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Approximate date of commencement of proposed sale to the public: From time to time after this registration
statement becomes effective.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  x

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

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

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  x

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer x Accelerated filer ¨

Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨

CALCULATION OF REGISTRATION FEE

Title of each class of

securities to be registered

Amount

to be
registered(1)

Proposed
maximum

offering price
per unit(1)

Proposed
maximum
aggregate

offering price(1)

Amount of

registration fee(2)
Senior Debt Securities
Subordinated Debt Securities
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Preferred Stock
Common Stock, par value $0.01 per share
Depositary Shares(3)
Warrants(4)
Rights
Stock Purchase Contracts(5)
Stock Purchase Units(6)

(1) An indeterminate aggregate initial offering price or number of the securities of each identified class is being
registered as may from time to time be sold at indeterminate prices, along with an indeterminate amount or
number of securities that may be issued upon exercise, settlement, exchange or conversion of the securities
offered hereunder. Separate consideration may or may not be received for securities that are issuable on exercise,
settlement, conversion or exchange of other securities or that are issued in units.

(2) In accordance with Rules 456(b) and 457(r) of the Securities Act of 1933, as amended, the Registrant is deferring
payment of all of the registration fee.

(3) Each depositary share will be issued under a deposit agreement, will represent an interest in a fractional share of
preferred stock and will be evidenced by a depositary receipt.

(4) The warrants covered by this registration statement may be warrants for shares of common stock, shares of
preferred stock or depositary shares representing shares of preferred stock.

(5) Each stock purchase contract obligates Anthem, Inc. to sell, and obligates the holder thereof to purchase, an
indeterminate amount of shares of preferred stock or common stock being registered hereby.

(6) Each stock purchase unit consists of a stock purchase contract and senior debt securities or subordinated debt
securities of Anthem, Inc. or debt obligations of third parties, including United States Treasury securities.

Edgar Filing: Anthem, Inc. - Form POSASR

Table of Contents 4



Table of Contents

Explanatory Note

This Post-Effective Amendment No. 1 (the �Post-Effective Amendment�) to the Registration Statement on Form S-3
(Registration No. 333-200749) (the �Registration Statement�) of Anthem, Inc. is being filed for the purpose of
(i) registering warrants, depositary shares, rights, stock purchase contracts and stock purchase units pursuant to Rule
413(b) under the Securities Act of 1933, as amended, (ii) updating the base prospectus that forms part of the
Registration Statement to reflect references to such warrants, depositary shares, rights, stock purchase contracts and
stock purchase units and to reflect certain other updates related to the passage of time and (iii) filing additional
exhibits to the Registration Statement relating to such warrants, depositary shares, rights, stock purchase contracts and
stock purchase units. The existing base prospectus, dated December 5, 2014, that currently forms a part of the
Registration Statement is being replaced in its entirety by the base prospectus filed with this Post-Effective
Amendment. This Post-Effective Amendment shall become effective immediately upon filing with the Securities and
Exchange Commission.
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PROSPECTUS

SENIOR DEBT SECURITIES

SUBORDINATED DEBT SECURITIES

PREFERRED STOCK

COMMON STOCK

DEPOSITARY SHARES

WARRANTS

RIGHTS

STOCK PURCHASE CONTRACTS

STOCK PURCHASE UNITS

We may offer and sell, from time to time, one or any combination of the securities we describe in this prospectus. The
debt securities and our preferred stock we may offer may be convertible into or exchangeable for our common stock
or our other securities, or debt or equity securities of one or more other entities. When we offer securities, we will
provide you with a prospectus supplement describing the terms of the specific issue of securities including the offering
price of the securities.

You should read this prospectus and the prospectus supplement relating to the specific issue of securities carefully
before you invest.

We may offer and sell these securities to or through one or more underwriters, dealers or agents, or directly to
purchasers, on a continuous or delayed basis.

Our common stock is listed on the New York Stock Exchange under the symbol �ANTM.� Any common stock sold
pursuant to a prospectus supplement will be listed, subject to notice of issuance, on the New York Stock Exchange. If
we decide to list or seek a quotation for any other securities we may offer and sell from time to time, the prospectus
supplement relating to those securities will disclose the exchange or market on which those securities will be listed or
quoted.
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Investing in our securities involves risks. You should carefully consider the risks described under �Risk Factors�
on page 1 of this prospectus, as well as the other information contained or incorporated by reference in this
prospectus and the applicable prospectus supplement, before making a decision to invest in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.

