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Corporate Profile:

Pediatrix® Medical Group, Inc. (NYSE:MD) is a leading provider of physician services. Pediatrix-affiliated
clinicians are committed to providing coordinated, compassionate and clinically excellent services to
women, babies and children across the continuum of care, both in hospital settings and office-based
practices. Specialties include obstetrics, maternal-fetal medicine and neonatology complemented by
multiple pediatric subspecialties. The group’s high-quality, evidence-based care is bolstered by significant
investments in research, education, quality-improvement and safety initiatives. The physician-led
company was founded in 1979 as a single neonatology practice and today provides its highly specialized
and often critical care services through approximately 4,300 affiliated physicians and other clinicians. To
learn more about Pediatrix, visit www.pediatrix.com or follow us on Facebook, Instagram, LinkedIn, and
the Pediatrix blog. Investment information can be found at www.pediatrix.com/investors.



Dear Fellow Shareholders:

The following annual report details the activities and results of Pediatrix Medical Group, Inc. for
2025.

During 2025, the Pediatrix team was focused on strengthening its hospital and health system
relationships, enhancing its recruiting and retention programs, and providing critical services to the
most fragile patients at the highest quality. We enter 2026 with fully stabilized highly functioning
revenue-cycle management processes, and we are committed to scaling our automation initiatives and
further integrating advanced technology into our core activities.

Our success in 2025 would not have been possible without the extraordinary dedication of our
people. Our clinicians and non-clinical employees’ commitment to excellence are the heartbeat of
Pediatrix.

Our mission “Take great care of the patient®” continues to be our North Star.

Together with our talented team and dedicated Pediatrix Directors, we see many opportunities in
front of us, and we are excited about the future of Pediatrix.

To our shareholders, thank you for your continued trust.

Mark



Selected Highlights

(in thousands, except per share and other
operating data) 2025 2024 2023

Consolidated Income Statement Data:

Net revenue $1,913,849 $2,012,919 $1,994,640

Net income (loss) 165,388 (99,069) (60,408)

Adjusted earnings before interest, taxes and depreciation and amortization
(“Adjusted EBITDA”)1 275,590 224,022 200,418

Diluted income (loss) per share (“EPS”) $ 1.94 $ (1.19) $ (0.73)

Adjusted diluted income per share (“Adjusted EPS”)1 $ 2.04 $ 1.51 $ 1.26

Consolidated Balance Sheet Data:

Total assets $2,246,696 $2,152,700 $2,219,810

Total liabilities 1,380,842 1,387,762 1,370,749

Total equity 865,854 764,938 849,061

Other Operating Data:

Number of physicians at end of year 2,295 2,335 2,621

Number of births 732,116 752,394 767,214

NICU admissions 107,807 109,324 109,442

NICU patient days 1,981,216 1,994,418 2,003,917

Net Revenue Adjusted EBITDA1
NICU Patient

Days
‘23 $1,995 ‘23 $200 ‘23 2,004
‘24 $2,013 ‘24 $224 ‘24 1,994
‘25 $1,914 ‘25 $276 ‘25 1,981
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1 Adjusted EBITDA and Adjusted EPS are non-GAAP financial measures. For a description of the rationale for our
presentation of Adjusted EBITDA and Adjusted EPS and a reconciliation of Adjusted EBITDA and Adjusted EPS to the most
directly comparable GAAP measures for the years ended December 31, 2025, 2024, and 2023, please see the disclosure
under the caption “Non-GAAP Measures” on Pages 64 and 65 of this Annual Report on Form 10-K.











Pediatric Intensive Care

Pediatric Hospitalists

Pediatric Surgery

Other Newborn and Pediatric Care.



Newborn Hearing Screening Program.

Hospital-Based Care.

Neonatal Medicine



Maternal-Fetal Medicine

Other Pediatric Subspecialty Medicine

Physician Practice Administration.

• Build Upon Core Competencies.

• Utilize Enhanced Technology Solutions.



• Promote Same-Unit and Organic Growth

• Adaptation of Telehealth.

• Acquire Physician Practice Groups.

• Strengthen and Broaden Relationships With Our Partners



• Clinical Research.

• Quality and Safety.

• Continuous Quality Improvement (“CQI”).

• Patient Safety Organization (“PSO”).

• Education.



• Innovation.

• BabySteps®.

• Clinical Data Warehouse.



• pMD Charge Capture.

