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Dear Fellow Shareholders,
 

 
 

In 2025, Tenet delivered another year of strong financial and operational
performance, underscoring the resilience of our strategy and the
discipline of our execution. We extended our track record of surpassing
performance targets and delivering value for our shareholders.

The results from 2025 and the highlights below reflect the dedication of
our physicians, caregivers, and team members across the enterprise.

Enhancing Access to High-Quality Care
USPI maintained its momentum as the leading ambulatory surgery
management company. In 2025, in addition to same-facility revenue
growth of 7.2%, we added 35 new facilities to bring the portfolio to 559
locations and sustained excellent patient experience scores across the
network. USPI remains a capital-efficient platform that continues to
outperform our long-term organic growth targets. USPI invested
approximately $339 million in mergers and acquisitions (M&A) spend in
2025 and has a robust development pipeline for 2026.

Hospitals continued to enhance access and high-acuity services resulting
in 6.6% same-hospital net patient revenue growth in 2025. We expanded
access points across markets, including multiple freestanding emergency
centers as well as a new general acute care hospital. Our health systems
continue to deploy state-of-the-art technology to advance specialty care,
invest in nursing and graduate medical education to help meet the future
demand for skilled clinicians and improve patient access.

Fostering an Ecosystem of High-Quality Physicians
Our team’s deep commitment to clinical and service excellence attracts
and retains high-quality physicians, who partner with us to deliver high-
quality care. We continue to

expand our network of physicians with a shared commitment to quality,
safety, and patient experience. In 2025, we welcomed new physician
partners to USPI, and new physicians to our medical staff and employed
physician group.

Maintaining Operational Excellence and Financial Discipline
In 2025, Tenet achieved a 21.4% adjusted EBITDA margin, improving over
200 basis points from the prior year. We finished 2025 with an EBITDA
leverage ratio of 2.25x and approximately $1.72B in free cash flow after
NCI distributions, which provides Tenet significant capital allocation
flexibility going forward. We will continue to allocate capital prudently in
support of sustainable growth and shareholder returns.

Adopting Advanced Technology to Improve Services
Tenet continued to invest in advanced technologies that deliver operational
efficiency while also enhancing the physician and patient experience. As
part of this, in 2025, Conifer Health Solutions announced its multi-million-
dollar investment plan to embed artificial intelligence at scale across its
leading end-to-end revenue cycle management platform.

We enter 2026 with continued momentum, a clear strategy, and a high-
performing team. We are grateful for the continued support of our
shareholders and partners as we continue to deliver on our mission.

Respectfully,
 

 
Saum Sutaria, M.D.
Chairman and Chief Executive Officer
Tenet Healthcare
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TENET HEALTHCARE CORPORATION
14201 Dallas Parkway
Dallas, Texas 75254
(469) 893-2200

Notice of Annual Meeting of Shareholders to be
held on Wednesday, May 27, 2026
April 16, 2026

To our Shareholders:

Our 2026 Annual Meeting of Shareholders (the “Annual Meeting”) will be held on May 27, 2026, at 9:00 a.m. Central Time. You will be able to attend and
participate in the Annual Meeting by registering at www.proxydocs.com/THC. After you complete your registration, you will receive further instructions via
email, including a unique link that will provide you access to the Annual Meeting, where you will be able to listen to the meeting live, submit questions and
vote. Our Annual Meeting is being held for the following purposes:
 

  1. To elect the 12 directors named in the accompanying Proxy Statement, each to serve until the next annual meeting of shareholders or until
his or her successor is duly elected and qualified, whichever is later, or until the director’s earlier resignation or removal.

 
  2. To vote, on an advisory basis, to approve the Company’s executive compensation.
 
  3. To ratify the selection of Deloitte & Touche LLP as our independent registered public accountants for the year ending December 31, 2026.

We will also consider and take action on any other business that properly comes before the meeting or any adjournment or postponement of the meeting.

Only shareholders of record of our common stock at the close of business on April 2, 2026 are entitled to notice of and to vote at the Annual Meeting.

It is important that your shares be represented and voted at the Annual Meeting. You may vote your shares via the Internet, by telephone, or by
completing and returning a proxy card or voting instruction form. Specific voting instructions are set forth in the “General Information Regarding the
Annual Meeting and Voting” section of the accompanying Proxy Statement and on the proxy card or voting instruction form.
 

Thomas W. Arnst
Executive Vice President, Chief Administrative Officer,
General Counsel and Corporate Secretary

 
Important Notice Regarding the Availability of Proxy Materials

for the Annual Meeting of Shareholders to be held on May 27, 2026
The accompanying Proxy Statement and the Company’s proxy card, as well as our Annual

Report on Form 10-K for the year ended December 31, 2025, are available at www.proxydocs.com/THC.
 

We have adopted a virtual meeting format for our Annual Meeting, conducted via a live audio webcast. You will be able to attend the Annual Meeting
online, listen to the meeting live, submit questions and vote your shares electronically during the meeting by registering at www.proxydocs.com/THC.
We have designed the format of the Annual Meeting to provide shareholders with substantially the same rights and opportunities to participate as they
would at an in-person meeting. As always, we encourage you to vote your shares prior to the Annual Meeting.
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This Proxy Statement includes certain financial measures not in accordance with generally accepted accounting principles in the United States (GAAP).
Definitions of these measures are contained in Appendix A to this Proxy Statement.
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Proxy Statement Summary
Below are highlights of certain information in this Proxy Statement. Please refer to the complete Proxy Statement and our Annual Report on Form 10-K for
the year ended December 31, 2025 (the “Form 10-K”) before you vote.

 
 

2026 ANNUAL
MEETING OF

SHAREHOLDERS
 

Date and Time
Wednesday,

May 27, 2026, at 9:00 a.m.
Central Time

 

Place
Online by registering at

www.proxydocs.com/THC

 

Record Date:
April 2, 2026

 

     
 VOTING MATTERS AND BOARD RECOMMENDATIONS

    
 

 
Proposal

1
 

 

Election of 12 Director Nominees
 
See page 8

 

 
Our Board
recommends a
vote FOR each
director nominee.

 

 

    
 

 
Proposal

2
 

 

Advisory Approval of the Company’s
Executive Compensation
 
See page 79

 

 
Our Board
recommends
a vote FOR
this proposal.

 

 

    
 

 
Proposal

3

 

 

Ratification of the Selection of Deloitte
& Touche LLP as the Company’s
Independent Registered Public
Accountants for the year ending
December 31, 2026
 
See page 82

 

 
Our Board
recommends
a vote FOR
this proposal.

 

 

       

 
 

 

 
 

 

 

 

 

 
 

 

 
 
 

Information:
The Notice of Internet Availability, this Proxy Statement and related proxy materials are being mailed or made available to shareholders on or about
April 16, 2026. Copies of this Proxy Statement, the Company’s proxy card and the Form 10-K are available at www.proxydocs.com/THC.
 

 
  2026 PROXY STATEMENT  
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Business Overview
Tenet is a diversified healthcare services company focused on our mission to provide quality, compassionate care in the communities we serve. At
December 31, 2025, Tenet had approximately 99,000 employees delivering and supporting care through two business segments — Hospital Operations
and Services (Hospital Operations) and Ambulatory Care. As of December 31, 2025, our Hospital Operations segment was comprised of our 50 acute
care and specialty hospitals, a network of employed physicians and 132 outpatient facilities, including urgent care centers, imaging centers, off-campus
hospital emergency departments and micro-hospitals. Our Hospital Operations segment also provides revenue cycle management and value-based care
services to hospitals, health systems, physician practices, employers and other clients through Conifer Health Solutions, LLC. Our Ambulatory Care
segment is comprised of the operations of USPI Holding Company, Inc. (together with its subsidiaries, USPI), which held ownership interests in
533 ambulatory surgery centers and 26 surgical hospitals at December 31, 2025.

Growth in Care Delivery Portfolio
During 2025, we opened the newly constructed, 54-bed Florida Coast Medical Center in Port St. Lucie, Florida. In addition, we opened six de novo
ambulatory surgery centers (ASCs) and acquired controlling ownership interests in 27 ASCs and one surgical hospital. Moreover, we increased our
strategic deployment of capital in 2025 to enhance high-acuity hospital services, with capital expenditures of over $1 billion. Our efforts include capacity
expansion, new construction in high-growth, attractive locations and investments in innovation. Our transformed portfolio and disciplined operations have
empowered us to expand margins and drive substantial cash flow generation, which has enabled us to further deleverage, strengthen our balance sheet
and increase our financial flexibility. Across our comprehensive network of facilities, we are focused on introducing new services at a lower cost and
offering an excellent patient experience in the most clinically appropriate setting. Our focus is on markets where we can provide a strong value to
consumers and payers, and the evolution of our care delivery locations reflects our strategy to grow USPI.
 

 

 
2
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Track Record of Performance
 

Net Income Available to
Common Shareholders (in Billions)  

Adjusted EBITDA
(in Billions)

 
*   2024 results included a pre-tax gain of $2.916 billion ($2.143

billion after-tax) primarily associated with hospital divestitures.  

Diluted Earnings Per Share   Adjusted Diluted Earnings Per Share

 
*   The impact of hospital divestitures on 2024 results was $21.89

per diluted share.  

Return of Capital to Shareholders
Through Stock Repurchases   Total Shareholder Return (TSR)*

     

 

*   Represents cumulative stock price appreciation and is
measured for the applicable fiscal year periods based on the
closing price of Tenet’s common stock on December 31, 2025.
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Overview of Director Nominees
 

Name and Occupation   Independent  Age 
Director

Since  

Number of  
Other Public  

Boards  
  Committee Memberships

  AC   HR   NCG   QCE 

Saumya Sutaria, M.D.
Chairman and CEO, Tenet Healthcare  

 
 

53
 

2020
 

 
 

 
 

 
 

 
 

 

J. Robert Kerrey
Lead Director, Tenet Healthcare; Managing
Director, Allen & Company; Former U.S. Senator    

82
 

2012*
 

 
 

 
   

 
 
✓

Vineeta Agarwala, M.D., PhD
General Partner, Andreessen Horowitz (a16z)    

39
 

2023
 

 
 

 
 
✓

 
 

 
✓

James L. Bierman
Former President and CEO, Owens & Minor, Inc.    

73
 

2017
 

1
 

 
 

 
 
✓

 

Roy Blunt
Chairman, Leadership Advisory Strategies
Group, Husch Blackwell Strategies;
Former U.S. Senator; Former Member of the
U.S. House of Representatives    

76

 

2023

 

 

 

✓

 

 

 

✓

 

 

Richard W. Fisher
Former President and CEO, Federal Reserve
Bank of Dallas    

77
 

2017
 

1
 
✓

 
✓

 
 

 
 

Meghan M. FitzGerald, DrPH
Adjunct Professor, Columbia University    

55
 

2018
 

1
 

 
 

 
   

✓

Cecil D. Haney
Admiral, U.S. Navy (Ret.) and
Former Commander of U.S. Strategic Command
and U.S. Pacific Fleet    

70

 

2021

 

1

 

✓
 

 

 

✓
 

 

Christopher S. Lynch
Former National Partner in Charge of the
Financial Services practice at KPMG, LLC    

68
 

2019
 

1
 
✓

 
✓

 
 

 
 

Richard J. Mark
Former Chairman and President,
Ameren Illinois Company    

70
 

2017
 

1
 
✓

 
✓

 
 

 
 

Tammy Romo
Former Executive Vice President and CFO,
Southwest Airlines Co.    

63
 

2015
 

1
   

✓
 

 
 

 

Nadja Y. West, M.D.
Lieutenant General, U.S. Army (Ret.)
and 44th Surgeon General of the U.S. Army    

65
 

2019
 

3
 

 
 

 
 
✓

 
✓

AC: Audit Committee  HR: Human Resources Committee
NCG: Nominating and Corporate Governance Committee  QCE: Quality, Compliance & Ethics Committee

  = Independent    = Chair  ✓ = Member  
 
* Senator Kerrey served as a director from March 2001 to March 2012 prior to his appointment in November 2012.
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Director Nominees’ Experience and Composition
Having an independent Board is a core element of our governance philosophy. Under our Corporate Governance Principles, at least two-thirds of the
Board must consist of independent directors. Of our 12 Board nominees, 11 are independent in accordance with the requirements set forth in our
Corporate Governance Principles. Moreover, our Board believes that having a mix of directors with complementary qualifications, expertise and attributes
is essential to meeting its oversight responsibility. The following highlights the core skills and experience of our Board nominees:
 
 
    

  Executive Leadership
     

 

 
    

  Regulatory and Public Sector
 

 llllllllllll 12  
 

 llllllll 8
 

    

 
 
Healthcare Industry    

 

 
    

  Public Company Board Service

 llllll 6  
 

 lllllllll 9
 

    

  Accounting and Finance    

 

 
    

 
 
Cybersecurity and Information Technology

 lllll 5  
 

 lll 3
 

  
 

 
 
Crisis and Risk Management            

 llllll 6  
 

 
 

 
 

Tenet’s Board refreshment activities have cultivated a balanced mix of backgrounds, age, tenure and viewpoints in the boardroom. The Board believes
the current composition of directors contributes to strong governance and successful oversight of the Company.
 

  Gender
 

Ethnicity  

 

  Age Distribution
 

Tenure  
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Board Refreshment
Tenet maintains a commitment to Board refreshment practices, with six independent directors added since 2018, including two new independent directors
added in 2023.1
 

 
1 Excludes Stephen Rusckowski who was appointed to the Board on May 23, 2023, and resigned from the Board on November 21, 2025.
 

 
6
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Corporate Governance and Board Practices

 
     

 

   

INDEPENDENT,
EFFECTIVE

BOARD OVERSIGHT

 

• 11 of 12 director nominees are independent
• Independent Lead Director with clearly defined responsibilities
• All committee chairs and members are independent
• Experienced Board with varied backgrounds
• Annual self-evaluation of all directors using third-party facilitator
• Regular executive sessions of independent directors for Board and committee meetings
• All Audit Committee members have been designated as financially literate within the meaning of the

New York Stock Exchange (NYSE) listing standards, and three members are audit committee financial
experts under Securities and Exchange Commission (SEC) rules

• Commitment to Board refreshment practices, with six independent directors added since 2018 among
those who are currently serving

• Board and committees may hire outside advisors independently of management

 
     

 

   

SOUND CORPORATE
GOVERNANCE AND
BOARD PRACTICES

 

• “Overboarding” limits for directors
• Board oversight of political contributions
• Annual review of Corporate Governance Principles
• Anti-hedging and anti-pledging policy
• Active shareholder outreach and engagement with feedback regularly reviewed by Board

 
 

   

 

   

SHAREHOLDER
RIGHTS

 

• Annual election of directors
• Shareholder right to call special meetings at 25% threshold
• Proxy access with market standard terms
• One-year limit on “poison pills” unless approved by shareholders
• Single class of stock with equal voting rights
• Majority vote standard and director resignation policy in uncontested elections
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Proposal 1 - Election of Directors
Nominees for Election to the Board of Directors
Tenet’s Board of Directors is elected annually by our shareholders. Our nominees for election include 11 independent directors and our Chief Executive
Officer. The Board has selected the nominees that follow to serve as directors until the 2027 annual meeting, or until their successors are elected or
appointed. Each of the nominees was last elected by the Company’s shareholders at the 2025 annual meeting of shareholders. The nominees for director
will be elected if the votes cast for the nominee exceed the votes cast against the nominee, with abstentions and broker non-votes not counted either for
or against a nominee.
 
 

The Board recommends that you vote “FOR” the election of each of the following
nominees.

 

 
8
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Director Nominees
 

   

Saumya Sutaria, M.D.
Chairman

 
Chairman and Chief Executive Officer
Tenet Healthcare Corporation

    

 

Independent: No
 

Director Since: 2020
 

Age: 53
 

Board Committees: None

Career Highlights:
 
•   Dr. Sutaria was appointed Chairman of the Board in August 2023. He was appointed as the Company’s Chief Executive Officer in September 2021,

and as a member of the Board in November 2020.
 
•   Prior to becoming Chief Executive Officer, he served as the Company’s Chief Operating Officer from January 2019 to September 2021 and President

from November 2019 to September 2021.
 
•   Before joining the Company, Dr. Sutaria worked for McKinsey & Company, a global management consulting firm, for 18 years, most recently as a

Senior Partner providing advisory support for hospitals, healthcare systems, physicians groups, ambulatory care models, integrated delivery, and
government-led delivery, while also working with institutional investors in healthcare.

 
•   He previously held an associate clinical faculty appointment at the University of California at San Francisco, where he also engaged in postgraduate

training with a focus in internal medicine and cardiology.
 
•   Dr. Sutaria received his Bachelor’s Degree in molecular and cellular biology and his Bachelor’s Degree in economics, both from the University of

California, Berkeley, as well as his Medical Degree from the University of California, San Diego.

Skills and Qualifications:
 
•   Dr. Sutaria brings tremendous experience in healthcare leadership both within Tenet and prior to joining Tenet in 2019.
 
•   The Board values his strategic prowess in navigating complex matters, his ability to thoughtfully consider the impact on different stakeholders and his

innate capacity for effective change management.
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Director Nominees
 

   

J. Robert Kerrey
Lead Director

 
Managing Director
Allen & Company
Former U.S. Senator

    

 

Independent: Yes
 

Director Since: March 2012*
 

Age: 82
 

Board Committees:
Human Resources (Chair)
Quality, Compliance & Ethics

Career Highlights:
 
•   Senator Kerrey is a former governor and U.S. Senator from Nebraska.
 
•   He has served as managing director at Allen & Company, an investment banking firm, since 2014.
 
•   From 2011 to 2013, Senator Kerrey was President Emeritus of The New School University in New York City, where he served as President from 2001

to 2010.
 
•   From 2011 to 2012, he served as the Chairman of M & F Worldwide Education Holdings.
 
•   From 1989 to 2000, he served as a U.S. Senator for the State of Nebraska.
 
•   Previously, Senator Kerrey was Governor of the State of Nebraska from 1982 to 1987.
 
•   Prior to public service, he founded and operated a chain of restaurants and health clubs.
 
•   A former member of the elite Navy SEAL Team, Senator Kerrey is a highly decorated Vietnam veteran who was awarded the Congressional Medal of

Honor – America’s highest military honor.
 
•   He holds a degree in pharmacy from the University of Nebraska.

Skills and Qualifications:
 
•   Senator Kerrey’s 18 years of experience in the public sector as a former U.S. Senator and Governor of Nebraska provide a key perspective to the

Board in the highly regulated healthcare industry.
 
•   Further, he has extensive experience in finance and public policy from his service at the investment banking firm Allen & Company and as a leader of a

major university.
 
•   The Board also values Senator Kerrey’s prior service on public company boards and crisis management.

Prior Public Company Directorships Within the Past Five Years:
 
•   Lux Health Tech Acquisition Corp.
 