The date of this prospectus is April 29, 2015.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the
SEC, using a �shelf� registration process. Under this shelf process, we may sell any combination of the securities
described in this prospectus in one or more offerings. This prospectus provides you with a general description of the
securities we may offer. Each time we offer to sell any of the securities, we will provide a prospectus supplement that
will contain specific information about the terms of that offering and the securities being offered. The prospectus
supplement may also add, update or change information contained in this prospectus. You should read this prospectus
and the applicable prospectus supplement together with the additional information described under the headings
�Where You Can Find More Information� and �Incorporation of Certain Documents by Reference.�

In this prospectus, the terms �we,� �us,� �our,� the �Company� and �Anthem� refer to Anthem, Inc. (formerly known as
WellPoint, Inc.) and/or Anthem, Inc. and its direct and indirect subsidiaries, as the context requires.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the documents incorporated by reference herein, contains �forward-looking statements�
within the meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E
of the Securities Exchange Act of 1934, as amended, or the Exchange Act. These statements are intended to be
covered by the safe harbor for �forward-looking statements� provided by the Private Securities Litigation Reform Act of
1995. Words such as �expect(s),� �feel(s),� �believe(s),� �will,� �may,� �anticipate(s),� �intend,� �estimate,� �project� and similar
expressions are intended to identify forward-looking statements, which generally are not historical in nature.
Forward-looking statements include, but are not limited to, financial projections and estimates and their underlying
assumptions; statements regarding plans, objectives and expectations with respect to future operations, products and
services; and statements regarding future performance. Such forward-looking statements are subject to certain risks
and uncertainties, many of which are difficult to predict and generally beyond our control, that could cause actual
results to differ materially from those expressed in, or implied or projected by, the forward-looking information and
statements. You are cautioned not to place undue reliance on these forward-looking statements that speak only as of
the date hereof. You should carefully review the risks and information contained, or incorporated by reference, in this
prospectus or any applicable prospectus supplement, including, without limitation, the �Risk Factors� beginning on page
1 herein and incorporated by reference herein from our most recent Annual Report on Form 10-K and other reports
and information that we file from time to time in the future with the SEC. Except to the extent otherwise required by
federal securities law, we do not undertake any obligation to republish revised forward-looking statements to reflect
events or circumstances after the date hereof or to reflect the occurrence of unanticipated events.

RISK FACTORS

Investing in our securities involves certain risks. Before acquiring any securities, you should carefully consider,
among other things, the matters discussed under �Risk Factors� in Item 1A of our Annual Report on Form 10-K for the
year ended December 31, 2014, which is incorporated by reference herein, the risk factors described under the caption
�Risk Factors� in any applicable prospectus supplement and any risk factors set forth in our other filings with the SEC,
pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act before making an investment decision.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and
copy this information at the SEC�s Public Reference Room, 100 F Street, N.E. Washington, D.C. 20549. You may
obtain information on the operation of the SEC�s Public Reference Room by calling the SEC at 1-800-SEC-0330. The
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SEC also maintains an Internet web site that contains reports, proxy and information statements and other information
regarding issuers, like us, that file electronically with the SEC. The address of that site is http://www.sec.gov. You
should also be able to inspect reports, proxy statements and other information about us at the offices of the New York
Stock Exchange, 20 Broad Street, New York, New York 10005.

We also make available, free of charge, on or through our Internet web site (http://www.antheminc.com) our Annual
Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, Proxy Statements on
Schedule 14A and, if applicable, amendments to those reports filed or furnished pursuant to Section 13(a) of the
Exchange Act, as soon as reasonably practicable after we electronically file such material with, or furnish it to, the
SEC. Please note, however, that we have not incorporated any other information by reference from our Internet web
site, other than the documents listed below under the heading �Incorporation of Certain Documents by Reference.�
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We have filed with the SEC a registration statement on Form S-3 relating to the securities covered by this prospectus.
This prospectus is a part of the registration statement and does not contain all the information in the registration
statement. Whenever a reference is made in this prospectus to a contract or other document of ours, the reference is
only a summary and you should refer to the exhibits that are a part of the registration statement for a copy of the
contract or other document. You may review a copy of the registration statement and the documents incorporated by
reference herein at the SEC�s Public Reference Room in Washington, D.C., as well as through the SEC�s Internet web
site listed above.

