. The Assistant Treasurer. The Assistant Treasurer, or if there shall be more than one, the Assistant Treasurers in
the order determined by the Board of Directors (or if there be no such determination, then in the order of their seniority), shall, in the
absence of the Treasurer or in the event of the inability or refusal of the Treasurer to act, perform the duties and exercise the powers of
the Treasurer and shall perform such other duties as from time to time may be assigned by the Board of Directors, the Chief Executive
Officer, the Treasurer, or such other officer as may be designated by one of the foregoing.

Section 10. The Assistant Corporate Secretary. The Assistant Corporate Secretary, or if there be more than one, the Assistant
Corporate Secretaries in the order determined by the Board of Directors (or if there be no such determination, then in the order of their
seniority), shall, in the absence of the Corporate Secretary or in the event of the inability or refusal of the Corporate Secretary to act,
perform the duties and exercise the powers of the Corporate Secretary and shall perform such other duties as from time to time may be
assigned by the Board of Directors, the Chair of the Board, the President and Chief Executive Officer, the Corporate Secretary, or such
other officer as may be designated by one of the foregoing.

Section 11. Designation. The Board of Directors may, by resolution, designate one or more officers to be any of the
following: Chief Operating Officer, President, Chief Financial Officer, General Counsel, or Chief Accounting Officer.

Section 12. Agents and Employees. If authorized by the Board of Directors, the Chief Executive Officer or any officer or
employee of the Corporation designated by the Board or the Chief Executive Officer may appoint or employ such agents and employees
as shall be requisite for the proper conduct of the business of the Corporation, and may fix their compensation and the conditions of their
employment, subject to removal by the appointing or employing person.

Section 13. Officers’ Bonds or Other Security. If required by the Board of Directors, any officer of the Corporation shall give
a bond or other security for the faithful performance of such officer’s duties, in such amount and with such surety as the Board of
Directors may require.

Section 14. Compensation. The compensation of all officers of the Corporation for their services as such officers shall be
fixed from time to time by the Board of Directors unless by resolution of the Board that authority is delegated to a committee of the
Board, the Chief Executive Officer, or any other officer of the Corporation. An officer of the Corporation shall not be prevented from
receiving compensation by reason of the fact that such officer is also a director of the Corporation.

Section 15. Terms. Unless otherwise specified by the Board of Directors in any particular election or appointment, each
officer shall hold office, and be removable, at the pleasure of the Board.
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Article V

Stock Certificates and Their Transfer

Section 1. Stock Certificates; Uncertificated Shares. The shares of the Corporation shall be represented by certificates;
provided that the Board of Directors may provide by resolution or resolutions that some or all of any or all classes or series of stock shall
be uncertificated shares. Any such resolution shall not apply to shares represented by a certificate until such certificate is surrendered to
the Corporation. Notwithstanding the adoption of such resolution by the Board of Directors, every holder of stock represented by
certificates shall be entitled to have a certificate signed by, or in the name of the Corporation by the Chair of the Board, the Chief
Executive Officer, or the President or a Vice President, and by the Treasurer or an Assistant Treasurer, or the Corporate Secretary or an
Assistant Corporate Secretary, representing the number of shares registered in certificate form. If the Corporation shall be authorized to
issue more than one class of stock or more than one series of any class, the powers, designations, preferences and relative, participating,
optional or other special rights of each class of stock or series thereof and the qualifications, limitations or restriction of such preferences
and/or rights shall be set forth in full or summarized on the face or back of the certificate which the Corporation shall issue to represent
such class or series of stock; provided that, except as otherwise provided in Section 202 of the DGCL, in lieu of the foregoing
requirements, there may be set forth on the face or back of the certificate which the Corporation shall issue to represent such class or
series of stock, a statement that the Corporation will furnish without charge to each shareholder who so requests the powers,
designations, preferences and relative, participating, optional or other special rights of each class of stock or series thereof and the
qualifications, limitations or restrictions of such preferences and/or rights. Within a reasonable time after the issuance or transfer of
uncertificated stock, the Corporation shall send to the registered owner thereof a written notice containing the information required or
permitted to be set forth or stated on certificates pursuant to this Section 1 or otherwise pursuant to the DGCL. Except as otherwise
expressly provided by law, the rights and obligations of the holders of uncertificated stock and the rights and obligations of the holders
of certificates representing stock of the same class and series shall be identical.

Section 2. Facsimile Signatures. Any or all of the signatures on a certificate may be a facsimile. In case any officer, transfer
agent or registrar who has signed or whose facsimile signature has been placed upon a certificate shall have ceased to be such officer,
transfer agent or registrar before such certificate is issued, it may be issued by the Corporation with the same effect as if such person was
such officer, transfer agent or registrar at the date of issue.

Section 3. Lost Certificates. The Corporation may issue a new certificate or certificates, or uncertificated shares, in the place
of any certificate or certificates theretofore issued by the Corporation alleged to have been lost, stolen, or destroyed. The Corporation
may, in its discretion and as a condition precedent to the issuance thereof, require the owner of such lost, stolen, or destroyed certificate
or certificates, or the owner’s legal representative, to give the Corporation a bond in such sum as it may direct sufficient to indemnify it
against any claim that may be made against the Corporation on account of the alleged loss, theft or destruction of any such certificate or
the issuance of such new certificate or uncertificated shares.

Section 4. Transfers of Stock. Upon surrender to the Corporation or the transfer agent of the Corporation of a certificate for
shares duly endorsed or accompanied by proper evidence of succession, assignment or authority or transfer, or upon receipt by the
transfer agent of a proper instruction from the registered holder of uncertificated shares, it shall be the duty of the Corporation to transfer
such shares upon its records and, in connection with the transfer of a share that will be certificated, to issue a new certificate to the
person entitled thereto and to cancel the old certificate; provided, however, that the Corporation shall be entitled to recognize

-31-



and enforce any lawful restriction on transfer. Whenever any transfer of stock shall be made for collateral security, and not absolutely, it
shall be so expressed in the entry of transfer if, when the certificates are presented to the Corporation for transfer, or when proper
instructions with respect to the transfer of uncertificated shares are received, both the transferor and the transferee request the
Corporation to do so.

Section 5. Transfer Agents and Registrars. The Board of Directors may appoint, or authorize any officer or officers to
appoint, one or more transfer agents and one or more registrars.

Section 6. Regulations. The Board of Directors may make such additional rules and regulations, not inconsistent with these
By-Laws, as it may deem expedient concerning the issue, transfer and registration of certificates for shares of stock of the Corporation.

Section 7. Fixing the Record Date. In order that the Corporation may determine the shareholders entitled to notice of or to
vote at any meeting of shareholders or any adjournment thereof, or entitled to receive payment of any dividend or other distribution or
allotment of any rights, or entitled to exercise any rights in respect of any change, conversion or exchange of stock or for the purpose of
any other lawful action, the Board of Directors may, except as otherwise required by law, fix a record date, which record date shall not
precede the date on which the resolution fixing the record date is adopted and which record date shall not be more than 60 nor less than
10 days before the date of such meeting, nor more than 60 days prior to any other action; provided, however, that if no record date is
fixed by the Board of Directors, the record date for determining shareholders entitled to notice of or to vote at a meeting of shareholders
shall be at the close of business on the day next preceding the day on which notice is given or, if notice is waived, at the close of
business on the day next preceding the day on which the meeting is held, and, for determining shareholders entitled to receive payment
of any dividend or other distribution or allotment of rights or to exercise any rights of change, conversion or exchange of stock or for
any other purpose, the record date shall be at the close of business on the day on which the Board of Directors adopts a resolution
relating thereto. A determination of shareholders of record entitled to notice of or to vote at a meeting of shareholders shall apply to any
adjournment of the meeting; provided, however, that the Board of Directors may fix a new record date for the adjourned meeting. To the
extent permitted by law, the record date for determining the shareholders entitled to receive notice of a meeting may be different from
the record date for determining the shareholders entitled to vote at such meeting.

In order that the Corporation may determine the shareholders entitled to consent to corporate action without a meeting, the Board
of Directors may fix a record date, which shall not precede the date upon which the resolution fixing the record date is adopted by the
Board of Directors, and which record date shall be not more than 10 days after the date upon which the resolution fixing the record date
is adopted. If no record date has been fixed by the Board of Directors and no prior action by the Board of Directors is required by the
DGCL, the record date shall be the first date on which a consent setting forth the action taken or proposed to be taken is delivered to the
Corporation in the manner prescribed by the DGCL. If no record date has been fixed by the Board of Directors and prior action by the
Board of Directors is required by the DGCL with respect to the proposed action by consent of the shareholders without a meeting, the
record date for determining shareholders entitled to consent to corporate action without a meeting shall be at the close of business on the
day on which the Board of Directors adopts the resolution taking such prior action.

Section 8. Registered Shareholders. The Corporation shall be entitled to recognize the exclusive right of a person registered
on its records as the owner of shares of stock to receive dividends and to vote as such owner, shall be entitled to hold liable for calls and
assessments a person registered on its records as the owner of shares of stock, and shall not be bound to
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recognize any equitable or other claim to or interest in such share or shares of stock on the part of any other person, whether or not it
shall have express or other notice thereof, except as otherwise provided by the laws of Delaware.

Article VI

Indemnification

Section 1. Right to Indemnification. Each person who was or is made a party or is threatened to be made a party to or is
otherwise involved in any action, suit or proceeding, whether civil, criminal, administrative or investigative (for purposes of this
Article VI, a “proceeding”), by reason of the fact that he or she (a) is or was a director or an officer of the Corporation or (b) is or was
serving at the request of the Corporation as a director, officer, employee, agent, partner or trustee of another corporation or of a
partnership, joint venture, trust or other enterprise, including service with respect to an employee benefit plan (the persons in clauses (a)
and (b) hereinafter referred to as an “indemnitee”), shall be indemnified and held harmless by the Corporation to the fullest extent
permitted by Delaware law, as the same exists or may hereafter be amended (but, in the case of any such amendment, only to the extent
that such amendment permits the Corporation to provide broader indemnification rights than such law permitted the Corporation to
provide prior to such amendment), against all expense, liability and loss (including attorneys’ fees, judgments, fines, ERISA excise taxes
or penalties and amounts paid in settlement) reasonably incurred or suffered by such indemnitee in connection therewith; provided,
however, that, except as provided in Section 3 of this Article VI with respect to proceedings to enforce rights to indemnification, the
Corporation shall indemnify any such indemnitee in connection with a proceeding (or part thereof) initiated by such indemnitee only if
such proceeding (or part thereof) was authorized by the Board of Directors of the Corporation.

Section 2. Right to Advancement of Expenses. In addition to the right to indemnification conferred in Section 1 of this
Article VI, an indemnitee shall also have the right to be paid by the Corporation the expenses (including attorney’s fees) incurred in
defending any such proceeding in advance of its final disposition (hereinafter an “advancement of expenses”); provided, however, that if
the DGCL requires, an advancement of expenses incurred by an indemnitee in his or her capacity as a director or officer (and not in any
other capacity in which service was or is rendered by such indemnitee, including, without limitation, service to an employee benefit
plan) shall be made only upon delivery to the Corporation of an undertaking (hereinafter an “undertaking”), by or on behalf of such
indemnitee, to repay all amounts so advanced if it shall ultimately be determined by final judicial decision from which there is no further
right to appeal (hereinafter a “final adjudication”) that such indemnitee is not entitled to be indemnified for such expenses under this
Section 2 or otherwise.

Section 3. Right of Indemnitee to Bring Suit. If a claim under Section 1 or Section 2 of this Article VI is not paid in full by
the Corporation within 60 days after a written claim has been received by the Corporation, except in the case of a claim for an
advancement of expenses, in which case the applicable period shall be 20 days, the indemnitee may at any time thereafter bring suit
against the Corporation to recover the unpaid amount of the claim. If successful in whole or in part in any such suit, or in a suit brought
by the Corporation to recover an advancement of expenses pursuant to the terms of an undertaking, the indemnitee shall be entitled to be
paid also the expense of prosecuting or defending such suit. In (a) any suit brought by the indemnitee to enforce a right to
indemnification hereunder (but not in a suit brought by the indemnitee to enforce a right to an advancement of expenses) it shall be a
defense that, and (b) in any suit brought by the Corporation to recover an advancement of expenses pursuant to the terms of an
undertaking, the Corporation shall be entitled to recover such expenses upon a final adjudication that, the indemnitee has not met any
applicable standard for indemnification set
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forth in the DGCL. Neither the failure of the Corporation (including its directors who are not parties to such action, a committee of such
directors, independent legal counsel, or its shareholders) to have made a determination prior to the commencement of such suit that
indemnification of the indemnitee is proper in the circumstances because the indemnitee has met the applicable standard of conduct set
forth in the DGCL, nor an actual determination by the Corporation (including its directors who are not parties to such action, a
committee of such directors, independent legal counsel, or its shareholders) that the indemnitee has not met such applicable standard of
conduct, shall create a presumption that the indemnitee has not met the applicable standard of conduct or, in the case of such a suit
brought by the indemnitee, be a defense to such suit. In any suit brought by the indemnitee to enforce a right to indemnification or to an
advancement of expenses hereunder, or brought by the Corporation to recover an advancement of expenses pursuant to the terms of an
undertaking, the burden of proving that the indemnitee is not entitled to be indemnified, or to such advancement of expenses, under this
Article VI or otherwise shall be on the Corporation.

Section 4. Non-Exclusivity of Rights. The rights to indemnification and to the advancement of expenses conferred in this
Article VI shall not be exclusive of any other right which any person may have or hereafter acquire under any statute, the Corporation’s
Certificate of Incorporation, agreement, vote of shareholders or directors or otherwise.

Section 5. Insurance. The Corporation may maintain insurance, at its expense, to protect itself and any director, officer,
employee or agent of the Corporation or another corporation, partnership, joint venture, trust or other enterprise against any expense,
liability or loss, whether or not the Corporation would have the power to indemnify such person against such expense, liability or loss
under the DGCL.

Section 6. Indemnification of Employees and Agents of the Corporation. The Corporation may, to the extent authorized from
time to time by the Board of Directors, grant rights to indemnification and to the advancement of expenses to any employee or agent of
the Corporation to the fullest extent of the provisions of this Article VI with respect to the indemnification and advancement of expenses
of directors and officers of the Corporation.

Section 7. Nature of Rights. The rights conferred upon indemnitees in this Article VI shall be contract rights and such rights
shall continue as to an indemnitee who has ceased to be a director, officer, employee, agent, partner or trustee and shall inure to the
benefit of the indemnitee’s heirs, executors and administrators. Any amendment, alteration or repeal of this Article VI that adversely
affects any right of an indemnitee or its successors shall be prospective only and shall not limit or eliminate any such right with respect
to any proceeding involving any occurrence or alleged occurrence of any action or omission to act that took place prior to such
amendment or repeal.

Article VII

General Provisions

Section 1. Dividends. Subject to the provisions of statute and the Certificate of Incorporation, dividends upon the shares of
capital stock of the Corporation may be declared by the Board of Directors at any regular or special meeting. Dividends may be paid in
cash, in property or in shares of stock of the Corporation, unless otherwise provided by statute or the Certificate of Incorporation.

Section 2. Seal. The seal of the Corporation shall be in such form as shall be approved by the Board of Directors.
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Section 3. Fiscal Year. The fiscal year of the Corporation shall be fixed, and once fixed, may thereafter be changed, by
resolution of the Board of Directors.

Section 4. Contributions. The Board of Directors shall have the authority from time to time to make such contributions as the
Board in its discretion shall determine, for public and charitable purposes.

Section 5. Borrowing, etc. No officer, agent or employee of the Corporation shall have any power or authority to borrow
money on its behalf, to pledge its credit, or to mortgage or pledge its real or personal property, except within the scope and to the extent
of the authority delegated by resolution of the Board of Directors. Authority may be given by the Board for any of the above purposes
and may be general or limited to specific instances.

Section 6. Deposits. All funds of the Corporation shall be deposited from time to time to the credit of the Corporation in
such banks, trust companies, or other depositories as the Board of Directors may approve or designate, and all such funds shall be
withdrawn only upon checks, drafts, notes or other orders for payment signed by such one or more officers, employees or other persons
as the Board shall from time to time determine.

Section 7. Execution of Contracts, Deeds, etc. The Board of Directors may authorize any officer or officers, agent or agents,
in the name and on behalf of the Corporation to enter into or execute and deliver any and all deeds, bonds, mortgages, contracts and
other obligations or instruments, and such authority may be general or confined to specific instances.

Section 8. Voting of Stock in Other Corporations. If authorized by the Board of Directors, any officer of the Corporation
may appoint an attorney or attorneys (who may be or include such officer), in the name and on behalf of the Corporation, to cast the
votes which the Corporation may be entitled to cast as a shareholder or otherwise in any other corporation any of whose shares or other
securities are held by or for the Corporation, at meetings of the holders of the shares or other securities of such other corporation, or in
connection with the ownership of such shares or other securities, to consent in writing to any action by such other corporation, and may
instruct the person or persons so appointed as to the manner of casting such votes or giving such consent, and may execute or cause to be
executed in the name and on behalf of the Corporation and under its seal such written proxies or other instruments as such proxy may
deem necessary or proper in the circumstances.

Section 9. Form of Records. Any records maintained by the Corporation in the regular course of its business, including its
stock ledger, books of account, and minute books, may be kept on, or be in the form of punch cards, magnetic tape, photographs,
microphotographs, or any other information storage device; provided that the records so kept can be converted into clearly legible form
within a reasonable time. The Corporation shall so convert any records so kept upon the request of any person entitled to inspect the
same.

Article VIII

Amendments

These By-Laws may be adopted, amended or repealed by the affirmative vote of the holders of a majority of the voting power of
the capital stock of the Corporation outstanding and entitled to vote thereon. The Board of Directors shall also have the power to adopt,
amend or repeal any provision of these By-Laws of the Corporation without any vote of the shareholders of the Corporation.
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Article IX

Definitions

Section 1. “Affiliate.” The term “Affiliate,” as used herein, shall have the meaning set forth in Rule 12b-2 under the
Exchange Act.

Section 2. “Associate.” The term “Associate,” as used herein, shall have the meaning set forth in Rule 12b-2 under the
Exchange Act.

Section 3. “Beneficial Ownership; Beneficially Owned.” The terms “beneficial ownership” or “beneficially owned,” as used
herein, shall have the meanings set forth for such terms in Section 13(d) of the Exchange Act.

Section 4. “Certificate of Incorporation.” The term “Certificate of Incorporation,” as used herein, includes not only the
original Certificate of Incorporation filed to create the Corporation but also all other certificates, agreements of merger or consolidation,
plans of reorganization, or other instruments, howsoever designated, which are filed pursuant to the DGCL, and which have the effect of
amending or supplementing in some respect this Corporation’s original Certificate of Incorporation.