* Senator Kerrey served as a director from March 2001 to March 2012 prior to his appointment in November 2012.
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Director Nominees
 

   

Vineeta Agarwala, M.D., PhD
 

General Partner
Andreessen Horowitz (a16z)

  

 

Independent: Yes
 

Director Since: 2023
 

Age: 39
 

Board Committees:
Human Resources
Quality, Compliance & Ethics

 
Career Highlights:
 
•   Since January 2020, Dr. Agarwala has served as a General Partner at Andreessen Horowitz (a16z), a venture capital firm, where she leads

investments for the firm’s Bio + Health fund across biotech and digital health.
 
•   In addition, she has served as an Adjunct Clinical Assistant Professor at Stanford University School of Medicine since 2020.
 
•   From August 2016 to June 2018, Dr. Agarwala served as Director of Product Management at Flatiron Health, where she led the company’s partnership

with Foundation Medicine to integrate real-world clinical and genomic data into national-scale data products to accelerate research and development
in oncology.

 
•   Between March 2015 and December 2019, she was a venture investor on the GV (Google Ventures) life sciences team.
 
•   Dr. Agarwala holds M.D. and Ph.D. degrees from Harvard Medical School / MIT, and a B.S. degree in biophysics from Stanford University.
 
•   She completed her clinical residency at Stanford and is board certified in internal medicine.

Skills and Qualifications:
 
•   Dr. Agarwala brings to the Board a broad range of experience in the healthcare industry, including her clinical background and as an investor focused

on partnering with companies leveraging unique technologies and datasets to advance drug development, personalized medicine, and novel
approaches to patient care delivery.

 
•   In addition to her experience in a variety of healthcare positions, the Board values Dr. Agarwala’s expertise in innovative technologies, including

applications of artificial intelligence.
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Director Nominees
 
   

James L. Bierman
 

Former President & CEO
Owens & Minor, Inc.

  

 

Independent: Yes
 

Director Since: 2017
 

Age: 73
 

Board Committees:
Nominating and Corporate
Governance
Quality, Compliance & Ethics
(Chair)

 
Career Highlights:
 
•   Mr. Bierman served as President and Chief Executive Officer of Owens & Minor, Inc., a Fortune 500 company and a leading distributor of medical and

surgical supplies, from September 2014 to June 2015.
 
•   Previously, he served in various other senior roles at Owens & Minor, including President and Chief Operating Officer from August 2013 to September

2014, Executive Vice President and Chief Operating Officer from March 2012 to August 2013, Executive Vice President and Chief Financial Officer
from April 2011 to March 2012, and Senior Vice President and Chief Financial Officer from June 2007 to April 2011.

 
•   From 2001 to 2004, Mr. Bierman served as Executive Vice President and Chief Financial Officer at Quintiles Transnational Corp. Prior to joining

Quintiles Transnational, he was a partner at Arthur Andersen LLP.
 
•   Mr. Bierman earned his B.A. from Dickinson College and his M.B.A. from Cornell University’s Johnson Graduate School of Management.

Skills and Qualifications:
 
•   Mr. Bierman brings to the Board the skillsets he developed serving in multiple leadership positions at Owens & Minor, Inc., including as Chief

Executive Officer.
 
•   The Board values his significant operational and financial experience in the healthcare industry.

Other Current Public Company Directorships:
 
•   MiMedx Group, Inc.

Prior Public Company Directorships Within the Past Five Years:
 
•   KL Acquisition Corp.
 
•   Novan, Inc.
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Roy Blunt
 

Chairman of Leadership Advisory Strategies
Husch Blackwell Strategies
Former U.S. Senator

  

 

Independent: Yes
 

Director Since: 2023
 

Age: 76
 

Board Committees:
Audit
Nominating and Corporate
Governance

 

Career Highlights:
 
•   Senator Blunt has served as the Chairman of the Leadership Advisory Strategies group at Husch Blackwell Strategies, an advisory firm, since

April 2023.
 
•   From 2011 to 2023, he served as a U.S. Senator for the State of Missouri. This includes service as Chairman of the Senate Rules Committee, as well

as serving on the Senate Appropriations Committee, Senate Commerce, Science and Transportation Committee, and the Senate Select Committee on
Intelligence.

 
•   He served as a member of the U.S. House of Representatives from 1997 to 2011, representing Missouri’s 7th Congressional District.
 
•   Prior to his tenure in Congress, Senator Blunt served four years as the president of Southwest Baptist University from 1993 to 1996.
 
•   Senator Blunt also served as Missouri’s Secretary of State from 1985 to 1993.

Skills and Qualifications:
 
•   Senator Blunt’s distinguished career as an elected official, government executive and legislator, including his 25 years of experience as a former

U.S. Senator and member of the U.S. House of Representatives, provides a valuable perspective to the Board on government, regulatory and public
policy issues.

 
•   The Board also values Senator Blunt’s leadership experience, which includes advising U.S. Presidents and helping to pass consequential legislation

for the country in healthcare and national security.

Prior Public Company Directorships Within the Past Five Years:
 
•   Southwest Airlines Co.
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Director Nominees
 

   

Richard W. Fisher
 

Former President & CEO
Federal Reserve Bank of Dallas

  

 

Independent: Yes
 

Director Since: 2017
 

Age: 77
 

Board Committees:
Audit
Human Resources

 
Career Highlights:
 
•   Mr. Fisher served as President and Chief Executive Officer of the Federal Reserve Bank of Dallas from 2005 until 2015. During his tenure, he served

as a member of the Federal Open Market Policy Committee, as the chair of the Conference of Federal Reserve Bank Presidents, and as the chair of
the Information Technology Oversight Committee for the 12 Federal Reserve banks.

 
•   Previously, from 2001 to 2005, he was Vice Chairman of Kissinger McLarty Associates, a strategic advisory firm.
 
•   From 1997 to 2001, Mr. Fisher served as Deputy U.S. Trade Representative with the rank of Ambassador.
 
•   Over the last 10 years, Mr. Fisher has served in a number of advisory roles, including Senior Advisor for Barclays PLC, a leading investment bank,

from 2015 to 2024; most recently, he was appointed as a Senior Advisor for Jeffries Financial Group Inc. in April 2024 and as a Senior Advisor to the
Texas Stock Exchange (TXSE) in July 2024.

 
•   He has also served as a Trustee of the University of Texas Southwestern Medical Foundation.
 
•   Mr. Fisher received his B.A. in economics from Harvard University and earned his M.B.A. from Stanford University.

Skills and Qualifications:
 
•   Mr. Fisher offers valuable financial and policy perspectives from his experience as President and Chief Executive Officer of the Dallas Federal Reserve

and from his service on the board of directors of public companies that include AT&T Inc., PepsiCo, Inc. and Warner Bros. Discovery, Inc.
 
•   The Board values his insight in public finance, trade, technology and risk management.

Other Current Public Company Directorships:
 
•   Warner Bros. Discovery, Inc.

Prior Public Company Directorships Within the Past Five Years:
 
•   AT&T Inc.
 
•   Beneficient
 
•   PepsiCo, Inc.
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Meghan M. FitzGerald, DrPH
 

Adjunct Professor
Columbia University

  

 

Independent: Yes
 

Director Since: 2018
 

Age: 55
 

Board Committees:
Nominating and Corporate
Governance (Chair)
Quality, Compliance & Ethics

 
Career Highlights:
 
•   Ms. FitzGerald is a private equity investor, and she serves as an advisor to several firms, including Goldman Sachs, TowerBrook and Wellspring

Capital, a private equity firm focused on leveraged buyout investments.
 
•   In addition, she serves as an Adjunct Professor of Health Policy at Columbia University, a private university.
 
•   Ms. FitzGerald served from December 2016 to January 2020 as the CEO and managing partner at Letter One’s inaugural health vehicle.
 
•   Prior to that, she served for nearly 20 years as an operator and strategist working for many healthcare firms, including Merck, Pfizer and Medco.
 
•   From May 2015 to October 2016, Ms. FitzGerald served as Executive Vice President of Strategy and Policy at Cardinal Health, a healthcare services

and product company. From 2010 to 2015, she served as President of Cardinal’s Specialty Solutions division.
 
•   Ms. FitzGerald also previously served as a director of Thimble Point Acquisition Corp. from February to December 2021 and Arix Bioscience plc from

2017 to 2019.
 
•   She is the founder of K2HealthVentures, a life science investment fund.
 
•   She holds a DrPH in Healthcare Policy from New York Medical College, a BSN in Nursing from Fairfield University, and a Master of Public Health from

Columbia University.

Skills and Qualifications:
 
•   Ms. FitzGerald brings to the Board a broad range of experience in the healthcare industry, including senior strategic leadership, public policy, care

delivery from her service as a nurse, and transactions and investments in a variety of healthcare fields from technology to life sciences.

Other Current Public Company Directorships:
 
•   Roivant Sciences Ltd.

Prior Public Company Directorships Within the Past Five Years:
 
•   Thimble Point Acquisition Corp.
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Cecil D. Haney
 

Retired Four-Star Admiral
U.S. Navy

  

 

Independent: Yes
 

Director Since: 2021
 

Age: 70
 

Board Committees:
Audit
Nominating and Corporate
Governance

 
Career Highlights:
 
•   Admiral Haney is a retired four-star Admiral, who completed 38 years of service in the U.S. Navy in 2017.
 
•   Between 2013 and 2016, he also served as commander of the U.S. Strategic Command, where he was responsible for strategic capabilities involving

nuclear forces, missile defense, space and cyberspace.
 
•   In addition, between 2012 and 2013, he also served as commander of the U.S. Pacific Fleet, leading the U.S. Navy’s operations and the manning,

operations and maintenance of the U.S. Navy fleet located in the Pacific and Indian oceans.
 
•   He currently serves on the Johns Hopkins University Applied Physics Board of Managers, the Penn State University Applied Research Lab Advisory

Board, the Naval Studies Board, the Aerospace Corporation Board of Trustees, and the Board of Directors for General Dynamics Corporation,
Systems Planning and Analysis, Inc., and the Center for New American Security.

 
•   He also serves as Chairman of the Board of Directors for the Military Child Education Coalition.
 
•   Admiral Haney is a graduate of the U.S. Naval Academy and holds Master’s degrees in National Security Strategy from the National Defense

University and in Engineering Acoustics and System Technology from the Naval Post Graduate School.

Skills and Qualifications:
 
•   The Board values Admiral Haney’s leadership experience as a former four-star Admiral in the U.S. Navy.
 
•   He brings to the Board valuable insights into cybersecurity, systems planning, and crisis and risk management.

Other Current Public Company Directorships:
 
•   General Dynamics Corporation
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Christopher S. Lynch
 

Retired National Partner
KPMG, LLC

  

 

Independent: Yes
 

Director Since: 2019
 

Age: 68
 

Board Committees:
Audit
Human Resources

 
Career Highlights:
 
•   Mr. Lynch served as National Partner in Charge of the Financial Services practice at KPMG, LLC from 2004 until his retirement in 2007.
 
•   Prior to that, Mr. Lynch held a variety of positions at KPMG during his 29-year tenure, including chair of KPMG’s Americas Financial Services

Leadership team, member of the Global Financial Services Leadership and U.S. Industries Leadership teams, and audit signing partner for a variety of
KPMG’s largest publicly traded financial services audit clients.

 
•   From 2009 to 2022, he served as an independent director of American International Group, Inc. (AIG).
 
•   From 2008 to 2019, he also served as an independent director of Freddie Mac and was the Non-Executive Chairman of the Board from 2011 to 2018.
 
•   Mr. Lynch has chaired audit committees of both AIG and Freddie Mac and has relevant committee experience on Risk, Compensation, Nomination and

Corporate Governance and Technology.
 
•   Mr. Lynch is a former member of the Advisory Board of the Stanford Institute for Economic Policy Research and a member of the Audit Committee

Chair Advisory Council of the National Association of Corporate Directors.
 
•   He received a Bachelor of Science in Accounting and Business Administration from the University of Kansas.

Skills and Qualifications:
 
•   The Board values Mr. Lynch’s deep accounting, financial, transactional and corporate governance experience, including serving in leadership positions

at KPMG and chairing audit committees at two highly regulated public companies.

Other Current Public Company Directorships:
 
•   Corebridge Financial, Inc.

Prior Public Company Directorships Within the Past Five Years:
 
•   American International Group, Inc.
 

 
  2026 PROXY STATEMENT   17



Table of Contents

Director Nominees
 
   

Richard J. Mark
 

Former Chairman & President
Ameren Illinois Company

  

 

Independent: Yes
 

Director Since: 2017
 

Age: 70
 

Board Committees:
Audit
Human Resources

 
Career Highlights:
 
•   Mr. Mark retired in August 2022 as Chairman and President of Ameren Illinois Company, a multi-billion dollar energy and utility company responsible

for electric and natural gas distribution to more than 1.2 million electric and 800,000 natural gas customers in Illinois.
 
•   He joined Ameren in 2002 as Vice President of Customer Service before moving up to various senior management roles.
 
•   Before joining Ameren, Mr. Mark served for 11 years at Ancilla Systems Inc. While at Ancilla, the parent company to St. Mary’s Hospital in

East St. Louis, Illinois, he served as Vice President for Governmental Affairs and Chief Operating Officer before becoming Chief Executive Officer of
St. Mary’s Hospital in East St. Louis, Illinois from 1994 to 2002.

 
•   He served as Director of Union Electric Company from 2005 until 2012 and was Chairman of Ameren Illinois (both subsidiaries of Ameren Corporation)

from 2012 to 2022.
 
•   Mr. Mark earned his B.S. from Iowa State University and his M.S. from National Louis University.

Skills and Qualifications:
 
•   Mr. Mark offers the Board extensive experience as former Chairman and President of Ameren Illinois, a company in a highly regulated industry, in

addition to multiple leadership positions at an acute care hospital, including service as Chief Executive Officer.

Other Current Public Company Directorships:
 
•   Sempra
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Tammy Romo
 

Former Executive Vice President & CFO
Southwest Airlines Co.

  

 

Independent: Yes
 

Director Since: 2015
 

Age: 63
 

Board Committees:
Audit (Chair)
Human Resources

 
Career Highlights:
 
•   Ms. Romo retired in April 2025 as Executive Vice President and Chief Financial Officer of Southwest Airlines Co., a major passenger airline, where she

was responsible for corporate strategy and overall finance activities, including reporting, accounting, investor relations, treasury, tax, corporate
planning, and financial planning and analysis. She also oversaw supply chain management.

 
•   Ms. Romo previously served in a number of financial management and leadership positions at Southwest Airlines, including Senior Vice President of

Planning, Vice President and Controller, Vice President and Treasurer, and Senior Director of Investor Relations.
 
•   Before joining Southwest Airlines in 1991, Ms. Romo was an audit manager at Coopers & Lybrand, LLP.
 
•   Ms. Romo is currently a member of the McCombs School of Business Advisory Council at the University of Texas at Austin.
 
•   She received a B.B.A. in accounting from the University of Texas at Austin, and she is a Certified Public Accountant in the State of Texas.

Skills and Qualifications:
 
•   Ms. Romo brings to the Board her prior experience as Executive Vice President and Chief Financial Officer of Southwest Airlines, where she oversaw

a broad range of financial activities.
 
•   The Board values her deep knowledge of accounting and financial matters, in addition to her understanding of risk management.

Other Current Public Company Directorships:
 
•   Ryder Systems, Inc.
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Nadja Y. West, M.D.
 

Retired Lieutenant General and 44th Surgeon General
U.S. Army

  

 

Independent: Yes
 

Director Since: 2019
 

Age: 65
 

Board Committees:
Nominating and Corporate
Governance
Quality, Compliance & Ethics

 
Career Highlights:
 
•   Dr. West is a retired Lieutenant General in the U.S. Army, the 44th Surgeon General of the U.S. Army and the former Commanding General of the

U.S. Army Medical Command.
 
•   Previously, she served as Joint Staff Surgeon at the Pentagon, where she acted as chief medical advisor to the Chairman of the Joint Chiefs of Staff

and coordinated all related health services issues, including operational medicine, force health protection and readiness within the military.
 
•   Dr. West has served in combat deployment, as well as in leadership positions in multiple hospitals, both in the United States and abroad.
 
•   She is the recipient of numerous U.S. military awards, including the Distinguished Service Medal, the Defense Superior Service Medal, and the Legion

of Merit with three Oak Leaf Clusters.
 
•   She has served as an independent director of Nucor Corporation since 2019 and Johnson & Johnson since 2020.
 
•   Dr. West has served as a trustee on the Board of the National Recreation Foundation, a non-profit organization dedicated to enhancing the role of

recreation as a positive force in improving the quality of life of youth, since 2019.
 
•   Dr. West is a graduate of the U.S. Military Academy and earned her medical degree from The George Washington University School of Medicine in

Washington, D.C.
 
•   She has completed residencies in both family medicine and dermatology.

Skills and Qualifications:
 
•   The Board values Dr. West’s comprehensive experience in healthcare, including her service as the 44th Surgeon General of the U.S. Army.
 
•   Her experience in a variety of healthcare leadership positions and her clinical background offer the Board valuable perspectives on healthcare delivery,

policy, and crisis and risk management.

Other Current Public Company Directorships:
 
•   Johnson & Johnson
 
•   Nucor Corporation
 
•   Tempus AI, Inc.
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Director Nomination and Qualifications
Our Board regularly reviews its composition and is committed to recommending a group of directors who represent a mix of viewpoints, skills, experience
and backgrounds that align with the Company’s business and strategic goals. The Nominating and Corporate Governance Committee (Governance
Committee) is responsible for nominating individuals, and the entire Board is responsible for selecting those who hold these characteristics to stand for
shareholder election at each annual meeting, as well as to fill any vacancies on the Board as they arise.

Nomination Process
The Governance Committee considers candidates based on the recommendation of, among others, our Board members and our shareholders. The
Governance Committee may also engage professional search firms and other consultants to assist in identifying, evaluating and conducting due diligence
on potential candidates. We intend to continue to actively engage with our shareholders regarding Board composition and director qualifications, including
considering their input on potential director candidates. Once potential candidates have been identified, they typically meet with each member of the
Board and pass a thorough screening process before the Governance Committee makes a final recommendation to the Board. This process involves a
rigorous evaluation that assesses attributes beyond specific business skills, including character, background, and personal and professional integrity.

Shareholders may propose nominees for election in accordance with the terms of our bylaws or recommend candidates for consideration by the Board by
writing to the Governance Committee in care of the Corporate Secretary at Tenet Healthcare Corporation, 14201 Dallas Parkway, Dallas, Texas 75254, or
by email to boardofdirectors@tenethealth.com. For more detailed information regarding the process by which shareholders may nominate directors,
including under our proxy access provisions, please refer to “Other Information—Shareholder Proposals” below and our bylaws. Our bylaws may be
found under the “Governance” heading in the Investors section on our website at www.tenethealth.com*. The Governance Committee evaluates
candidates recommended by shareholders against the same criteria and pursuant to the same policies, procedures and processes applicable to the
evaluation of candidates proposed by other sources.
 