1
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to �incorporate by reference� into this prospectus information contained in documents that we file
with them, which means that we can disclose important information to you by referring you to those documents. The
information incorporated by reference is an important part of this prospectus, and information that we file later with
the SEC will automatically update and supersede this information. We specifically incorporate by reference the
following documents, which we have already filed with the SEC:

(i) our Annual Report on Form 10-K for the year ended December 31, 2014;

(ii) our Quarterly Report on Form 10-Q for the quarter ended March 31, 2015;

(iii) our Definitive Proxy Statement on Schedule 14A for our 2015 annual meeting of shareholders filed on
April 1, 2015; and

(iv) the description of our common stock contained in our Registration Statement on Form 8-A filed on
October 26, 2001 and any amendment or reports filed for the purpose of updating such description.

In addition, we also incorporate by reference additional documents that we may file with the SEC under Section 13(a),
13(c), 14 or 15(d) of the Exchange Act on or after the date of this prospectus and prior to the termination of this
offering; provided, however, that we are not incorporating any information �furnished� under either Item 2.02 or
Item 7.01 of any Current Report on Form 8-K or other information �furnished� to the SEC, which is not deemed filed
and not incorporated by reference herein. Information that we file with the SEC will automatically update and may
replace information in this prospectus and information previously filed with the SEC.

We will provide without charge to each person, including any beneficial owner of the securities offered by this
prospectus, to whom this prospectus is delivered, upon written or oral request, a copy of any or all of the foregoing
documents and any other documents that are incorporated by reference in this prospectus and the applicable
prospectus supplement (other than exhibits to such information, unless such exhibits are specifically incorporated by
reference in such documents). Requests for such documents should be directed to our principal executive office at the
following address:

Anthem, Inc.

Attention: Investor Relations

120 Monument Circle

Indianapolis, Indiana 46204

Telephone (317) 488-6000

You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus
supplement. We have not authorized anyone else to provide you with different information. We are not making an
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offer of these securities in any jurisdiction where the offer or sale is not permitted. You should not assume that the
information in this prospectus or any prospectus supplement is accurate as of any date other than the date on the front
of these documents.

2
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OUR COMPANY

We are one of the largest health benefits companies in terms of medical membership in the United States, serving
38.5 million medical members through our affiliated health plans as of March 31, 2015. We offer a broad spectrum of
network-based managed care plans to large and small employer, individual, Medicaid and Medicare markets. Our
managed care plans include: preferred provider organizations; health maintenance organizations; point-of-service
plans; traditional indemnity plans and other hybrid plans, including consumer-driven health plans; and hospital only
and limited benefit products. In addition, we provide a broad array of managed care services to self-funded customers,
including claims processing, underwriting, stop loss insurance, actuarial services, provider network access, medical
cost management, disease management, wellness programs and other administrative services. We provide an array of
specialty and other insurance products and services such as dental, vision, life and disability insurance benefits,
radiology benefit management and analytics-driven personal health care guidance. We also provide services to the
Federal Government in connection with the Federal Employee Program and various Medicare programs. We are an
independent licensee of the Blue Cross and Blue Shield Association, an association of independent health benefit
plans. We serve our members as the Blue Cross licensee for California and as the Blue Cross and Blue Shield, or
BCBS, licensee for Colorado, Connecticut, Georgia, Indiana, Kentucky, Maine, Missouri (excluding 30 counties in
the Kansas City area), Nevada, New Hampshire, New York (as BCBS in 10 New York City metropolitan and
surrounding counties, and as Blue Cross or BCBS in selected upstate counties only), Ohio, Virginia (excluding the
Northern Virginia suburbs of Washington, D.C.) and Wisconsin. In a majority of these service areas we do business as
Anthem Blue Cross, Anthem Blue Cross and Blue Shield, Blue Cross and Blue Shield of Georgia, and Empire Blue
Cross Blue Shield, or Empire Blue Cross (in our New York service areas). We also conduct business through
arrangements with other BCBS licensees in the states of South Carolina and Texas. We conduct business through our
AMERIGROUP Corporation subsidiary in Florida, Georgia, Kansas, Louisiana, Maryland, Nevada, New Jersey, New
Mexico, New York, Tennessee, Texas and Washington. We also conduct business through our recently acquired
Simply Healthcare subsidiary in Florida. We also serve customers throughout the country as HealthLink, UniCare
(including a non-risk arrangement with the State of Massachusetts) and in certain Arizona, California, Nevada, New
York and Virginia markets through our CareMore Health Group, Inc. subsidiary. We are licensed to conduct insurance
operations in all 50 states through our subsidiaries.