Section 5. “Designated Officer.” The term “Designated Officer,” as used herein, shall mean an officer identified on a
numbered list of officers of the Corporation who shall be deemed to be, in the order in which they appear on the list up until a quorum is
obtained, directors of the Corporation, or members of a committee of the Board of Directors, as the case may be, for purposes of
obtaining a quorum during an Emergency (as defined below), if a quorum of directors or committee members, as the case may be,
cannot otherwise be obtained during such Emergency, which officers have been designated by the Board of Directors from time to time
but in any event prior to such time or times as an Emergency may have occurred.

Section 6. “Derivative Instrument.” The term “Derivative Instrument,” as used herein, shall mean any agreement,
arrangement or understanding, written or oral, (including any derivative, long or short position, profit interest, forward, future, swap,
option, warrant, convertible security, stock appreciation right or similar right, hedging transaction, repurchase agreement or
arrangement, borrowed or loaned shares and so-called “stock borrowing” agreement or arrangement) with an exercise or conversion
privilege or a settlement payment or mechanism at a price related to any class or series of shares of capital stock of the Corporation or
with a value derived in whole or in part from the value of any class or series of shares of capital stock of the Corporation, the effect or
intent of which is to mitigate loss, manage risk or benefit from changes in the price of any securities of the Corporation, to transfer to or
from any person or entity, in whole or in part, any of the economic consequences of ownership of any security of the corporation, to
maintain, increase or decrease the voting power of any person or entity with respect to securities of the Corporation or to provide any
person or entity, directly or indirectly, with the opportunity to profit or share in any profit derived from, or to otherwise benefit
economically from, any increase or decrease in the value of any security of the Corporation, without regard to whether such agreement,
arrangement or understanding is required to be reported on a Schedule 13D in accordance with the Exchange Act.

Section 7. “Electronic Transmission.” The term “electronic transmission” as used herein shall mean any form of
communication, not directly involving the physical transmission of paper, that creates a record that may be retained, retrieved, and
reviewed by a recipient thereof, and that may be directly reproduced in paper form by such recipient through an automated process or
that otherwise may be permitted as an electronic transmission by the DGCL, as amended from time to time.
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Section 8. “Net Long Beneficial Ownership.” The term “Net Long Beneficial Ownership” (and its correlative terms), as used
herein, when used to describe the nature of a person’s ownership of capital stock of the Corporation, shall mean the capital stock of the
Corporation that such person or, if such person is a beneficial owner, that such beneficial owner would then be deemed to own pursuant
to the definition of “net long position” set forth in Rule 14e-4 under the Exchange Act, excluding, at any time, (a) any capital stock as to
which such shareholder or beneficial owner, as the case may be, does not then have the right to vote or direct the vote and (b) any capital
stock as to which such person or beneficial owner (or any Affiliate or Associate of such person or beneficial owner), as the case may be,
had directly or indirectly entered into (or caused to be entered into) and not yet terminated a Derivative Instrument, and further
subtracting from any person’s ownership of capital stock at any time such person’s (and such person’s Affiliates’ and Associates’)
“short position” (as defined pursuant to Rule 14e-4(a) under the Exchange Act), all as the Board of Directors shall determine in good
faith.

Section 9. “Noticing Shareholder.” The term “Noticing Shareholder,” as used herein, shall mean a shareholder providing
notice pursuant to Section 11, Section 12 or Section 13 of Article II, as applicable; provided, however, that (a) the term “Noticing
Shareholder” as used in Section 11(c) or Section 12(c) of Article II, as applicable, shall mean, with respect to a Requesting Shareholder
submitting information pursuant to Section 11(c) or Section 12(c) of Article II, as applicable, the Requesting Shareholder, and (b) the
term “Noticing Shareholder” as used in Section 11(c) of Article II shall mean, with respect to each Nominator and Group Member
submitting information pursuant to Section 11(c) of Article II, the Nominator or Nominator Group, as applicable.

Section 10. “Proponent Person.” The term “Proponent Person,” as used herein, shall mean, with respect to any Noticing
Shareholder or Requesting Shareholder: (a) such Noticing Shareholder or Requesting Shareholder; (b) the beneficial owner(s), if
different from such Noticing Shareholder or Requesting Shareholder, on whose behalf the notice is provided or the Special Meeting
Request is made; (c) any person directly or indirectly controlling, controlled by or under common control with such Noticing
Shareholder or Requesting Shareholder (or, if different from such Noticing Shareholder or Requesting Shareholder, the beneficial owner
or beneficial owners on whose behalf such notice or Special Meeting Request is made); (d) any member of the immediate family of any
individual described in the foregoing clause (a) or (b) sharing the same household; (e) any Affiliate or Associate of any person described
in the foregoing clause (a), (b), (c) or (d); (f) any person who is a member of a “group” (as such term is used in Rule 13d-5 under the
Exchange Act) with such Noticing Shareholder or Requesting Shareholder, or any other Proponent Person with respect to the stock of
the Corporation, including any Proposed Nominee; (g) any person with whom any person described in the foregoing clause (a), (b), (c)
or (d) is knowingly acting in concert with respect to the stock of the Corporation; and (h) any participant (as defined in paragraphs (a)
(ii)-(vi) of Instruction 3 to Item 4 of Schedule 14A) with any person described in the foregoing clause (a), (b), (c) or (d) with respect to
any proposed nomination or business; provided, however, that the term “Proponent Person,” shall mean, with respect to each Nominator
and Group Member submitting information pursuant to Section 11(c) of Article II, the Nominator or Nominator Group, as applicable.

Section 11. “Public Announcement.” The term “Public Announcement,” as used herein, shall mean disclosure (a) in a press
release issued by the Corporation in accordance with its customary press release procedures, that is reported by the Dow Jones News
Service, Associated Press or a comparable national news service or is generally available on internet news sites, or (b) in a document
publicly filed by the Corporation with the SEC pursuant to Section 13, 14 or 15(d) of the Exchange Act.

Section 12. “Qualified Representative.” The term “Qualified Representative,” as used herein in relation to any person, shall
mean (a) a duly authorized officer, manager or partner of
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such person or (b) a person authorized by a writing executed by such person (or a reliable reproduction or electronic transmission of
such a writing) delivered by such person to the Corporate Secretary at the principal executive offices of the Corporation prior to the
making of any nomination or proposal at a shareholder meeting stating that such person is authorized to act for such Noticing
Shareholder or Requesting Shareholder as proxy at the meeting of shareholders, which writing or electronic transmission, or a reliable
reproduction of the writing or electronic transmission, must be produced at least 24 hours prior to the meeting of shareholders.

Article X

Exclusive Forum

Unless the Corporation consents in writing to the selection of an alternative forum, the sole and exclusive forum for (a) any
derivative action or proceeding brought on behalf of the Corporation, (b) any action asserting a claim for or based on a breach of a
fiduciary duty owed by any current or former director or officer or other employee of the Corporation to the Corporation or the
Corporation’s shareholders, including a claim alleging the aiding and abetting of such a breach of fiduciary duty, (c) any action asserting
a claim against the Corporation or any current or former director or officer or other employee of the Corporation arising pursuant to any
provision of the DGCL or the Certificate of Incorporation or these By-Laws (as either may be amended from time to time), (d) any
action asserting a claim related to or involving the Corporation that is governed by the internal affairs doctrine, or (e) any action
asserting an “internal corporate claim” as that term is defined in Section 115 of the DGCL shall be a state court within the State of
Delaware (or, if no state court located within the State of Delaware has jurisdiction, the federal district court for the District of
Delaware).

Article XI

Emergency By-Laws

Section 1. Emergency By-Laws. This Article XI shall be operative during any emergency, disaster or catastrophe, as referred
to in Section 110 of the DGCL or other similar emergency condition (including, without limitation, a pandemic), as a result of which a
quorum of the Board of Directors or a committee thereof cannot readily be convened for action (each, an “Emergency”),
notwithstanding any different or conflicting provision of the other Sections of these By-Laws or in the Certificate of Incorporation. To
the extent not inconsistent with the provisions of this Article XI, the other Sections of these By-Laws and the provisions of the
Certificate of Incorporation shall remain in effect during such Emergency, and upon termination of such Emergency, the provisions of
this Article XI shall cease to be operative unless and until another Emergency shall occur. To the extent that it considers it practical to
do so, the Board of Directors shall manage the business of the Corporation during an Emergency in a manner that is consistent with
these By-Laws and the Certificate of Incorporation. It is recognized, however, that in an Emergency, it may not always be practical to
act in this manner and this Article XI is intended to, and does hereby, empower the Board of Directors with the maximum authority
possible under the DGCL and all other applicable law to conduct the interim management of the affairs of the Corporation in an
emergency in what it considers to be in the best interests of the Corporation, including, without limitation, taking any action that it
determines to be practical and necessary to address the circumstances of the Emergency. Nothing contained in this Article XI shall be
deemed exclusive of any other provisions for emergency powers consistent with other sections of the DGCL that have been or may be
adopted by corporations created under the DGCL.
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Section 2. Meetings; Notice. During any Emergency, a meeting of the Board of Directors or any committee thereof may be
called by any member of the Board of Directors or such committee or the Chair of the Board, the Lead Independent Director (if one has
been appointed), the Chief Executive Officer, the Corporate Secretary or any executive officer of the Corporation. Notice of the place,
date and time of the meeting shall be given by any available means of communication by the person calling the meeting to such of the
directors or committee members and Designated Officers as, in the judgment of the person calling the meeting, it may be feasible to
reach. Such notice shall be given at such time in advance of the meeting as, in the judgment of the person calling the meeting,
circumstances permit.

Section 3. Quorum. At any meeting of the Board of Directors called in accordance with Section 2 of this Article XI, the
presence or participation of one director shall constitute a quorum for the transaction of business, and at any meeting of any committee
of the Board of Directors called in accordance with Section 2 of this Article XI, the presence or participation of one committee member
shall constitute a quorum for the transaction of business. In the event that no directors are able to attend a meeting of the Board of
Directors or any committee thereof, the presence or participation of two Designated Officers shall constitute a quorum for the
transaction of business. The Designated Officers in attendance shall serve as directors, or committee members, as the case may be, for
the meeting, and will have full powers to act as directors, or committee members, as the case may be, of the Corporation.

Section 4. Liability. No officer, director or employee of the Corporation acting in accordance with the provisions of this
Article XI shall be liable except for willful misconduct.

Section 5. Amendments. At any meeting called in accordance with Section 2 of this Article XI, the Board of Directors, or
any committee thereof, as the case may be, may modify, amend or add to the provisions of this Article XI as it deems it to be in the best
interests of the Corporation so as to make any provision that may be practical or necessary for the circumstances of the Emergency.

Section 6. Repeal or Change. The provisions of this Article XI shall be subject to repeal or change by further action of the
Board of Directors or by action of the shareholders, but no such repeal or change shall modify the provisions of Section 4 of this
Article XI with regard to action taken prior to the time of such repeal or change.

Approved by the Board of Directors on February 22, 2022.

Exhibit 10.17(a)
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Exhibit 10.17(a)

Cigna Corporation Non-Employee Director Compensation Program
 
I.                                        Board and Committee Retainers
 

A.                                     Annual Board Retainer. Each non-employee director of Cigna Corporation (“Director”), with the exception of the Chair of the Board of Directors,
receives $310,000 annually for Board membership (“Annual Board Retainer”).    A portion ($120,000) of the Annual Board Retainer is paid in cash and the balance
($190,000) is paid as an award of Cigna Corporation Common Stock (“Common Stock”).
 

B.                                  Committee Chair Retainer. Each Committee chair other than the chair of the Executive Committee receives $25,000 annually paid in cash for service
as a Committee chair.
 
II.                                   Independent Chair and Lead Independent Director Retainer
 

When a non-employee director serves as Chair of the Board of Directors (“Independent Chair”), such director receives $550,000 annually for service as
Independent Chair (“Annual Independent Chair Retainer”).  A portion of the Annual Independent Chair Retainer is paid in cash ($320,000) and the balance ($230,000)
is paid as an award of Common Stock.

When the Board has appointed a Lead Independent Director (the “LID”), such director receives $50,000 annually for services as the LID (the “LID Annual
Retainer”). The LID retainer is paid in cash. The LID Annual Retainer is paid in addition to the Annual Board and Committee Chair Retainers referenced in Section IA
and IB above.
 
III.                           Award and Payment of Retainers
 

All retainer payments are made in equal installments on a quarterly basis.
 

A.                                     Cash Retainers.  Cash retainers are paid during a calendar quarter to Directors and Chairs who are in active service at any time during that quarter.
 

B.                                     Common Stock Retainers.  Common Stock for the Annual Board Retainer and Annual Chair Retainer is awarded in a calendar quarter to Directors
who are in active service at any time during that quarter.
 

The number of shares of Common Stock awarded is determined by dividing the dollar amount of the applicable award by the closing price of
Common Stock, as reported on the NYSE or successor or alternate means of publishing stock price, on the last business day of the second month of the quarter.
 

Fractional shares are not awarded.  The number of shares of Common Stock awarded is rounded down to a whole number of shares and the cash
value of any fractional share is paid as soon as practicable during the quarter after the award date.
 

C.                                    Deferred Compensation Elections. Directors and Chairs may elect to defer some or all of their compensation described above under the Deferred
Compensation Plan of 2005 for Directors of Cigna Corporation.
 
IV.                               Other Benefits
 

A.                                     Benefits for Active Directors.
 

                  Basic Group-Term Life Insurance Coverage.  Each Director is provided coverage in the amount of the Annual Board Retainer.
 

                  Travel Accident Insurance Coverage. Each Director is provided coverage in the amount of three times the Annual Board Retainer.
 

                  Personal Excess Liability Insurance Coverage.  Each Director is provided coverage in the amount of $1 million.
 

                  Financial Planning. Directors may use the financial planning services available to Cigna executive officers.   Any reimbursements paid to
Directors under this program shall be paid on or before March 15 of the year after the year the expense is incurred.

 
                  Insurance. Directors may purchase or participate, on an after-tax basis, in life insurance, medical/dental care programs, property/casualty personal

lines and various other insurance
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programs available to Cigna employees. Directors and their eligible dependents who may elect subsidized coverage under the group benefit
programs of another entity or employer are not eligible to participate in Cigna’s employer sponsored group health plans.

 
                  Matching Gifts. Directors may participate in the matching charitable gift program available to Cigna employees, under which up to $5,000

annually may be matched.
 

B.                                     Post-Separation Benefits.
 

                  Directors serving on January 1, 2006 are eligible, upon separation from service after nine years of service, to participate on an after-tax basis in
medical/dental care programs available to retired employees for two years and to use the financial planning services available to active Directors
(up to $5,000) for one year following separation from service.  These Directors are also provided $10,000 basic group term life insurance
coverage for life.

 
                  All Directors may, at their own expense and if otherwise eligible, also continue life insurance, and property/casualty personal lines insurance

pursuant to the terms of the applicable policies.
 

                  For all taxable post-separation benefits or reimbursements, the amount provided or eligible for reimbursement during a particular year may not
affect the expenses eligible for reimbursement or benefits provided in any other year.  The reimbursement of an eligible expense is made on or
before the last day of the year after the year in which the expense was incurred. The right to reimbursement or in-kind benefits is not subject to
liquidation or exchange for another benefit.

 
V.                                    General
 

To the extent that a benefit under this program is subject to Internal Revenue Code Section 409A (“Section 409A”), it is intended that this program as applied
to that benefit comply with the requirements of Section 409A, and the program shall be so administered and interpreted.
 

Notwithstanding any other provision of this program, if a Director is a specified employee (within the meaning of Treas. Reg. §1.409A-1(i) or any successor
provision) as of the date of separation from service (within the meaning of Treas. Reg. §1.409A-1(h) or any successor provision), payments and taxable benefits subject
to Section 409A due upon separation from service shall be delayed until the seventh month following the date of separation from service.
 

A Director’s right to receive program benefits represents an unsecured claim against Cigna’s general assets.   Except as otherwise permitted by applicable law,
no right to receive program payments shall be transferable or assignable by a Director or subject in any manner to anticipation, sale, alienation, pledge, encumbrance,
attachment or garnishment by a Director’s creditors, and any such attempt shall be void and of no force or effect.
 
VI.                               Share Ownership Guidelines
 

Each Director is required to maintain a stock ownership level of at least five times the value of the cash portion of the Annual Board Retainer (currently
$600,000).  For Directors whose service started before February 26, 2014, Common Stock, deferred Common Stock, deferred stock units, restricted share equivalents,
and hypothetical shares of Common Stock count toward the stock ownership guideline.  Directors whose service started after February 26, 2014 have a five (5) year
period to attain compliance with the ownership guideline, and may count only Common Stock and deferred Common Stock toward compliance.
 

Amended and Restated Effective January 1, 2022
 



Exhibit 10.17(b)

Cigna Corporation Non-Employee Director Compensation Program
 
I.                                        Board and Committee Retainers
 

A.                                     Annual Board Retainer. Each non-employee director of Cigna Corporation (“Director”), with the exception of the Chair of the Board of Directors,
receives $310,000 annually for Board membership (“Annual Board Retainer”).    A portion ($120,000) of the Annual Board Retainer is paid in cash and the balance
($190,000) is paid as an award of Cigna Corporation Common Stock (“Common Stock”).
 

B.                                  Committee Chair Retainer. Each Committee chair other than the chair of the Executive Committee receives $25,000 annually paid in cash for service
as a Committee chair.
 
II.                                   Independent Chair and Lead Independent Director Retainer
 

When a non-employee director serves as Chair of the Board of Directors (“Independent Chair”), such director receives $550,000 annually for service as
Independent Chair (“Annual Independent Chair Retainer”).  A portion of the Annual Independent Chair Retainer is paid in cash ($320,000) and the balance ($230,000)
is paid as an award of Common Stock.

When the Board has appointed a Lead Independent Director (the “LID”), such director receives $50,000 annually for services as the LID (the “LID Annual
Retainer”). The LID retainer is paid in cash. The LID Annual Retainer is paid in addition to the Annual Board and Committee Chair Retainers referenced in Section IA
and IB above.
 
III.                           Award and Payment of Retainers
 

A.                                     Cash Retainers. Cash retainer payments are made in equal installments on a quarterly basis. Cash retainers are paid during a calendar quarter to
Directors and Chairs who are in active service at any time during that quarter.
 

B.                                     Common Stock Retainers.  Common Stock for the Annual Board Retainer and Annual Chair Retainer is awarded annually on the date of Cigna
Corporation’s Annual Meeting of Shareholders to Directors who are in active service on the date of the meeting (and who will continue in active service following the
date of the meeting). Directors who commence service as a Director on a date other than the date of the Annual Meeting of Shareholders will receive an award of
Common Stock on the effective date of their appointment, with a grant date value equal to a pro-rated portion of the Annual Board Retainer payable in Common Stock
based on the number of full months until the next Annual Meeting of Shareholders divided by twelve months.
 