* Information included on our website and in any reports on our website shall not be deemed a part of, and is not incorporated by reference into, this

Proxy Statement.
 
 

CANDIDATE
RECOMMENDATIONS

 

 

   
 

 
GOVERNANCE  

COMMITTEE  
 

 

   
 

 
BOARD OF DIRECTORS  

 

 

   
 

 
SHAREHOLDERS  

From Shareholders, Management,
Directors, Professional Search

Firms and Other Sources

   

Discusses and Reviews
Qualifications and Expertise

Enterprise Strategy
Board Needs

Current Board Composition
Interviews

Recommends Nominees
   

Discusses Governance
Committee Recommendations

Analyzes Independence
Selects Nominees

   

Vote on Nominees at
Annual Meeting
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Director Re-Nomination Process
The Governance Committee also oversees the re-nomination process. In determining whether to re-nominate a director for election at our annual
meeting, the Governance Committee reviews each director, considering:
 

Assessment of Board Composition and Criteria for Board Membership
The Governance Committee evaluates the composition of the Board on an ongoing basis and considers potential nominees to the Board as appropriate.
As part of this process, the Governance Committee reviews the composition of the Board as a whole, including the business backgrounds, qualifications,
skillsets and other qualities represented on the Board to provide the right balance to effectively oversee management. The Governance Committee
assesses its effectiveness in this regard as part of the annual Board evaluation process. The Governance Committee also reviews updated biographical
information for each incumbent director on an annual basis, including information relating to changes in professional status, independence, other
professional commitments and other public company directorships. In light of our current structure and operations, and in consideration of the evaluation
of the Board’s composition, the Governance Committee believes the following criteria should be represented on the Company’s Board:
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Professionalism, dedication,
business judgment, integrity and
commitment to the Company’s
mission

       

Expertise in financial and
accounting matters and familiarity
with the regulatory and corporate
governance requirements
applicable to public companies

       

Service as the chief executive
officer or in other senior
leadership positions in a company
or major governmental,
professional or non-profit
organization

 
           

 

   

Experience in the healthcare
industry or other relevant industry
experience

       

Variety of personal and
occupational backgrounds,
including experience and
viewpoints        

Government, regulatory and
public sector experience

 
 

 
 

 
 

 

 
   

Ability and willingness to commit
adequate time to Board and
committee matters        

Degree to which the individual’s
skills complement those of other
directors and potential nominees        

Familiarity with the communities
where we do business

Board Evaluations
The Governance Committee oversees the Board’s annual performance evaluation to determine whether the Board, its committees and individual directors
are functioning well in view of their responsibilities and the Company’s business. To conduct the self-evaluation process with greater transparency and
rigor, the Board has for many years retained a third-party advisor to interview each director, review the directors’ collective feedback, and facilitate a
discussion based on the results at a special executive session of the Board. This comprehensive and disciplined approach to evaluation has been an
important element to maintaining a high-performing and collaborative Board that can properly address risk management and execution of Company
strategy.

On an annual basis, the Board and each committee conduct self-evaluations. The evaluations focus discussions on, among other things, the composition
and effectiveness of the Board in light of changes in membership, the effectiveness of Dr. Sutaria and Senator Kerrey in their respective leadership
positions, and the performance of each committee and committee chair. The Lead Director, in conjunction with the Governance Committee, also takes an
oversight role in the Board performance evaluation process. In addition, directors provide input on key focus areas for the Board in the upcoming year.
The results of the evaluation are reviewed by the Lead Director, who reports the results to the Board. As part of the annual performance evaluation
process, each committee also compares its performance with the requirements of its charter. As part of the Board’s last annual evaluation, the Board
noted, among other things, that its processes and committees were functioning properly, noting healthy levels of debate, collaboration and respect among
directors.
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Director Nominees’ Qualifications and Experience

Based on the review process described above, the Governance Committee concluded that our 12 director nominees possess the experience, skills and
other characteristics best suited to meet the needs of the Board and the Company considering our current business and operating environment. The
following table highlights several core skills and experiences of our current nominees, in addition to those described in the director biographies under
“Nominees for Election to the Board of Directors” beginning on page 8.
 
 
    

  Executive Leadership
     

 

 
    

  Regulatory and Public Sector
 

 llllllllllll 12  
 

 llllllll 8
 

    

 
 
Healthcare Industry    

 

 

 
    

  Public Company Board Service

 llllll 6  
 

 lllllllll 9
 
    

  Accounting and Finance    
 

 

 
    

 
 
Cybersecurity and Information Technology

 lllll 5  
 

 lll 3
 
    

 
 
Crisis and Risk Management    

     
     

 

 llllll 6  
 

 
 

  
 

Personal Qualities and Attributes. The Governance Committee determined that each nominee has demonstrated a commitment to professionalism and
high integrity. In particular, the Governance Committee noted that each nominee has the ability to provide candid and direct feedback, as well as effective
oversight of the Company’s operations and management, on behalf of all shareholders. Additionally, our Board includes a group of individuals of differing
ages and backgrounds. Four of our 12 director nominees are women, five are ethnically diverse, and Ms. Romo and Ms. FitzGerald chair our Audit and
Governance committees, respectively.

Special Considerations Regarding Service on Other Boards. Our directors must seek the approval of the Governance Committee prior to serving on
another public company’s board. In addition, the Governance Committee limits the number of public boards on which a director may serve in addition to
our Board to three, or two in the case of directors currently serving as chief executive officers or in equivalent positions of public companies. All of the
Company’s directors are in compliance with these requirements. Dr. Sutaria does not serve on any other public company board.

Director Independence
The independence requirements for our Board are set forth in our Corporate Governance Principles, available under the “Governance” heading in the
Investors section on our website at www.tenethealth.com*. Under our Corporate Governance Principles, at least two-thirds of the Board must consist of
“independent” directors. The Board will not consider a director to be independent unless the Board affirmatively determines that the director has no
material relationship with Tenet and the director otherwise qualifies as independent under the corporate governance standards of the NYSE. The Board
reviews each director’s independence at least annually and has made the affirmative determination that the following non-employee directors have no
material relationship with the Company and are independent: Senator Kerrey, Dr. Agarwala, Mr. Bierman, Senator Blunt, Mr. Fisher, Ms. FitzGerald,
Admiral Haney, Mr. Lynch, Mr. Mark, Ms. Romo and Dr. West. In addition, the Board determined that Mr. Rusckowski, who served as a director until
November 21, 2025, was independent during the time he served as a director. The only non-independent director who serves on our Board is our
Chairman and Chief Executive Officer, Dr. Sutaria.

In making its independence determinations, the Board broadly considers all relevant facts and circumstances and focuses on the organizations with which
each director has an affiliation. If a director or member of the director’s immediate family has a material relationship with the Company, the Board reviews
the interest to determine if it would preclude an independence determination.

The Audit Committee, the Human Resources Committee (HR Committee) and the Governance Committee are composed exclusively of independent
directors as required by the NYSE. Additionally, the Quality, Compliance & Ethics Committee (QCE Committee) is composed exclusively of independent
directors. All directors serving on the Audit Committee meet the more stringent independence standards for audit committee members required by the
SEC, and all directors serving on the HR Committee meet the more stringent independence standards for compensation committee members required by
the NYSE.
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Corporate Governance and Board Practices
Commitment to Sound Corporate Governance Policies and Practices
Tenet is committed to maintaining corporate governance policies and practices that protect the long-term interests of our shareholders and promote Board
and management accountability. Our Board recognizes that this requires us to review and refine our corporate governance practices on an ongoing basis
to continue to align with evolving market practices and the best interests of our Company and shareholders. Some of our key corporate governance
policies and practices include:

 
     

 

   

SHAREHOLDER
RIGHTS

 

• Annual election of directors
• Shareholder right to call special meetings at 25% threshold
• Proxy access with market standard terms
• One-year limit on “poison pills” unless approved by shareholders
• Single class of stock with equal voting rights
• Majority vote standard and director resignation policy in uncontested elections

 
     

 

   

BOARD
PRACTICES

 

• All directors are independent other than our Chief Executive Officer
• Experienced Board with varied backgrounds
• Independent Lead Director with clearly defined responsibilities
• Commitment to Board refreshment practices
• Self-evaluation of all directors using third-party facilitator
• Board oversight of political contributions
• Regular executive sessions of independent directors for Board and committee meetings
• Ongoing engagement with shareholders

Our Board has also adopted Corporate Governance Principles that provide the framework for our existing corporate governance policies and practices.
These Corporate Governance Principles address in detail matters such as director independence, director qualifications and responsibilities, director
compensation, and director and officer stock ownership and retention. For more information, please see our Corporate Governance Principles under the
“Governance” heading in the Investors section on our website at www.tenethealth.com*.

Board Leadership Structure
The Company’s Board periodically evaluates our leadership structure based upon the Company’s best interests and particular circumstances at the time.
Dr. Sutaria, our Chief Executive Officer, also serves as Chairman of the Board, and Senator Kerrey, an independent director, serves as Lead Director.

In determining the appropriate leadership structure, the Board thoroughly considered a range of factors, including, among others, our strategic priorities
and the complexity of our business, Dr. Sutaria’s knowledge of the industry, the various capabilities of our directors, the highly independent composition of
the Board, the meaningful responsibilities of the independent Lead Director, and the current environment of our industry. The Board has a high level of
confidence in Dr. Sutaria’s leadership and ability to work closely and transparently with our independent directors. Moreover, the Board believes that, in
the role of Chairman and Chief Executive Officer, Dr. Sutaria is best positioned to be aware of key issues and risks facing the Company and to serve as a
highly effective bridge between the Board and management. The Board believes that Dr. Sutaria’s combined role, together with the strong independent
leadership provided by our Lead Director, serves the best interests of the Company and our stockholders at this time.
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Role of Lead Director
The responsibilities of our Lead Director are set forth in our Corporate Governance Principles. Senator Kerrey, as Lead Director of the Board, coordinates
the activities of the Board and exercises the robust set of duties described below. Specifically, in his role as Lead Director, Senator Kerrey:
 
  •   Presides at all meetings at which the Chairman is not present
  •   Chairs executive sessions of independent directors of the Board
  •   Serves as the liaison between the Chairman and independent directors
  •   Reviews and approves information sent to the Board
  •   Reviews and approves Board meeting agendas and schedules
  •   Calls meetings of independent directors as necessary
  •   Participates in consultation and direct communication with shareholders
  •   Advocates on behalf of the Board in meetings with investors, legislators, regulators and other government officials
  •   Serves an oversight role, in conjunction with the Governance Committee, in the Board performance evaluation process

Senator Kerrey has participated in in-person engagement meetings with a number of our significant shareholders to discuss and seek feedback on
various matters regarding the Company’s strategy and governance practices, establishing a direct line of communication between shareholders and
independent members of our Board. Senator Kerrey shares the feedback with the full Board so that it may be incorporated into the Board’s decision-
making processes.

Board and Committee Organization and Responsibilities
Board Meetings and Attendance
We are governed by our Board. Members of our Board are kept informed of our business through discussions with our Chief Executive Officer and other
senior officers, by reviewing materials provided to them, and by participating in meetings of the Board and its committees. Directors are also encouraged
to attend continuing education courses relevant to their service on the Company’s Board. Significant business decisions are generally considered by the
Board as a whole. The Board met five times during 2025. The independent directors of the Board, the Board and each committee of the Board frequently
meet in executive sessions, including at least once during each regularly scheduled Board meeting.

Each director who served during 2025 participated in at least 75% of the aggregate meetings of the Board and the committees on which he or she served
during the period he or she served as a director and committee member. Board members are encouraged to attend our annual meeting of shareholders.
All incumbent directors attended the 2025 Annual Meeting.
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Committees
Tenet’s Board has four standing committees – Audit, HR, Governance and QCE. The following table identifies the current members of each of our
committees.
 
Director      Audit*      HR      Governance      QCE

Vineeta Agarwala, M.D., PhD
      

             
      

James L. Bierman
      

        
            Chair

Roy Blunt
           

             

Richard W. Fisher
                

        

Meghan M. FitzGerald
      

        
       Chair     

Cecil D. Haney
           

             

J. Robert Kerrey
      

       Chair       
      

Christopher S. Lynch
                

        

Richard J. Mark
                

        
 

Tammy Romo
     Chair            

        
 

Saumya Sutaria, M.D.       
        

        
        

 

Nadja Y. West, M.D.
      

        
           

 
* All members of the Audit Committee have been designated as financially literate within the meaning of the NYSE listing standards. Mr. Fisher, Mr. Lynch and Ms. Romo have been designated as audit committee financial

experts, as defined by SEC rules.

Each of the Board’s standing committees operates under a written charter that is reviewed and approved annually by the respective committee. The
charters are available for viewing under the “Governance” heading in the Investors section on our website at www.tenethealth.com*. The Board and each
committee may retain independent advisors and consultants, at the Company’s cost, to assist the directors in carrying out their responsibilities.

The Board previously maintained an Environmental, Social and Governance (ESG) Committee, which was a special committee of the Board composed
entirely of independent directors. The committee was disbanded in May 2025 after its responsibilities were reallocated among the other committees.
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The Audit Committee

     

 
 

Meetings held in 2025:

 

9
 

 
 

Membership: Romo (Chair), Blunt, Fisher, Haney, Lynch, Mark (All Independent)
     

Primary Responsibilities:
•  Assist the Board in oversight of:

• accounting, reporting and financial practices
• the integrity of financial statements
• compliance with legal and regulatory requirements with respect to applicable

accounting and auditing matters
• independent registered public accountant’s qualifications, independence and

performance
• internal audit function
• cybersecurity
• sustainability initiatives, policies and progress toward key sustainability objectives

•  Establish and maintain policies and procedures for the receipt, retention and treatment of
complaints and concerns regarding accounting, internal accounting controls and auditing
matters

•  Authority to select, retain and review the independent registered public accountant’s
qualifications, independence and performance

•  Oversee the performance of the Company’s chief internal auditor, who reports directly to
the Audit Committee

     

Key Skills and Experience:
• Expertise in auditing, accounting and

tax-related matters
• Preparation or oversight of financial statements
• Extensive knowledge of compliance and

relevant regulatory issues  
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The Human Resources Committee      

 
 

Meetings held in 2025:

 

6
 

 
 

Membership: Kerrey (Chair), Agarwala, Fisher, Lynch, Mark, Romo (All Independent)
     

Primary Responsibilities:
•  Establish general compensation policies for the Company that:

• support overall business strategies and objectives
• enhance efforts to attract and retain skilled employees
• link compensation with business objectives and organizational performance
• provide competitive compensation opportunities for key executives

•  Oversee the administration of executive compensation programs with responsibility for
establishing and interpreting the Company’s compensation policies and approving
compensation paid to executive officers

•  Review, approve and make recommendations regarding compensation of non-employee
directors, the Company’s executive officers and other members of the senior management
team

•  Review the performance of the Chief Executive Officer and, either as a committee or
together with other independent directors, determine and approve the CEO’s compensation
level based on this evaluation

•  Discuss and evaluate, in consultation with the Chief Executive Officer, the performance of
other executives

•  Oversee the Company’s policies and procedures regarding harassment in the workplace
and sexual misconduct matters, including reporting systems and treatment of received
complaints, and monitor compliance with such policies and applicable law

•  Oversee the administration of the Company’s clawback policy
•  Provide perspectives to management regarding the Company’s talent management, which

may include performance management, succession planning, leadership development,
recruiting, retention and employee training

•  Oversee the Company’s strategies and policies related to human capital management,
including with respect to such matters as workplace culture and talent development and
retention.

     

Key Skills and Experience:
• Extensive knowledge of executive

compensation best practices
• Human capital management
• Expertise in evaluating executive performance

and determining appropriate compensation
programs

• Leading cultural change  
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The Nominating and Corporate
Governance Committee

       

 
 

Meetings held in 2025:

 

 5 

 
Membership: FitzGerald (Chair), Bierman, Blunt, Haney, West (All Independent)    
Primary Responsibilities:
• Identify and evaluate existing and potential corporate governance issues, and make

recommendations to the Board concerning our Corporate Governance Principles and
other corporate governance matters

• Review and recommend individuals qualified to become Board members and recommend
to the Board candidates to stand for election or re-election to the Board

• Consider amendments to the Company’s articles of incorporation and bylaws with respect
to corporate governance, and make recommendations to the Board concerning such
proposed amendments

• Review and make recommendations to the Board regarding Board size, composition and
structure

• Review and approve related-person transactions

     

Key Skills and Experience:
• Corporate governance expertise
• Board succession planning
• Public company board service and experience

overseeing large organizations

 
 
 
 

 

     
 

   
 

 
The Quality, Compliance & Ethics
Committee

     

 
 

Meetings held in 2025:

 

 

 
 

4
 

 

 
 

Membership: Bierman (Chair), Agarwala, FitzGerald, Kerrey, West (All Independent)
   

Primary Responsibilities:
• Assist the Board with overseeing and reviewing Tenet’s significant healthcare-related

regulatory and compliance issues, including its compliance programs and the status of
compliance with applicable laws, regulations and internal procedures

• Oversee performance under the Company’s Quality, Compliance and Ethics Program
Charter

• Receive, and review and consult with management on, periodic reports from the Ethics
and Compliance Department on aspects of the compliance program, including efforts in
risk assessment, and investigations and remediation of compliance matters

• Receive and review periodic reports from the Quality Management Department regarding
efforts to advance quality healthcare

• Oversee the performance of the Company’s Chief Compliance Officer, who reports directly
to our CEO, as well as to the QCE Committee

     

Key Skills and Experience:
• Experience in establishing and ensuring

adherence to quality and compliance controls
• Expertise in compliance-related policies and

procedures
• Knowledge of and commitment to ethical

business practices
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HR Committee Interlocks and Insider Participation
No member of the HR Committee was at any time during 2025 or at any other time an officer or employee of the Company, and no member had any
relationship with the Company requiring disclosure as a related person transaction under “Certain Relationships and Related Person Transactions” on
page 36 of this Proxy Statement. None of our executive officers has served on a board of directors or compensation committee of any other entity that
has or has had one or more executive officers who served as a member of our Board or HR Committee during 2025.

Role of the Board and its Committees in Risk Oversight
Management is primarily responsible for the identification, assessment and management of the various short-, medium- and long-term risks that we face.
The Board oversees this process as an integral and continuous part of the Board’s oversight of our business. The Board receives regular reports from the
heads of our principal businesses and corporate functions that include discussions of the risks, and the immediacy of such risks, involved in their
respective areas of responsibility. The Board is routinely informed of developments that could affect our risk profile or other aspects of our business.
Among other things, the Board has requested that the Company’s management and its internal and external legal counsel advise it promptly of any
material developments relating to litigation, regulatory proceedings, and investigations and compliance issues. The Board considers the oversight of
regulatory and litigation risk to be one of its highest priorities. In addition, the Board has identified the oversight of cybersecurity risks to be one of its
priorities, and it receives regular reports from the Company’s management on the security of the Company’s information technology systems.

