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Forward Looking Disclosure

Certain statements and information in this presentation may be deemed to contain forward-looking statements 
within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, 
as amended, and Section 21E of the Securities Exchange Act of 1934, as amended.  Forward-looking statements  may 
include, but are not limited to, statements relating to our objectives, plans and strategies, and all statements, other 
than statements of historical facts, that address activities, events or developments that we intend, expect, project, 
believe or anticipate will or may occur in the future. These statements are often characterized by terminology such as 
“believe”, “hope”, “may”, “anticipate”, “should”, “intend”, “plan”, “will”, “expect”, “estimate”, “project”, “positioned”, 
“strategy” and similar expressions, and are based on assumptions and assessments made by MEDNAX’s 
management in light of their experience and their perception of historical trends, current conditions, expected future 
developments and other factors they believe to be appropriate. Any forward-looking statements in this presentation 
are made as of the date hereof, and MEDNAX undertakes no duty to update or revise any such statements, whether 
as a result of new information, future events or otherwise. Forward-looking statements are not guarantees of future 
performance and are subject to risks and uncertainties. Important factors that could  cause actual results, 
developments, and business decisions to differ materially from forward-looking statements are described in 
MEDNAX’s most recent Annual Report on Form 10-K and its Quarterly Reports on Form 10-Q, including the sections 
entitled “Risk Factors”, as well MEDNAX’s current reports on Form 8-K,  filed with the Securities and Exchange 
Commission.
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A History of Growth

Today: >$3 billion in revenue

>10 SPECIALTIES
>3,800 MDs

>6,800 
CLINICIANS

50 STATES, 
D.C., & PR

>370 NICU 
CONTRACTS

>14,000 
EMPLOYEES

MGMT 
SERVICES TO 
>2,000 SITES

TELERAD TO 
>2,100 SITES

>100 ANES. 
CONTRACTS

1980: $80,000 in revenue

2 
PHYSICIANS

1 NICU 
CONTRACT

1 STATE

Note: revenue is based on LTM results.
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MEDNAX Today
Anesthesia Services

Pediatric Subspecialty and 
Other Services

Radiology Services

Management Services

Neonatal Services
• Neonatology
• Newborn follow-up
• Newborn hearing screening
• Newborn nursery services

• Cardiothoracic
• Critical care
• Neurosurgical
• Obstetric

• Orthopedic
• Pain medicine
• Pediatric
• Regional

• Billing and coding
• Eligibility and enrollment
• Patient pay
• Revenue recovery

• Cardiology
• Developmental 

pediatrics
• Emergency 

medicine
• ENT
• Gastrointestinal
• Hospitalist 

Services
• Infectious disease

• Intensive care
• Maternal-fetal 

medicine
• OB hospitalist 

services
• Ophthalmology
• Otolaryngology
• Plastic surgery
• Surgery
• Urology

• Teleradiology
• Onsite radiology

http://www.mednax.com
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Our Growth and Diversification
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2011 2012 2013 2014 2015 2016

Revenue
Radiology

Management
Services

Pediatric
Cardiology

Maternal-Fetal
Medicine

Anesthesiology

Neonatology and
Other Pediatric
Subspecialties

In millions

Initial investment in 2014; 
expanded in 2016

vRad acquired in 2015; 
onsite practices added 2017

2011: 21% of revenue
2016: 39% of revenue

http://www.mednax.com
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Expanding Our Addressable Market

Note: nationwide metrics are based on U.S. Board Certified / Board Eligible physician counts and CMS data; radiologists represents physicians 
that are reading on-site and/or are under contract at vRad.

Currently >3,800 
active physicians 
employed by or 
affiliated with 

MEDNAX

More than 90,000 
U.S. physicians in 

our specialties
Neonatologists Neonatologists

and Other
Pediatric

Subspecialty
Physicians

Radiologists Anesthesiologists

1,100 1,825 650 1,400 

5,300 
12,400 

27,000 

51,000 
Positioning in Our Specialties

MEDNAX

Nationwide

http://www.mednax.com
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Drivers of First Half 2017 Performance

Revenue

M&A

Costs

Neonatology volume
impacted by declines in

same-unit births

Anesthesiology revenue 
impacted by

payor mix

Same-unit inflation impacted by compensation 
increases for non-physician clinicians

Deliberate pace of anesthesiology practice acquisitions;
Initiated radiology practice acquisition strategy

http://www.mednax.com
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First Half 2017 Results