The number of shares of Common Stock awarded is determined by dividing the dollar amount of the applicable award by the closing price of
Common Stock, as reported on the NYSE or successor or alternate means of publishing stock price, on the date of the award.
 

Fractional shares are not awarded.  The number of shares of Common Stock awarded is rounded down to a whole number of shares and the cash
value of any fractional share is paid as soon as practicable after the award date.

     
C.                                    Deferred Compensation Elections. Directors and Chairs may elect to defer some or all of their compensation described above under the Deferred

Compensation Plan of 2005 for Directors of Cigna Corporation.
 
 
IV.                               Other Benefits
 

A.                                     Benefits for Active Directors.
 

                  Basic Group-Term Life Insurance Coverage.  Each Director is provided coverage in the amount of the Annual Board Retainer.
 

                  Travel Accident Insurance Coverage. Each Director is provided coverage in the amount of three times the Annual Board Retainer.
 

                  Personal Excess Liability Insurance Coverage.  Each Director is provided coverage in the amount of $1 million.
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                  Financial Planning. Directors may use the financial planning services available to Cigna executive officers.   Any reimbursements paid to
Directors under this program shall be paid on or before March 15 of the year after the year the expense is incurred.

 
                  Insurance. Directors may purchase or participate, on an after-tax basis, in life insurance, medical/dental care programs, property/casualty personal

lines and various other insurance programs available to Cigna employees. Directors and their eligible dependents who may elect subsidized
coverage under the group benefit programs of another entity or employer are not eligible to participate in Cigna’s employer sponsored group
health plans.

 
                  Matching Gifts. Directors may participate in the matching charitable gift program available to Cigna employees, under which up to $5,000

annually may be matched.
 

B.                                     Post-Separation Benefits.
 

                  Directors serving on January 1, 2006 are eligible, upon separation from service after nine years of service, to participate on an after-tax basis in
medical/dental care programs available to retired employees for two years and to use the financial planning services available to active Directors
(up to $5,000) for one year following separation from service.  These Directors are also provided $10,000 basic group term life insurance
coverage for life.

 
                  All Directors may, at their own expense and if otherwise eligible, also continue life insurance, and property/casualty personal lines insurance

pursuant to the terms of the applicable policies.
 

                  For all taxable post-separation benefits or reimbursements, the amount provided or eligible for reimbursement during a particular year may not
affect the expenses eligible for reimbursement or benefits provided in any other year.  The reimbursement of an eligible expense is made on or
before the last day of the year after the year in which the expense was incurred. The right to reimbursement or in-kind benefits is not subject to
liquidation or exchange for another benefit.

  
V.                                    General
 

To the extent that a benefit under this program is subject to Internal Revenue Code Section 409A (“Section 409A”), it is intended that this program as applied
to that benefit comply with the requirements of Section 409A, and the program shall be so administered and interpreted.
 

Notwithstanding any other provision of this program, if a Director is a specified employee (within the meaning of Treas. Reg. §1.409A-1(i) or any successor
provision) as of the date of separation from service (within the meaning of Treas. Reg. §1.409A-1(h) or any successor provision), payments and taxable benefits subject
to Section 409A due upon separation from service shall be delayed until the seventh month following the date of separation from service.
 

A Director’s right to receive program benefits represents an unsecured claim against Cigna’s general assets.   Except as otherwise permitted by applicable law,
no right to receive program payments shall be transferable or assignable by a Director or subject in any manner to anticipation, sale, alienation, pledge, encumbrance,
attachment or garnishment by a Director’s creditors, and any such attempt shall be void and of no force or effect.
 
VI.                               Share Ownership Guidelines
 

Each Director is required to maintain a stock ownership level of at least five times the value of the cash portion of the Annual Board Retainer (currently
$600,000).  For Directors whose service started before February 26, 2014, Common Stock, deferred Common Stock, deferred stock units, restricted share equivalents,
and hypothetical shares of Common Stock count toward the stock ownership guideline.  Directors whose service started after February 26, 2014 have a five (5) year
period to attain compliance with the ownership guideline, and may count only Common Stock and deferred Common Stock toward compliance.
 

Amended and Restated Effective April 1, 2022
 



Exhibit 10.30(b)

     EXECUTIVE RETIREMENT AGREEMENT

This Executive Retirement Agreement is dated as of November 3, 2021, and is between Timothy Wentworth (you), and the
Company.

You and the Company (defined below) intend to be legally bound by the Agreement, and are entering into it in reliance on the
promises made to each other in this Agreement. Under the Agreement, your employment will end, and you and the Company agree to
settle all issues concerning your employment and termination of employment.

Definitions.

“Agreement” – this Executive Retirement Agreement between you and the Company.

“Cigna” – Cigna Corporation and any subsidiaries or affiliates of Cigna Corporation.

“Company” – Express Scripts Strategic Development, Inc.

“Delaware Courts” – any Delaware court where venue is appropriate and that has subject matter jurisdiction over the dispute described
in paragraph 4 of this Agreement.

“EEOC” – the Equal Employment Opportunity Commission.

“ERISA” – the Employee Retirement Income Security Act, as amended.

“Federal Court” – the United States District Court for the District of Delaware.

“NLRA” – the National Labor Relations Act, as amended.

“Release Agreement” – the Agreement and Release substantially in the form attached hereto as Exhibit A.

“SEA” – the Securities Exchange Act of 1934, as amended.

“SEC” – the Securities Exchange Commission.

“Section 409A” – Section 409A of the Internal Revenue Code of 1986 (as amended) and the regulations thereunder.

“Termination Date” – your last day of employment with the Company as described in paragraph 1 of this Agreement.

“Title VII” – Title VII of the Civil Rights Act of 1964, as amended.

“Today” – the date of this Agreement as indicated on the top of page 1.
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1.    Your Termination Date.

a. Your employment with the Company will end on account of your retirement on February 4, 2022, which will be your
Termination Date.

b. Your formal job responsibilities in your current role will end on December 31, 2021. Effective on January 1, 2022, you
will transition to a non-executive officer role continuing to provide services on ongoing projects as needed, at your base
salary rate in effect on the date of this Retirement Agreement. You agree and acknowledge that you will not be eligible
for a cash bonus or long-term incentive award with respect to your service to the Company in 2022. Your formal job
responsibilities at Cigna will end on your Termination Date.

2.  Your Promises to the Company.

c. On or before your Termination Date, you will return to Cigna any Cigna property that you now have (for example:
identification card, access card, office keys, computer, cell phone, company manuals, office equipment, records and
files). You also agree that, by signing this Agreement, you are formally resigning from all officer or director positions
you hold with Cigna effective on December 31, 2021 and will sign any additional paperwork that may be required by
Cigna or law to effectuate such resignation.

b.    You agree and acknowledge that the promises contained in the various Confidentiality, Non-Competition and Non-
Solicitation Agreements you accepted in order to receive your equity awards under the Cigna Long-Term Incentive Plan
(including, but not limited to, those relating to non-competition, non-solicitation, confidentiality and cooperation) (the
“Promises”) shall survive the termination of your employment and continue to apply in full force and effect. You affirm
that the Promises are reasonable and necessary to protect the legitimate interests of Cigna, that you received adequate
consideration in exchange for agreeing to the Promises and that you will abide by the Promises.

c.    You agree to cooperate with Cigna in all investigations, litigation and arbitrations of any kind (including, but not limited to,
governmental or regulatory investigations or inquiries), to assist and cooperate in the preparation and review of
documents and in meetings with Cigna attorneys for any purpose (including, but not limited to, deposition and/or trial
preparation), and to provide truthful testimony as a witness or a declarant in connection with any present or future court,
administrative agency, or arbitration proceeding involving Cigna and with respect to which you have relevant
information. Cigna will reimburse you, upon production of appropriate receipts and in accordance with Cigna's then
existing Business Travel Reimbursement Policy, the reasonable business expenses (including coach air transportation,
hotel, and, similar expenses) incurred by you in connection with such assistance. All receipts for such expenses must be
presented for reimbursement within 45 days after the expenses are incurred in providing such assistance.

d.    You agree that you will not at any time make any verbal or written statement, whether in public or in private, that disparages
in any way Cigna’s integrity,
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business reputation, or performance, or disparages any of Cigna's directors, officers, or employees. It shall not, however,
be a violation of this paragraph for you to make truthful statements (i) when required to do so by a court of law or
arbitrator, by any governmental agency having supervisory authority over Cigna's business or by any administrative or
legislative body (including a committee thereof) with actual or apparent jurisdiction to order you to divulge, disclose or
make accessible such information, (ii) to the extent necessary concerning any litigation, arbitration or mediation
involving this Agreement or enforcement of this Agreement or (iii) in connection with any proceeding or investigation
conducted by a federal, state or local government agency, including but not limited to, the EEOC, or when exercising
rights protected by the NLRA or the SEA.

e.    You hereby acknowledge that you are aware that the securities laws of the United States generally prohibit any person who
has material non-public information about a company from, among other things, (1) purchasing or selling securities of
such company or securities convertible into such securities on the basis of such information or (2) communicating such
information to any other person under circumstances in which it is reasonably foreseeable that such person may purchase
or sell such securities or securities convertible into such securities. Accordingly, you agree that you will not make any
purchase or sale of, or otherwise consummate any transactions involving, Cigna securities or securities convertible into
Cigna securities, including with respect to your Cigna 401(k) Plan account, while in possession of material non-public
information regarding Cigna, nor will you communicate such information in a manner that violates the securities laws of
the United States (regardless of whether such communication would be permitted elsewhere in this Agreement.) If you
consummate a transaction involving Cigna securities (or securities convertible into Cigna securities), you will file (or
cause to be filed) any and all reports or notifications that may be required under Section 16 of the SEA.

f.    If you have received any payment from Cigna that you were not entitled to receive (an “overpayment”), or any other type of
overpayment, or you owe Cigna money for any reason, you hereby authorize the Company to deduct such overpayment
or money owed from the amount of your payment(s) described in paragraph 3 below.

3.    Pay and Benefits Until and After Termination Date.

a. From Today until your Termination Date, the Company will continue to pay you a salary at your current regular salary
rate and you and your eligible dependents may continue to participate in the Company’s employee benefits programs in
accordance with the terms of those programs and your applicable elections.

b.    You understand and agree that you will not be covered by the Cigna Short-Term Disability Plan or Cigna Long-Term
Disability Plan after your Termination Date.

c.    You will continue to accrue paid time off benefits through your Termination Date. If you have any accrued but unused paid
time off remaining as of your
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Termination Date, the Company will make a lump sum payment to you for the value of such paid time off within 30 days
after your Termination Date.

d.    If you die before the Company pays you all amounts due under paragraph 3 of the Agreement, the remaining amounts will
be paid to your surviving spouse in a lump sum within 90 calendar days after the date of your death, but in no event later
than March 15, 2023. (However, amounts due under paragraph 3.h. will be paid as described below and plan benefits
under paragraph 3.g and SPS payments under 3.k will be payable under the terms of the applicable plan.) If you have no
surviving spouse, the payments will be made to your estate. If you die before your Termination Date, the date you die
will automatically be your new Termination Date.

e.    None of the payments described in this paragraph 3, except for salary payments under paragraph 3.a, will be treated as
eligible earnings for any benefits purposes, and salary payments will be treated as eligible earnings only to the extent
provided by the terms of the applicable benefit plan.

f.    Any coverage you have under the Cigna Medical Plan or Cigna Dental Plan on your Termination Date will expire on the
Sunday after your Termination Date. You may elect, at your own expense, to continue your Company group health care
coverage for up to 18 additional months under the provisions of COBRA. You will be billed monthly for any elected
COBRA coverage. You may convert certain group benefits coverages to individual coverages under the terms of the
Company’s benefits program. Any benefit coverage for which you may be eligible under the Cigna retiree health care and
life insurance plans will be provided to you under the provisions of those plans, but only to the extent that Cigna
continues to provide such benefits to retirees.    

g.    Any benefits you may have earned under the Cigna Deferred Compensation, Pension, Supplemental Pension, 401(k) and
Supplemental 401(k) Plans or other deferred payment arrangements will be paid to you under the terms and provisions of
those plans and arrangements.

h.    Subject to your execution of the Release Agreement prior to your Termination Date (and the non-revocation of that
agreement), the Company will pay you within 30 days following your Termination Date a cash bonus for services
performed during 2021 in an amount equal to your annual bonus target; therefore the payment due hereunder is
$2,625,000 (less applicable withholding).

i. Until your Termination Date, any options on Cigna Corporation stock that you hold will continue to vest under the terms
of the applicable plan and your applicable grant documents, including the terms and conditions that you must continue to
honor. Any unexercised and unvested options that were granted to you prior to 2021 and that you hold on your
Termination Date will become vested and exercisable upon your Termination Date, subject to the terms of the applicable
plans and grant documents. You may exercise vested options only in accordance with the terms of the plan and grants and
subject to Cigna Corporation’s Insider Trading Policy.
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j.    Until your Termination Date any Cigna restricted stock grants (RSGs) that you hold will continue to vest under the terms of
the applicable plan and your applicable grant documents, including the terms and conditions that you must continue to
honor.

k.    Subject to your execution of the Release Agreement prior to your Termination Date (and the non-revocation of that
agreement) and subject to your continued compliance with the Promises and the other terms of the applicable plans and
grant documents through the applicable vesting date(s):

(i) Any unvested options that were granted to you after 2020 and that you hold on your Termination Date will
continue to vest and become exercisable on the originally scheduled vesting dates for those options;

(ii) Any unvested RSGs that were granted to you before 2021, and that you then hold upon your Termination Date
will automatically become vested upon your Termination Date;

(iii) Any unvested RSGs that were granted to you after 2020 and that you hold upon your Termination Date will
continue to vest following your Termination Date on the originally scheduled vesting dates for those awards; and

(iv) You will be entitled to receive payments for a prorated number of the Strategic Performance Shares (SPSs) that
have been awarded to you, based on the number of months that you were employed during each 36 month
performance period, with such payments to be made at the time and in the form specified in, and in accordance
with and subject to the terms of, the Cigna Long-Term Incentive Plan and the applicable grant documents
(including your compliance with the Promises through the applicable vesting dates), as follows:

▪ 16,355 of SPSs granted for 2019-2021;
▪ 10,416 of SPSs granted for 2020-2022; and
▪ 4,677 of SPSs granted for 2021-2023.

The actual number of SPSs issued will be determined following the applicable performance period based on whether and
to what extent the performance criteria applicable to such SPSs are achieved.

l.    No executive financial services benefits will be provided after your Termination
    Date.

m.    You will receive no other money or benefits from the Company, except as provided in this Agreement.

n.    Any payments under this paragraph 3 are intended to be exempt from, or comply with, the requirements of Section 409A,
and this Agreement shall in all respects be administered in accordance with Section 409A. Notwithstanding anything
herein to the contrary, if any payments under this paragraph 3 are subject to
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Section 409A, (1) such payments shall only be made in a manner and upon an event permitted under Section 409A, (2)
such payments shall only be made upon a “separation from service” under Section 409A, and (3) in no event shall you,
directly or indirectly, designate the calendar year in which any such payment is made except in accordance with Section
409A. In no event shall Cigna be liable for all or any portion of any taxes, penalties, interest, or other expenses that may
be incurred by you on account of non-compliance with Section 409A.

4.    Applicable Law and Exclusive Forum.    

This Agreement (including the Promises) will be interpreted, enforced and governed under the laws of the State of Delaware (without
regard to its conflict of laws principles); provided, however, that your eligibility for, or the amount of any, employee benefits shall be
subject to the terms of the applicable benefit plans and the provisions of ERISA. You and Cigna agree that any lawsuit arising out of or
relating to the Promises shall be brought exclusively in the Federal Court or in Delaware Courts if the Federal Court lacks subject matter
jurisdiction over the dispute, and you and Cigna expressly waive any defense of inconvenient forum and any other venue or jurisdiction-
related defenses that each might otherwise have in such a lawsuit.

5.    Arbitration.    

Except with respect to any action by you or Cigna seeking emergency, temporary or permanent injunctive relief arising out of or relating
to the Promises, any and all disagreements, disputes or claims listed below will be resolved exclusively by arbitration in the
Philadelphia, Pennsylvania area.

Arbitration will be conducted in accordance with the Employment Dispute Resolution Rules of the American Arbitration Association, as
modified by Company. A copy of the Cigna Companies Employment Dispute Arbitration Rules and Procedures is available upon
request.

A legal judgment based upon the Arbitrator’s award may be entered in any court having jurisdiction over the matter. Each party shall be
liable for its own costs and expenses (including attorneys’ fees). You and the Company agree to arbitrate anything:

a.    related in any way to this Agreement or how it is interpreted or implemented (including the validity of your ADEA waiver);
or

b.    that involves any dispute about your candidacy for employment, employment or termination of employment with the
Company, including any disputes arising under local, state or federal statutes or common law.

6.    Final and Entire Agreement; Amending the Agreement.    

This Agreement is intended to be the complete, final and entire agreement between you and the Company. It fully replaces all earlier
agreements or understandings. However, it does not replace the terms of any:

a.    Cigna stock or option grant you might have received, the terms of any employee benefit plan or the Promises contained in
the agreements referenced in paragraph 2b above;
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b. Arbitration agreement that you currently have with Cigna which shall remain in full force and effect; or

c. Other agreement you might have entered into with the Company that requires you to pay back money to the Company, or
that authorizes the Company to deduct money from your pay, when your employment terminates or at any other time.

Neither you nor the Company has relied upon any other statement, agreement or contract, written or oral, in deciding to enter into this
Agreement. Any amendment to this Agreement must be in writing and signed by both you and the Company. Any waiver by any person
of any provision of this Agreement shall be effective only if in writing, specifically referring to the provision being waived and signed
by the person against whom enforcement of the waiver is being sought. No waiver of any provision of this Agreement shall be effective
as to any other provision of this Agreement except to the extent specifically provided in an effective written waiver. If any provision or
portion of this Agreement is determined to be invalid or unenforceable in a legal forum with competent jurisdiction to so determine, the
remaining provisions or portions of this Agreement shall remain in full force and effect to the fullest extent permitted by law and the
invalid or unenforceable provisions or portions shall be deemed to be reformed so as to give maximum legal effect to the agreements of
the parties contained herein.