The Board’s committees oversee risks related to their respective areas, as further described below. The Board is kept informed of its committees’ risk
oversight and other activities primarily through reports of the committee chairs to the full Board. These reports are presented at every regular Board
meeting, as well as at other times when appropriate. As risk-related issues sometimes overlap, certain issues are addressed at the full Board level. In
addition, as part of its annual self-evaluation process, the Board discusses and evaluates its ongoing role in enterprise risk oversight.

Role of Audit Committee in Risk Oversight
Our Audit Committee is primarily responsible for overseeing risk management processes relating to our accounting practices, financial reporting and
disclosure controls and procedures, corporate finance and general business operations. Among other responsibilities, the Audit Committee:
 

 

•   Receives quarterly reports from management on business and operational risks, internal audit reports relating to the integrity of our internal
financial reporting controls and procedures, potential loss contingencies resulting from pending or threatened litigation or regulatory proceedings,
and investigations and reports made to the Company from our Ethics Action Line or any other sources relating to allegations of financial fraud or
other infractions.

  •   Meets regularly with our Chief Executive Officer, Chief Financial Officer, Controller and General Counsel, as well as our external and internal
auditors, to discuss potential risks and other contingencies relating to our business.

  •   Meets on a quarterly basis to review these topics with selected chief executive officers and/or other senior officers of our major operating units.

  •   Reviews financial and enterprise risk exposures, including material risk issues in connection with its review of our quarterly and annual filings with
the SEC.

  •   Reviews the Company’s cybersecurity program at least annually and receives frequent updates on cybersecurity matters.

  •   Reports and discusses the outcome of its meetings to the full Board, including any other material risks identified by the Audit Committee in the
course of its deliberations that require discussion or action by the full Board.

Role of Human Resources Committee in Risk Oversight
Our HR Committee is responsible for assessing our employee compensation policies and practices to determine if the risks arising from these policies
and practices are reasonably likely to have a material adverse effect on the Company. In performing its duties, the HR Committee meets at least annually
with our management and the HR Committee’s independent compensation consultant to review and discuss potential risks relating to our employee
compensation plans and programs. The HR Committee reports to the Board any risks associated with our compensation plans and programs, including
recommended actions to mitigate such risks.
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The HR Committee has determined that there are no risks arising from our compensation policies and practices that are reasonably likely to have a
material adverse effect on the Company. This finding is based upon the HR Committee’s ongoing review of our compensation programs and practices,
the mechanisms in our compensation plans and programs intended to reduce the risk of conduct reasonably likely to have a material adverse effect on
our Company, and an overall risk assessment of such programs. Among other things, the HR Committee has reviewed our pay philosophy, balance of
cash and equity compensation, balance of long-term and short-term performance periods in our plans and programs, and our use of performance metrics
that encourage management to act in the long-term interests of our shareholders. The HR Committee has also considered our equity grant administration
policy, stock ownership requirements, and incentive pay policies on clawbacks and bonus modifiers, as well as our internal financial reporting and
regulatory compliance procedures.

Role of Quality, Compliance & Ethics Committee in Risk Oversight
Our QCE Committee is primarily responsible for overseeing our assessment and management of regulatory and compliance risk. In particular, the QCE
Committee:
 

 
•   Oversees our information, procedures and reporting systems to provide reasonable assurance that: (1) our operations comply with applicable laws

and regulations, particularly those related to healthcare providers; (2) we, including our directors and employees, act in accordance with appropriate
ethical standards; and (3) our subsidiaries’ hospitals and other facilities deliver quality medical care to patients.

  •   Oversees our Compliance Program, which is intended to foster compliance with federal and state laws and regulations applicable to healthcare
providers and is governed by our Quality, Compliance and Ethics Program Charter.

  •   Receives quarterly reports from our Chief Compliance Officer, our Ethics and Compliance Department, and our internal and external legal,
regulatory and other officers and advisors.
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Sustainability at Tenet
We are focused on our mission of delivering quality, compassionate care in the communities in which we are deeply invested. Every day, the caregivers
and staff at our healthcare facilities are ever-present for our patients and their families, providing lifesaving treatments while remaining mindful of our
desire to also provide a lasting, positive impact to society beyond our doors.

The Board maintains ultimate oversight of matters related to sustainability, with much of this work conducted through its committees. In 2021, the Board
established an ESG Committee to oversee and support the Company’s commitment to sustainability. Last year, the Board disbanded the ESG Committee
and reassigned its sustainability-related oversight responsibilities to the Audit Committee and its human capital management-related oversight
responsibilities to the HR Committee. The Nominating and Corporate Governance Committee continues to oversee governance-related matters.

Sustainability Framework
We continue to prioritize programs that reflect our focus on responsible and efficient operations guided by our five core strategic pillars: (1) Meeting the
Need, (2) Supporting Our People, (3) Community Impact, (4) Protecting the Environment, and (5) Leading with Integrity.

 

       
Meeting
the Need  

Supporting
Our People  

Community
Impact  

Protecting the Environment
 

Leading with
Integrity

 

 

    Meeting the Need

 

 

Our goal is to provide high-quality and accessible healthcare to all our patients. We strive to maintain a
standard of excellence within our facilities, treat all patients with dignity and compassion, and provide care that
is necessary and appropriate. The well-being and safety of our patients and employees is our top priority.

 
We maintain a comprehensive program designed to promote the quality goals of the enterprise. All our facilities focus on efforts to:
 
•   deliver patient-centered services tailored to individual needs;
 
•   utilize innovative technologies and solutions to enhance quality of care;
 
•   foster a culture that places patient safety at the forefront; and
 
•   implement effective credentialing and peer review processes for medical staff.

We are focused on providing accessible healthcare to the communities where we operate. We have a dedicated team who provides a range of services,
including determining eligibility for healthcare coverage and connecting patients to appropriate financial assistance programs.
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We provide health and safety training to all clinical employees during onboarding. We actively listen to our employees on safety and solicit their concerns
through our biennial safety survey. The survey collects responses from our staff on key elements of the care environment, and the results are used to
address any identified gaps and catalyze continued improvement.

 
     Supporting Our People

   

 

We seek to attract, develop and retain a qualified, resilient and engaged workforce, to cultivate a performance-
oriented culture that embraces data-driven decision making, and to improve talent management processes to
promote a uniquely skilled team.

 
We believe that providing a comprehensive benefits package is paramount, as we aim to not only take care of our communities but foster an environment
of support for one another. The benefits we offer vary based on location, employment status and other factors and include medical, dental and vision
benefits, a 401(k)-match program, and paid holidays and vacation. We also offer:
 
•   a transparent and meritocratic evaluation system for performance;
 
•   opportunities for continuing education and career advancement through a broad range of clinical training and leadership development experiences,

including in-person and online courses and mentoring opportunities;
 
•   a supportive, collaborative and patient-centered culture aligned with our values and based on respect for others;
 
•   company-sponsored initiatives that encourage and recognize volunteerism and community engagement; and
 
•   a code of conduct that promotes integrity, accountability and transparency, among other high ethical standards.

One of our core values is the acceptance all people in our workplace and in the communities we serve. To advance this commitment, we prioritize:
 
•   a workforce and leadership team that understand and respect the unique communities we serve;
 
•   training, education and engagement to proactively address the best ways to nurture a collaborative culture; and
 
•   active involvement from both leadership and employees.

Our Community Healthcare Engagement Council, composed of leaders from across the enterprise, supports key initiatives in recruiting, talent
development, new-hire mentoring, community partnerships, and educational opportunities. The Council works to provide tools, guidelines and training to
promote best practices in these areas.

Tenet employees receive regular, formal performance reviews that provide feedback on their contributions and opportunities for professional growth.
Tenet offers access to a portfolio of functional, professional and leadership training and development resources to assist employees’ career development.
Our recruitment and retention efforts emphasize fair and open competition, and advancement based on knowledge, skills, abilities and performance.

 
 
    Community Impact

   

 
 

We like to say that we are national in scope, but local at heart. Our philanthropic efforts are centered around
strengthening the health of our communities. While we have a vast footprint, each of our care facilities gives
back to its local community in different ways. From education, to fighting hunger, to health advocacy and
awareness, our efforts to give back to our neighbors reflect our mission.
 

In 2025, we continued to provide financial assistance to employees who experienced hardship due to events beyond their control through The Tenet Care
Fund, a 501(c)(3) public charity. We also maintained our long-time support of charities such as the Promise Fund Partnership, OneFuture, Operation
Stand Down and Project Search, among other programs.
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     Protecting the Environment

   

 

We believe that our focus on environmental sustainability, with the objectives of reducing costs and improving
our operations, provides a strategic benefit. Tenet strives to strengthen our environmental initiatives and
collaborate with our suppliers, industry associates and other healthcare partners as we further develop our
environmental strategy.
 

The findings from the materiality assessments we have undertaken to identify the sustainability issues most important to our enterprise continue to inform
our sustainability strategies. Additionally, we incorporate environmental factors into our risk assessments, including location-based exposure to natural
disasters. Regulatory developments or weather-related events may increase operating costs or disrupt operations. We continue to monitor and evaluate
both physical and transitional environmental risks as part of our enterprise risk management framework.

We seek to create further efficiencies in our operations and reduce our emissions. Tenet has undertaken several initiatives designed to reduce our impact
on the environment and to promote environmentally friendly projects and practices, including:
 
•   taking steps to measure the Company’s carbon footprint and identify reduction opportunities;
 
•   exploring Scope 1 and 2 emissions baseline reporting;
 
•   increasing our focus on sustainable design for new construction;
 
•   accelerating the pace of LED lighting conversions across our hospitals;
 
•   continuing to partner with HealthTrust, our national group purchasing organization, to help increase the sustainability of our supply chain;
 
•   supporting an environmentally friendly workplace through the recycling of plastic, glass and paper;
 
•   expanding our integrated waste management program and streamlining methods for electronic waste disposal; and
 
•   promoting sustainability awareness across the enterprise through communications and engagement.

 
     Leading with Integrity

   

 

Tenet is focused on maintaining corporate governance policies and practices that protect the long-term
interests of our shareholders and promote Board and management accountability. Our Board recognizes that
this requires us to continually review and refine our corporate governance to align with evolving market
practices and the best interests of our Company and shareholders. The corporate governance practices
designed and implemented by the Board also help us operate effectively while remaining true to our mission.

We maintain multiple channels for raising concerns confidentially and without fear of retaliation. Reported matters are investigated promptly in accordance
with established protocols. We provide annual compliance and ethics and fraud, waste and abuse training for all employees, including part-time
employees, and contractors. All employees and contractors who perform a role-based job function related to international patient engagements also
receive anti-corruption and anti-bribery training. We are subject to rigorous controls and audits. Our risk management processes are designed toward
compliance with applicable laws and regulations, and subject-matter experts are utilized throughout the business to identify, monitor and mitigate risks.
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Policies on Ethics and Conduct
Code of Conduct
All of our employees, including our Chief Executive Officer, Chief Financial Officer and Controller, are required to abide by the policies summarized in our
Code of Conduct and to conduct our business in a legal and ethical manner. The members of our Board of Directors and our contractors having functional
roles similar to our employees are also required to abide by our Code of Conduct. Tenet’s policies form the foundation of a comprehensive compliance
program that includes extensive training, robust auditing and monitoring, a collaborative relationship among colleagues to foster professional conduct,
and a high level of integrity. Our policies and procedures cover all major areas of conduct for our business, including quality of patient care, compliance
with applicable laws and regulations, appropriate use of our assets, protection of patient information, avoidance of conflicts of interest and sound
employment practices.

Employees are required to report any conduct that they believe in good faith to be an actual or apparent violation of Tenet’s policies on business conduct.
Retaliation against any employee who in good faith seeks advice, raises a concern, reports misconduct or provides information in an investigation is
strictly prohibited. The Code of Conduct is published in the “Our Commitment To Compliance” section under the “About” heading on our website at
www.tenethealth.com*. In addition, amendments to the Code of Conduct and any grant of a waiver from a provision of the Code of Conduct requiring
disclosure under applicable SEC and NYSE rules will be disclosed at the same location as the Code of Conduct on our website at www.tenethealth.com*.

As part of the program, we provide compliance training at least annually to every employee, as well as to our Board and certain physicians and
contractors.

Quality, Compliance and Ethics Program Charter
We operate our ethics and compliance program pursuant to a Quality, Compliance and Ethics Program Charter, which has been approved by our QCE
Committee. The Charter requires all Company employees and many of our contractors to:
 
  •   Follow our Code of Conduct.
  •   Participate in annual ethics training and specialized compliance training tailored to the individual’s job duties.
  •   Work with our hospital, corporate and business unit compliance teams to resolve issues of concern.

  •   Contact the Tenet Ethics Action Line at 1-800-8ETHICS, via email or through our intranet website to report any conduct that they believe in good
faith to be an actual or apparent violation of Tenet’s policies.

Our Quality, Compliance and Ethics Program Charter is available in the “Our Commitment To Compliance” section under the “About” heading on our
website at www.tenethealth.com*.

Insider Trading Policies and Procedures
Our policies and procedures governing the purchase and sale or other disposition of the Company’s securities by directors, executive officers and
employees, as well as certain of our contractors and consultants, are designed to promote compliance with insider trading laws, rules, regulations and
listing standards. The Company’s insider trading policy and procedures are incorporated by reference as Exhibit 19 to the Form 10-K.

Certain Relationships and Related Person Transactions
Our written Code of Conduct requires all employees, including our executive officers, and members of our Board to report conflicts of interest and those
situations in which there may be the appearance of a conflict of interest. The full text of our Code of Conduct is published on our website at
www.tenethealth.com*, and a description of our policies on ethics and conduct can be found above. In the event that Tenet or its subsidiaries is a
participant in a transaction in which any director, executive officer, holder of more than 5% of our outstanding shares or any immediate family member of
any of these persons has a direct or indirect material interest, our written policy is to require that any such transaction be reviewed and approved by the
Governance Committee, which is composed entirely of independent directors. There were no “related person” transactions that require disclosure under
the SEC rules since the beginning of our last completed fiscal year.
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Communications with the Board of Directors by Shareholders and Other Interested Parties
Shareholders and interested parties may communicate with the Board of Directors, including our Chairman, by email to
boardofdirectors@tenethealth.com or by writing to the Board in care of the Corporate Secretary, Tenet Healthcare Corporation, 14201 Dallas Parkway,
Dallas, Texas 75254. Shareholder communications will be reviewed internally to determine if the shareholder’s concern can best be addressed by referral
to a Tenet department, such as Investor Relations. All other communications will be referred to the Corporate Secretary, who will determine if the
communication should be brought to the attention of the full Board, the Chairman of the Board or a particular Board committee or Board member.

Other interested parties may make their concerns known to our non-employee directors by following the procedures for reporting concerns to the Audit
Committee set forth in our Corporate Governance Principles, which are available under the “Governance” heading in the Investors section on our website
at www.tenethealth.com*.
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Director Compensation
The HR Committee reviews our non-employee director compensation programs each year with the assistance of the HR Committee’s independent
compensation consultant. The Board considers any changes recommended by the HR Committee following its review. Following this review in May 2025,
the Board increased the annual equity retainer paid to non-employee directors from $200,000 to $215,000.

Employee directors do not receive any compensation for their service as a director. All 2025 compensation for our Chairman and Chief Executive Officer,
Dr. Sutaria, is shown in the 2025 Summary Compensation Table on page 61.

Our 2025 annual compensation program for non-employee directors was structured as follows:
 
Annual Compensation Element   Amount  

Annual Cash Retainer   $125,000 

Annual Grant of Restricted Stock Units (RSUs)   $215,000 

Annual Committee Chair Cash Retainers:    
 

 
 

 
 

• Audit Committee   $ 25,000 

• Human Resources Committee   $ 20,000 

• Nominating and Corporate Governance Committee   $ 17,500 

• Quality, Compliance & Ethics Committee   $ 17,500 

• ESG Committee   $ 17,500 

Annual Retainer for Lead Director or Non-Executive Chair:    
 

 
 

 
 

• Cash Fee   $150,000 

• Additional Grant of RSUs   $ 50,000 

Non-employee directors also receive $2,000 per committee meeting attended and for Board meetings receive:
 

  •   no fee for the first seven Board meetings each year; and
  •   for additional meetings, $3,000 per in-person meeting and $1,500 per telephonic meeting attended.

A newly appointed director receives a prorated annual RSU grant. All annual cash fees are prorated for partial year service. Directors are reimbursed for
any travel expenses and other out-of-pocket costs incurred while attending meetings.
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2025 Director Compensation Table
 

Name  

Fees Earned or
Paid in Cash

($)  
Stock Awards

($)(1)(2)  

All Other
Compensation

($)(3)  
Total
($)

J. Robert Kerrey      313,000      265,065       —     578,065 

Vineeta Agarwala, M.D., PhD      147,000      215,053       —     362,053 

James L. Bierman      160,500      215,053       —     375,553 

Roy Blunt      151,000      215,053       —     366,053 

Richard W. Fisher      168,500      215,053       —     383,553 

Meghan M. FitzGerald, DrPH      160,500      215,053       —     375,553 

Cecil D. Haney      151,000      215,053      25,000     391,053 

Christopher S. Lynch      155,000      215,053       —     370,053 

Richard J. Mark      157,000      215,053       —     372,053 

Tammy Romo      180,000      215,053       —     395,053 

Stephen H. Rusckowski(4)      145,000      470,936(5)        —     615,936 

Nadja Y. West, M.D.      145,000      215,053       —     360,053 
 
(1) Values in this column represent the grant date fair value of annual RSU grants for 2025-2026 board service calculated in accordance with Financial Accounting Standards Board Accounting Standards Codification Topic 718

(ASC Topic 718). We calculate the grant date fair value of time-based RSUs based on the NYSE closing price per share of our common stock on the applicable date of grant, which was $161.33 on May 22, 2025. In
accordance with the 2025 annual compensation program, each non-employee director received a grant of 1,333 RSUs under the program, and Senator Kerrey was granted an additional 310 RSUs in respect of his service as
Lead Director.

 
(2) As of December 31, 2025, each currently serving non-employee director other than Senator Kerrey held 1,333 unvested RSUs. As of December 31, 2025, Senator Kerrey held 1,643 unvested RSUs. All other RSUs held by

the non-employee directors as of December 31, 2025 were fully vested.
 
(3) Values in this column represent the Company’s charitable contributions on behalf of the non-employee directors.
 
(4) Mr. Rusckowski resigned from the Board effective as of November 21, 2025.
 
(5) In recognition of Mr. Rusckowski’s service as a non-employee director and his contributions to the Company, the Board approved continued vesting of his annual RSU grant for 2025-2026 board service. This amount includes

the incremental fair value resulting from this modification in connection with his resignation.