Anthem, Inc. (formerly known as WellPoint, Inc.) is incorporated under the laws of the State of Indiana. Anthem, Inc.
changed its name from WellPoint, Inc. effective December 2, 2014. Our principal executive offices are located at 120
Monument Circle, Indianapolis, Indiana 46204 and our telephone number is (317) 488-6000. We maintain a website at
www.antheminc.com where general information about us is available. We are not incorporating the contents of the
website into this prospectus or any prospectus supplement.

If you would like to find more information about us, please see the sections entitled �Where You Can Find More
Information� and �Incorporation of Certain Documents by Reference� in this prospectus.

USE OF PROCEEDS

Unless we otherwise specify in the applicable prospectus supplement, the net proceeds we receive from the sale of the
securities offered by this prospectus and the accompanying prospectus supplement will be used for general corporate
purposes. General corporate purposes may include but are not limited to the repayment of debt, investments in or
extensions of credit to our subsidiaries, the financing of possible acquisitions or business expansion or the repurchase
of shares of our common stock. The net proceeds may be invested temporarily or applied to repay short-term debt
until they are used for their stated purpose.
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RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS TO COMBINED FIXED
CHARGES AND PREFERRED STOCK DIVIDENDS

The following table sets forth our ratio of earnings to fixed charges and our ratio of earnings to combined fixed
charges and preferred stock dividends for each of the periods presented.

Three Months Ended
March 31,
2015

Year Ended December 31,

2014 2013 2012 2011 2010
Ratio of earnings to fixed charges (1) 10.18x 7.57x 6.78x 7.85x 9.25x 10.05x 

(1) The ratio of earnings to fixed charges is computed by dividing earnings by fixed charges. For purposes of this
computation, earnings are defined as income before income taxes, plus fixed charges. Fixed charges are defined
as interest expense, including amortization of debt discount and expense related to indebtedness plus an estimated
interest portion of rental expense.

We had no preference equity securities outstanding in any of the periods presented. As a result, our ratio of earnings to
combined fixed charges and preferred stock dividends for each of such periods is identical to our ratio of earnings to
fixed charges as indicated above.

4
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DESCRIPTION OF THE DEBT SECURITIES

General

This section describes the general terms and provisions of the indentures and the debt securities we may offer by this
prospectus. The applicable prospectus supplement will describe the specific terms of the series of the debt securities
then offered, and the terms and provisions described in this section will apply only to the extent not superseded by the
terms of the applicable prospectus supplement. Because this is only a summary, it does not contain all of the details
found in the full text of the indentures and the debt securities. We urge you to read carefully the full text of the
indentures. The following summary is qualified in its entirety by the provisions of the indentures.

The debt securities offered by this prospectus will be direct obligations of Anthem and will be either senior or
subordinated debt, which we refer to together as the debt securities. We will issue the debt securities under one of two
separate indentures between us and The Bank of New York Mellon Trust Company, N.A., or the trustee. Senior debt
will be issued under a senior note indenture and subordinated debt will be issued under a subordinated note indenture.
The senior note indenture and the subordinated note indenture are sometimes referred to in this prospectus
individually as an �indenture� and collectively as the �indentures.� The indentures provide that our debt securities may be
issued in one or more series, with different terms, in each case as authorized from time to time by us. The indentures
also give us the ability to reopen a previous issue of a series of debt securities and issue additional debt securities of
that series or establish additional terms for that series of debt securities. None of the indentures limits the amount of
debt securities or other unsecured debt which we may issue.

In addition to the following description of the debt securities, you should refer to the detailed provisions of each
indenture, copies of which are filed as exhibits to the registration statement.

A prospectus supplement will specify the following terms of any issue of debt securities we may offer:

� the title of the series;

� the maximum aggregate principal amount, if any, established for debt securities of the series; provided,
however, that such amount may from time to time be increased by a board resolution;

� whether the debt securities will be senior or subordinated debt;

� the price or prices at which the debt securities will be sold;

� the person to whom any interest on a debt security of the series will be payable, if other than the person in
whose name that debt security (or one or more predecessor debt securities) is registered at the close of
business on the regular record date for such interest;

�
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the date or dates on which the principal and premium, if any, of any debt securities of the series will be
payable or the method used to determine or extend those dates;