7.    Representations.

The Company represents and warrants that (a) the execution, delivery and performance of this Agreement has been fully and validly
authorized by all necessary corporate action (including, without limitation, by any action required to be taken by the board of directors
of the Company or any affiliate, any committee of such board or any committee or designee administering the applicable Cigna plans);
(b) the officer signing this Agreement on behalf of the Company is duly authorized to do so; (c) the execution, delivery and performance
of this Agreement does not violate any applicable law, regulation, order, judgment or decree or any agreement, plan or corporate
governance document to which the Company or any affiliate is a party or by which it is bound; and (d) upon execution and delivery of
this Agreement by the parties, it shall be a valid and binding obligation of the Company enforceable against it in accordance with its
terms, except to the extent that enforceability may be limited by applicable bankruptcy, insolvency or similar laws affecting the
enforcement of creditors’ rights generally.

8.    Notices.

Except as provided below, any notice, request or other communication given in connection with this Agreement shall be in writing and
shall be deemed to have been given (a) when personally delivered to the recipient or (b) provided that a written acknowledgement of
receipt is obtained, three days after being sent by prepaid certified or registered mail, or two days after being sent by a nationally
recognized overnight courier, to the applicable address specified below (or such other address as the recipient shall have specified by ten
days’ advance written notice given in accordance with this paragraph 8). Such communication shall be addressed to you as follows
(unless you have made an address change in accordance with this paragraph 8):

    
Timothy Wentworth

and to the Company or Cigna as follows:
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Executive Compensation
Cigna Corporation
1601 Chestnut Street TL05Z
Philadelphia, PA, 19192

However, Cigna and you may deliver any notices or other communications related to any employee benefit or compensation plans,
programs or arrangements in the same manner that similar communications are delivered to or from other current or former employees,
including by electronic transmission and first class mail.

9.    Successors and Assigns.

This Agreement will be binding on and inure to the benefit of the parties and their respective successors, heirs (in your case) and
permitted assigns. No rights or obligations of the Company under this Agreement may be assigned or transferred without your prior
written consent, except that such rights or obligations may be assigned or transferred without your consent pursuant to a merger or
consolidation in which the Company is not the continuing entity, or a sale, liquidation or other disposition of the assets of the Company,
provided that the assignee or transferee is the successor to the Company (or in connection with a purchase of Company assets, assumes
the liabilities, obligations and duties of the Company under this Agreement), either contractually or as a matter of law. Your rights or
obligations under this Agreement may not be assigned or transferred by you, without the Company’s prior written consent, other than
your rights to compensation and benefits, which may be transferred only by will or operation of law or pursuant to the terms of the
applicable plan, program, grant or agreement of Cigna or the Company. If you die or a court determines you are legally incompetent, all
references in this Agreement to “you” shall be deemed to refer, where appropriate, to your legal representative, or, where appropriate, to
your beneficiary or beneficiaries.

10.    Injunctive Relief.

You agree that (a) any breach or threatened breach of the Promises would cause irreparable injury to Cigna; (b) monetary damages alone
would not provide an adequate remedy; (c) in addition to any other relief available at law or equity, Cigna shall be entitled to injunctive
relief and/or to have the Promises specifically enforced by a court of competent jurisdiction (without the requirement to post a bond);
and (d) these remedies are cumulative and in addition to any other rights and remedies Cigna may have at law, in equity or pursuant to
any other agreement.

11.    When Effective.

This Agreement is not effective or binding on either party until fully signed by both parties. This Agreement may be executed by the
parties in counterparts, and counterparts may be exchanged by electronic transmission, each of which will be deemed an original, but
both such counterparts will together constitute one and the same document.

The persons named below have signed this Agreement on the dates shown below:

November 3, 2021                /s/ Timothy Wentworth____
Date                         Timothy Wentworth
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November 3, 2021                /s/ John Murabito_________
Date                        John Murabito

on behalf of the Company
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EXHIBIT A

AGREEMENT AND RELEASE

This Agreement is dated January __, 2022, and is between Timothy Wentworth (you), and the Company.

You and the Company (defined in the Retirement Agreement) entered into the Retirement Agreement concerning your
termination of employment due to your retirement. In consideration of the payments and benefits to be provided to you under paragraphs
3.h and 3.k of the Retirement Agreement and as a condition to your receiving the payments set forth in Section 3(a) of the Executive
Retention Agreement, you and the Company intend to be legally bound by this Agreement, and are entering into it in reliance on the
promises made to each other in the Retirement Agreement and this Agreement.

Definitions.

“ADA” – the Americans with Disabilities Act, as amended.

“ADEA” – the Age Discrimination in Employment Act, as amended.

“Agreement” – this Agreement and Release between you and the Company.

“Cigna” – Cigna Corporation and any subsidiaries or affiliates of Cigna Corporation.

“Company” – Express Scripts Strategic Development, Inc.

“Delaware Courts” – any Delaware court where venue is appropriate and that has subject matter jurisdiction over the dispute described
in paragraph 4 of this Agreement.

“EEOC” – the Equal Employment Opportunity Commission.

“ERISA” – the Employee Retirement Income Security Act, as amended.

“Executive Retention Agreement” – the Executive Retention Agreement between you and Cigna, dated May 12, 2018.

“Federal Court” – the United States District Court for the District of Delaware.

“FLSA” – the Fair Labor Standards Act, as amended.

“FMLA” – the Family and Medical Leave Act, as amended.

“NLRB” – the National Labor Relations Board.

“Released Persons” – collectively, Cigna, the various plan fiduciaries for the benefit plans maintained by or on behalf of Cigna, and their
successors, assigns, affiliates, shareholders, directors, officers, representatives, agents and employees.



“Retirement Agreement” – the Executive Retirement Agreement between you and the Company dated November 3, 2021.

“Termination Date” – your last day of employment with the Company as described in paragraph 1 of this Agreement.

“Title VII” – Title VII of the Civil Rights Act of 1964, as amended.

“Today” – the date of this Agreement as indicated on the top of page 1.

1.    Your Termination Date.

As contemplated by the Retirement Agreement, your employment with the Company will end on account of your retirement on February
4, 2022, which will be your Termination Date.

2.    Reaffirmation of Your Promises to the Company.
    
You expressly reaffirm that the Promises (as defined in the Retirement Agreement) shall survive the termination of your employment
and continue to apply in full force and effect. You affirm that the Promises are reasonable and necessary to protect the legitimate
interests of Cigna, that you received adequate consideration in exchange for agreeing to the Promises and that you will abide by the
Promises.

3.    Pay and Benefits Conditioned on Your Execution of this Agreement.

As contemplated by the Retirement Agreement and the Executive Retention Agreement, your rights to the payments and benefits
described in paragraphs 3.h and 3.k of the Retirement Agreement and the payments described in Section 3(a) of the Executive Retention
Agreement are expressly contingent on your execution (and non-revocation) of this Agreement. You acknowledge that you are
executing this Agreement in consideration for the payments and benefits described in paragraphs 3.h and 3.k of the Retirement
Agreement and Section 3(a) of the Executive Retention Agreement.

4.     Acknowledgment and Release of Claims.

a.    You acknowledge that there are various local, state, and federal laws that prohibit, among other things, employment
discrimination on the basis of age, sex, race, color, national origin, religion, disability, sexual orientation, or veteran
status and that these laws are enforced through the EEOC, Department of Labor, and state or local human rights agencies.
Such laws include, without limitation, Title VII, ADEA, ADA, ERISA, 42 U.S.C. Section 1981, FMLA, FLSA, state and
local human or civil rights laws, and other statutes that regulate employment, as each may have been amended, and the
common law of contracts and torts. You acknowledge that the Company has not (i) discriminated against you in
contravention of these laws; (ii) breached any contract with you; (iii) committed any civil wrong (tort) against you; or (iv)
otherwise acted unlawfully toward you.

    You further acknowledge that the Company has paid and, upon payment of the amounts provided for in the Retirement
Agreement, will have paid you: (i) all salary, wages, bonuses and other compensation that might be due to you; and (ii)
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all reimbursable expenses, if any, to which you may be entitled and if not, that you agree to bring to the attention of the
Company in writing any such unpaid amount(s) of compensation or expenses claimed to still be due or owing before
signing this Agreement.

b.    On behalf of yourself, your heirs, executors, administrators, successors and assigns, you hereby unconditionally release and
discharge all Released Persons from all claims (including claims for attorneys’ fees and costs), charges, actions and
causes of action, demands, damages, and liabilities of any kind or character, in law or equity, suspected or unsuspected,
past or present, that you ever had, may now have, or may later assert against any Released Person, arising out of or
related to your employment with, or termination of employment from, the Company. To the fullest extent permitted by
law, this release includes, but is not limited to: (i) claims arising under the ADEA, the Older Workers Benefit Protection
Act, the Workers’ Adjustment and Retraining Notification Act, ERISA, FMLA, ADA, FLSA, and any other federal,
state, or local law prohibiting age, race, color, gender, creed, religion, sexual preference/orientation, marital status,
national origin, mental or physical disability, veteran status, or any other form of unlawful discrimination or claim with
respect to or arising out of your employment with or termination from the Company, including wage claims; (ii) claims
(whether based on common law or otherwise) arising out of or related to any contract (whether express or implied);
(iii) claims under any federal, state or local constitutions, statutes, rules or regulations; (iv) claims (whether based on
common law or otherwise) arising out of any kind of tortious conduct (whether intentional or otherwise) including but
not limited to, wrongful termination, defamation, violation of public policy; and (v) claims included in, related to, or
which could have been included in any presently pending federal, state or local lawsuit filed by you or on your behalf
against any Released Person, which you agree to immediately dismiss with prejudice.

For purposes of implementing a full and complete release and discharge of all Released Persons, you expressly
acknowledge that this release is intended to include not only claims that are known, anticipated, or disclosed, but also
claims that are unknown, unanticipated, or undisclosed. You are aware that there may be discovery of claims or facts in
addition to or different from those known or believed to be true with respect to the matters related herein. Nevertheless, it
is your intention fully, finally, and forever to settle and release all such matters, and all claims related to such matters,
which may now exist or which may have previously existed between you and any Released Person, whether suspected or
unsuspected. You agree that this Agreement shall remain in effect as a full and complete release of all such matters, even
if any additional or different related claims or facts exist now or are later discovered.

You also understand that by signing this Agreement you are giving up any right to become, and you are promising not to
agree to become, a member of any class in a case in which claims are asserted against any Released Person if those
claims are related in any way to your employment with, or termination of employment from, the Company, and involve
events that happened on or before the date you signed this Agreement. If, without your prior knowledge and consent, you
are made a member of a class in any such case, you will opt out of the class at your
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first opportunity after you learn of your inclusion. You agree to sign, without objection or delay, any “opt-out” form
presented to you either by the court in which the case is pending or by counsel for any Released Person made a defendant
in the case.

d. This release does not include (and you are not releasing):

(1) Any claims against the Company for promises it made to you in the Retirement Agreement or is making to you in
this Agreement;

(2) any claims for benefit payments to which the Plan Administrator determines you are entitled under the terms of
any retirement, savings, or other employee benefit programs in which the Company participates (but your release
does cover any claims you may make for severance benefits and any claims for benefits beyond those provided
under the terms of the applicable plan);

(3) any claims that may arise after the date you sign the Agreement;

(4) any claims covered by workers compensation or other laws that are not, or may not be, as a matter of law,
releasable or waivable;

(5) any rights you have to indemnification under the Company’s (and, if applicable, any Company affiliate’s) by-
laws, directors and officers liability insurance or this Agreement or any rights you may have to obtain contribution
as permitted by law if any judgment is entered against you as a result of any act or failure to act for which you and
the Company are jointly liable; and

(6) any claims that you did not knowingly and voluntarily waive your rights under the ADEA.

5.    No Admission of Wrongdoing.    

Just because the Company is entering into the Retirement Agreement and this Agreement and paying you money, neither the Company
nor any Released Persons are admitting that they have done anything wrong or violated any law, rule, order, policy, procedure, or
contract, express or implied, or otherwise incurred any liability. Similarly, by entering into this Agreement, you are not admitting that
you have done anything wrong or violated any law, rule, order, policy, procedure, or contract, express or implied, or otherwise incurred
any liability.

6.    Applicable Law and Exclusive Forum.    

This Agreement (including the Promises) will be interpreted, enforced and governed under the laws of the State of Delaware (without
regard to its conflict of laws principles); provided, however, that your eligibility for, or the amount of any, employee benefits shall be
subject to the terms of the applicable benefit plans and the provisions of ERISA. You and Cigna agree that any lawsuit arising out of or
relating to the Promises shall be brought exclusively in the Federal Court or in Delaware Courts if the Federal Court lacks subject matter
jurisdiction over the
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dispute, and you and Cigna expressly waive any defense of inconvenient forum and any other venue or jurisdiction-related defenses that
each might otherwise have in such a lawsuit.

7.    Arbitration.    

Except with respect to any action by you or Cigna seeking emergency, temporary or permanent injunctive relief arising out of or relating
to the Promises, without in any way affecting the release in paragraph 4, any and all disagreements, disputes or claims listed below will
be resolved exclusively by arbitration in the Philadelphia, Pennsylvania area.

Arbitration will be conducted in accordance with the Employment Dispute Resolution Rules of the American Arbitration Association, as
modified by Company. A copy of the Cigna Companies Employment Dispute Arbitration Rules and Procedures is available upon
request.

A legal judgment based upon the Arbitrator’s award may be entered in any court having jurisdiction over the matter. Each party shall be
liable for its own costs and expenses (including attorneys’ fees). You and the Company agree to arbitrate anything:

a.    related in any way to this Agreement or how it is interpreted or implemented (including the validity of your ADEA waiver);
or

b.    that involves any dispute about your candidacy for employment, employment or termination of employment with the
Company, including any disputes arising under local, state or federal statutes or common law (if for any reason your
release and waiver under paragraph 4 is found to be unenforceable or inapplicable).

8.    Final and Entire Agreement; Amending the Agreement.    

This Agreement is intended to be the complete, final and entire agreement between you and the Company. It fully replaces all earlier
agreements or understandings; provided, however, that all obligations and rights arising under the Retirement Agreement shall be
unaffected hereby and shall remain in full effect. Additionally, it does not replace the terms of any:

a.    Cigna stock or option grant you might have received, the terms of any employee benefit plan or the Promises;

e. Arbitration agreement that you currently have with Cigna which shall remain in full force and effect; or

f. Other agreement you might have entered into with the Company that requires you to pay back money to the Company, or
that authorizes the Company to deduct money from your pay, when your employment terminates or at any other time.

Neither you nor the Company has relied upon any other statement, agreement or contract, written or oral, in deciding to enter into this
Agreement. Any amendment to this Agreement must be in writing and signed by both you and the Company. Any waiver by any person
of any provision of this Agreement shall be effective only if in writing, specifically referring to the provision being waived and signed
by the person against whom enforcement of the waiver is being sought. No waiver of any provision of this Agreement shall be effective
as to any other provision of this Agreement except to the extent specifically provided in an effective written waiver. If any
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provision or portion of this Agreement (other than your release of claims under paragraph 4 above) is determined to be invalid or
unenforceable in a legal forum with competent jurisdiction to so determine, the remaining provisions or portions of this Agreement shall
remain in full force and effect to the fullest extent permitted by law and the invalid or unenforceable provisions or portions shall be
deemed to be reformed so as to give maximum legal effect to the agreements of the parties contained herein.

9.     Your Understanding.    

By signing this Agreement, you admit and agree that:

a.    You have read this Agreement.

b.    You understand it is legally binding, and you were advised and, by virtue of this Agreement are further advised, to review it
with a lawyer of your choice.

c.    You have had (or had the opportunity to take) at least 21 calendar days to discuss it with a lawyer of your choice before
signing it and, if you sign it before the end of that period, you do so of your own free will and with the full knowledge
that you could have taken the full period.

d. You realize and understand that the release covers certain claims, demands, and causes of action against the Company
and any Released Persons relating to your employment or termination of employment, including those under ADEA.

e. You understand that the terms of this Agreement are not part of an exit incentive or other employment termination
program being offered to a group or class of employees.

f. You are signing this Agreement knowingly, voluntarily and with the full understanding of its consequences, and you have
not been forced or coerced in any way.

10.    Revoking the Agreement.    

You have seven calendar days from the date you sign this Agreement to revoke and cancel it. To do that, a clear, written cancellation
letter, signed by you, must be received by Executive Compensation, Cigna Corporation, 1601 Chestnut Street TL05Z, Philadelphia, PA,
19192 before 5:00 p.m. Eastern Time on the seventh calendar day following the date you sign this Agreement. The Agreement will have
no force and effect until the end of that seventh day; provided that, during such seven-day period, the Company shall not be able to
revoke this Agreement or cancel it.

11.     If Legal Action Is Started by You.

You understand and agree that the Company's main reason for entering into this Agreement is to avoid lawsuits and other litigation.
Therefore, if any legal action covered by this Agreement is started by you (or by someone else on your behalf) against any Released
Person, you agree to withdraw such proceeding or claim with prejudice.
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If you fail to withdraw such proceeding or claim (or fail to opt out of a class action that includes you) within 30 days of receipt of
written notice from the Released Person requesting that you withdraw such proceeding or claim (or in the case of a class action, within
30 days of the later of such request or your being given the opportunity to opt out), then in addition to any other equitable or legal relief
that the Company may be entitled to:

a.    You may forfeit all or any portion of the amounts due under the Retirement Agreement;

b.    You agree to pay back to the Company within 60 days after receipt of written notice from the Company all of the payments
and benefits you receive under paragraph 3.h and paragraph 3.k of the Retirement Agreement and under Section 3(a) of
the Executive Retention Agreement; and

c.    You agree to pay the Company the reasonable costs and attorneys' fees it incurs in defending such action.

You represent that as of Today you have not assigned to any other party, and agree not to assign, any claim released by you under this
Agreement. (If you claim that your release of ADEA claims was not knowing and voluntary, the Company reserves its right to recover
from you its attorneys’ fees and/or costs in defending that claim, at the conclusion of that action.)

Upon a finding by a court of competent jurisdiction or arbitrator that a release or waiver of claims provided for by paragraph 4 above is
illegal, void or unenforceable, the Company may require you to execute promptly a release that is legal and enforceable and does not
extend to claims not released under paragraph 4. If you fail to execute such a release within a reasonable period of time, then this
Agreement shall be null and void from Today on, and any money or value paid or provided to you by the Company after Today under
paragraphs 3.h and 3.k of the Retirement Agreement and under Section 3(a) of the Executive Retention Agreement that in each case has
not previously been returned to the Company, will be treated as an overpayment. You will have to repay that overpayment to the
Company with interest, compounded annually at the rate of 6%. However, the repayment provision in this paragraph does not apply to
legal actions in which you claim that your release of ADEA claims was not knowing and voluntary.

This paragraph 11 does not apply to anything of value given to you for which you actually performed services and by law you are
entitled to receive.