Compensation Plans Applicable to Directors
Stock Incentive Plans
Each non-employee director receives an annual award under our 2019 Stock Incentive Plan of RSUs that is meant to compensate the director for service
on the Board beginning on the date of that year’s annual shareholders meeting and ending on the date of the following year’s annual shareholders
meeting. These grants are typically made on the first business day following the annual shareholders meeting and vest on the first anniversary of the
grant date or, if earlier, the director’s death or disability (unless deferred under the Special RSU Deferral Plan, discussed below). Non-employee directors
may elect to receive settlement of up to 37% of their RSUs (including previously granted RSUs) in cash rather than shares of our stock.

Special RSU Deferral Plan
We adopted the Special RSU Deferral Plan to permit directors to defer the settlement of their annual RSU grants under our 2019 Stock Incentive Plan for
a period of five years as provided under the terms of the award agreement. In the event of a change of control of the Company, the RSUs will be settled
on the subsequent deferral date irrespective of whether the underlying award agreement would provide for earlier settlement by reason of such change in
control. As of the record date, Admiral Haney, Senator Kerrey, Mr. Mark and Dr. West were the only directors who previously elected to defer settlement of
RSU grants pursuant to the terms of the Special RSU Deferral Plan; however no directors deferred the 2025 annual RSU grants.
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2006 Deferred Compensation Plan
Under our 2006 Deferred Compensation Plan (DCP), directors and eligible employees may defer all or a portion of their compensation paid during a given
calendar year. For directors, compensation is defined as cash compensation from retainers, meeting fees and committee fees. Senator Blunt was the only
non-employee director who participated in the DCP in 2025. A more complete description of the DCP can be found under “Nonqualified Deferred
Compensation—Deferred Compensation Plan” beginning on page 67.

Director Stock Ownership and Retention Requirements
The Board has adopted stock ownership and retention requirements that require each non-employee director with more than one year of service on the
Board to own shares of our stock. In addition, each non-employee director is required to own shares of our stock with a value equal to five times the
annual cash retainer within five years after the date on which the director joins the Board. Directors who have not satisfied their ownership requirements
must retain 100% of any “net shares” received upon the exercise of stock options and the vesting of restricted stock or RSUs until such time as the
requirements are met. For this purpose, “net shares” means the number of shares received upon exercise of stock options or upon vesting of restricted
stock or RSUs less the number of shares sold or deducted to pay the exercise price (in the case of options), withholding taxes and any brokerage
commissions. A detailed discussion of these requirements can be found under “Stock Ownership and Retention Requirements” beginning on page 58. As
of the record date, all of our non-employee directors were in compliance with the requirements or within the applicable period to come into compliance.
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Executive Officers
Biographical information for the executive officers of the Company is set forth below. Biographical information for Dr. Sutaria can be found under
“Nominees for Election to the Board of Directors” beginning on page 8.

 
 

Paola M. Arbour 
Executive Vice President and Chief Information Officer
Age: 62

   
Ms. Arbour was appointed Tenet’s Chief Information Officer in May 2018 and Executive Vice President in March 2019. In this
capacity, Ms. Arbour oversees the leadership and strategic direction for Tenet’s information technology (IT) systems and identifies
opportunities to support the Company’s expansive care network through the application of digital technology, data and
automation, and customer experience. Ms. Arbour previously held the title of Senior Vice President from May 2018 to February
2019. Prior to Tenet, Ms. Arbour served as President at ProV International, a technology consulting firm, from November 2017 to
April 2018, Vice President Services Global Delivery at ServiceNow, a software company, from July 2016 to September 2017, and
as Vice President of Service Delivery at Dell Services from December 2010 to April 2016. From 1985 to 2009, Ms. Arbour held
several leadership roles within IT operations at Electronic Data Systems – both at the company’s headquarters and also in
London and Frankfurt. In July 2021, Ms. Arbour was appointed to the board of directors of Texas Capital Bancshares, Inc.
Ms. Arbour earned her bachelor’s degree in telecommunications arts and sciences from Michigan State University.

 
 

Thomas W. Arnst 
Executive Vice President, Chief Administrative Officer,
General Counsel and Corporate Secretary
Age: 63

   
Mr. Arnst was appointed Tenet’s Executive Vice President, Chief Administrative Officer, General Counsel and Corporate
Secretary in April 2021. In this capacity, he leads enterprise Human Resources, Legal and Government Relations. He also serves
as Chief Risk Officer. Prior to assuming these roles, Mr. Arnst served as Chief Administrative Officer, General Counsel and
Corporate Secretary of our Conifer subsidiary. He has 35 years of experience working in leadership roles across healthcare,
outsourcing and financial services, among other industries. Before joining Conifer in 2018, Mr. Arnst served as
Chief Administrative Officer at Millennium Health. Previous positions also include Executive Vice President, Chief Administrative
Officer, General Counsel, Head of Global Human Resources and Corporate Secretary at Expert Global Solutions. During his
career, Mr. Arnst has also held executive leadership positions at Safety-Kleen, AmeriServe, RailTex and Ryder. He is a graduate
of the University of Miami, where he received his Juris Doctor and his Master of Laws. He obtained his Bachelor of Business
Administration degree in Finance from Florida Atlantic University.
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Lisa Y. Foo 
Executive Vice President and Chief Operating Officer
Age: 35

   
Ms. Foo was promoted to Executive Vice President and Chief Operating Officer (COO) in May 2025 from her prior role as
Executive Vice President, Commercial Operations, to which she was appointed in March 2022. As COO, Ms. Foo oversees
hospital operations and leads several enterprise functions, including strategy, business development, marketing, procurement,
and data, artificial intelligence and analytics. She previously served as Vice President, Chief Commercial and Strategy Officer
from April 2019 to March 2022. Prior to that, Ms. Foo held various positions at McKinsey & Company, a global management
consulting firm, including Associate Partner from 2017 to 2019 in the San Francisco office. She earned her Bachelor of Science
in Biological Engineering from Massachusetts Institute of Technology.

 
 

Sun Park 
Executive Vice President and Chief Financial Officer
Age: 50

   
Mr. Park was appointed Tenet’s Chief Financial Officer in January 2024 and Executive Vice President in July 2023. He previously
served as Executive Vice President and Group Chief Financial Officer for Pharmaceutical Distribution and Strategic Global
Sourcing of AmerisourceBergen Corporation (“AmerisourceBergen”), a global pharmaceutical sourcing and distribution services
company, beginning in September 2018. From 2012 to September 2018, Mr. Park was Executive Vice President of Strategy and
Development for AmerisourceBergen. Before joining AmerisourceBergen, he served in various leadership roles across corporate
development, corporate strategy and R&D portfolio management at MedImmune, the global biologics division of AstraZeneca.
Before joining MedImmune, he held positions at Charterhouse Group International and Merrill Lynch & Company. Mr. Park
earned a Bachelor of Arts in Economics and a Bachelor of Arts in Biochemistry from Yale University.
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Securities Ownership of Directors and Management
The table below discloses the shares, options and other securities beneficially owned by our directors and director nominees, each of our named
executive officers (NEOs), and our current directors and executive officers as a group, as of March 2, 2026 (unless otherwise indicated below). No
director or current executive officer has pledged any shares of our common stock.
 
 
    Shares Beneficially Owned(1)

Name  
Shares of

Common Stock(2) 

Shares Underlying
Options/RSUs

Exercisable Within
60 Days of

March 2, 2026  

Percent
of Class

as of
March 2, 2026

Saumya Sutaria, M.D.      533,564      —      *

Vineeta Agarwala, M.D., PhD       3,113(3)       —      *

Paola M. Arbour       35,791      —      *

Thomas W. Arnst       8,012      —      *

James L. Bierman       35,271(4)       —      *

Roy Blunt       4,349(5)       —      *

Richard W. Fisher       8,792(6)       —      *

Meghan M. FitzGerald, DrPH       16,247(7)       —      *

Lisa Y. Foo       42,053      —      *

Cecil D. Haney       13,013(8)       —      *

J. Robert Kerrey       21,406(9)       —      *

Christopher S. Lynch       12,072(10)       —      *

Richard J. Mark       34,281(6)       —      *

Sun Park       19,438      —      *

Tammy Romo       34,866(11)       —      *

Nadja Y. West, M.D.       26,965(12)       —      *

Current executive officers and directors as a group (16 persons)      849,233(13)       —      *
 
* Less than 1%.
 
(1) Except as indicated, each individual named has sole control as to investment and voting power with respect to the securities owned.
 
(2) As noted below, the totals in this column for each non-employee director include RSUs granted under the terms of our stock incentive plans. These RSUs are settled in shares of our common stock either upon termination of

service or upon the third anniversary of the date of grant.
 
(3) Includes 1,562 RSUs.
 
(4) Includes 8,234 RSUs.
 
(5) Includes 2,798 RSUs.
 
(6) Includes 8,292 RSUs.
 
(7) Includes 5,517 RSUs.
 
(8) Includes 5,054 RSUs.
 
(9) Includes 4,602 RSUs.
 
(10) Includes 6,685 RSUs.
 
(11) Includes 4,993 RSUs.
 
(12) Includes 6,248 RSUs.
 
(13) Includes RSUs granted to non-employee directors.
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Securities Ownership of Certain Shareholders
Based on reports filed with the SEC, each of the following entities owns more than 5% of our outstanding common stock as of the dates indicated below.
We know of no other entity or person that beneficially owns more than 5% of our outstanding common stock.
 

Name and Address  
Number of Shares
Beneficially Owned   

Percent of Class as of
March 2, 2026  

   

The Vanguard Group, Inc.
100 Vanguard Blvd.
Malvern, PA 19355

 
  11,110,396(1) 

 
  12.5% 

   

BlackRock, Inc.
50 Hudson Yards
New York, NY 10001

 
  8,391,511(2) 

 
  9.4% 

   

FMR LLC
245 Summer Street
Boston, MA 02210

 
  7,700,693(3) 

 
  8.7% 

   

T. Rowe Price Associates, Inc.
100 E. Pratt Street
Baltimore, MD 21202

 
  7,468,372(4) 

 
  8.4% 

 
(1) Based on a Schedule 13G/A filed with the SEC on February 13, 2024 by The Vanguard Group, Inc., on behalf of itself and its named subsidiaries and affiliates (collectively, “Vanguard”), as of December 29, 2023. Vanguard

reported sole voting power with respect to 0 of the shares indicated above, shared voting power with respect to 38,659 of the shares indicated above, sole dispositive power with respect to 10,969,187 of the shares indicated
above and shared dispositive power with respect to 141,209 of the shares indicated above.

 
(2) Based on a Schedule 13G/A filed with the SEC on April 17, 2025 by BlackRock, Inc., on behalf of itself and its named subsidiaries and affiliates (collectively, “BlackRock”), as of March 31, 2025. BlackRock reported sole

voting power with respect to 8,164,432 of the shares indicated above and sole dispositive power with respect to all of the shares indicated above.
 
(3) Based on a Schedule 13G/A filed with the SEC on February 13, 2024 by The Vanguard Group, Inc., on behalf of itself and its named subsidiaries and affiliates (collectively, “The Vanguard Group”), as of December 29, 2023.

The Vanguard Group reported sole voting power with respect to 0 of the shares indicated above, shared voting power with respect to 38,659 of the shares indicated above, sole dispositive power with respect to 10,969,187 of
the shares indicated above and shared dispositive power with respect to 141,209 of the shares indicated above. The Vanguard Group subsequently reported that due to an internal realignment it no longer has, or is deemed
to have, beneficial ownership over securities beneficially owned by various Vanguard subsidiaries and/or business divisions.

 
(4) Based on a Schedule 13G filed with the SEC on November 14, 2024 by T. Rowe Price Associates, Inc. (T. Rowe Price), as of September 30, 2024. T. Rowe Price reported sole voting power with respect to 7,277,100 of the

shares indicated above and sole dispositive power with respect to all of the shares indicated above.
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Compensation Discussion & Analysis
This Compensation Discussion and Analysis (CD&A) describes our executive compensation programs, our process for determining executive
compensation and the compensation paid to the following NEOs for 2025:
 

Named Executive Officer   Title

Saum Sutaria   Chairman and Chief Executive Officer

Sun Park   Executive Vice President and Chief Financial Officer

Tom Arnst

 

Executive Vice President, Chief Administrative Officer, General
Counsel and Corporate Secretary

Lisa Foo(1)   Executive Vice President and Chief Operating Officer

Paola Arbour   Executive Vice President and Chief Information Officer
 
  (1) Ms. Foo was promoted from EVP, Commercial Operations to EVP and Chief Operating Officer, a newly created position, effective as of May 30, 2025.
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Overview
2025: Investments to Advance our Strategy and Mission to Expand Quality, Compassionate
Care
In 2025, Tenet extended our track record of delivering outstanding operating results driven by strong revenue growth and disciplined cost management,
which demonstrates the commitment of our colleagues across the enterprise and our focus on providing quality, compassionate care to the communities
we serve. Our Ambulatory Care segment grew through the expansion of service lines, accretive acquisitions and de novo development. In all, we added
34 ASCs and one surgical hospital to the portfolio. In addition, we continue to grow and enhance high-acuity services at our hospitals, including
cardiovascular, neurosciences, surgical services and trauma to meet the strong demand environment.
 

 

Operational Excellence
Our results in 2025 reflect our continued
focus on operational excellence. We
opened a new hospital in Florida, and we
advanced our high-acuity strategy in our
hospital business, leveraging data,
analytics, and artificial intelligence to
effectively manage operating costs. Our
consolidated adjusted EBITDA margins
continued to improve, reflecting our
diversified portfolio and our operational
efficiency.  

Financial Performance
We delivered outstanding results across
our portfolio in 2025. Adjusted EBITDA
grew 14% over 2024. These results were
driven by strong volume growth, favorable
payer mix and higher acuity, pricing yield
and disciplined operations that enabled us
to manage operating costs.

 

Expanded Ambulatory Care
We opened six de novo ASCs and
acquired an ownership interest in 28
ASCs and one surgical hospital in 2025,
reflecting our continued focus on
business development. Many of these
new centers specialize in higher-acuity
services, including orthopedics, and
represent attractive additions to our
portfolio.

           

 

Capital Deployment and
Deleveraging
During 2025, we repurchased
8.8 million shares for $1.4 billion. We
deployed over $1 billion for capital
investments to fuel future growth.
Additionally, we redeemed our
$1.5 billion senior secured notes due
in 2027 and $750 million of our
senior secured notes due in 2028
using newly issued $1.5 billion
senior secured notes due in 2032
and $750 million of senior notes due
in 2033. As of December 31, 2025,
our leverage ratio was 2.25x
Adjusted EBITDA.  

Workforce Development
We effectively managed labor costs by
increasing our new graduate hiring pipeline
through nursing school relationships,
strengthening our nurses’ orientation
curriculum, implementing executive
rounding on new nurses and technologists
to improve turnover, and delivering facility-
level workforce targets. We employed agile
frontline staffing models to optimize
utilization of skills from entry level to higher
specialty competencies. Our system-wide,
wholistic retention strategy continued to
drive facility level accountability to execute
leading practices, improve manager quality
and reduce turnover.  

Clinical Quality and Patient Safety
We continue to execute our disciplined
strategy to prevent life-threatening
infections and injuries and deliver high-
quality care to our patients. In 2025, we
delivered improvements in quality metric
performance and implemented a new
safety reporting system enterprise-wide
to improve data collection and focus on
safety. Our commitment to quality is
driving a strong patient experience and
continued improvement.
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Shareholder Return
Our strong absolute and relative TSR performance illustrates the positive impact the transformation of our portfolio has had over the past several years in
creating long-term value for shareholders. Our TSR performance over the one-, three- and five-year periods ending December 31, 2025 ranked highest in
our peer group.
 

2025 Compensation Program Highlights
 
   

 
2025 Annual Incentive

Plan Payouts  

In February 2026, the HR Committee approved final payouts under our 2025 Annual Incentive Plan, with
corporate performance achieved at 200% of target. Final payouts for our NEOs ranged from 250% to 300% of
target payout levels after application of each officer’s individual performance multiplier.

2025 LTI Program Awards

 

In February 2025, the HR Committee approved 2025 Long-Term Incentive (LTI) awards for executive officers
comprised of the following RSUs:

 

• 50% time-based awards (40% for Dr. Sutaria); vesting ratably over three years and
 

• 50% performance-based awards (60% for Dr. Sutaria) earned over a three-year period based on the
achievement of Adjusted EPS* and Adjusted Free Cash Flow* minus cash distributions paid to noncontrolling
interests (“NCI”) (Adjusted FCF Less NCI). These performance metrics are established at the start of each year
of the three-year performance period subject to a cumulative three-year relative total shareholder return
(“Relative TSR”) performance multiplier.

   

2023 Performance-
Based RSUs

 

In February 2026, the HR Committee certified final achievement of the 2023 performance-based RSUs granted
to the NEOs, with such awards earned at 225% of target as a result of exceeding the maximum target for each
applicable performance goal for 2023, 2024 and 2025, and cumulative Relative TSR ranking first against three
direct competitors, resulting in application of the +25% multiplier.

 
* See Appendix A for definitions of Adjusted EPS and Adjusted Free Cash Flow; cash distributions paid to NCI are as reflected on the Company’s consolidated statements of cash flows.

2025 Say-on-Pay Vote
Our annual Say-on-Pay vote is one of our opportunities to receive feedback from shareholders regarding our executive compensation program, and the
HR Committee takes the result of this vote into account when shaping the compensation program for the Company’s NEOs. At our 2025 Annual Meeting,
the Say-on-Pay proposal received over 93% approval, demonstrating ongoing strong support for our executive compensation program. In light of this
continued shareholder support, our HR Committee did not make any changes to the structure of our executive compensation program as a result of the
2025 vote.
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Best Practices Support Strong Compensation Governance
We maintain the following best practices so that our governance of executive compensation reflects our pay-for-performance philosophy and aligns the
interests of our executives and shareholders.
 