� the rate or rates at which any debt securities of the series will bear interest, if any, or the method by which
such rate or rates shall be determined, the date or dates from which any such interest will accrue, or the
method by which such date or dates shall be determined, the interest payment dates on which any such
interest will be payable and the regular record date, if any, for any such interest payable on any interest
payment date, or the method by which such date or dates shall be determined, the basis upon which interest
shall be calculated if other than that of a 360-day year of twelve 30-day months, and the right, if any, to
extend or defer interest payments and the duration of such extension or deferral;

� the place or places where the principal of, premium, if any, and interest on any debt securities of the series
will be payable, the place or places where the debt securities of such series may be presented for registration
of transfer or exchange, the place or places where notices and demands to or upon us in respect of the debt
securities of such series may be made and the manner in which any payment may be made;

� the period or periods within which or the date or dates on which, the price or prices at which, the currency or
currency units in which, and the terms and conditions upon which any debt securities of the series may be
redeemed, in whole or in part, at our option and, if other than by a board resolution, the manner in which any
election by us to redeem the debt securities will be evidenced;

� our obligation or right, if any, to redeem or purchase any debt securities of the series pursuant to any sinking
fund, amortization or analogous provisions or at the option of the holder thereof and the period or periods
within which, the price or prices at which, the currency or currency units in which, and the terms and
conditions upon which any debt securities of the series will be redeemed or purchased, in whole or in part,
pursuant to such obligation;

� if other than denominations of $1,000 and any integral multiple thereof, the denominations in which any debt
securities of the series will be issuable;

5
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� if other than the trustee, the identity of each security registrar and/or paying agent;

� if the amount of principal of, premium, if any, or interest on any debt securities of the series may be
determined with reference to a financial or economic measure or index or pursuant to a formula, the manner
in which such amounts will be determined;

� if other than U.S. dollars, the currency, currencies or currency units in which the principal of, premium, if
any, or interest on any debt securities of the series will be payable and the manner of determining the
equivalent thereof in U.S. dollars for any purpose;

� if the principal of, premium, if any, or interest on any debt securities of the series is to be payable, at our
election or the election of the holder thereof, in one or more currencies or currency units other than that or
those in which such debt securities are stated to be payable, the currency, currencies or currency units in
which the principal of, premium, if any, or interest on such debt securities as to which such election is made
will be payable, the periods within which or the dates on which and the terms and conditions upon which
such election is to be made and the amount so payable (or the manner in which such amount will be
determined);

� if the provisions of the indenture relating to satisfaction and discharge thereof shall not apply to the debt
securities of that series as set forth therein, or if provisions for the satisfaction and discharge of the indenture
other than as set forth therein shall apply to the debt securities of that series;

� if other than the entire principal amount thereof, the portion of the principal amount of any debt securities of
the series which will be payable upon declaration of acceleration of the maturity thereof pursuant to the
indenture or the method by which such portion shall be determined;

� if the principal amount payable at the stated maturity of any debt securities of the series will not be
determinable as of any one or more dates prior to the stated maturity, the amount which will be deemed to be
the principal amount of such debt securities as of any such date for any purpose thereunder or hereunder,
including the principal amount thereof which will be due and payable upon any maturity other than the
stated maturity or which will be deemed to be outstanding as of any date prior to the stated maturity (or, in
any such case, the manner in which such amount deemed to be the principal amount will be determined);

� if other than by a board resolution, the manner in which any election by us to defease any debt securities of
the series pursuant to the indenture will be evidenced; whether any debt securities of the series other than
debt securities denominated in U.S. dollars and bearing interest at a fixed rate are to be subject to the
defeasance provisions of the indenture; or, in the case of debt securities denominated in U.S. dollars and
bearing interest at a fixed rate, if applicable, that the debt securities of the series, in whole or any specified
part, will not be defeasible pursuant to the indenture;
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� if applicable, that any debt securities of the series shall be issuable in whole or in part in the form of one or
more global securities and, in such case, the respective depositaries for such global securities, the form of
any legend or legends which shall be borne by any such global security in addition to or in lieu of that set
forth in the indenture and any circumstances in which any such global security may be exchanged in whole
or in part for debt securities registered, and any transfer of such global security in whole or in part may be
registered, in the name or names of persons other than the depositary for such global security or a nominee
thereof;

� any addition to, deletion from or change in the events of default applicable to any debt securities of the series
and any change in the right of the trustee or the requisite holders of such debt securities to declare the
principal amount thereof due and payable;

� any addition to, deletion from or change in the covenants applicable to debt securities of the series;

� the terms of any right to convert or exchange debt securities of such series into any other securities or
property of ours or of any other corporation or person, and the additions or changes, if any, to the indenture
with respect to the debt securities of such series to permit or facilitate such conversion or exchange;