Neither this paragraph 11, nor anything else in this Agreement, is intended to prevent you from instituting legal action for the sole
purpose of enforcing this Agreement or from filing a charge with, furnishing information to, or participating in an investigation
conducted by, the EEOC, the NLRB, the SEC or any comparable federal, state or local governmental agency; provided however, that,
with the exception of any whistleblower award from the SEC, you expressly waive and relinquish any right you might have to recover
damages or other relief, whether equitable or legal, in any such proceeding concerning events or actions that arose on or before the date
you signed this Agreement. You agree to inform the EEOC, any other governmental agency, any court or any arbitration organization
that takes jurisdiction over any matter relating to your employment or termination of employment that this Agreement constitutes a full
and final settlement by you of all claims released hereunder.

12.    Representations.
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The Company represents and warrants that (a) the execution, delivery and performance of this Agreement has been fully and validly
authorized by all necessary corporate action (including, without limitation, by any action required to be taken by the board of directors
of the Company or any affiliate, any committee of such board or any committee or designee administering the applicable Cigna plans);
(b) the officer signing this Agreement on behalf of the Company is duly authorized to do so; (c) the execution, delivery and performance
of this Agreement does not violate any applicable law, regulation, order, judgment or decree or any agreement, plan or corporate
governance document to which the Company or any affiliate is a party or by which it is bound; and (d) upon execution and delivery of
this Agreement by the parties, it shall be a valid and binding obligation of the Company enforceable against it in accordance with its
terms, except to the extent that enforceability may be limited by applicable bankruptcy, insolvency or similar laws affecting the
enforcement of creditors’ rights generally.

13.    Notices.

Except as provided below, any notice, request or other communication given in connection with this Agreement shall be in writing and
shall be deemed to have been given (a) when personally delivered to the recipient or (b) provided that a written acknowledgement of
receipt is obtained, three days after being sent by prepaid certified or registered mail, or two days after being sent by a nationally
recognized overnight courier, to the applicable address specified below (or such other address as the recipient shall have specified by ten
days’ advance written notice given in accordance with this paragraph 13). Such communication shall be addressed to you as follows
(unless you have made an address change in accordance with this paragraph 13):

    
Timothy Wentworth

and to the Company or Cigna as follows:

Executive Compensation
Cigna Corporation
1601 Chestnut Street TL05Z
Philadelphia, PA, 19192

However, Cigna and you may deliver any notices or other communications related to any employee benefit or compensation plans,
programs or arrangements in the same manner that similar communications are delivered to or from other current or former employees,
including by electronic transmission and first class mail.

14.    Successors and Assigns.

This Agreement will be binding on and inure to the benefit of the parties and their respective successors, heirs (in your case) and
permitted assigns. No rights or obligations of the Company under the Retirement Agreement or this Agreement may be assigned or
transferred without your prior written consent, except that such rights or obligations may be assigned or transferred without your consent
pursuant to a merger or consolidation in which the Company is not the continuing entity, or a sale, liquidation or other disposition of the
assets of the Company, provided that the assignee or transferee is the successor to the Company (or in connection with a purchase of
Company assets, assumes the liabilities, obligations and duties of the Company under the Retirement Agreement or this Agreement),
either contractually or as a matter of law.
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Your rights or obligations under the Retirement Agreement or this Agreement may not be assigned or transferred by you, without the
Company’s prior written consent, other than your rights to compensation and benefits, which may be transferred only by will or
operation of law or pursuant to the terms of the applicable plan, program, grant or agreement of Cigna or the Company. If you die or a
court determines you are legally incompetent, all references in the Retirement Agreement or this Agreement to “you” shall be deemed to
refer, where appropriate, to your legal representative, or, where appropriate, to your beneficiary or beneficiaries.

15.    Injunctive Relief.

You agree that (a) any breach or threatened breach of the Promises would cause irreparable injury to Cigna; (b) monetary damages alone
would not provide an adequate remedy; (c) in addition to any other relief available at law or equity, Cigna shall be entitled to injunctive
relief and/or to have the Promises specifically enforced by a court of competent jurisdiction (without the requirement to post a bond);
and (d) these remedies are cumulative and in addition to any other rights and remedies Cigna may have at law, in equity or pursuant to
any other agreement.

16.    When Effective.

This Agreement is not effective or binding on either party until fully signed by both parties. This Agreement may be executed by the
parties in counterparts, and counterparts may be exchanged by electronic transmission, each of which will be deemed an original, but
both such counterparts will together constitute one and the same document.

The persons named below have signed this Agreement on the dates shown below:

                _____________________________
Date                         Timothy Wentworth

                ____________________________
Date                        John Murabito

on behalf of the Company
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Exhibit 10.30(c)

ADVISORY SERVICES AGREEMENT

This Advisory Services Agreement (“Agreement”) is made as of November 3, 2021 between Cigna Corporation (“Company”),
and Timothy Wentworth (“Advisor”) (Company and Advisor together, the “Parties”).

WHEREAS, the Company has determined that it is in its best interests to have Advisor provide the Company with services as an
Advisor during the Advisory Period (as defined in Section 1 below); and

WHEREAS, the Parties desire to enter into an agreement embodying the terms and conditions of such service;

NOW, THEREFORE, in consideration of the mutual covenants contained herein and for other good and valuable consideration,
the receipt of which are hereby acknowledged, the Parties hereto agree as follows:

1. Advisory Period. The term of the Advisor’s engagement by the Company pursuant to this Agreement shall begin on February 7,
2022,  and end on December  31,  2022 (the “Advisory Period”),  unless  the  Advisory  Period  ends  early  and Advisor’s  engagement  is
terminated under Section 6 of this Agreement. The Advisory Period may be extended by mutual agreement in writing by the Parties.

2. Engagement, Duties.

a. General. Subject to the terms and conditions set forth herein, the Company shall engage the Advisor, at the Company’s
request,  during the Advisory Period to provide the Company or its subsidiaries or affiliates with the services set forth on the attached
Schedule A (the “Services”). Advisor hereby accepts such engagement. The duties and responsibilities of the Advisor shall include such
duties and responsibilities as the Company may from time to time reasonably assign to the Advisor, as initially specified on Schedule A.

b. Independent  Contractor.  The  Parties  agree  that,  at  all  times  during  the  Advisory  Period,  Advisor  will  be  acting  as  an
independent contractor to the Company, and nothing in this Agreement will be construed to create an employment relationship between
the Company and Advisor during the Advisory Period.  During the Advisory Period,  Advisor will  be free to become employed by, or
provide  services  to,  any  other  person  or  entity  as  long  as  that  employment,  or  the  providing  of  those  services,  does  not  violate,  or
conflict in any way with, Advisor’s obligations and promises under this Agreement or any other agreement in effect with the Company.

3. Advisory Services Fees.

a. In consideration for the performance of the Services during the Advisory Period, the Company agrees to pay Advisor at a
rate  of  $10,000  per  day  for  each day  during  the  Advisory  Period  on which  Advisor  performs Services,  including  any day  during  the
Advisory Period Advisor spends traveling as needed to provide Services. The fees payable pursuant to this Section 3 shall be payable
monthly in arrears based upon the Company’s review and approval of a monthly report provided by Advisor that describes in summary
form  the  Advisory  Services  he  provided  during  the  month  and  that  specifies  the  dates  on  which  such  services  were  provided  to  the
Company. Advisor shall submit the monthly report to Company in each month following the month in which Services are performed.
Payments for the Services shall be made to Advisor within 30 days after receipt by the Company of the relevant report from Advisor.
Advisor will be responsible for, and will file on a timely basis, all tax returns and payments required to be filed

    



or made to any federal, state or local authority with respect to payments or benefits hereunder and will indemnify and hold the Company
harmless for Advisor’s failure to file any such return or to make any such payment. The Company will not withhold or pay any federal,
state, local or foreign income tax or other wage withholding on behalf of Advisor. The Company will not treat Advisor as an employee
with  respect  to  the  services  rendered  under  this  Agreement  for  federal,  state,  local  or  foreign  tax  purposes.  If,  for  any  reason,  the
Company will  become liable  to  pay,  or  will  pay,  any such taxes,  it  will  be  entitled  to  deduct  from any payments  payable  to  Advisor
hereunder all amounts so paid or required to be paid. To the extent that taxes paid or required to be paid by the Company exceed the
amount payable to Advisor hereunder, Advisor will reimburse the Company such excess within ten business days after receiving notice
from the Company.

b. Advisor  acknowledges  that  he  is  not  entitled  to  participate,  as  an  Advisor,  in  any  of  the  Company’s  compensation  or
benefit  plans  or  programs  for  active  employees  during  the  Advisory  Period. Advisor  hereby  waives  any  right  to  participate  in  any
compensation or benefit plan of the Company during the Advisory Period, but this waiver will have no effect on any of Advisor’s rights
to participate, as a retired employee of the Company, in any Company benefit programs for which he remains eligible pursuant to his
service as an employee prior to his retirement date.

4. Expense  Payment  and  Reimbursement. All  business  expenses  that  Advisor  incurs  in  connection  with  the  performance  of  the
Services  will  be  borne  by  the  Company  or  reimbursed  by  the  Company  in  accordance  with  its  expense  reimbursement  policies  for
employees.  All  receipts  for  such  expenses  must  be  presented  for  reimbursement  within  45  days  after  the  expenses  are  incurred  in
providing such assistance.

5. Indemnity, Insurance. In Advisor’s capacity as an Advisor, the Company will indemnify Advisor and provide liability insurance
coverage for the work Advisor is doing for the Company and at the Company’s direction.

6. Early Termination.

    a.     If  Advisor  dies  or  has  a  Disability  (as  defined  below) during  the  Advisory  Period,  the  Advisor’s  engagement  hereunder  will
immediately terminate. For  purposes  of  this  Agreement,  “Disability” means  any condition  that  would  qualify  for  a  benefit  under  the
Cigna Long-Term Disability Plan.

    b.     Either Party may terminate the Advisor’s  engagement hereunder for any reason by providing the other Party at  least  30 days
advance written notice of intent to terminate.

    c.    In addition to the Company’s right to terminate with notice pursuant to Section 6.b above, the Company will have the right in its
sole discretion to terminate Advisor’s engagement hereunder immediately if Advisor: (1) becomes an employee or partner of, or enters
into any similar relationship (other than as a non-employee director or as an advisory board member) with, any person or entity other
than the Company; (2) engages in any conduct or behavior that is in violation of any Company standard or code of conduct policy that is
applicable  to  Advisor  and fails  to  correct  such violation  within  10 days  of  written  notice  from the  Company of  the  violation,  if  such
violation is amenable to correction; or (3) violates any restrictive covenant set forth in this Agreement or any of the Promises (as defined
in  the  Executive  Retirement  Agreement  entered  into  with  Express  Scripts  Strategic  Development,  Inc.,  on  November  3,  2021  (the
“Retirement Agreement”)). The Advisor agrees and acknowledges that the restrictive covenants set forth in the this Agreement and the
Promises shall remain in full force in effect through the later of the term specified in the Retirement Agreement or the Advisory Period.
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7. Confidentiality. Advisor acknowledges that, while providing the Services, he may be placed in a position to acquire knowledge
of Confidential Information (as defined below). Advisor agrees to comply with all Company policies regarding Confidential Information
applicable to Advisor, including, without limitation, those set forth below, or as may be otherwise required by law. Advisor agrees to
safeguard  Confidential  Information  no  matter  how  it  is  obtained,  and  Advisor  will  not  discuss  or  use,  directly  or  indirectly,  any
Confidential Information either on or off the Company’s site other than as specifically authorized by the Company. Advisor agrees to
use due care in conversation with Company employees or other Advisors to the Company (or their employees or subcontractors) not to
disclose non-public information, including, without limitation, information about the names of the Company’s clients or the existence of
the Company’s assignments to persons who do not have a need to know, and to exercise special  care in all  public places (e.g.,  social
gatherings,  restaurants,  elevators)  to  ensure  that  even  casual  conversation  or  inadvertent  displays  of  written  material  do  not  lead  to
release  of  such  information. Advisor  agrees  at  all  times  to  maintain  Confidential  Information  in  a  manner  designed  to  secure  its
confidentiality, and not to remove Confidential Information from the Company’s premises at any time without permission. It shall not,
however,  be a  violation of  this  Section 7 for  Advisor  to  provide Confidential  Information to  any federal,  state  or  local  governmental
agency  or  commission,  including  but  not  limited  to,  the  Equal  Employment  Opportunity  Commission,  the  National  Labor  Relations
Board, or the Securities and Exchange Commission. Furthermore, the Company shall use reasonable efforts to avoid providing Advisor
any material,  non-public information,  and shall use reasonable efforts to provide Advisor advance notice that the Company intends to
provide material, non-public information to Advisor.

For purposes of this Agreement, “Confidential Information” shall mean all information that is (a) disclosed to or known by Advisor as
a consequence of or through employment with or Services provided to the Company and (b) not generally known to persons or entities
outside  the  Company. Confidential  Information  includes,  but  is  not  limited  to,  technical  or  non-technical  data,  formulas,  computer
programs, devices, methods, techniques, processes, financial data, personnel data, customer-specific information, confidential customer
lists, production and sales information, supplier-specific information, cost information, marketing plans and strategies, or other data or
information that constitutes a trade secret or is otherwise treated as being confidential by the Company.

8. Dispute Resolution. The Parties agree to use the following process to resolve any disputes that may arise under this agreement:

a. Negotiation. The  Parties  (or  their  designated  representatives)  will  attempt  in  good  faith  to  resolve  any  controversy,
dispute, claim or question arising out of or in relation to this Agreement, including without limitation its interpretation, performance or
non-performance by either party, termination, or any breach thereof (collectively, a “Controversy”) promptly by negotiation.

b. Mediation. If the Controversy has not been resolved by negotiation within 45 days of the disputing party's notice, either
party may, upon written notice to the other party, initiate mediation of the Controversy in accordance with the Commercial Mediation
Rules of the American Arbitration Association, to the extent that such provisions are not inconsistent with the provisions of this section.

c. Binding Arbitration. If  the  Controversy  has  not  been  resolved  by  mediation  within  30  days  of  the  appointment  of  the
mediator, or if a mediator is not appointed within 30 days of the notice of mediation, then upon written notice either party may elect to
submit  the  Controversy  to  binding  arbitration  conducted  in  the  state  where  the  services  are  being  performed. The  parties  to  this
agreement are hereby expressly waiving their rights to have any Controversy decided in a court of law and/or equity before a judge or
jury, and instead are accepting the use
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of  binding  arbitration. Such  arbitration  shall  be  governed  by  the  provisions  of  the  Commercial  Arbitration  Rules  of  the  American
Arbitration Association, to the extent that such provisions are not inconsistent with the provisions of this section.

This Dispute Resolution process shall be the sole and exclusive means for resolving any Controversy provided, however, that either
party may seek a preliminary injunction, attachments or other provisional judicial relief if such action is necessary to avoid irreparable
damage or to preserve the status quo and the Company may seek injunctive relief for specific performance of the Promises. Despite such
action the parties will continue to participate in good faith in this Dispute Resolution process. The initiation of this Dispute Resolution
process shall toll the running of the statute of limitations for any cause of action arising from the Controversy. All time limitations
contained in the Dispute Resolution sections above may be altered by mutual agreement of the parties.

9. Governing  Law. This  Agreement  will  be  governed  by,  and  construed  in  accordance  with,  the  laws  of  the  State  of  Delaware
applicable to contracts to be performed entirely in such state and without regard to the choice of law provisions thereof.

10. Successors  and  Assigns. Advisor  may  neither  assign  this  Agreement  nor  delegate  any  obligation  hereunder  without  the
Company’s prior written consent. This Agreement  will  inure to the benefit  of and be binding upon the Company and the Company’s
successors and assigns.

11. Severability. If any term or provision of this Agreement is found to be invalid or unenforceable, the remainder of this Agreement
shall be considered severable and shall not be affected thereby, and each term of this Agreement shall be valid and enforceable to the
fullest extent permitted by law.

12. Waiver. The failure by either Party to insist upon strict performance of any of the provisions herein on any occasion will not be
deemed a waiver of its rights under that provision or any other provisions herein.

13. Entire Agreement. This  Agreement  sets  forth  the  entire  agreement  and understanding  of  the  Parties  hereto  with  respect  to  the
matters covered hereby. This Agreement shall not be changed, altered, modified or amended, except by a written agreement signed by
the Parties hereto.

14. Counterparts. This Agreement may be executed by the Parties hereto in counterparts, each of which will be deemed an original,
but both such counterparts will together constitute one and the same document.

15. Headings. Headings in this Agreement are for reference purposes only and shall not be deemed to have any substantive effect.

IN WITNESS WHEREOF, the Parties hereto have signed this Agreement as of the date and year first written above.

CIGNA CORPORATION    ADVISOR

By:    /s/ John M. Murabito    /s/ Timothy Wentworth
    John M. Murabito    Timothy Wentworth
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SCHEDULE A

Advisor agrees to provide the following Services to the Company, at the Company’s request, pursuant to his engagement under the
Agreement during the Advisory Period:

• Advisor will consult with and advise the Company with respect to such business of the Company as the Company shall request,
such consultation and advice to be at such times and places and to be performed in such manner as shall be reasonably
determined by the Advisor and the Company. Specifically, Advisor agrees to provide the following Advisory services to the
Company during the Advisory Period:

◦ Advice and counsel to the Company’s Management on business planning and strategy.

In no event shall the Services amount to more than 30% of the average level of services Advisor performed for the Company
during the 36 months immediately before his retirement from the Company.
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Exhibit 10.36(b)

    EXECUTIVE RETIREMENT AGREEMENT

This Executive Retirement Agreement is dated as of November 3, 2021, and is between Matthew Manders (you), and the
Company.

You and the Company (defined below) intend to be legally bound by the Agreement, and are entering into it in reliance on the
promises made to each other in this Agreement. Under the Agreement, your employment will end, and you and the Company agree to
settle all issues concerning your employment and termination of employment.

Definitions.

“Agreement” – this Executive Retirement Agreement between you and the Company.

“Cigna” – Cigna Corporation and any subsidiaries or affiliates of Cigna Corporation.

“Company” – Cigna Health & Life Insurance Company.

“Delaware Courts” – any Delaware court where venue is appropriate and that has subject matter jurisdiction over the dispute described
in paragraph 4 of this Agreement.

“EEOC” – the Equal Employment Opportunity Commission.

“ERISA” – the Employee Retirement Income Security Act, as amended.

“Federal Court” – the United States District Court for the District of Delaware.

“NLRA” – the National Labor Relations Act, as amended.

“Release Agreement” – the Agreement and Release substantially in the form attached hereto as Exhibit A.

“SEA” – the Securities Exchange Act of 1934, as amended.