    

Actively engage with investors
    

Emphasize pay-for-performance

   

 

Maintain stock ownership and retention
requirements for executives and non-employee
directors     

No backdating stock option grants or repricing of underwater stock
options without shareholder approval

    
Conduct annual compensation risk assessments

    
Retain an independent compensation consultant

   
 

Cap payouts under our annual incentive plans and
performance-based RSU awards     

Directors and executive officers cannot hedge or
pledge Company securities

   
 

No excise tax gross-ups on change-in-control
severance benefits     

No current dividend payments on unvested equity awards

    
No excessive perquisites

  
 
   

 
 

Compensation Elements Link Pay with Performance
The following table outlines the primary components of our NEOs’ 2025 compensation packages:
 

Element   Description   Purpose

 
Base Salary

 

• Fixed cash compensation set annually
 

• Based on market data, individual performance, internal pay equity,
and the scope and complexity of the officer’s role

 

• Attracts and retains talented executives with competitive fixed pay

 

 
Annual

Incentive Plan
 

• Compensation tied to achievement of annual performance goals
 

• Target award amounts increase with executive’s level of influence
on business outcomes and reflect individual performance and
internal equity

 

• Motivates and rewards executives for meeting or exceeding
annual goals that drive long-term growth

 

• Challenging, objective performance metrics set annually based on
the Company’s business plans

Long-Term Incentive Compensation
 

Performance-
Based RSUs

 

 

• Performance-based RSUs cliff vest after a three-year performance
period based one-half on Adjusted EPS* and one-half on Adjusted
FCF Less NCI*; these goals are established at the beginning of
each year within the three-year performance period

 

• Relative TSR multiplier is measured over the full three-year
performance period and may reduce or increase earned payouts by
25%

 

• Represents 60% of Dr. Sutaria’s 2025 target LTI awards and 50% of
each other NEO’s 2025 target LTI award

 

• Establishing goals for each year of the three-year performance
period provides the Company with flexibility to ensure goals
remain relevant and challenging throughout the performance
period and avoids awards that have weakened retentive value in
the event of a single year of below-threshold performance or
windfall value in the event of a single year of superior performance

 

• Applying the Relative TSR multiplier over the full performance
period strengthens long-term shareholder alignment and motivates
our executives to achieve long-term share price appreciation

 

Time-Based RSUs
 

 

• Time-based RSUs vest ratably over three years based on continued
service

 

• Represents 40% of Dr. Sutaria’s 2025 target LTI awards and 50% of
each other NEO’s 2025 target LTI award

 

• Aligns economic interests of executives and shareholders through
equity ownership

 

• Provides strong retentive value

 
* See Appendix A for definitions of Adjusted EPS and Adjusted Free Cash Flow; cash distributions paid to NCI are as reflected on the Company’s consolidated statements of cash flows.
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Detailed Description and Analysis
Dr. Sutaria Employment Agreement
On January 23, 2025, we entered into an amended and restated employment agreement with Dr. Sutaria (the “Sutaria Agreement”), which replaced his
prior amended and restated employment agreement with the Company (the “Prior Sutaria Agreement”). The Sutaria Agreement provides for an initial term
commencing on the effective date and concluding December 31, 2028, with automatic extensions for successive one-year terms unless either party
provides advance notice of an intention not to renew and subject to earlier termination in accordance with the terms of the agreement. The Sutaria
Agreement provides for (i) an annual base salary of $1,500,000 (subject to increases from time to time), (ii) a target annual incentive bonus under the AIP
beginning in 2025 of no less than 200% of Dr. Sutaria’s base salary and (iii) an annual Company contribution to the Company’s Executive Retirement
Account (a non-qualified deferred compensation plan described further on page 68) of no less than $250,000.

The Sutaria Agreement also provides for the grant of a one-time LTI award with a target value of $18 million as a signing and retention incentive on the
effective date. The retention LTI award was granted 40% in time-based RSUs that vest ratably over four years based on continued service and 60% in
performance-based RSUs that vest at 0% to 250% of target following a four-year performance period beginning January 1, 2025 and ending
December 31, 2028. The performance-based RSUs will be subject to achievement of the same annual performance metrics applicable to the annual
performance-based RSUs for each year during the performance period, subject to a cumulative four-year Relative TSR performance modifier. Dr. Sutaria
will also continue to be eligible to receive annual awards of equity and other LTI awards, which will vest on the same basis as equity and other LTI awards
granted to other Company executives.

The Sutaria Agreement includes severance payments and benefits in the event of a qualifying termination, which are unchanged from the severance
payments and benefits provided under the Prior Sutaria Agreement, as described in further detail on page 68.

2025 Compensation Decisions
Base Salary
Base salary provides our NEOs with a fixed base annual income and helps us attract and retain high-performing executives. The HR Committee sets
base salaries for the NEOs each year considering individual performance reviews, internal pay equity considerations, the scope and complexity of the
executive’s role, and an assessment of peer group and market survey data provided by our independent compensation consultant. In consideration of the
data provided by our independent compensation consultant, no changes were made to base salaries for our NEOs for 2025.
 

Named Executive Officer  
Annual Base Salary

   (as of December 31, 2025)   

Saum Sutaria     $1,500,000

Sun Park     $  700,000

Tom Arnst     $  650,000

Lisa Foo     $  650,000

Paola Arbour     $  550,000

Annual Incentive Plan
Our Annual Incentive Plan (AIP) provides annual cash incentives to our executives that drive financial, operational and individual performance. The
program is designed to motivate executives to meet objectives that matter to our investors and align with the Company’s long-term strategy. To that end,
the HR Committee selects financial and operational metrics that our executives are
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able to directly influence with challenging targets so that, in order to pay out, the Company must meet the goals communicated to shareholders. The AIP
also includes (i) an individual performance component to focus directly on the contributions of each NEO and to reflect performance on qualitative factors
like leadership, integrity, promotion of Company values, and positive influence on Company culture, and (ii) a quality and compliance multiplier that
promotes a culture of quality and compliance by rewarding or penalizing executives for clinical events, adherence to policies and procedures, and audit
results. Final individual payouts under the AIP are determined as follows:
 

2025 Target Annual Incentive Award Levels for Named Executive Officers
In 2025, the HR Committee approved the following target bonus award levels for each NEO. In consideration of the data provided by our independent
compensation consultant, no changes were made to target bonuses for the 2025 AIP except for Dr. Sutaria, whose target award increased from 150% to
200% of base salary.
 

Named Executive Officer  
  Target Award Relative  

to Base Salary

Saum Sutaria      200%

Sun Park      100%

Tom Arnst       75%

Lisa Foo       75%

Paola Arbour       75%

2025 AIP Performance Metrics and Results
Funding for the 2025 AIP pool was based on the Company’s total annual Adjusted EBITDA (weighted 70%) and Adjusted FCF Less NCI (weighted 30%).
Payout of each of these metrics could range from 0% to 200% depending on performance.

The HR Committee continued to use Adjusted EBITDA as the most significant metric because it remains the primary measure used by financial analysts
and investors to judge the Company’s financial performance. The HR Committee also continued to use Adjusted FCF Less NCI as a metric because it
captures the Company’s ability to sustainably generate cash that can be used for the Company’s long-term strategic goals, which may include
acquisitions, investments in joint ventures, and/or repurchases of outstanding equity or debt securities, as well as other general corporate purposes.
Furthermore, free cash flow generation allows the Company to fund growth without raising additional debt and can also be used to retire existing
indebtedness, both of which enhance long-term shareholder value. Given the importance of Adjusted FCF Less NCI to both short-term and long-term
value creation for shareholders, the HR Committee decided to continue using it in both the 2025 AIP and LTI programs.

The HR Committee is focused on establishing corporate performance metrics that are challenging, but achievable, and in line with the Company’s public
outlook guidance, with the threshold level based on the low end of the range provided and the maximum level based on the high end of the range
provided.
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The Adjusted EBITDA and Adjusted FCF Less NCI threshold, target and maximum levels and actual performance, as well as the final funding pool, are
set forth below:
 

Metric  
  Threshold  Target  Maximum
   Level      Level     Level  

Actual
Performance   

Percentage
of Target  

Weighted 
Payout 

Adjusted EBITDA(1)

   

  $4.566 B  

 

200%

 

70%

Adjusted FCF Less NCI(2)

   

    $1.842 B  

 

200%

 

30%

Final Funding Pool    
     

     
     

 
 
 

 
    200% of Target  

 
(1) See Appendix A for definition of Adjusted EBITDA.
 
(2) Adjusted Free Cash Flow (see Appendix A for definition) minus cash distributions paid to NCI as reflected on the Company’s consolidated statements of cash flows.

Individual Performance Modifiers
After completion of the fiscal year, the HR Committee undertakes a robust individual performance review for our executive officers. These reviews allow
the HR Committee to incorporate into the AIP program certain quantitative and qualitative elements tailored specifically to each executive’s role and
circumstances. These reviews also allow the HR Committee to take into consideration factors such as integrity, promotion of Company values, and a
positive influence on Company culture, which further the Company’s business objectives and strategies. The result is an individual performance multiplier
applied to the calculated AIP amount that can range from 0% to 150%. The ratings are calibrated across the entire Company to ensure the AIP funding
pool remains fixed.
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For the Chairman and CEO, the HR Committee gathers feedback from select members of management and discusses the performance of the officer with
the other independent members of the Board in executive session. For reviews of other executive officers, the Chairman and CEO provides the HR
Committee a detailed evaluation and recommendation based in part on a self-assessment completed by each executive officer.

The HR Committee applied the following performance modifiers for our NEOs based on the material factors provided below.
 

Named Executive Officer  

Individual
Performance

Multiplier   Performance Review Summary

 
Dr. Sutaria

 

 
150%

 

• Continued to drive key strategic and operating goals as part of the Company’s continuing transformative
growth strategy

 

• Led delivery of continued strong financial and operating performance through sustained data-driven,
disciplined management and strong operational execution

 

• Continued to strengthen the Company’s leadership team to drive a high-performance culture committed to
quality, safety and compliance

 
Mr. Park

 

 
125%

 

• Provided leadership in delivering Company’s 2025 financial targets, including strong growth of Adjusted
EBITDA and Adjusted Free Cash Flow results over the prior year

 

• Continued to strengthen Company’s balance sheet and liquidity through disciplined capital allocation, cash
flow management, and capital markets transactions to refinance debt, with no material debt maturities for
the Company until late 2027

 

• Led the continued development of finance talent, systems and processes to support the Company’s
growth, performance and efficiency goals

 
Mr. Arnst

 

 
150%

 

• Continued to lead and strengthen the Company’s legal and human resources teams to drive efficiency,
performance and results

 

• Drove the ongoing optimizing of our legal and human resources functions as part of our continuing
enterprise service delivery model and external spend cost management

 

• Championed the continued expansion of service functions to the Company’s Global Business Center with
now 6,000 roles successfully transitioned, as well as positioning the GBC for continued success

 
Ms. Foo

 

 
135%

 

• Guided the execution against operational and strategic priorities across the portfolio to enable strong
performance in 2025

 

• Led new clinical technology deployment, physician engagement and service line development to support
high-quality, high-acuity growth

 

• Furthered enterprise initiatives in support of the Company’s data-driven efficiency and operations
excellence agenda

 
Ms. Arbour

 

 
125%

 

• Modernized several key clinical and financial systems to Enterprise SaaS and Cloud platforms, enabling
streamlined workflows, simplified processes and improved system performance with meaningful cost
efficiencies, driving year-over-year financial productivity targets

 

• Strengthened our enterprise risk posture through application rationalization and data consolidation
process; legacy platform refreshes and replacements to current standards; incident reduction and
improvements in stability and resilience – leveraging embedded software AI and automation to speed
performance and accuracy in cybersecurity and infrastructure systems

 

• Delivered consistent financial performance through disciplined cost optimization and efficiency gains, while
integrating strategic acquisitions; major focus on enterprise standardization providing systemic
approaches to all business units to receive quality solutions and services from IT
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Quality, Compliance and Ethics Modifier
Following the completion of the fiscal year, the HR Committee also reviews (i) negative hospital events that occurred during the prior year, such as any
patterns of serious safety events and multiple condition level deficiencies during surveys, noncompliance resulting in immediate jeopardy, “needs
improvement” or “unsatisfactory” audit ratings, and (ii) positive compliance and quality events, such as optimal internal audit results, optimal clinical
compliance scorecard audit results and Centers for Medicare & Medicaid Services zero citation surveys. Following its review of 2025 quality, compliance
and ethics performance, the HR Committee determined that no modification (positive or negative) would apply to the 2025 AIP awards to the NEOs.

2025 AIP Payouts
The table below shows target and actual AIP awards earned by each NEO for 2025.
 
           

Named Executive Officer  
Target

AIP Payout 
Calculated
AIP Payout 

Individual
Performance

Multiplier  
Compliance

Modifier  
2025 Actual 

  AIP Payout 

Saum Sutaria     $3,000,000     $6,000,000      150%      0%     $9,000,000

Sun Park     $ 700,000     $1,400,000      125%      0%     $1,750,000

Tom Arnst     $ 487,500     $ 975,000      150%      0%     $1,462,500

Lisa Foo     $ 487,500     $ 975,000      135%      0%     $1,316,250

Paola Arbour     $ 412,500     $ 825,000      125%      0%     $1,031,250

Special Recognition Bonuses
In consideration of each NEO’s contributions to the Company and to serve as a key retention incentive, the HR Committee approved the grant of cash
special recognition bonuses of $2,000,000 to Mr. Park, $4,000,000 to each of Mr. Arnst and Ms. Foo, and $1,000,000 to Ms. Arbour in May 2025. In the
event the NEO resigns without good reason or is terminated for cause, in each case, prior to May 27, 2029 (for Mr. Park, Mr. Arnst and Ms. Foo) or
May 27, 2027 (for Ms. Arbour), the NEO will be required to repay the full amount of the cash bonus. In the event the NEO’s employment is terminated for
any other reason (other than death or disability) prior to May 27, 2029 (for Mr. Park, Mr. Arnst and Ms. Foo) or May 27, 2027 (for Ms. Arbour), the NEO will
be required to repay a prorated portion of the cash bonus.

Long-Term Incentive Compensation

2025 Annual LTI Awards
In 2025, annual LTI compensation for executive officers was granted entirely in RSUs, comprised of time-based awards vesting ratably over three years
and performance-based awards earned over a three-year performance period. In order to further enhance alignment between LTI compensation and the
interests of our shareholders, the HR Committee determined that the LTI awards for the Chairman and CEO would be granted 60% in performance-based
RSUs and 40% in time-based RSUs, while the LTI awards for the remaining NEOs would remain at an equal split between time-based RSUs and
performance-based RSUs. The HR Committee believes that the Company’s long-term incentive compensation program provides alignment of
management’s incentives with shareholder interests and encourages sustained value creation for shareholders.
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Performance-Based RSUs
(60% for Dr. Sutaria;
50% for Other NEOs)

 

 

• Earned based on Adjusted FCF Less NCI and
Adjusted EPS, with goals set annually to reflect
current conditions and business strategy with
below threshold (0%), threshold (50%), target
(100%) and max (200%)

 

• Subject to Relative TSR multiplier based on
performance over the entire performance period
(+/- 25% based on cumulative performance
versus direct peers)

 

Time-Based RSUs
(40% for Dr. Sutaria;
50% for Other NEOs)

 

 

• Solely subject to service-based vesting and
forfeiture conditions

 

• Awards directly align executive and shareholder
interests while encouraging retention throughout
the three-year ratable vesting cycle

 
Performance Metrics

 
Rationale and Description

 
Adjusted Earnings Per Share

 

• Key metric for our shareholders because our Adjusted EPS drives share price performance
 

• Measures the Company’s per-share profitability, excluding certain gains and losses

 
Adjusted Free Cash Flow Less NCI

 

• Sustained cash flow generation allows the Company to fund objectives important to the Company’s
long-term strategy without raising additional debt

 

• Measures the Company’s ability to generate cash flows from operations that can be used for
acquisitions, capital expenditures, repurchases of outstanding equity or debt securities and/or repaying
debt

Relative Total Shareholder Return

 

• Comparing the Company’s share price performance to peer companies rewards management’s ability
to deliver above-market returns to long-term shareholders

 

• Measures the Company’s shareholder return against its three direct publicly traded hospital company
peers: Community Health Systems, HCA Healthcare and Universal Health Services

 

• Three-year Relative TSR multiplier applied to full three-year performance period and measured relative
to the three hospital company peers named above, with the payout percentage earned for financial
performance multiplied by 125% for ranking first, no change for second or third, and 75% for fourth
(subject to an overall maximum payout percentage of 250% of target for 2025)
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2025 LTI Grant Values for Named Executive Officers
The following table summarizes the total target grant value of LTI awards granted in February 2025 to each of our NEOs. In determining target grant
values for the 2025 LTI awards, the HR Committee determined to increase Dr. Sutaria’s target grant by $3 million and the target for each of Mr. Park and
Ms. Foo by approximately $500,000 in recognition of individual performance and contributions to the Company.
 

Named Executive Officer  
Performance-

Based RSUs(1)(2) 
Time-Based

RSUs(2)  
Total 2025 LTI 
Grant Value 

Saum Sutaria(3)     $10,800,024     $7,200,016     $18,000,040 

Sun Park     $ 1,500,047     $1,500,047     $ 3,000,094 

Tom Arnst     $ 1,500,047     $1,500,047     $ 3,000,094 

Lisa Foo     $ 1,500,047     $1,500,047     $ 3,000,094 

Paola Arbour     $ 500,060     $ 500,060     $ 1,000,119 
 
(1) Assumes target level performance for the full performance-based RSU grant, which includes portions of the award for which there is not a grant date fair value for purposes of ASC Topic 718, as the applicable performance

conditions had not yet been established at the time of grant.
 
(2) Value is based on the NYSE closing price per share ($131.56) of our common stock on the date of grant (February 24, 2025).
 
(3) Dr. Sutaria’s retention LTI award granted in January 2025 is not reflected in this table. See above under “Dr. Sutaria Employment Agreement” for more information.

The Company will disclose its achievement against the applicable performance metrics for the 2025 Performance-Based RSUs following completion of
the three-year performance period.

Results of 2023 LTI Awards
The performance-based RSUs granted in February 2023 were divided into three equal one-year tranches, with performance in each year measured
based on Adjusted EPS performance (weighted 50%) and Adjusted FCF Less NCI performance (weighted 50%), with a multiplier based on Relative TSR
measured over the full three-year performance period that adjusts the total payout by +/- 25%. These grants vested in February 2026 following the HR
Committee’s certification of the Company’s achievement under the performance metrics.

The following table shows the Company’s results under the 2023 performance-based RSUs over the three-year performance period ended
December 31, 2025.
 
 
     

 
  FY 2023    

 
  FY 2024    

 
  FY 2025

Performance Factor    
   

Threshold
(0%)  

Target
(100%)  

Maximum
(200%)    

   
Threshold

(0%)  
Target
(100%)  

Maximum
(200%)    

   
Threshold

(0%)  
Target
(100%)  

Maximum
(200%)

                           

Adjusted EPS
 

    $4.68   $5.27   $5.85     $5.76   $6.33   $6.90     $11.74   $12.29   $12.84
    Threshold   Target   Maximum     Threshold   Target   Maximum     Threshold   Target   Maximum

 
     

    Result: $6.98    
    Result: $11.88    

    Result: $16.78
                           

Adjusted FCF Less NCI
 

    $660M   $740M   $820M     $300M   $375M   $450M     $1.150B   $1.225B   $1.300B
    Threshold   Target   Maximum     Threshold   Target   Maximum     Threshold   Target   Maximum

 
     

    Result: $1.183B    
    Result: $588M    

    Result: $1.842B

Result    
     

    200%    
     

     
    200%    

     
     

    200%    
 

Relative TSR Multiplier
   

     
     

   

(125% for 1st / 75% for 4th)
Result: 1st Place —

+25% multiplier    
     

     
     

 

Final Result    
     

     
     

     
     

    225%   
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The Compensation Process
Role of the Human Resources Committee
The HR Committee is comprised entirely of independent directors and makes all compensation decisions regarding our NEOs. The HR Committee
considers input from (i) the other independent members of our Board, (ii) the Company’s shareholders and (iii) its independent compensation consultant.
In the case of NEOs other than the Chairman and CEO, the HR Committee also considers input and recommendations from the Chairman and CEO.
Otherwise, the HR Committee’s decisions regarding compensation of NEOs are made outside the presence of these officers. The HR Committee is also
responsible for approving our executive compensation programs, including the performance measures used in such programs, our general compensation
policies, and all new or materially amended broad-based compensation plans, as well as for generally overseeing our talent management processes and
our anti-harassment policies and procedures.