� whether the debt securities of the series will be guaranteed by any persons and, if so, the identity of such
persons, the terms and conditions upon which such debt securities will be guaranteed and, if applicable, the
terms and conditions upon which such guarantees may be subordinated to other indebtedness of the
respective guarantors;

� whether the debt securities of the series will be secured by any collateral and, if so, the terms and conditions
upon which such debt securities will be secured and, if applicable, upon which such liens may be
subordinated to other liens securing other indebtedness of us or of any guarantor;

� whether the debt securities will be issued in a transaction registered under the Securities Act and any
restriction or condition on the transferability of the debt securities of such series;

� whether the debt securities will be issued pursuant to a periodic offering program;

6
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� the exchanges, if any, on which the debt securities may be listed; and

� any other terms of the debt securities of the series (which terms will not be inconsistent with the provisions
of the indenture, except as permitted thereunder).

Unless otherwise specified in a prospectus supplement, the senior debt securities will rank equally with all other
unsecured and unsubordinated indebtedness of Anthem. The subordinated debt securities will rank subordinated and
junior in right of payment, to the extent set forth in the subordinated note indenture, to all Senior Debt, as defined
herein, of Anthem. See �Subordination� below.

Some of the debt securities may be issued as discounted debt securities to be sold at a substantial discount below their
stated principal amount. The prospectus supplement will contain any United States federal income tax consequences
and other special considerations applicable to discounted debt securities.

Payment and Transfer

Unless we state otherwise in a prospectus supplement, we will issue debt securities only as registered securities, which
means that the name of the holder will be entered in a register, which will be kept by the trustee or another agent of
ours. Unless we state otherwise in a prospectus supplement, we will make principal and interest payments at the office
of the paying agent or agents we name in the prospectus supplement or by mailing a check to you at the address we
have for you in the register.

Unless we state otherwise in a prospectus supplement, you will be able to transfer registered debt securities at the
office of the transfer agent or agents we name in the prospectus supplement. You may also exchange registered debt
securities at the office of the transfer agent for an equal aggregate principal amount of registered debt securities of the
same series having the same maturity date, interest rate and other terms as long as the debt securities are issued in
authorized denominations.

Neither we nor the trustee will impose any service charge for any transfer or exchange of a debt security; however, we
may ask you to pay any taxes or other governmental charges in connection with a transfer or exchange of debt
securities.

If the debt securities are redeemable and we redeem less than all of the debt securities of a particular series, we may
block the transfer or exchange of debt securities during a specified period of time in order to freeze the list of holders
to prepare the mailing. The period begins 15 days before the day we mail the notice of redemption and ends on the day
of that mailing. We may also refuse to register transfers or exchanges of debt securities selected for redemption.
However, we will continue to permit transfers and exchanges of the unredeemed portion of any debt security being
partially redeemed.

Global Notes, Delivery and Form

Unless otherwise specified in a prospectus supplement, the debt securities will be issued in the form of one or more
fully registered Global Notes, as defined below, that will be deposited with, or on behalf of, The Depository Trust
Company, referred to herein as the Depository, and registered in the name of the Depository�s nominee. A Global Note
may be transferred, in whole and not in part, only to another nominee of the Depository or to a successor of the
Depository or its nominee. Global Notes are not exchangeable for definitive note certificates except in the specific
circumstances described below. For purposes of this prospectus, �Global Note� refers to the Global Note or Global
Notes representing an entire issue of debt securities.
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The Depository has advised us as follows:

� The Depository is:

� a limited purpose trust company organized under the laws of the State of New York;

� a �banking organization� within the meaning of the New York banking law;

� a member of the Federal Reserve System;

� a �clearing corporation� within the meaning of the New York Uniform Commercial Code; and

� a �clearing agency� registered pursuant to the provisions of Section 17A of the Exchange Act.

� The Depository was created to hold securities of its participants and to facilitate the clearance and settlement
of securities transactions among its participants through electronic book entry changes in accounts of its
participants, eliminating the need for physical movements of securities certificates.

� The Depository participants include securities brokers and dealers, banks, trust companies, clearing
corporations and others, some of whom own the Depository.

� Access to the Depository book-entry system is also available to others that clear through or maintain a
custodial relationship with a participant, either directly or indirectly.