“SEC” – the Securities Exchange Commission.

“Section 409A” – Section 409A of the Internal Revenue Code of 1986 (as amended) and the regulations thereunder.

“Termination Date” – your last day of employment with the Company as described in paragraph 1 of this Agreement.

“Title VII” – Title VII of the Civil Rights Act of 1964, as amended.

“Today” – the date of this Agreement as indicated on the top of page 1.



1.    Your Termination Date.

Your employment with the Company will end on account of your retirement on December 17, 2021, which will be your Termination
Date. Your formal job responsibilities will end on the Termination Date.

2.  Your Promises to the Company.

a. On or before your Termination Date, you will return to Cigna any Cigna property that you now have (for example:
identification card, access card, office keys, computer, cell phone, company manuals, office equipment, records and
files). You also agree that, by signing this Agreement, you are formally resigning from all officer or director positions
you hold with Cigna effective on your Termination Date and will sign any additional paperwork that may be required by
Cigna or law to effectuate such resignation.

b.    You agree and acknowledge that the promises contained in the various Confidentiality, Non-Competition and Non-
Solicitation Agreements you accepted in order to receive your equity awards under the Cigna Long-Term Incentive Plan
(including, but not limited to, those relating to non-competition, non-solicitation, confidentiality and cooperation) (the
“Promises”) shall survive the termination of your employment and continue to apply in full force and effect. You affirm
that the Promises are reasonable and necessary to protect the legitimate interests of Cigna, that you received adequate
consideration in exchange for agreeing to the Promises and that you will abide by the Promises.

c.    You agree to cooperate with Cigna in all investigations, litigation and arbitrations of any kind (including, but not limited to,
governmental or regulatory investigations or inquiries), to assist and cooperate in the preparation and review of
documents and in meetings with Cigna attorneys for any purpose (including, but not limited to, deposition and/or trial
preparation), and to provide truthful testimony as a witness or a declarant in connection with any present or future court,
administrative agency, or arbitration proceeding involving Cigna and with respect to which you have relevant
information. Cigna will reimburse you, upon production of appropriate receipts and in accordance with Cigna's then
existing Business Travel Reimbursement Policy, the reasonable business expenses (including coach air transportation,
hotel, and, similar expenses) incurred by you in connection with such assistance. All receipts for such expenses must be
presented for reimbursement within 45 days after the expenses are incurred in providing such assistance.

d.    You agree that you will not at any time make any verbal or written statement, whether in public or in private, that disparages
in any way Cigna’s integrity, business reputation, or performance, or disparages any of Cigna's directors, officers, or
employees. It shall not, however, be a violation of this paragraph for you to make truthful statements (i) when required to
do so by a court of law or arbitrator, by any governmental agency having supervisory authority over Cigna's business or
by any administrative or legislative body (including a committee thereof) with actual or apparent jurisdiction to order you
to divulge, disclose or make accessible such information, (ii) to the extent necessary concerning any
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litigation, arbitration or mediation involving this Agreement or enforcement of this Agreement or (iii) in connection with
any proceeding or investigation conducted by a federal, state or local government agency, including but not limited to,
the EEOC, or when exercising rights protected by the NLRA or the SEA.

e.    You hereby acknowledge that you are aware that the securities laws of the United States generally prohibit any person who
has material non-public information about a company from, among other things, (1) purchasing or selling securities of
such company or securities convertible into such securities on the basis of such information or (2) communicating such
information to any other person under circumstances in which it is reasonably foreseeable that such person may purchase
or sell such securities or securities convertible into such securities. Accordingly, you agree that you will not make any
purchase or sale of, or otherwise consummate any transactions involving, Cigna securities or securities convertible into
Cigna securities, including with respect to your Cigna 401(k) Plan account, while in possession of material non-public
information regarding Cigna, nor will you communicate such information in a manner that violates the securities laws of
the United States (regardless of whether such communication would be permitted elsewhere in this Agreement.) If you
consummate a transaction involving Cigna securities (or securities convertible into Cigna securities), you will file (or
cause to be filed) any and all reports or notifications that may be required under Section 16 of the SEA.

f.    If you have received any payment from Cigna that you were not entitled to receive (an “overpayment”), or any other type of
overpayment, or you owe Cigna money for any reason, you hereby authorize the Company to deduct such overpayment
or money owed from the amount of your payment(s) described in paragraph 3 below.

3.    Pay and Benefits Until and After Termination Date.

a. From Today until your Termination Date, the Company will continue to pay you a salary at your current regular salary
rate and you and your eligible dependents may continue to participate in the Company’s employee benefits programs in
accordance with the terms of those programs and your applicable elections.

b.    You understand and agree that you will not be covered by the Cigna Short-Term Disability Plan or Cigna Long-Term
Disability Plan after your Termination Date.

c.    You will continue to accrue paid time off benefits through your Termination Date. If you have any accrued but unused paid
time off remaining as of your Termination Date, the Company will make a lump sum payment to you for the value of
such paid time off within 30 days after your Termination Date.

d.    If you die before the Company pays you all amounts due under paragraph 3 of the Agreement, the remaining amounts will
be paid to your surviving spouse in a lump sum within 90 calendar days after the date of your death, but in no event later
than March 15, 2022. (However, amounts due under paragraph 3.h. will be paid as described below and plan benefits
under paragraph 3.g and SPS payments
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under 3.k will be payable under the terms of the applicable plan.) If you have no surviving spouse, the payments will be
made to your estate. If you die before your Termination Date, the date you die will automatically be your new
Termination Date.

e.    None of the payments described in this paragraph 3, except for salary payments under paragraph 3.a, will be treated as
eligible earnings for any benefits purposes, and salary payments will be treated as eligible earnings only to the extent
provided by the terms of the applicable benefit plan.

f.    Any coverage you have under the Cigna Medical Plan or Cigna Dental Plan on your Termination Date will expire on the
Sunday after your Termination Date. You may elect, at your own expense, to continue your Company group health care
coverage for up to 18 additional months under the provisions of COBRA. You will be billed monthly for any elected
COBRA coverage. You may convert certain group benefits coverages to individual coverages under the terms of the
Company’s benefits program. Any benefit coverage for which you may be eligible under the Cigna retiree health care and
life insurance plans will be provided to you under the provisions of those plans, but only to the extent that Cigna
continues to provide such benefits to retirees.    

g.    Any benefits you may have earned under the Cigna Deferred Compensation, Pension, Supplemental Pension, 401(k) and
Supplemental 401(k) Plans or other deferred payment arrangements will be paid to you under the terms and provisions of
those plans and arrangements.

h.    Subject to your execution of the Release Agreement prior to your Termination Date (and the non-revocation of that
agreement), the Company will pay you within 30 days following your Termination Date a cash bonus for services
performed during 2021 in an amount equal to your annual bonus target; therefore the payment due hereunder is
$1,250,000 (less applicable withholding).

i. Until your Termination Date, any options on Cigna Corporation stock that you hold will continue to vest under the terms
of the applicable plan and your applicable grant documents, including the terms and conditions that you must continue to
honor. Any unexercised and unvested options that were granted to you prior to 2021 and that you hold on your
Termination Date will become vested and exercisable upon your Termination Date, subject to the terms of the applicable
plans and grant documents. You may exercise vested options only in accordance with the terms of the plan and grants and
subject to Cigna Corporation’s Insider Trading Policy.

j.    Until your Termination Date any Cigna restricted stock grants (RSGs) that you hold will continue to vest under the terms of
the applicable plan and your applicable grant documents, including the terms and conditions that you must continue to
honor.

k.    Subject to your execution of the Release Agreement prior to your Termination Date (and the non-revocation of that
agreement) and subject to your continued
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compliance with the Promises and the other terms of the applicable plans and grant documents through the applicable
vesting date(s):

(i) Any unvested options that were granted to you after 2020 and that you hold on your Termination Date will
continue to vest and become exercisable on the originally scheduled vesting dates for those options;

(ii) Any unvested RSGs that were granted to you before 2021, and that you then hold upon your Termination Date
will automatically become vested upon your Termination Date;

(iii) Any unvested RSGs that were granted to you after 2020 and that you hold upon your Termination Date will
continue to vest following your Termination Date on the originally scheduled vesting dates for those awards; and

(iv) You will be entitled to receive payments for a prorated number of the Strategic Performance Shares (SPSs) that
have been awarded to you, based on the number of months that you were employed during each 36 month
performance period, with such payments to be made at the time and in the form specified in, and in accordance
with and subject to the terms of, the Cigna Long-Term Incentive Plan and the applicable grant documents
(including your compliance with the Promises through the applicable vesting dates), as follows:

▪ 10,631 of SPSs granted for 2019-2021;
▪ 6,771 of SPSs granted for 2020-2022; and
▪ 3,479 of SPSs granted for 2021-2023.

The actual number of SPSs issued will be determined following the applicable performance period based on whether and
to what extent the performance criteria applicable to such SPSs are achieved.

l.    No executive financial services benefits will be provided after your Termination
    Date.

m.    You will receive no other money or benefits from the Company, except as provided in this Agreement.

n.    Any payments under this paragraph 3 are intended to be exempt from, or comply with, the requirements of Section 409A,
and this Agreement shall in all respects be administered in accordance with Section 409A. Notwithstanding anything
herein to the contrary, if any payments under this paragraph 3 are subject to Section 409A, (1) such payments shall only
be made in a manner and upon an event permitted under Section 409A, (2) such payments shall only be made upon a
“separation from service” under Section 409A, and (3) in no event shall you, directly or indirectly, designate the calendar
year in which any such payment is made except in accordance with Section 409A. In no event shall Cigna be liable for all
or any portion of any taxes, penalties, interest, or other expenses that may be incurred by you on account of non-
compliance with Section 409A.
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4.    Applicable Law and Exclusive Forum.    

This Agreement (including the Promises) will be interpreted, enforced and governed under the laws of the State of Delaware (without
regard to its conflict of laws principles); provided, however, that your eligibility for, or the amount of any, employee benefits shall be
subject to the terms of the applicable benefit plans and the provisions of ERISA. You and Cigna agree that any lawsuit arising out of or
relating to the Promises shall be brought exclusively in the Federal Court or in Delaware Courts if the Federal Court lacks subject matter
jurisdiction over the dispute, and you and Cigna expressly waive any defense of inconvenient forum and any other venue or jurisdiction-
related defenses that each might otherwise have in such a lawsuit.

5.    Arbitration.    

Except with respect to any action by you or Cigna seeking emergency, temporary or permanent injunctive relief arising out of or relating
to the Promises, any and all disagreements, disputes or claims listed below will be resolved exclusively by arbitration in the
Philadelphia, Pennsylvania area.

Arbitration will be conducted in accordance with the Employment Dispute Resolution Rules of the American Arbitration Association, as
modified by Company. A copy of the Cigna Companies Employment Dispute Arbitration Rules and Procedures is available upon
request.

A legal judgment based upon the Arbitrator’s award may be entered in any court having jurisdiction over the matter. Each party shall be
liable for its own costs and expenses (including attorneys’ fees). You and the Company agree to arbitrate anything:

a.    related in any way to this Agreement or how it is interpreted or implemented (including the validity of your ADEA waiver);
or

b.    that involves any dispute about your candidacy for employment, employment or termination of employment with the
Company, including any disputes arising under local, state or federal statutes or common law.

6.    Final and Entire Agreement; Amending the Agreement.    

This Agreement is intended to be the complete, final and entire agreement between you and the Company. It fully replaces all earlier
agreements or understandings. However, it does not replace the terms of any:

a.    Cigna stock or option grant you might have received, the terms of any employee benefit plan or the Promises contained in
the agreements referenced in paragraph 2b above;

b. Arbitration agreement that you currently have with Cigna which shall remain in full force and effect; or

c. Other agreement you might have entered into with the Company that requires you to pay back money to the Company, or
that authorizes the Company to deduct money from your pay, when your employment terminates or at any other time.
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Neither you nor the Company has relied upon any other statement, agreement or contract, written or oral, in deciding to enter into this
Agreement. Any amendment to this Agreement must be in writing and signed by both you and the Company. Any waiver by any person
of any provision of this Agreement shall be effective only if in writing, specifically referring to the provision being waived and signed
by the person against whom enforcement of the waiver is being sought. No waiver of any provision of this Agreement shall be effective
as to any other provision of this Agreement except to the extent specifically provided in an effective written waiver. If any provision or
portion of this Agreement is determined to be invalid or unenforceable in a legal forum with competent jurisdiction to so determine, the
remaining provisions or portions of this Agreement shall remain in full force and effect to the fullest extent permitted by law and the
invalid or unenforceable provisions or portions shall be deemed to be reformed so as to give maximum legal effect to the agreements of
the parties contained herein.

7.    Representations.

The Company represents and warrants that (a) the execution, delivery and performance of this Agreement has been fully and validly
authorized by all necessary corporate action (including, without limitation, by any action required to be taken by the board of directors
of the Company or any affiliate, any committee of such board or any committee or designee administering the applicable Cigna plans);
(b) the officer signing this Agreement on behalf of the Company is duly authorized to do so; (c) the execution, delivery and performance
of this Agreement does not violate any applicable law, regulation, order, judgment or decree or any agreement, plan or corporate
governance document to which the Company or any affiliate is a party or by which it is bound; and (d) upon execution and delivery of
this Agreement by the parties, it shall be a valid and binding obligation of the Company enforceable against it in accordance with its
terms, except to the extent that enforceability may be limited by applicable bankruptcy, insolvency or similar laws affecting the
enforcement of creditors’ rights generally.

8.    Notices.

Except as provided below, any notice, request or other communication given in connection with this Agreement shall be in writing and
shall be deemed to have been given (a) when personally delivered to the recipient or (b) provided that a written acknowledgement of
receipt is obtained, three days after being sent by prepaid certified or registered mail, or two days after being sent by a nationally
recognized overnight courier, to the applicable address specified below (or such other address as the recipient shall have specified by ten
days’ advance written notice given in accordance with this paragraph 8). Such communication shall be addressed to you as follows
(unless you have made an address change in accordance with this paragraph 8):

    
Matthew Manders

and to the Company or Cigna as follows:

Executive Compensation
Cigna Corporation
1601 Chestnut Street TL05Z
Philadelphia, PA, 19192
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However, Cigna and you may deliver any notices or other communications related to any employee benefit or compensation plans,
programs or arrangements in the same manner that similar communications are delivered to or from other current or former employees,
including by electronic transmission and first class mail.

9.    Successors and Assigns.

This Agreement will be binding on and inure to the benefit of the parties and their respective successors, heirs (in your case) and
permitted assigns. No rights or obligations of the Company under this Agreement may be assigned or transferred without your prior
written consent, except that such rights or obligations may be assigned or transferred without your consent pursuant to a merger or
consolidation in which the Company is not the continuing entity, or a sale, liquidation or other disposition of the assets of the Company,
provided that the assignee or transferee is the successor to the Company (or in connection with a purchase of Company assets, assumes
the liabilities, obligations and duties of the Company under this Agreement), either contractually or as a matter of law. Your rights or
obligations under this Agreement may not be assigned or transferred by you, without the Company’s prior written consent, other than
your rights to compensation and benefits, which may be transferred only by will or operation of law or pursuant to the terms of the
applicable plan, program, grant or agreement of Cigna or the Company. If you die or a court determines you are legally incompetent, all
references in this Agreement to “you” shall be deemed to refer, where appropriate, to your legal representative, or, where appropriate, to
your beneficiary or beneficiaries.

10.    Injunctive Relief.

You agree that (a) any breach or threatened breach of the Promises would cause irreparable injury to Cigna; (b) monetary damages alone
would not provide an adequate remedy; (c) in addition to any other relief available at law or equity, Cigna shall be entitled to injunctive
relief and/or to have the Promises specifically enforced by a court of competent jurisdiction (without the requirement to post a bond);
and (d) these remedies are cumulative and in addition to any other rights and remedies Cigna may have at law, in equity or pursuant to
any other agreement.

11.    When Effective.

This Agreement is not effective or binding on either party until fully signed by both parties. This Agreement may be executed by the
parties in counterparts, and counterparts may be exchanged by electronic transmission, each of which will be deemed an original, but
both such counterparts will together constitute one and the same document.

The persons named below have signed this Agreement on the dates shown below:

November 3, 2021                /s/ Matthew Manders____
Date                         Matthew Manders

November 3, 2021                /s/ John Murabito_________
Date                        John Murabito

on behalf of the Company
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EXHIBIT A

AGREEMENT AND RELEASE

This Agreement is dated December __, 2021, and is between Matthew Manders (you), and the Company.

You and the Company (defined in the Retirement Agreement) entered into the Retirement Agreement concerning your
termination of employment due to your retirement. In consideration of the payments and benefits to be provided to you under paragraphs
3.h and 3.k of the Retirement Agreement, you and the Company intend to be legally bound by this Agreement, and are entering into it in
reliance on the promises made to each other in the Retirement Agreement and this Agreement.

Definitions.

“ADA” – the Americans with Disabilities Act, as amended.

“ADEA” – the Age Discrimination in Employment Act, as amended.

“Agreement” – this Agreement and Release between you and the Company.

“Cigna” – Cigna Corporation and any subsidiaries or affiliates of Cigna Corporation.

“Company” – Cigna Health & Life Insurance Company.

“Delaware Courts” – any Delaware court where venue is appropriate and that has subject matter jurisdiction over the dispute described
in paragraph 4 of this Agreement.

“EEOC” – the Equal Employment Opportunity Commission.

“ERISA” – the Employee Retirement Income Security Act, as amended.

“Federal Court” – the United States District Court for the District of Delaware.

“FLSA” – the Fair Labor Standards Act, as amended.

“FMLA” – the Family and Medical Leave Act, as amended.

“NLRB” – the National Labor Relations Board.

“Released Persons” – collectively, Cigna, the various plan fiduciaries for the benefit plans maintained by or on behalf of Cigna, and their
successors, assigns, affiliates, shareholders, directors, officers, representatives, agents and employees.

“Retirement Agreement” – the Executive Retirement Agreement between you and the Company dated November 3, 2021.

“Termination Date” – your last day of employment with the Company as described in paragraph 1 of this Agreement.



“Title VII” – Title VII of the Civil Rights Act of 1964, as amended.

“Today” – the date of this Agreement as indicated on the top of page 1.

1.    Your Termination Date.

As contemplated by the Retirement Agreement, your employment with the Company will end on account of your retirement on
December 17, 2021, which will be your Termination Date, and your formal job responsibilities will end on the Termination Date.

2.    Reaffirmation of Your Promises to the Company.
    
You expressly reaffirm that the Promises (as defined in the Retirement Agreement) shall survive the termination of your employment
and continue to apply in full force and effect. You affirm that the Promises are reasonable and necessary to protect the legitimate
interests of Cigna, that you received adequate consideration in exchange for agreeing to the Promises and that you will abide by the
Promises.