Independent Compensation Consultant
The HR Committee engaged Meridian Compensation Partners, LLC (the “Consultant”) as its independent compensation consultant in 2025 to assist the
HR Committee with its duties. The Consultant participated in or provided input with respect to all meetings of the HR Committee and regularly
communicated with the HR Committee chair, who also serves as our Lead Director. This year, the Consultant’s services included:
 
  •   Providing market data, industry trends and competitive analysis relative to our peers;
  •   Advising on the key elements of our executive compensation plans and policies;
  •   Reviewing our compensation peer group and suggesting changes, if warranted;
  •   Advising on the parameters for the 2025 AIP and 2025 LTI program; and
  •   Providing recommendations on the structure and competitiveness of compensation for our Chairman and CEO.

Subject to the approval of the HR Committee, the Consultant meets with members of management to review management’s proposed compensation
recommendations to the Committee, discuss compensation trends and best practices, and review Company compensation data. Any material information
the Consultant provides to management is disclosed to the HR Committee.

To safeguard the independence of the Consultant:
 
  •   The HR Committee retains the Consultant, determines the terms and conditions of the Consultant’s engagement, and has the sole authority to

approve the Consultant’s fees and other retention terms or to terminate the engagement;
  •   The Consultant reports directly to the HR Committee and has direct access to the HR Committee chair during and between meetings; and

  •   The Consultant provides no services to the Company or management, except as related to executing the provisions of the HR Committee Charter,
and with the knowledge and approval of the HR Committee chair.

The HR Committee has assessed the independence of the Consultant engaged during 2025 pursuant to SEC and NYSE rules and concluded that no
conflict of interest exists in connection with the Consultant’s service as an independent advisor to the Committee.

Benchmarking Against Peer Companies
Each year, the HR Committee reviews market compensation practices to evaluate the competitiveness of the Company’s pay levels and program design.
Given the small number of publicly held healthcare providers and competition with not-for-profit companies, the HR Committee relies on a blend of peer
group and market data to survey market practices. The HR Committee uses the peer group to assess whether executive officer pay levels are aligned
with Company performance on a relative basis and considers the “market median” to be a helpful benchmark in setting compensation levels for our
executive officers.

2025 Peer Group
The Company currently has only three direct, publicly traded hospital company peers: Community Health Systems, Inc., HCA Healthcare, Inc. and
Universal Health Services, Inc. As a result, in consultation with the Consultant, the HR Committee followed an objective selection process that looked to
related industry segments with companies approximating Tenet in revenues, market capitalization, enterprise value and number of employees to ensure
we retained a sufficiently large and appropriate peer group. In connection with the HR Committee’s review in August 2024, no changes were made to
Tenet’s peer group for 2025.
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Direct Peers
• Community Health Systems
• HCA Healthcare
• Universal Health Services

  

Additional Peers
• Baxter International
• Becton, Dickinson and Company
• Boston Scientific
• DaVita
• Encompass Health
• Henry Schein   

 
• Humana
• LabCorp
• Molina Healthcare
• Quest Diagnostics
• Select Medical
• Stryker

 
 
The following chart illustrates Tenet’s size compared to the 2025 peer group median of revenues, enterprise value and number of employees, using
data provided to the HR Committee by the Consultant in August 2024.

 

 

Market Survey Data
For 2025 compensation decisions, the HR Committee reviewed additional compensation data from the 2024 Willis Towers Watson U.S. Compensation
Database survey, which includes for-profit, general industry companies with targeted annual revenue ranging from $10 billion to $20 billion. The
Consultant compares data from this survey relating to compensation levels for Tenet executive officers against the compensation levels received by
executives holding similar positions at other companies. The Consultant then presents the data to the HR Committee in aggregated form, and the identity
of the companies comprising the survey data is not disclosed to, or considered by, the HR Committee in its decision-making process.

Other Compensation, Benefits and Considerations
Perquisites
Perquisites for our NEOs are limited and generally represent an immaterial element of our executive compensation program. They largely consist of life
insurance premiums, Company contributions to retirement programs available to other senior officers, and limited personal use of Company aircraft. In
addition, we provide certain security measures to protect and promote Dr. Sutaria’s personal safety and efficiency. We believe that all Company-incurred
security costs are reasonable and necessary and for the Company’s benefit. The aggregate incremental cost of Dr. Sutaria’s personal security expenses
is disclosed in the 2025 Summary Compensation Table on page 61. We do not provide our NEOs with any other significant perquisites.

The Sutaria Agreement requires Dr. Sutaria to reimburse us for any personal use of the corporate aircraft above 100 hours per year, and our aircraft
usage policy allows the Chairman and CEO to approve limited personal use of Company aircraft by certain other Company executives. In 2025,
Dr. Sutaria’s personal use of the corporate aircraft totaled approximately 45.9 hours. The unreimbursed incremental cost of his use is disclosed in the
2025 Summary Compensation Table on page 61.

Executive Severance Plan
The Tenet Executive Severance Plan (ESP) applies to certain of our NEOs in addition to other senior managers and officers of the Company. The ESP
provides cash severance and other benefits that vary by position level, consistent with market practice. ESP participants do not receive gross-ups of
excise taxes that may be incurred upon a change of control.
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Each of the NEOs, other than Dr. Sutaria, would have been eligible to receive severance benefits under the ESP had they experienced a qualifying
termination during 2025. The severance periods for the Company’s NEOs under the ESP were determined by the HR Committee based on (1) past
company practice, (2) competitive data the Consultant provided regarding the severance periods in place for executives of similar-sized companies and
other healthcare peers, and (3) the HR Committee’s analysis of the financial impact of various severance compensation scenarios on each of these
executives and the Company.

Provisions in the ESP and related severance agreements regarding non-competition, confidentiality, non-disparagement and non-solicitation as a
condition of receipt of severance benefits under the ESP remain in effect for at least the period during which the severed executive is entitled to receive
severance payments.

A more detailed description of the ESP is contained in “Potential Payments Upon Termination or Change of Control” beginning on page 68.

Employee Benefits
Our NEOs participate in the Company’s broad-based benefit programs generally available to all employees, including our 401(k) Retirement Savings Plan
(401(k) Plan), as well as health and dental and various other insurance plans, including disability and life insurance. These benefits are consistent with
providing a total pay program that is sufficiently competitive with our peer companies to attract and retain highly qualified personnel.

Executive Retirement Programs
Our NEOs also participate in our Executive Retirement Account (ERA) and our Sixth Amended and Restated Tenet 2006 Deferred Compensation Plan
(Deferred Compensation Plan or DCP). None of our NEOs participate in our frozen Supplemental Executive Retirement Plan (SERP). These programs
are designed to provide retirement benefits to participating management-level employees, whose retirement benefits under our tax-qualified programs are
otherwise limited under provisions of the Internal Revenue Code. Additional information regarding these programs is provided in the narrative discussion
under “Nonqualified Deferred Compensation” beginning on page 67.

Compensation Governance Practices
Stock Ownership and Retention Requirements
The Board has adopted stock ownership and stock retention requirements for our non-employee directors and all Company officers with the title of Senior
Vice President and above to further align their economic interests with those of our shareholders. The ownership requirements must be met within five
years from the date on which an individual becomes a director or senior officer, with two-year extensions in the event of a promotion.

Each senior officer is required to own shares of our stock with a value equal to the following multiple of his or her base salary:
 

Executive Level   
Market Value of Stock as a

Multiple of Base Salary

Chairman and Chief Executive Officer    6x

President or Chief Operating Officer    4x

Executive Vice Presidents    2x

Senior Vice Presidents    1x

Shares counted toward the stock ownership requirements include: (i) shares of common stock held of record or in a brokerage account by the individual
or his or her spouse; (ii) unvested time-based restricted stock or RSUs; and (iii) stock units credited under deferred compensation plans. Outstanding
stock options and unearned performance-based RSUs do not count toward satisfaction of the ownership requirements.

If a director or senior officer does not meet the applicable ownership requirements, he or she must retain 100% of any “net shares” received upon the
exercise of stock options and the vesting of restricted stock or RSUs until such time as the
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requirements are met. For this purpose, “net shares” means the number of shares received upon exercise of stock options or upon vesting of restricted
stock or RSUs less the number of shares sold or deducted to pay the exercise price (in the case of options), withholding taxes and any brokerage
commissions.

All NEOs are in compliance with these requirements or are on track for compliance by the applicable deadline. All senior officers are
required to certify that they are in compliance with these guidelines prior to executing a sale of the Company’s common stock.

Equity Grant Timing and Stock Option Exercise Prices
Historically, we have made annual equity awards to NEOs and other employees during the first quarter of the year in connection with annual executive
compensation decisions. In accordance with the terms of our equity plans, the grant date of these awards is the date the HR Committee approves the
grant, which usually occurs at a meeting scheduled more than one year in advance.

We may occasionally grant equity awards to newly hired employees, employees who have been promoted, or for special recognition, retention or other
purposes outside of the annual grant process. For equity grants awarded outside of the annual grant cycle, the grant date generally is the first or 15th day
of the month following hire or approval (or, if such date is not a trading day, the following date that is a trading day), subject to the HR Committee’s
discretion in extraordinary circumstances. The exercise price for all stock options generally equals (and will be no less than) the NYSE closing price per
share of our common stock on the date of grant or on the immediately preceding trading day if the date of grant is not a trading day. No stock options
were granted during 2025.

HR Committee approval is required in all cases where the recipient of an equity grant is a NEO or other senior officer. The HR Committee did not time the
disclosure of material nonpublic information for the purpose of affecting the value of executive compensation in 2025.

Prohibition on Hedging or Pledging our Stock
Our insider trading policy prohibits any director, executive officer or any other employee subject to its terms from entering into short sales, derivative
transactions or any other similar transactions designed to hedge or offset, any decrease in the market value of our stock, whether directly or indirectly. In
addition, these directors, officers and employees are prohibited from pledging our stock, including through holding our stock in margin accounts. Our
Code of Conduct prohibits all employees from engaging in any market transaction that could put their personal gain in conflict with the Company or its
shareholders, including trading in options, warrants, puts, calls or similar derivative interests in Company securities.

Clawback Policies
All awards under our AIP, including for NEOs, are subject to clawback and forfeiture provisions under which the Board may require forfeiture or
reimbursement to the Company of a cash bonus in the event of a material restatement of our financial results caused by the recipient’s fraud or in other
circumstances involving material violations of Company policy, fraud or misconduct that cause substantial harm to the Company – even in the absence of
a restatement of financial statements. In addition, performance-based LTI awards made to our NEOs prior to the adoption of our Rule 10D-1 Clawback
Policy (described below) are subject to clawback if, within three years following the end of the performance period, the Company materially restates its
financial results with respect to the performance period and the recipient’s fraud or misconduct caused or partially caused the need for the restatement.

We maintain a Rule 10D-1 Clawback Policy that is intended to comply with the requirements of NYSE Listing Standard 303A.14 implementing Rule 10D-1
under the Exchange Act. In the event the Company is required to prepare an accounting restatement of the Company’s financial statements due to
material non-compliance with any financial reporting requirement under the federal securities laws, the Company will recover the excess incentive-based
compensation received by any covered executive, including the NEOs, during the prior three fiscal years that exceeds the amount that the executive
otherwise would have received had the incentive-based compensation been determined based on the restated financial statements.
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Human Resources Committee Report
Our Human Resources Committee has reviewed and discussed with management the Compensation Discussion and Analysis. Based on this review and
these discussions, the HR Committee recommended to the Board of Directors that the Compensation Discussion and Analysis be incorporated by
reference in the Company’s Annual Report on Form 10-K for the year ended December 31, 2025, and included in this Proxy Statement.

Members of the Human Resources Committee

J. Robert Kerrey, Chair
Vineeta Agarwala, M.D, PhD
Richard W. Fisher
Christopher S. Lynch
Richard J. Mark
Tammy Romo
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Executive Compensation Tables
2025 Summary Compensation Table

The following table summarizes the compensation for the years ended December 31, 2025, 2024 and 2023 for our NEOs. Mr. Park became a NEO for the
first time in 2024.

 
Name and
Principal
Position   Year  

Salary
($)  

Bonus
($)(1)  

Stock
Awards

($)(2)  

Non-Equity
Incentive Plan
Compensation

($)(3)  

All Other
Compensation

($)(4)  
Total
($)

Saum Sutaria
Chairman and Chief Executive Officer

    2025    1,500,000     -0-    31,677,365     9,000,000      931,603     43,108,969
    2024    1,500,000     500,000    15,113,930     6,750,000      797,623     24,661,553
    2023    1,500,000     -0-    10,130,393     6,300,000      587,717     18,518,109

Sun Park
EVP and Chief Financial Officer

    2025     700,000    2,000,000     2,722,562     1,750,000      201,546      7,374,108
    2024     700,000     500,000     1,708,608     1,540,000      247,881      4,696,489

Tom Arnst
EVP, Chief Administrative Officer, General Counsel and Corporate Secretary

    2025     650,000    4,000,000     3,740,183     1,462,500      196,920     10,049,603
    2024     650,000     500,000     3,037,404     1,462,500      168,454      5,818,358
    2023     650,000     -0-     1,614,898     1,267,500      139,900      3,672,298

Lisa Foo
EVP and Chief Operating Officer

    2025     650,000    4,000,000     3,382,855     1,316,250      193,709      9,542,814
    2024     650,000     500,000     2,348,349     1,462,500      200,661      5,161,510
    2023     650,000     -0-     1,150,146     1,267,500      167,860      3,235,506

Paola Arbour
EVP and Chief Information Officer

    2025     550,000    1,000,000     1,393,533     1,031,250      121,391      4,096,174
    2024     550,000     500,000     1,177,043     1,031,250      121,390      3,379,683
    2023     550,000     -0-     807,541      990,000      119,900      2,467,441

 
(1) Values in this column for 2025 represent cash special recognition bonuses paid in May 2025 with a retention requirement.
 
(2) Values in this column for 2025 represent the grant date fair value of time-based RSUs and performance-based RSUs calculated in accordance with ASC Topic 718. We calculate the grant date fair value of time-based RSUs

based on the NYSE closing price per share of our common stock on the applicable date of grant, which was $131.56 on February 24, 2025 and, solely with respect to Dr. Sutaria’s time-based retention LTI award, $138.29 on
January 23, 2025. For purposes of the performance-based RSUs, only the first one-third tranche of the performance-based RSUs awarded in January 2025 (the “Retention PRSUs”), only the first one-third tranche of the
performance-based RSUs awarded in February 2025 (the “2025 PRSUs”), only the second one-third tranche of the performance-based RSUs awarded in 2024 (the “2024 PRSUs”) and only the last one-third tranche of the
performance-based RSUs awarded in 2023 (the “2023 PRSUs”), each of which vests based on 2025 performance (subject to the three-year Relative TSR multiplier), are reflected in this column for 2025. The grant date fair
values per unit of these performance-based RSUs are set forth below, which were determined assuming target performance for the financial measures and using a Monte Carlo simulation including the assumptions set forth
below:

 

    

Grant Date
Stock Price

 

Simulation
Term

 
Volatility

 

Dividend
Yield

 

Risk-Free
Investment

Rate
 

Grant Date
Fair Value

First Tranche of 2025 PRSUs & Retention PRSUs     $131.56     2.85 years    48.00%     0.00%      4.12%     $141.01 
Second Tranche of 2024 PRSUs     $126.19     1.88 years    36.57%     0.00%      4.31%     $147.04 

Third Tranche of 2023 PRSUs     $126.19     0.88 years    39.65%     0.00%      4.26%     $157.25 
 
  If maximum performance were assumed, the performance-based RSUs included in these totals for 2025 would be as set forth in the following table.
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Sutaria

    
Park

    
Arnst

    
Foo

    
Arbour

 

First Tranche of Retention PRSUs     6,421,444       N/A       N/A       N/A       N/A 

First Tranche of 2025 PRSUs     9,000,020       1,249,820       1,249,820       1,249,820       416,716 

Second Tranche of 2024 PRSUs     10,607,847       1,473,268       1,767,922       1,473,268       589,307 

Third Tranche of 2023 PRSUs     10,330,418       N/A       1,589,426       1,192,212       794,713 
 
(3) This column reflects cash awards earned under our AIP for performance in the relevant year.
(4) Amounts shown in this column for 2025 include the following:

 

     
Sutaria

    
Park

    
Arnst

    
Foo

    
Arbour

 

Matching contributions under our 401(k) Plan
  

  10,500 
  

  10,500 
  

  10,500 
  

  10,500 
  

  10,500 

Matching contributions under our 2006 DCP
  

  206,827 
  

  51,046 
  

  50,813 
  

  50,813 
  

  -0- 

Company contributions under our ERA
  

  375,000 
  

  140,000 
  

  130,000 
  

  130,000 
  

  110,000 

Personal use of company aircraft*
  

  225,680 
  

  -0- 
  

  -0- 
  

  -0- 
  

  -0- 

Security**
  

  112,912 
  

  -0- 
  

  -0- 
  

  -0- 
  

  -0- 

Other perquisites and benefits***
  

  684 
  

  -0- 
  

  5,607 
  

  2,396 
  

  891 

Total
  

  931,603 
  

  201,546 
  

  196,920 
  

  193,709 
  

  121,391 

* Amounts shown in this row represent the incremental costs associated with the personal use of our aircraft. Incremental costs include fuel costs, landing and parking fees, customs and handling charges, per hour accruals for
maintenance service plans, passenger catering and ground transportation, crew travel expenses and other trip-related variable costs (including fees for contract crew members and the use of our fractional jet interest). Because
our aircraft are used primarily for business travel, incremental costs exclude fixed costs that do not change based on usage, such as pilots’ salaries, aircraft purchase or lease costs, fractional jet interest management fees,
home-base hangar costs and certain maintenance fees.

** Amounts shown in this row represent the personal security services provided to Dr. Sutaria.

*** Amounts shown in this row represent premiums for executive disability policies for each other NEO.
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Grants of Plan-Based Awards During 2025
The following table sets forth information concerning grants of equity awards made in 2025 under our 2019 Stock Incentive Plan and grants of cash that
potentially could have been earned in 2025 under our AIP.