• Nextgen®

• Unit Management

• Staffing and Scheduling

• Recruiting and Credentialing



• Billing, Collection and Reimbursement

• Risk Management

• Compliance

• Other Services

















Dobbs v. Jackson Women’s Health Organization Roe v. Wade
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• Code of Conduct

• Code of Professional Conduct – Finance

•

•
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Code of Conduct

Code of Conduct
Code of Conduct

Code of Conduct Code of
Conduct

Code of Conduct Code of Professional
Conduct – Finance

Code of Professional Conduct – Finance





Training and Leadership Development

Compliance Program and Training

Health and Well-Being

Total Rewards: Compensation and Benefits





Our business is subject to a number of factors that could materially affect future developments and
performance. In addition to factors affecting our business that have been described elsewhere in this Form 10-K,
any of the following risks could have a material adverse effect on our business, financial condition, results of
operations, cash flows and the trading price of our securities. Additional risks and uncertainties not presently
known to us or that we currently deem immaterial also may impair our business operations. We may update these
risk factors in our periodic and other filings with the SEC.
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Braidwood Management v. Becerra
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The performance graph shall not be deemed incorporated by reference by any general statement
incorporating by reference this annual report into any filing under the Securities Act of 1933 or the Securities
Exchange Act of 1934, except to the extent that we specifically incorporate this information by reference, and shall
not otherwise be deemed filed under such acts.







General Economic Conditions and Other Factors

Office-Based Practice Exits



“Surprise” Billing Legislation

Healthcare Reform



Medicaid Reform

2025 Acquisition Activity

Common Stock Repurchase Programs



•

Transformation and Restructuring Related Initiatives



•

•

Revenue Recognition



Professional Liability Coverage

Goodwill









Operating Activities



Investing Activities

Financing Activities









Opinions on the Financial Statements and Internal Control over Financial Reporting

Internal Control - Integrated Framework

Internal Control - Integrated Framework

Basis for Opinions

Definition and Limitations of Internal Control over Financial Reporting



Critical Audit Matters

Valuation of Patient Services Accounts Receivable - Allowance for Contractual Adjustments and Uncollectibles





The accompanying notes are an integral part of these Consolidated Financial Statements.



The accompanying notes are an integral part of these Consolidated Financial Statements.



The accompanying notes are an integral part of these Consolidated Financial Statements.



The accompanying notes are an integral part of these Consolidated Financial Statements.











































Rule 10b5-1 Trading Plans
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Board of Directors

Laura A. Linynsky 4, 5

Healthcare Management Consultant

Thomas A. McEachin 3, 4, 6

Director
Federal Realty Investment Trust

Kurt D. Newman, M.D.6

Professor Emeritus of
Surgery and Pediatrics
George Washington University
School of Medicine and Health Sciences

Mark S. Ordan1

Chair and Chief Executive Officer

Michael A. Rucker 4, 6

Operating Partner
Triple Aim Partners

Guy P. Sansone 2, 3, 4, 5, 6

Co-Founder, Chairman and Chief
Executive Officer
H2 Health

John M. Starcher, Jr. 3, 5

President and Chief Executive Officer
Bon Secours Mercy Health

Shirley A. Weis 3, 5, 6

President
Weis Associates, LLC

Sylvia J. Young 4, 5

Owner
Young Consulting Advisors, LLC

1Chair of the Board
2Lead Independent Director
3Strategy Committee
4Audit Committee
5Compensation and Talent Committee
6Nominating and Corporate
Governance Committee

Executive Team

Mark S. Ordan
Chair and Chief Executive Officer

Kasandra H. Rossi
Executive Vice President
Chief Financial Officer and Treasurer

Mary Ann E. Moore
Executive Vice President
General Counsel, Chief Administrative
Officer and Secretary

Greg Neeb
Executive Vice President
Chief Investment and Strategy Officer

Nanette Sanders
Executive Vice President
National Operations

Senior Leadership

Matthew Gammon
Senior Vice President, Chief
Commercial and Payor Strategy

David M. Kanter, M.D.
Senior Vice President
Medical Administrative Services

Michael Lima
Senior Vice President
Enterprise Finance-Operations
and Strategy

Debra McRoberts
Senior Vice President
People Services

John C. Pepia
Senior Vice President
Chief Accounting Officer

Lauren Valdivia
Senior Vice President
Professional Litigation

Cheryl VanPatten
Senior Vice President
Chief Information Officer

Corporate and Shareholder
Information

Independent Registered Public
Accounting Firm
PricewaterhouseCoopers LLP
Miami, Florida

Corporate Counsel
Sidley Austin LLP
Miami, Florida

Transfer Agent
Computershare Investor Services
P.O. Box 43006
Providence, RI 02940-3006
www.computershare.com/investor

Corporate Headquarters
Pediatrix Medical Group, Inc.
1301 Concord Terrace
Sunrise, Florida 33323
Telephone: 954-384-0175
www.pediatrix.com

Form 10-K and Other Documents

The Company’s Annual Report on
Form 10-K, Quarterly Reports on
Form 10-Q, Proxy Statement and other
financial documents may be obtained
without charge at www.pediatrix.com,
or by writing to Pediatrix at:
Chief Financial Officer
Pediatrix Medical Group, Inc.
1301 Concord Terrace
Sunrise, Florida 33323

Notice of Annual Meeting

The Annual Meeting of Shareholders
will be held virtually at 10:30am ET on
Thursday, May 7, 2026.



1301 Concord Terrace
Sunrise, Florida 33323
954.384.0175

www.pediatrix.com