3.    Pay and Benefits Conditioned on Your Execution of this Agreement.

As contemplated by the Retirement Agreement, your right to the payments and benefits described in paragraphs 3.h and 3.k of the
Retirement Agreement is expressly contingent on your execution (and non-revocation) of this Agreement. You acknowledge that you
are executing this Agreement in consideration for the benefits described in paragraphs 3.h and 3.k of the Retirement Agreement.

4.     Acknowledgment and Release of Claims.

a.    You acknowledge that there are various local, state, and federal laws that prohibit, among other things, employment
discrimination on the basis of age, sex, race, color, national origin, religion, disability, sexual orientation, or veteran
status and that these laws are enforced through the EEOC, Department of Labor, and state or local human rights agencies.
Such laws include, without limitation, Title VII, ADEA, ADA, ERISA, 42 U.S.C. Section 1981, FMLA, FLSA, state and
local human or civil rights laws, and other statutes that regulate employment, as each may have been amended, and the
common law of contracts and torts. You acknowledge that the Company has not (i) discriminated against you in
contravention of these laws; (ii) breached any contract with you; (iii) committed any civil wrong (tort) against you; or (iv)
otherwise acted unlawfully toward you.

    You further acknowledge that the Company has paid and, upon payment of the amounts provided for in the Retirement
Agreement, will have paid you: (i) all salary, wages, bonuses and other compensation that might be due to you; and (ii)
all reimbursable expenses, if any, to which you may be entitled and if not, that you agree to bring to the attention of the
Company in writing any such unpaid amount(s) of compensation or expenses claimed to still be due or owing before
signing this Agreement.
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b.    On behalf of yourself, your heirs, executors, administrators, successors and assigns, you hereby unconditionally release and
discharge all Released Persons from all claims (including claims for attorneys’ fees and costs), charges, actions and
causes of action, demands, damages, and liabilities of any kind or character, in law or equity, suspected or unsuspected,
past or present, that you ever had, may now have, or may later assert against any Released Person, arising out of or
related to your employment with, or termination of employment from, the Company. To the fullest extent permitted by
law, this release includes, but is not limited to: (i) claims arising under the ADEA, the Older Workers Benefit Protection
Act, the Workers’ Adjustment and Retraining Notification Act, ERISA, FMLA, ADA, FLSA, and any other federal,
state, or local law prohibiting age, race, color, gender, creed, religion, sexual preference/orientation, marital status,
national origin, mental or physical disability, veteran status, or any other form of unlawful discrimination or claim with
respect to or arising out of your employment with or termination from the Company, including wage claims; (ii) claims
(whether based on common law or otherwise) arising out of or related to any contract (whether express or implied);
(iii) claims under any federal, state or local constitutions, statutes, rules or regulations; (iv) claims (whether based on
common law or otherwise) arising out of any kind of tortious conduct (whether intentional or otherwise) including but
not limited to, wrongful termination, defamation, violation of public policy; and (v) claims included in, related to, or
which could have been included in any presently pending federal, state or local lawsuit filed by you or on your behalf
against any Released Person, which you agree to immediately dismiss with prejudice.

For purposes of implementing a full and complete release and discharge of all Released Persons, you expressly
acknowledge that this release is intended to include not only claims that are known, anticipated, or disclosed, but also
claims that are unknown, unanticipated, or undisclosed. You are aware that there may be discovery of claims or facts in
addition to or different from those known or believed to be true with respect to the matters related herein. Nevertheless, it
is your intention fully, finally, and forever to settle and release all such matters, and all claims related to such matters,
which may now exist or which may have previously existed between you and any Released Person, whether suspected or
unsuspected. You agree that this Agreement shall remain in effect as a full and complete release of all such matters, even
if any additional or different related claims or facts exist now or are later discovered.

You also understand that by signing this Agreement you are giving up any right to become, and you are promising not to
agree to become, a member of any class in a case in which claims are asserted against any Released Person if those
claims are related in any way to your employment with, or termination of employment from, the Company, and involve
events that happened on or before the date you signed this Agreement. If, without your prior knowledge and consent, you
are made a member of a class in any such case, you will opt out of the class at your first opportunity after you learn of
your inclusion. You agree to sign, without objection or delay, any “opt-out” form presented to you either by the court in
which the case is pending or by counsel for any Released Person made a defendant in the case.
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d. This release does not include (and you are not releasing):

(1) Any claims against the Company for promises it made to you in the Retirement Agreement or is making to you in
this Agreement;

(2) any claims for benefit payments to which the Plan Administrator determines you are entitled under the terms of
any retirement, savings, or other employee benefit programs in which the Company participates (but your release
does cover any claims you may make for severance benefits and any claims for benefits beyond those provided
under the terms of the applicable plan);

(3) any claims that may arise after the date you sign the Agreement;

(4) any claims covered by workers compensation or other laws that are not, or may not be, as a matter of law,
releasable or waivable;

(5) any rights you have to indemnification under the Company’s (and, if applicable, any Company affiliate’s) by-
laws, directors and officers liability insurance or this Agreement or any rights you may have to obtain contribution
as permitted by law if any judgment is entered against you as a result of any act or failure to act for which you and
the Company are jointly liable; and

(6) any claims that you did not knowingly and voluntarily waive your rights under the ADEA.

5.    No Admission of Wrongdoing.    

Just because the Company is entering into the Retirement Agreement and this Agreement and paying you money, neither the Company
nor any Released Persons are admitting that they have done anything wrong or violated any law, rule, order, policy, procedure, or
contract, express or implied, or otherwise incurred any liability. Similarly, by entering into this Agreement, you are not admitting that
you have done anything wrong or violated any law, rule, order, policy, procedure, or contract, express or implied, or otherwise incurred
any liability.

6.    Applicable Law and Exclusive Forum.    

This Agreement (including the Promises) will be interpreted, enforced and governed under the laws of the State of Delaware (without
regard to its conflict of laws principles); provided, however, that your eligibility for, or the amount of any, employee benefits shall be
subject to the terms of the applicable benefit plans and the provisions of ERISA. You and Cigna agree that any lawsuit arising out of or
relating to the Promises shall be brought exclusively in the Federal Court or in Delaware Courts if the Federal Court lacks subject matter
jurisdiction over the dispute, and you and Cigna expressly waive any defense of inconvenient forum and any other venue or jurisdiction-
related defenses that each might otherwise have in such a lawsuit.
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7.    Arbitration.    

Except with respect to any action by you or Cigna seeking emergency, temporary or permanent injunctive relief arising out of or relating
to the Promises, without in any way affecting the release in paragraph 4, any and all disagreements, disputes or claims listed below will
be resolved exclusively by arbitration in the Philadelphia, Pennsylvania area.

Arbitration will be conducted in accordance with the Employment Dispute Resolution Rules of the American Arbitration Association, as
modified by Company. A copy of the Cigna Companies Employment Dispute Arbitration Rules and Procedures is available upon
request.

A legal judgment based upon the Arbitrator’s award may be entered in any court having jurisdiction over the matter. Each party shall be
liable for its own costs and expenses (including attorneys’ fees). You and the Company agree to arbitrate anything:

a.    related in any way to this Agreement or how it is interpreted or implemented (including the validity of your ADEA waiver);
or

b.    that involves any dispute about your candidacy for employment, employment or termination of employment with the
Company, including any disputes arising under local, state or federal statutes or common law (if for any reason your
release and waiver under paragraph 4 is found to be unenforceable or inapplicable).

8.    Final and Entire Agreement; Amending the Agreement.    

This Agreement is intended to be the complete, final and entire agreement between you and the Company. It fully replaces all earlier
agreements or understandings; provided, however, that all obligations and rights arising under the Retirement Agreement shall be
unaffected hereby and shall remain in full effect. Additionally, it does not replace the terms of any:

a.    Cigna stock or option grant you might have received, the terms of any employee benefit plan or the Promises;

e. Arbitration agreement that you currently have with Cigna which shall remain in full force and effect; or

f. Other agreement you might have entered into with the Company that requires you to pay back money to the Company, or
that authorizes the Company to deduct money from your pay, when your employment terminates or at any other time.

Neither you nor the Company has relied upon any other statement, agreement or contract, written or oral, in deciding to enter into this
Agreement. Any amendment to this Agreement must be in writing and signed by both you and the Company. Any waiver by any person
of any provision of this Agreement shall be effective only if in writing, specifically referring to the provision being waived and signed
by the person against whom enforcement of the waiver is being sought. No waiver of any provision of this Agreement shall be effective
as to any other provision of this Agreement except to the extent specifically provided in an effective written waiver. If any provision or
portion of this Agreement (other than your release of claims under paragraph 4 above) is determined to be invalid or unenforceable in a
legal forum with competent jurisdiction to so determine, the remaining provisions or portions of this Agreement shall remain in full
force
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and effect to the fullest extent permitted by law and the invalid or unenforceable provisions or portions shall be deemed to be reformed
so as to give maximum legal effect to the agreements of the parties contained herein.

9.     Your Understanding.    

By signing this Agreement, you admit and agree that:

a.    You have read this Agreement.

b.    You understand it is legally binding, and you were advised and, by virtue of this Agreement are further advised, to review it
with a lawyer of your choice.

c.    You have had (or had the opportunity to take) at least 21 calendar days to discuss it with a lawyer of your choice before
signing it and, if you sign it before the end of that period, you do so of your own free will and with the full knowledge
that you could have taken the full period.

d. You realize and understand that the release covers certain claims, demands, and causes of action against the Company
and any Released Persons relating to your employment or termination of employment, including those under ADEA.

e. You understand that the terms of this Agreement are not part of an exit incentive or other employment termination
program being offered to a group or class of employees.

f. You are signing this Agreement knowingly, voluntarily and with the full understanding of its consequences, and you have
not been forced or coerced in any way.

10.    Revoking the Agreement.    

You have seven calendar days from the date you sign this Agreement to revoke and cancel it. To do that, a clear, written cancellation
letter, signed by you, must be received by Executive Compensation, Cigna Corporation, 1601 Chestnut Street TL05Z, Philadelphia, PA,
19192 before 5:00 p.m. Eastern Time on the seventh calendar day following the date you sign this Agreement. The Agreement will have
no force and effect until the end of that seventh day; provided that, during such seven-day period, the Company shall not be able to
revoke this Agreement or cancel it.

11.     If Legal Action Is Started by You.

You understand and agree that the Company's main reason for entering into this Agreement is to avoid lawsuits and other litigation.
Therefore, if any legal action covered by this Agreement is started by you (or by someone else on your behalf) against any Released
Person, you agree to withdraw such proceeding or claim with prejudice.

If you fail to withdraw such proceeding or claim (or fail to opt out of a class action that includes you) within 30 days of receipt of
written notice from the Released Person requesting that you withdraw such proceeding or claim (or in the case of a class action, within
30 days of the later of
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such request or your being given the opportunity to opt out), then in addition to any other equitable or legal relief that the Company may
be entitled to:

a.    You may forfeit all or any portion of the amounts due under the Retirement Agreement;

b.    You agree to pay back to the Company within 60 days after receipt of written notice from the Company all of the payments
and benefits you receive under paragraph 3.h and paragraph 3.k of the Retirement Agreement; and

c.    You agree to pay the Company the reasonable costs and attorneys' fees it incurs in defending such action.

You represent that as of Today you have not assigned to any other party, and agree not to assign, any claim released by you under this
Agreement. (If you claim that your release of ADEA claims was not knowing and voluntary, the Company reserves its right to recover
from you its attorneys’ fees and/or costs in defending that claim, at the conclusion of that action.)

Upon a finding by a court of competent jurisdiction or arbitrator that a release or waiver of claims provided for by paragraph 4 above is
illegal, void or unenforceable, the Company may require you to execute promptly a release that is legal and enforceable and does not
extend to claims not released under paragraph 4. If you fail to execute such a release within a reasonable period of time, then this
Agreement shall be null and void from Today on, and any money or value paid or provided to you by the Company after Today under
paragraphs 3.h and 3.k of the Retirement Agreement and not previously returned to the Company, will be treated as an overpayment.
You will have to repay that overpayment to the Company with interest, compounded annually at the rate of 6%. However, the repayment
provision in this paragraph does not apply to legal actions in which you claim that your release of ADEA claims was not knowing and
voluntary.

This paragraph 11 does not apply to anything of value given to you for which you actually performed services and by law you are
entitled to receive.

Neither this paragraph 11, nor anything else in this Agreement, is intended to prevent you from instituting legal action for the sole
purpose of enforcing this Agreement or from filing a charge with, furnishing information to, or participating in an investigation
conducted by, the EEOC, the NLRB, the SEC or any comparable federal, state or local governmental agency; provided however, that,
with the exception of any whistleblower award from the SEC, you expressly waive and relinquish any right you might have to recover
damages or other relief, whether equitable or legal, in any such proceeding concerning events or actions that arose on or before the date
you signed this Agreement. You agree to inform the EEOC, any other governmental agency, any court or any arbitration organization
that takes jurisdiction over any matter relating to your employment or termination of employment that this Agreement constitutes a full
and final settlement by you of all claims released hereunder.

12.    Representations.

The Company represents and warrants that (a) the execution, delivery and performance of this Agreement has been fully and validly
authorized by all necessary corporate action (including, without limitation, by any action required to be taken by the board of directors
of the Company
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or any affiliate, any committee of such board or any committee or designee administering the applicable Cigna plans); (b) the officer
signing this Agreement on behalf of the Company is duly authorized to do so; (c) the execution, delivery and performance of this
Agreement does not violate any applicable law, regulation, order, judgment or decree or any agreement, plan or corporate governance
document to which the Company or any affiliate is a party or by which it is bound; and (d) upon execution and delivery of this
Agreement by the parties, it shall be a valid and binding obligation of the Company enforceable against it in accordance with its terms,
except to the extent that enforceability may be limited by applicable bankruptcy, insolvency or similar laws affecting the enforcement of
creditors’ rights generally.

13.    Notices.

Except as provided below, any notice, request or other communication given in connection with this Agreement shall be in writing and
shall be deemed to have been given (a) when personally delivered to the recipient or (b) provided that a written acknowledgement of
receipt is obtained, three days after being sent by prepaid certified or registered mail, or two days after being sent by a nationally
recognized overnight courier, to the applicable address specified below (or such other address as the recipient shall have specified by ten
days’ advance written notice given in accordance with this paragraph 13). Such communication shall be addressed to you as follows
(unless you have made an address change in accordance with this paragraph 13):

    
Matthew Manders

and to the Company or Cigna as follows:

Executive Compensation
Cigna Corporation
1601 Chestnut Street TL05Z
Philadelphia, PA, 19192

However, Cigna and you may deliver any notices or other communications related to any employee benefit or compensation plans,
programs or arrangements in the same manner that similar communications are delivered to or from other current or former employees,
including by electronic transmission and first class mail.

14.    Successors and Assigns.

This Agreement will be binding on and inure to the benefit of the parties and their respective successors, heirs (in your case) and
permitted assigns. No rights or obligations of the Company under the Retirement Agreement or this Agreement may be assigned or
transferred without your prior written consent, except that such rights or obligations may be assigned or transferred without your consent
pursuant to a merger or consolidation in which the Company is not the continuing entity, or a sale, liquidation or other disposition of the
assets of the Company, provided that the assignee or transferee is the successor to the Company (or in connection with a purchase of
Company assets, assumes the liabilities, obligations and duties of the Company under the Retirement Agreement or this Agreement),
either contractually or as a matter of law. Your rights or obligations under the Retirement Agreement or this Agreement may not be
assigned or transferred by you, without the Company’s prior written consent, other than your
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rights to compensation and benefits, which may be transferred only by will or operation of law or pursuant to the terms of the applicable
plan, program, grant or agreement of Cigna or the Company. If you die or a court determines you are legally incompetent, all references
in the Retirement Agreement or this Agreement to “you” shall be deemed to refer, where appropriate, to your legal representative, or,
where appropriate, to your beneficiary or beneficiaries.

15.    Injunctive Relief.

You agree that (a) any breach or threatened breach of the Promises would cause irreparable injury to Cigna; (b) monetary damages alone
would not provide an adequate remedy; (c) in addition to any other relief available at law or equity, Cigna shall be entitled to injunctive
relief and/or to have the Promises specifically enforced by a court of competent jurisdiction (without the requirement to post a bond);
and (d) these remedies are cumulative and in addition to any other rights and remedies Cigna may have at law, in equity or pursuant to
any other agreement.

16.    When Effective.

This Agreement is not effective or binding on either party until fully signed by both parties. This Agreement may be executed by the
parties in counterparts, and counterparts may be exchanged by electronic transmission, each of which will be deemed an original, but
both such counterparts will together constitute one and the same document.

The persons named below have signed this Agreement on the dates shown below:

                _____________________________
Date                         Matthew Manders

                ____________________________
Date                        John Murabito

on behalf of the Company

17



Exhibit 10.36(c)

ADVISORY SERVICES AGREEMENT

This Advisory Services Agreement (“Agreement”) is made as of November 3, 2021 between Cigna Corporation (“Company”),
and Matthew Manders (“Advisor”) (Company and Advisor together, the “Parties”).

WHEREAS, the Company has determined that it is in its best interests to have Advisor provide the Company with services as an
Advisor during the Advisory Period (as defined in Section 1 below); and

WHEREAS, the Parties desire to enter into an agreement embodying the terms and conditions of such service;

NOW, THEREFORE, in consideration of the mutual covenants contained herein and for other good and valuable consideration,
the receipt of which are hereby acknowledged, the Parties hereto agree as follows:

1. Advisory Period. The term of the Advisor’s engagement by the Company pursuant to this Agreement shall begin on December
20, 2021, and end on December 31, 2022 (the “Advisory Period”), unless the Advisory Period ends early and Advisor’s engagement is
terminated under Section 6 of this Agreement. The Advisory Period may be extended by mutual agreement in writing by the Parties.

2. Engagement, Duties.

a. General. Subject to the terms and conditions set forth herein, the Company shall engage the Advisor, at the Company’s
request,  during the Advisory Period to provide the Company or its subsidiaries or affiliates with the services set forth on the attached
Schedule A (the “Services”). Advisor hereby accepts such engagement. The duties and responsibilities of the Advisor shall include such
duties and responsibilities as the Company may from time to time reasonably assign to the Advisor, as initially specified on Schedule A.

b. Independent  Contractor.  The  Parties  agree  that,  at  all  times  during  the  Advisory  Period,  Advisor  will  be  acting  as  an
independent contractor to the Company, and nothing in this Agreement will be construed to create an employment relationship between
the Company and Advisor during the Advisory Period.  During the Advisory Period,  Advisor will  be free to become employed by, or
provide  services  to,  any  other  person  or  entity  as  long  as  that  employment,  or  the  providing  of  those  services,  does  not  violate,  or
conflict in any way with, Advisor’s obligations and promises under this Agreement or any other agreement in effect with the Company.