7
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� Where we issue a Global Note in connection with the sale thereof to an underwriter or underwriters, the
Depository will immediately credit the accounts of participants designated by the underwriter or
underwriters with the principal amount of the debt securities purchased by the underwriter or underwriters.

� Ownership of beneficial interests in a Global Note will be shown on, and the transfers of ownership will be
effected only through, records maintained by the Depository (with respect to participants), by the
participants (with respect to indirect participants and certain beneficial owners) and by the indirect
participants (with respect to all other beneficial owners). The laws of some states require that certain
purchasers of securities take physical delivery in definitive form of securities they purchase. These laws may
limit your ability to transfer beneficial interests in a Global Note.

So long as a nominee of the Depository is the registered owner of a Global Note, that nominee for all purposes will be
considered the sole owner or holder of the debt securities under the applicable indenture. Except as provided below,
you will not be entitled to have debt securities registered in your name, will not receive or be entitled to receive
physical delivery of debt securities in definitive form, and will not be considered the owners or holders thereof under
the applicable indenture.

We will make payment of principal of, premium, if any, and interest on debt securities represented by a Global Note
to the Depository or its nominee, as the case may be, as the registered owner and holder of the Global Note
representing those debt securities. The Depository has advised us that upon receipt of any payment of principal of, or
interest on, a Global Note, the Depository will immediately credit accounts of participants with payments in amounts
proportionate to their respective beneficial interests in the principal amount of that Global Note, as shown in the
records of the Depository. Standing instructions and customary practices will govern payments by participants to
owners of beneficial interests in a Global Note held through those participants, as is now the case with securities held
for the accounts of customers registered in �street name�. Those payments will be the sole responsibility of those
participants, subject to any statutory or regulatory requirements that may be in effect from time to time.

Neither we, the trustee nor any of our respective agents will be responsible in any respect for actions or inactions of
the Depository, any nominee or any participant relating to, or payments made on account of, beneficial interest in a
Global Note or for maintaining, supervising or reviewing any of the records of the Depository, any nominee or any
participant relating to those beneficial interests.

We will issue debt securities in definitive form in exchange for a Global Note only in the following situations:

� if the Depository is at any time unwilling or unable to continue as depository and a successor depository is
not appointed by us within 120 days;

� if we choose to issue definitive debt securities; or

� if there is an event of default and there is a request from the Depository or any holder of the debt securities to
issue definitive debt securities.

In any such instance, an owner of a beneficial interest in a Global Note will be entitled to have debt securities equal in
principal amount to that beneficial interest registered in its name and will be entitled to physical delivery of debt
securities in definitive form. Debt securities in definitive form will be issued in denominations of $1,000 and integral
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multiples thereof and will be issued in registered form only, without coupons. We will maintain one or more offices or
agencies where debt securities may be presented for payment and may be transferred or exchanged. You will not be
charged a fee for any transfer or exchange of debt securities, but we may require payment of a sum sufficient to cover
any tax or other governmental charge payable in connection therewith.

Mergers and Similar Events

Anthem, Inc. is generally permitted to consolidate with or merge into any other person. In this section, �person� refers to
any individual, corporation, partnership, limited liability company, joint venture, trust, unincorporated organization or
government or any agency or political subdivision of a government or governmental agency. Anthem, Inc. is also
permitted to sell substantially all of its assets to any other person, or to buy substantially all of the assets of any other
person. However, Anthem, Inc. may not take any of these actions unless all the following conditions are met:

� Where we merge out of existence or sell all or substantially all of our assets, the other person must be a
corporation (or the other person must include a corporate co-issuer of the debt securities) organized under
the laws of a state or the District of Columbia or under federal law and it must agree to be legally responsible
for the outstanding debt securities issued under the indentures. Upon assumption of our obligations by such a
person in such circumstances, we shall be relieved of all obligations and covenants under the indentures and
the debt securities.

� The merger, sale of all or substantially all of our assets or other transaction must not cause a default on the
debt securities, and we must not already be in default unless the merger or other transaction would cure the
default. For purposes of this no-default
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test, a default would include an Event of Default that has occurred and not been cured, as described below
under �Events of Default.� A default for this purpose would also include any event that would be an Event of
Default if we received the required notice of our default or if under the indentures the default would become
an Event of Default after existing for a specified period of time.

� We have delivered an officer�s certificate and an opinion of counsel to the trustee stating that the transaction
and any supplemental indenture required in connection therewith comply with the requirements of the
indenture.

Modification and Waiver

There are three types of changes we can make to the indentures and the debt securities.