$1,524

$1,679

1H16 1H17

Revenue
+10.1% Y/Y

$312 

$279 

1H16 1H17

EBITDA
(10.5)% Y/Y

Adjusted EPS
(15.8)% Y/Y

$1.90

$1.60

1H16 1H17

$117 

$116 

1H16 1H17

Operating Cash Flow
(0.8)% Y/Y

http://www.mednax.com
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Three-Pronged Response to External Challenges

Practice Level Capital DeploymentCorporate Level

Operational/cost 
efficiencies

Process improvement 
initiatives

Vendor optimization

Service excellence

Clinical, operational, 
and internal-
consulting support for 
our physician groups

Practice-specific action 
plans

Hospital contract 
evaluations and 
renegotiations

Advocacy and 
government affairs

Focus on Radiology

Targeted opportunities 
in existing specialties

Continued review of 
share repurchases

http://www.mednax.com
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Annual U.S. births, 1970-present

3.0

3.5

4.0

4.5

M
ill

io
n

s 1986: 3.7 million births

1990: 4.2 million births

2016 Average 
Maternal Age:

29 Years

Today’s 30 Year Old Was Born in 1987

Source: CDC. Note: average maternal age extrapolated from 2015 and provisional 2016 data.
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Our Unique Teleradiology Value Proposition

Integral Partner in IBM Watson Global Health Imaging Collaborative

>500 U.S. board-certified and eligible radiologists in all 50 States; 
over 75% subspecialty trained

Largest radiology patient care benchmarking platform = statistically 
significant national and peer performance comparisons 

>6.3 million patient studies interpreted annually; >1.9 billion images 
processed on the world’s largest and most advanced PACS 

>2,100 hospital, health system and radiology group trusted partners 

Proprietary technology platform and workflow solutions
drive efficiency and improve quality

http://www.mednax.com
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Our Radiology Group Acquisition Strategy

U.S. radiology industry represents $18 
billion of annual revenue

Consolidation in the industry is largely 
small-scale; there is no national player 
with >3% market share

Radiology stands to benefit significantly 
from advances in technology and analytics

Larger groups look to enhance their 
practices with MSO offerings

Radiology is becoming more important in 
driving patient outcomes and augmenting 
population health

Mobilizing the “Center of Excellence” 
model and protocols  

Our core competency is managing hospital-
and office-based physicians

Our approach combines practice 
management with a differentiated 

technology capability
Source: Frost & Sullivan, CMS, public filings.

http://www.mednax.com
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Why the Onsite and vRad Hybrid Makes Sense

vRad Cloud Radiology Group Partners

Developing New Clinical Programs

Client Strategy & Leadership

Locums and Clinical Training 

Onsite Platform Requirements

Radiology Managed Care Contracting

Extending Reach of Clinical Programs

Read “Side by Side”  (vFTE)

24/7 Subspecialty Coverage

Workflow Efficiency (AI)

Radiology Analytics

Provide Capacity to vRad

Teleradiology Platform Deployment

http://www.mednax.com
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Radiology Alliance – Acquired in Q1 2017

Largest private practice radiology group in 
Tennessee and one of the top 50 in the US

64 physicians and six clinical support staff
• 25 radiologists previously served in Chief Resident 

positions / 4 radiologists are American College of 
Radiology Fellows

Providing care in 10 subspecialties
• Angio Lite / Body / General / Interventional / 

Mammography / MSK / Neuro / Nuclear Medicine / 
Pediatric / PET

Serving over thirty sites of care
• TriStar Health System hospitals in Middle Tennessee / 

hospitals in Southern Kentucky / other treatment and 
outpatient imaging centers

Powerful PQRS and QCDR processes

http://www.mednax.com
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RASF – Acquired in Q3 2017

Leading private radiology group in Florida and one 
of the top 20 in the US

Providing care in 12 subspecialties
• Body / Breast / Cardiac / Emergency / Interventional Neuro 

/ Interventional Radiology / Molecular / Musculoskeletal / 
Neuro / Pediatrics / Ultrasonography / Vascular

Serving 6 hospitals in the Baptist Health system and 
23 diagnostic imaging/urgent care centers in the 
South Florida area

Over 70 physicians
• 12 Interventional Radiologists

• 6 Vascular Surgeons

National leadership positions

Extensive clinical research, education, and quality

http://www.mednax.com
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Capital Structure and Deployment

$186

$836

$1,089
$983

$0

$400

$800

$1,200

1H17201620152014

Acquisitions Share Repurchases

In millions

$840 million of 
borrowing capacity

2.8x leverage ratio

As of 6/30/2017; leverage ratio = current outstanding debt, net of associated transaction costs, divided by TTM EBITDA

Radiology Associates of South Florida 
acquired during 3Q17

http://www.mednax.com


Our mission remains:

Take great care of the patient,
every day and in every way
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