3. Advisory Services Fees.

a. In consideration for the performance of the Services during the Advisory Period, the Company agrees to pay Advisor at a
rate  of  $10,000  per  day  for  each day  during  the  Advisory  Period  on which  Advisor  performs Services,  including  any day  during  the
Advisory Period Advisor spends traveling as needed to provide Services. The fees payable pursuant to this Section 3 shall be payable
monthly in arrears based upon the Company’s review and approval of a monthly report provided by Advisor that describes in summary
form  the  Advisory  Services  he  provided  during  the  month  and  that  specifies  the  dates  on  which  such  services  were  provided  to  the
Company. Advisor shall submit the monthly report to Company in each month following the month in which Services are performed.
Payments for the Services shall be made to Advisor within 30 days after receipt by the Company of the relevant report from Advisor.
Advisor will be responsible for, and will file on a timely basis, all tax returns and payments required to be filed

    



or made to any federal, state or local authority with respect to payments or benefits hereunder and will indemnify and hold the Company
harmless for Advisor’s failure to file any such return or to make any such payment. The Company will not withhold or pay any federal,
state, local or foreign income tax or other wage withholding on behalf of Advisor. The Company will not treat Advisor as an employee
with  respect  to  the  services  rendered  under  this  Agreement  for  federal,  state,  local  or  foreign  tax  purposes.  If,  for  any  reason,  the
Company will  become liable  to  pay,  or  will  pay,  any such taxes,  it  will  be  entitled  to  deduct  from any payments  payable  to  Advisor
hereunder all amounts so paid or required to be paid. To the extent that taxes paid or required to be paid by the Company exceed the
amount payable to Advisor hereunder, Advisor will reimburse the Company such excess within ten business days after receiving notice
from the Company.

b. Advisor  acknowledges  that  he  is  not  entitled  to  participate,  as  an  Advisor,  in  any  of  the  Company’s  compensation  or
benefit  plans  or  programs  for  active  employees  during  the  Advisory  Period. Advisor  hereby  waives  any  right  to  participate  in  any
compensation or benefit plan of the Company during the Advisory Period, but this waiver will have no effect on any of Advisor’s rights
to participate, as a retired employee of the Company, in any Company benefit programs for which he remains eligible pursuant to his
service as an employee prior to his retirement date.

4. Expense  Payment  and  Reimbursement. All  business  expenses  that  Advisor  incurs  in  connection  with  the  performance  of  the
Services  will  be  borne  by  the  Company  or  reimbursed  by  the  Company  in  accordance  with  its  expense  reimbursement  policies  for
employees.  All  receipts  for  such  expenses  must  be  presented  for  reimbursement  within  45  days  after  the  expenses  are  incurred  in
providing such assistance.

5. Indemnity, Insurance. In Advisor’s capacity as an Advisor, the Company will indemnify Advisor and provide liability insurance
coverage for the work Advisor is doing for the Company and at the Company’s direction.

6. Early Termination.

    a.     If  Advisor  dies  or  has  a  Disability  (as  defined  below) during  the  Advisory  Period,  the  Advisor’s  engagement  hereunder  will
immediately terminate. For  purposes  of  this  Agreement,  “Disability” means  any condition  that  would  qualify  for  a  benefit  under  the
Cigna Long-Term Disability Plan.

    b.     Either Party may terminate the Advisor’s  engagement hereunder for any reason by providing the other Party at  least  30 days
advance written notice of intent to terminate.

    c.    In addition to the Company’s right to terminate with notice pursuant to Section 6.b above, the Company will have the right in its
sole discretion to terminate Advisor’s engagement hereunder immediately if Advisor: (1) becomes an employee or partner of, or enters
into any similar relationship (other than as a non-employee director or as an advisory board member) with, any person or entity other
than the Company; (2) engages in any conduct or behavior that is in violation of any Company standard or code of conduct policy that is
applicable  to  Advisor  and fails  to  correct  such violation  within  10 days  of  written  notice  from the  Company of  the  violation,  if  such
violation is amenable to correction; or (3) violates any restrictive covenant set forth in this Agreement or any of the Promises (as defined
in  the  Executive  Retirement  Agreement  entered  into  with  Cigna  Health  and  Life  Insurance  Company  on  November  3,  2021  (the
“Retirement Agreement”)). The Advisor agrees and acknowledges that the restrictive covenants set forth in the this Agreement and the
Promises shall remain in full force in effect through the later of the term specified in the Retirement Agreement or the Advisory Period.
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7. Confidentiality. Advisor acknowledges that, while providing the Services, he may be placed in a position to acquire knowledge
of Confidential Information (as defined below). Advisor agrees to comply with all Company policies regarding Confidential Information
applicable to Advisor, including, without limitation, those set forth below, or as may be otherwise required by law. Advisor agrees to
safeguard  Confidential  Information  no  matter  how  it  is  obtained,  and  Advisor  will  not  discuss  or  use,  directly  or  indirectly,  any
Confidential Information either on or off the Company’s site other than as specifically authorized by the Company. Advisor agrees to
use due care in conversation with Company employees or other Advisors to the Company (or their employees or subcontractors) not to
disclose non-public information, including, without limitation, information about the names of the Company’s clients or the existence of
the Company’s assignments to persons who do not have a need to know, and to exercise special  care in all  public places (e.g.,  social
gatherings,  restaurants,  elevators)  to  ensure  that  even  casual  conversation  or  inadvertent  displays  of  written  material  do  not  lead  to
release  of  such  information. Advisor  agrees  at  all  times  to  maintain  Confidential  Information  in  a  manner  designed  to  secure  its
confidentiality, and not to remove Confidential Information from the Company’s premises at any time without permission. It shall not,
however,  be a  violation of  this  Section 7 for  Advisor  to  provide Confidential  Information to  any federal,  state  or  local  governmental
agency  or  commission,  including  but  not  limited  to,  the  Equal  Employment  Opportunity  Commission,  the  National  Labor  Relations
Board, or the Securities and Exchange Commission. Furthermore, the Company shall use reasonable efforts to avoid providing Advisor
any material,  non-public information,  and shall use reasonable efforts to provide Advisor advance notice that the Company intends to
provide material, non-public information to Advisor.

For purposes of this Agreement, “Confidential Information” shall mean all information that is (a) disclosed to or known by Advisor as
a consequence of or through employment with or Services provided to the Company and (b) not generally known to persons or entities
outside  the  Company. Confidential  Information  includes,  but  is  not  limited  to,  technical  or  non-technical  data,  formulas,  computer
programs, devices, methods, techniques, processes, financial data, personnel data, customer-specific information, confidential customer
lists, production and sales information, supplier-specific information, cost information, marketing plans and strategies, or other data or
information that constitutes a trade secret or is otherwise treated as being confidential by the Company.

8. Dispute Resolution. The Parties agree to use the following process to resolve any disputes that may arise under this agreement:

a. Negotiation. The  Parties  (or  their  designated  representatives)  will  attempt  in  good  faith  to  resolve  any  controversy,
dispute, claim or question arising out of or in relation to this Agreement, including without limitation its interpretation, performance or
non-performance by either party, termination, or any breach thereof (collectively, a “Controversy”) promptly by negotiation.

b. Mediation. If the Controversy has not been resolved by negotiation within 45 days of the disputing party's notice, either
party may, upon written notice to the other party, initiate mediation of the Controversy in accordance with the Commercial Mediation
Rules of the American Arbitration Association, to the extent that such provisions are not inconsistent with the provisions of this section.

c. Binding Arbitration. If  the  Controversy  has  not  been  resolved  by  mediation  within  30  days  of  the  appointment  of  the
mediator, or if a mediator is not appointed within 30 days of the notice of mediation, then upon written notice either party may elect to
submit  the  Controversy  to  binding  arbitration  conducted  in  the  state  where  the  services  are  being  performed. The  parties  to  this
agreement are hereby expressly waiving their rights to have any Controversy decided in a court of law and/or equity before a judge or
jury, and instead are accepting the use
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of  binding  arbitration. Such  arbitration  shall  be  governed  by  the  provisions  of  the  Commercial  Arbitration  Rules  of  the  American
Arbitration Association, to the extent that such provisions are not inconsistent with the provisions of this section.

This Dispute Resolution process shall be the sole and exclusive means for resolving any Controversy provided, however, that either
party may seek a preliminary injunction, attachments or other provisional judicial relief if such action is necessary to avoid irreparable
damage or to preserve the status quo and the Company may seek injunctive relief for specific performance of the Promises. Despite such
action the parties will continue to participate in good faith in this Dispute Resolution process. The initiation of this Dispute Resolution
process shall toll the running of the statute of limitations for any cause of action arising from the Controversy. All time limitations
contained in the Dispute Resolution sections above may be altered by mutual agreement of the parties.

9. Governing  Law. This  Agreement  will  be  governed  by,  and  construed  in  accordance  with,  the  laws  of  the  State  of  Delaware
applicable to contracts to be performed entirely in such state and without regard to the choice of law provisions thereof.

10. Successors  and  Assigns. Advisor  may  neither  assign  this  Agreement  nor  delegate  any  obligation  hereunder  without  the
Company’s prior written consent. This Agreement  will  inure to the benefit  of and be binding upon the Company and the Company’s
successors and assigns.

11. Severability. If any term or provision of this Agreement is found to be invalid or unenforceable, the remainder of this Agreement
shall be considered severable and shall not be affected thereby, and each term of this Agreement shall be valid and enforceable to the
fullest extent permitted by law.

12. Waiver. The failure by either Party to insist upon strict performance of any of the provisions herein on any occasion will not be
deemed a waiver of its rights under that provision or any other provisions herein.

13. Entire Agreement. This  Agreement  sets  forth  the  entire  agreement  and understanding  of  the  Parties  hereto  with  respect  to  the
matters covered hereby. This Agreement shall not be changed, altered, modified or amended, except by a written agreement signed by
the Parties hereto.

14. Counterparts. This Agreement may be executed by the Parties hereto in counterparts, each of which will be deemed an original,
but both such counterparts will together constitute one and the same document.

15. Headings. Headings in this Agreement are for reference purposes only and shall not be deemed to have any substantive effect.

IN WITNESS WHEREOF, the Parties hereto have signed this Agreement as of the date and year first written above.

CIGNA CORPORATION    ADVISOR

By:    /s/ John M. Murabito    /s/ Matthew Manders
    John M. Murabito    Matthew Manders
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SCHEDULE A

Advisor agrees to provide the following Services to the Company, at the Company’s request, pursuant to his engagement under the
Agreement during the Advisory Period:

• Advisor will consult with and advise the Company with respect to such business of the Company as the Company shall request,
such consultation and advice to be at such times and places and to be performed in such manner as shall be reasonably
determined by the Advisor and the Company. Specifically, Advisor agrees to provide the following Advisory services to the
Company during the Advisory Period:

◦ Advice and counsel to the Company’s Management on business planning and strategy.

In no event shall the Services amount to more than 30% of the average level of services Advisor performed for the Company
during the 36 months immediately before his retirement from the Company.
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Exhibit 21 – Subsidiaries of the Registrant

Listed below are subsidiaries of Cigna Corporation as of December 31, 2021 with their jurisdictions of organization. Those subsidiaries not listed would not, in the
aggregate, constitute a “significant subsidiary” of Cigna Corporation, as that term is defined in Rule 1-02(w) of Regulation S-X.

Entity Name Jurisdiction
Accredo Health Group, Inc. Delaware
Accredo Health, Incorporated Delaware
Allegiance Life & Health Insurance Company Montana
American Retirement Life Insurance Company Ohio
Ascent Health Services LLC Delaware
Bravo Health Mid-Atlantic, Inc. Maryland
Bravo Health Pennsylvania, Inc. Pennsylvania
Care Continuum, Inc. Kentucky
CareCore NJ, LLC New Jersey
Chiro Alliance Corporation Florida
Cigna & CMB Life Insurance Company Limited China
Cigna Arbor Life Insurance Company Connecticut
Cigna Brokerage & Marketing (Thailand) Limited Thailand
Cigna Dental Health Of California, Inc. California
Cigna Dental Health Of Colorado, Inc. Colorado
Cigna Dental Health Of Delaware, Inc. Delaware
Cigna Dental Health Of Florida, Inc. Florida
Cigna Dental Health of Illinois, Inc. Illinois
Cigna Dental Health Of Kansas, Inc. Kansas
Cigna Dental Health Of Kentucky, Inc. Kentucky
Cigna Dental Health Of Maryland, Inc. Maryland
Cigna Dental Health Of Missouri, Inc. Missouri
Cigna Dental Health Of New Jersey, Inc. New Jersey
Cigna Dental Health Of North Carolina, Inc. North Carolina
Cigna Dental Health Of Ohio, Inc. Ohio
Cigna Dental Health Of Pennsylvania, Inc. Pennsylvania
Cigna Dental Health Of Texas, Inc. Texas
Cigna Dental Health Of Virginia, Inc. Virginia
Cigna Dental Health Plan Of Arizona, Inc. Arizona
Cigna Europe Insurance Company S.A.-N.V. Belgium
Cigna Global Holdings, Inc. Delaware
Cigna Global Insurance Company Limited Guernsey
Cigna Global Reinsurance Company, Ltd. Bermuda
Cigna Health and Life Insurance Company Connecticut
Cigna HealthCare Mid-Atlantic, Inc. Maryland
Cigna HealthCare of Arizona, Inc. Arizona
Cigna HealthCare of California, Inc. California



Cigna HealthCare of Colorado, Inc. Colorado
Cigna HealthCare of Connecticut, Inc. Connecticut
Cigna HealthCare of Florida, Inc. Florida
Cigna HealthCare of Georgia, Inc. Georgia
Cigna HealthCare of Illinois, Inc. Illinois
Cigna HealthCare of Indiana, Inc. Indiana
Cigna HealthCare of Maine, Inc. Maine
Cigna HealthCare of Massachusetts, Inc. Massachusetts
Cigna HealthCare of New Hampshire, Inc. New Hampshire
Cigna HealthCare of New Jersey, Inc. New Jersey
Cigna HealthCare of North Carolina, Inc. North Carolina
Cigna HealthCare of Pennsylvania, Inc. Pennsylvania
Cigna HealthCare of South Carolina, Inc. South Carolina
Cigna HealthCare of St. Louis, Inc. Missouri
Cigna HealthCare of Tennessee, Inc. Tennessee
Cigna HealthCare of Texas, Inc. Texas
Cigna HealthCare of Utah, Inc. Utah
Cigna Holding Company Delaware
Cigna Holding Overseas, Inc. Delaware
Cigna Holdings, Inc. Delaware
Cigna Insurance Middle East S.A.L. Lebanon
Cigna Insurance Public Company Limited Thailand
Cigna Life Insurance Company of Canada Canada
Cigna Life Insurance Company of Europe S.A.-N.V. Belgium
Cigna Life Insurance New Zealand Limited New Zealand
Cigna National Health Insurance Company Ohio
Cigna Saglik Hayat ve Emeklilik A.S. Turkey
Cigna Services Middle East FZE Dubai
Cigna Taiwan Life Assurance Company Limited Taiwan
Cigna Worldwide General Insurance Company Limited Hong Kong
Cigna Worldwide Insurance Company Delaware
Cigna Worldwide Life Insurance Company Limited Hong Kong
Connecticut General Life Insurance Company Connecticut
CuraScript, Inc. Delaware
ESI Mail Pharmacy Service, Inc. Delaware
Evernorth Enterprise Services, Inc. Delaware
Evernorth Health, Inc. Delaware
eviCore healthcare MSI, LLC Tennessee
Express Reinsurance Company Missouri
Express Scripts Administrators LLC Delaware
Express Scripts Pharmaceutical Procurement, LLC Delaware
Express Scripts Pharmacy, Inc. Delaware
Express Scripts Strategic Development, Inc. New Jersey



Express Scripts Utilization Management Company Delaware
Express Scripts, Inc. Delaware
HealthSpring Life & Health Insurance Company, Inc. Texas
HealthSpring of Florida, Inc. Florida
Inside RX, LLC Delaware
LINA Life Insurance Company of Korea South Korea
Loyal American Life Insurance Company Ohio
ManipalCigna Health Insurance Company Limited India
Matrix Healthcare Services, Inc. Florida
Medco Containment Insurance Company of NY New York
Medco Containment Life Insurance Company Pennsylvania
Medco Health Services, Inc. Delaware
Medco Health Solutions, Inc. Delaware
MSI Health Organization of Texas, Inc. Texas
Provident American Life & Health Insurance Company Ohio
PT Asuransi Cigna Indonesia
Sterling Life Insurance Company Illinois
Temple Insurance Company Limited Bermuda
United Benefit Life Insurance Company Ohio



Exhibit 23

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statements on Form S-3 (No. 333-236877) and Form S-8 (Nos. 333-228930, 333-228931 and
333-258507) of Cigna Corporation of our reports dated February 24, 2022 relating to the financial statements and financial statement schedules and the effectiveness of
internal control over financial reporting, which appear in this Form 10-K.

/s/ PricewaterhouseCoopers LLP
Hartford, Connecticut
February 24, 2022



Exhibit 31.1

CERTIFICATION

I, DAVID M. CORDANI, certify that:

1. I have reviewed this Annual Report on Form 10-K of Cigna Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made,
in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and
have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely
to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date:  February 24, 2022 /s/ David M. Cordani
Chief Executive Officer



Exhibit 31.2

CERTIFICATION

I, BRIAN C. EVANKO, certify that:

1. I have reviewed this Annual Report on Form 10-K of Cigna Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made,
in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and
have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely
to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date:  February 24, 2022 /s/ Brian C. Evanko
Chief Financial Officer



Exhibit 32.1

Certification of Chief Executive Officer of
Cigna Corporation pursuant to 18 U.S.C. Section 1350

I certify that, to the best of my knowledge and belief, the Annual Report on Form 10-K of Cigna Corporation for the fiscal period ending December 31, 2021 (the
“Report”):

(1) complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of Cigna Corporation.

/s/ David M. Cordani
David M. Cordani
Chief Executive Officer
February 24, 2022



Exhibit 32.2

Certification of Chief Financial Officer of
Cigna Corporation pursuant to 18 U.S.C. Section 1350

I certify that, to the best of my knowledge and belief, the Annual Report on Form 10-K of Cigna Corporation for the fiscal period ending December 31, 2021 (the
“Report”):

(1) complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of Cigna Corporation.

/s/ Brian C. Evanko
Brian C. Evanko
Chief Financial Officer
February 24, 2022