Changes Requiring Your Approval. First, there are changes that cannot be made to your debt securities without your
specific approval. Following is a list of those types of changes:

� change the stated maturity of the principal or interest on a debt security;

� reduce any amounts due on a debt security;

� reduce any premium payable upon the redemption of the debt securities or change the date on which any
debt securities may or must be redeemed;

� change the place or currency of payment for a debt security;

� impair your right to sue for payment;

� reduce the percentage in principal amount of the debt securities, the approval of whose holders is needed to
modify or amend the applicable indenture or the debt securities;

� reduce the percentage in principal amount of the debt securities, the approval of whose holders is needed to
waive compliance with certain provisions of the applicable indenture or to waive certain defaults;

� modify any other aspect of the provisions dealing with modification and waiver of the applicable indenture,
except to increase the percentage required for any modification or to provide that other provisions of such
indenture may not be modified or waived without your consent; and

�
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if the debt securities are convertible, make any change that adversely affects in any material respect the
terms of conversion of such debt securities unless such change is permitted by the terms of such debt
securities.

Changes Not Requiring Approval. The second type of change does not require any vote by holders of the debt
securities. This type is limited to corrections and clarifications and certain other changes that would not adversely
affect holders of the debt securities. The following is a non-exhaustive list of those types of changes:

� evidence the succession of another person to the Company;

� add to the covenants of the Company for the benefit of the holders of the debt securities;

� add any additional Events of Default for the benefit of the holders of the debt securities;

� add one or more guarantees for the benefit of the holders of the debt securities;

� secure the debt securities;

� appoint a successor Trustee or revise any provisions of the indentures necessary to administer the trusts
under the indentures;

� provide for the issuance of additional debt securities of any series;

� establish the form or terms of any additional debt securities issued;

� to comply with the rules of any applicable depository;

� alter any provisions of the indentures necessary to permit the issuance of debt securities in bearer form;

� modify any provisions regarding one or more series of the debt securities that affect only debt securities to
be issued under the applicable indenture after the changes take effect;

� cure any ambiguity or mistakes in the indentures or the debt securities;

� change any other provision under the indentures that does not adversely affect the interests of the holders of
the debt securities;
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� supplement the indentures in order to permit the defeasance and discharge of any series of debt securities in
any manner that does not adversely affect the interest of the holders of the debt securities;

� to comply with the rules or regulations of any securities exchange or automated quotation system on which
the debt securities may be listed or traded; and

� to comply with SEC requirements.
Changes Requiring a Majority Vote. Any other change to the applicable indenture and the debt securities would
require the following approval:

� If the change affects only debt securities of one series, it must be approved by the holders of not less than a
majority in principal amount of the debt securities of that series.

� If the change affects the debt securities of one series as well as the debt securities of one or more other series
issued under the applicable indenture, it must be approved by the holders of not less than a majority in
principal amount of the debt securities of each series affected by the change. In each case, the required
approval must be given by written consent. Most changes fall into this category.

The same vote would be required for us to obtain a waiver of a past default. However, we cannot obtain a waiver of a
payment default or any other aspect of the applicable indenture or the debt securities listed in the first category
described previously under �Changes Requiring Your Approval� unless we obtain your individual consent to the waiver.

Further Details Concerning Voting. Debt securities will not be considered outstanding, and therefore not eligible to
vote, if we have deposited or set aside in trust for you money for their payment or redemption. Debt securities will
also not be eligible to vote if they have been fully defeased as described later under �Defeasance�Full Defeasance.�

We will generally be entitled to set any day as a record date for the purpose of determining the holders of outstanding
debt securities that are entitled to vote or take other action under the applicable indenture. In certain limited
circumstances, the trustee will be entitled to set a record date for action by holders. If we or the trustee set a record
date for a vote or other action to be taken by holders of debt securities, that vote or action may be taken only by
persons who are holders of outstanding debt securities on the record date and must be taken within 180 days following
the record date or another period that we may specify (or as the trustee may specify, if it set the record date). We may
shorten or lengthen (but not beyond 180 days) this period from time to time.

Conversion and Exchange Rights

The debt securities of any series may be convertible into or exchangeable for other securities of Anthem or another
issuer or property or cash on the terms and subject to the conditions set forth in the applicable prospectus supplement.

In particular, the prospectus supplement will specify:

� the type of securities into which the debt security may be converted or exchanged;
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� the conversion price or exchange ratio, and its method of calculation;

� whether conversion or exchange is mandatory or at your election; and
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