Grants of Plan-Based Awards Table
 

           

Estimated Future Payouts
Under Non-Equity Incentive

Plan Awards      

Estimated Future Payouts
Under Equity Incentive

Plan Awards

 

All Other
Stock Awards:

Number of
Shares of
Stock or

Units
(#)  

Grant Date 
Fair Value 
of Stock

and Option 
Awards

($)(2)Name  
Award
Type(1)  

Grant
Date  

Threshold
($)  

Target
($)  

Maximum
($)    

   
Threshold

(#)  
Target

(#)  
Maximum

(#)
Saum Sutaria     AIP          0     3,000,000     9,000,000                        

    Retention RSU    1/23/25                                 52,065     7,200,069 

    
Retention
PRSU     2/24/25                        19,524     48,810         2,753,079 

    RSU     2/24/25                                 54,728     7,200,016 

    2025 PRSU     2/24/25                     0     27,364     68,410         3,858,598 

    2024 PRSU     2/12/25                     0     33,625     84,063         4,944,220 
      2023 PRSU     2/12/25                                  0     36,384     81,864              5,721,384 

Sun Park     AIP          0      700,000     2,100,000                        

    RSU     2/24/25                                 11,402     1,500,047 

    2025 PRSU     2/24/25                     0      3,800      9,500          535,838 
      2024 PRSU     2/12/25                                           4,670     11,675               686,677 

Tom Arnst     AIP          0      487,500     1,462,500                        

    RSU     2/24/25                                 11,402     1,500,047 

    2025 PRSU     2/24/25                     0      3,800      9,500          535,838 

    2024 PRSU     2/12/25                     0      5,604     14,010          824,012 
      2023 PRSU     2/12/25                                  0      5,598     12,596               880,286 

Lisa Foo     AIP          0      487,500     1,462,500                        

    RSU     2/24/25                                 11,402     1,500,047 

    2025 PRSU     2/24/25                     0      3,800      9,500          535,838 

    2024 PRSU     2/12/25                     0      4,670     11,675          686,677 
      2023 PRSU     2/12/25                                  0      4,199      9,448               660,293 

Paola Arbour     AIP          0      412,500     1,237,500                        
    RSU     2/24/25                                  3,801      500,060 

    2025 PRSU     2/24/25                     0      1,267      3,168          178,660 

    2024 PRSU     2/12/25                     0      1,868      4,670          274,671 
      2023 PRSU     2/12/25                                  0      2,799      6,298               440,143 
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(1) AIP Awards. Awards designated “AIP” are awards that our NEOs might have earned during 2025 under our Annual Incentive Plan, dependent upon our 2025 performance. Awards actually earned are shown in the

Non-Equity Incentive Plan Compensation column of the 2025 Summary Compensation Table on page 61.
 
  Time-Based Restricted Stock Unit Awards. Awards designated “RSU” reflect time-based RSUs under our 2019 Stock Incentive Plan. The RSUs vest ratably over each of the first three anniversaries of the grant date.
 
  Performance-Based Restricted Stock Unit Awards. Awards designated “PRSU” reflect the first one-third tranche of the 2025 PRSUs, the second one-third tranche of the 2024 PRSUs and the last one-third tranche of the

2023 PRSUs. The PRSUs are subject to the satisfaction of financial and stock price performance conditions further discussed on page 54.
 
 
(2) We calculate the grant date fair value of time-based RSUs based on the NYSE closing price per share of our common stock on the applicable date of grant, which was $131.56 on February 24, 2025. For purposes of the

performance-based RSUs, only the first one-third tranche of the Retention PRSUs, only the first one-third tranche of the 2025 PRSUs, only the second one-third tranche of the 2024 PRSUs and only the last one-third tranche
of the 2023 PRSUs, each of which vests based on 2025 performance (subject to the three-year Relative TSR multiplier), are reflected in this column. See “2025 Summary Compensation Table” above for more information
regarding the grant date fair value of the PRSUs. Although approved by the Committee in February 2024, January 2025 and February 2025, respectively, the third tranche of the 2024 PRSUs and the second and third
tranches of the Retention PRSUs and the 2025 PRSUs will not have an ASC Topic 718 grant date fair value until the applicable performance conditions are established in early 2026 and early 2027. Accordingly, such
tranches will be reported as 2026 and 2027 grants, as applicable, under applicable SEC guidance.
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Outstanding Equity Awards
The following table sets forth information as of December 31, 2025 with respect to outstanding equity awards granted to each of the NEOs.

Outstanding Equity Awards at 2025 Fiscal Year-End Table
 
        Stock Awards

Name   Grant Date 

Number of
Shares or

Units of Stock
That Have
Not Vested

(#)  

Market Value
of Shares or

Units of Stock
That Have
Not Vested

($)(3)  

Equity Incentive
Plan Awards:

Number of
Unearned Shares,

Units or Other
Rights That Have

Not Vested
(#)  

Equity Incentive
Plan Awards:

Market or
Payout Value of

Unearned Shares,
Units or Other

Rights That Have
Not Vested

($)(3)

Saum Sutaria       3/1/23       36,384(1)        7,230,228      
 
 
 

 
       

 
 
 

 
 

 
        3/1/23      245,592(4)       48,804,042      

 
 
 

 
       

 
 
 

 
 

 
       2/28/24       44,834(1)        8,909,412      

 
 
 

 
       

 
 
 

 
 

 
       2/28/24      

 
 
 

 
       

 
 
 

 
       168,125(5)       33,409,800

 
       1/23/25       39,049(2)        7,759,817      

 
 
 

 
       

 
 
 

 
 

 
       1/23/25      

 
 
 

 
       

 
 
 

 
        48,810(6)        9,699,523

 
       2/24/25       54,728(1)       10,875,548      

 
 
 

 
       

 
 
 

 
 

 
       2/24/25      

 
 
 

 
       

 
 
 

 
        68,410(7)       13,594,435

Sun Park      2/28/24       9,341(1)       1,856,2444      
 
 
 

 
       

 
 
 

 
 

 
       2/28/24      

 
 
 

 
       

 
 
 

 
        23,350(5)        4,640,112

 
       2/24/25       11,402(1)        2,265,805      

 
 
 

 
       

 
 
 

 
 

 
       2/24/25      

 
 
 

 
       

 
 
 

 
        9,500(7)        1,887,840

Tom Arnst       3/1/23       5,598(1)        1,112,435      
 
 
 

 
       

 
 
 

 
 

 
        3/1/23       37,786(4)        7,508,834      

 
 
 

 
       

 
 
 

 
 

 
       2/28/24       11,209(1)        2,227,452      

 
 
 

 
       

 
 
 

 
 

 
       2/28/24      

 
 
 

 
       

 
 
 

 
        28,020(5)        5,568,134

 
       2/24/25       11,402(1)        2,265,805      

 
 
 

 
       

 
 
 

 
 

 
       2/24/25      

 
 
 

 
       

 
 
 

 
        9,500(7)        1,887,840

Lisa Foo       3/1/23       4,199(1)        834,425      
 
 
 

 
       

 
 
 

 
 

 
        3/1/23       28,340(4)        5,631,725      

 
 
 

 
       

 
 
 

 
 

 
       2/28/24       9,341(1)        1,856,244      

 
 
 

 
       

 
 
 

 
 

 
       2/28/24      

 
 
 

 
       

 
 
 

 
        23,250(5)        4,640,112

 
       2/24/25       11,402(1)        2,265,805      

 
 
 

 
       

 
 
 

 
 

 
       2/24/25      

 
 
 

 
       

 
 
 

 
        9,500(7)        1,887,840
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        Stock Awards

Name   Grant Date 

Number of
Shares or

Units of Stock
That Have
Not Vested

(#)  

Market Value
of Shares or

Units of Stock
That Have
Not Vested

($)(3)  

Equity Incentive
Plan Awards:

Number of
Unearned Shares,

Units or Other
Rights That Have

Not Vested
(#)  

Equity Incentive
Plan Awards:

Market or
Payout Value of

Unearned Shares,
Units or Other

Rights That Have
Not Vested

($)(3)

Paola Arbour       3/1/23       2,799(1)        556,217      
 
 
 

 
       

 
 
 

 
 

 
        3/1/23      18,894(4)       3,754,616      

 
 
 

 
       

 
 
 

 
 

 
       2/28/24       3,737(1)        742,617      

 
 
 

 
       

 
 
 

 
 

 
       2/28/24      

 
 
 

 
       

 
 
 

 
       9,340(5)       1,856,045

 
       2/24/25       3,801(1)        755,335      

 
 
 

 
       

 
 
 

 
 

 
       2/24/25      

 
 
 

 
       

 
 
 

 
       3,168(7)        629,545

 
(1) These time-based RSUs vest in equal installments on each of the first three anniversaries of the date of grant.
 
(2) These time-based RSUs vest in equal installments on each of the first four anniversaries of December 31, 2024.
 
(3) Based on the NYSE closing price of $198.72 per share of our common stock on December 31, 2025.
 
(4) These performance-based RSUs became earned at 225% of target at the end of the three-year performance period ended December 31, 2025. The earned performance-based RSUs vested on March 1, 2026.
 
(5) These performance-based RSUs will vest on February 28, 2027 following the end of the three-year performance period ended December 31, 2026, subject to the achievement of Adjusted EPS and Adjusted FCF Less NCI

performance goals for 2024 and 2025, as modified by the Relative TSR multiplier measured over the entirety of the performance period. The amount reported here represents the maximum performance-based RSUs that
may be earned with respect to the first and second tranches of these awards.

 
(6) These performance-based RSUs will vest on January 23, 2029 following the end of the four-year performance period ended December 31, 2028, subject to the achievement of Adjusted EPS and Adjusted FCF Less NCI

performance goals for 2025, as modified by the Relative TSR multiplier measured over the entirety of the performance period. The amount reported here represents the maximum performance-based RSUs that may be
earned with respect to the first tranche of this award.

 
(7) These performance-based RSUs will vest on February 24, 2028 following the end of the three-year performance period ended December 31, 2027, subject to the achievement of Adjusted EPS and Adjusted FCF Less NCI

performance goals for 2025, as modified by the Relative TSR multiplier measured over the entirety of the performance period. The amount reported here represents the maximum performance-based RSUs that may be
earned with respect to the first tranche of these awards.

Option Exercises and Stock Vested
The following table sets forth certain information regarding restricted stock unit awards vested during 2025 for the NEOs. No NEOs exercised any stock
options during 2025.

2025 Option Exercises and Stock Vested Table
 
 
    Stock Awards    

 

Name
   

Number of Shares
Acquired on Vesting

(#)
   

Value Realized
on Vesting

($)(1)
     

 

Saum Sutaria      379,108      58,613,134    
 

Sun Park       25,377       4,150,087    
 

Tom Arnst       40,660       5,235,818    
 

Lisa Foo       23,597       3,031,479    
 

Paola Arbour       19,396       2,499,674    
 

 
(1) Calculated by multiplying the number of shares vested by the market price of common stock on the vesting date. The values shown do not represent the total value of shares received by the NEOs, as shares were withheld to

cover applicable taxes.
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Nonqualified Deferred Compensation
The following table sets forth information as of December 31, 2025 with respect to our deferred compensation plans.

2025 Nonqualified Deferred Compensation Table
 

Name
   

Plan
Name(1)
   

Executive
Contributions

in Last
Fiscal Year

($)(2)
   

Registrant
Contributions

in Last
Fiscal Year

($)(3)
   

Aggregate
Earnings
in Last

Fiscal Year
($)(4)

   

Aggregate
Withdrawals/
Distributions

($)
   

 
Aggregate 

Balance
at Last
Fiscal

Year End
($)(5)

 

Saum Sutaria      DCP       413,654       206,827       130,017        -0-      2,589,988 

     ERA        -0-       375,000       132,922        -0-      2,663,974 

Sun Park      DCP       697,092        51,046       302,014        -0-      1,378,373 

 
       ERA        -0-       140,000        42,273        -0-       332,948 

Tom Arnst      DCP       101,625        50,813        27,225        -0-       245,288 

     ERA        -0-       130,000        96,726        -0-       930,640 

Lisa Foo      DCP       101,625        50,813       158,936       117,428       919,579 

 
       ERA        -0-       130,000        39,760        -0-       773,527 

Paola Arbour      DCP        -0-        -0-        9,723        -0-       80,708 

     ERA        -0-       110,000        50,456        -0-       995,024 
 
(1) More information about our deferred compensation plans appears below.
 
(2) Included in the amounts represented in the 2025 Summary Compensation Table on page 61 as “Salary.”
 
(3) Included in the amounts represented in the 2025 Summary Compensation Table on page 61 as “All Other Compensation.”
 
(4) These amounts are not included in the 2025 Summary Compensation Table on page 61 because plan earnings were not preferential or above-market.
 
(5) The fiscal year-end balance reported for the Deferred Compensation Plan includes the following amounts that were previously reported in Summary Compensation Tables as compensation for previous years: Dr. Sutaria,

$1,883,195; Mr. Park, $247,692; Mr. Arnst, $64,688; Ms. Foo, $390,918; and Ms. Arbour, $33,581. The fiscal year-end balance reported for the ERA includes the following amounts that were previously reported in Summary
Compensation Tables as compensation for prior years: Dr. Sutaria, $1,925,000; Mr. Park, $140,000; Mr. Arnst, $610,000; Ms. Foo, $390,000; and Ms. Arbour, $630,000.

Deferred Compensation Plan

All our NEOs and non-employee directors are eligible to participate in our Deferred Compensation Plan. Dr. Sutaria, Mr. Park, Mr. Arnst and Ms. Foo
participated in the DCP in 2025; however, Ms. Arbour did not make employee contributions during 2025.

Participants are permitted to elect to defer various types of covered compensation (“Deferral Contributions”) to the DCP. We make an employer matching
contribution equal to 50% of an employee’s base compensation and/or bonus deferrals, in each case, with match deferrals not to exceed 6% of
compensation. All elective deferrals and employer contributions made to the DCP are fully vested when made.

Amounts deferred under the DCP will generally be distributed, as directed by the participant, upon either termination of service or the occurrence of a
specified date. Matching and discretionary contributions are distributed upon termination of service. Distributions may be made in cash or in shares of our
common stock and may be made in the form of a lump sum payment or annual installments over a one- to 15-year period, as elected by the participant.
Any amounts that are payable from the DCP upon a termination of employment are subject to the six-month delay applicable to key employees under
Section 409A.

Participants may request, no more frequently than daily, that any of the following investment crediting rates be applied to amounts credited to their
Deferred Compensation Plan accounts: (i) an annual rate of interest equal to 120% of the applicable
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federal long-term (10-year) interest rate (which generated an annual return for 2025 of 5.5%); (ii) a rate of return based on one or more benchmark mutual
funds, which are the same funds as those offered under our 401(k) Plan; or (iii) a rate of return based on the performance of our common stock,
designated as stock units that are payable in shares of our common stock. Amounts that are deemed to be invested in stock units may not be transferred
out of stock units and will be paid in shares of our common stock.

Executive Retirement Account
We maintain the ERA in order to provide additional deferred compensation benefits to members of the Company’s senior management who are not
eligible to participate in the SERP, which includes all NEOs. For active participants in the ERA other than Dr. Sutaria, the Company makes an annual
contribution to the ERA on the participants’ behalf in an amount equal to a specified percentage of their respective base salaries. Under the Sutaria
Agreement, Dr. Sutaria is entitled to an annual Company contribution to the ERA of no less than $250,000. All such contributions accrue earnings credits
for so long as the participant is actively participating in the ERA. Participants may request, no more frequently than monthly, that any of the investment
crediting rates described above regarding the DCP be applied to amounts credited to their ERA accounts. Participants are not vested in any portion of
their account until reaching age 55 (with five years of service), at which point vesting occurs according to a schedule. Participants become fully vested in
their ERA account at age 55 and 20 years of service, at age 60 with five years of service, at age 62 regardless of years of service or upon death, disability
or a change of control. Upon a qualifying termination, vesting is determined based on years of service, and participants are entitled to a retirement benefit
equal to the vested balance of their ERA account.

Potential Payments Upon Termination or Change of Control
The information below describes and quantifies certain compensation that would be paid under existing plans and arrangements if a NEO’s employment
had terminated on December 31, 2025. These amounts are calculated given the NEO’s compensation and service levels as of that date and, as
applicable, are based on the NYSE closing price of $198.72 per share of our common stock on December 31, 2025. These benefits are in addition to
benefits available generally to our salaried employees, such as distributions under our 401(k) Plan, disability benefits and vacation pay. A NEO’s benefits
under our DCP will generally be distributed in connection with his or her termination of employment or the occurrence of a specified date. Benefits under
the ERA are generally paid on early or normal retirement.

Due to the number of factors that affect the nature and amount of any benefits paid upon the occurrence of any of the events discussed below, any actual
amounts paid may be different. Factors that could affect these amounts include the timing of the event, the Company’s stock price and the executive’s
age.

Dr. Sutaria’s Employment Agreement Benefits
Upon termination of Dr. Sutaria’s employment with the Company without “cause” (including as a result of the Company’s election not to renew the Sutaria
Agreement) or Dr. Sutaria’s resignation with “good reason” (in each case as defined in the Sutaria Agreement) more than six months prior to, or more
than two years following, a change of control (as defined in the ESP), the Sutaria Agreement provides that Dr. Sutaria will be eligible to receive, subject to
his execution of a release of claims in favor of the Company:
 
  •   payment of any earned but unpaid AIP bonus for the year prior to the year in which the termination of employment occurs (the “Prior Year Bonus”);
  •   a pro-rata AIP bonus for the year in which the termination of employment occurs based on actual performance (the “Pro-Rata Bonus”);

  •   a cash amount equal to 2.5x the sum of Dr. Sutaria’s base salary plus target AIP bonus, paid over two and one-half-year period following the
termination date;

  •   accelerated vesting of all outstanding unvested equity and other long-term incentive awards; and
  •   continued coverage under the Company’s health and welfare plans during the two and one-half-year period following the termination date.
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If such termination occurs within six months prior to, or within two years following, a change of control, Dr. Sutaria will instead be eligible to receive,
subject to his execution of a release of claims in favor of the Company:
 
  •   the Prior Year Bonus;
  •   the Pro-Rata Bonus;
  •   a cash amount equal to 3.0x the sum of Dr. Sutaria’s base salary plus target AIP bonus paid in single lump-sum;
  •   accelerated vesting of all outstanding unvested equity and other long-term incentive awards; and
  •   continued coverage under the Company’s health and welfare plans during the three-year period following the termination date.

If Dr. Sutaria’s employment is terminated as a result of Dr. Sutaria’s death or “disability” (as defined in the Sutaria Agreement), Dr. Sutaria will be eligible
to receive:
 
  •   the Prior Year Bonus;
  •   the Pro-Rata Bonus; and
  •   accelerated vesting of all outstanding unvested equity and other long-term incentive awards.

In the event Dr. Sutaria elects not to renew the Sutaria Agreement upon expiration of its then-current term, Dr. Sutaria will be entitled to continued vesting
of all equity-based awards granted during the term of the Sutaria Agreement during the two and one-half-year period following the conclusion of the then-
current term as if Dr. Sutaria had remained employed by Company, subject to his execution of a release of claims in favor of the Company and continued
compliance with the restrictive covenants set forth in the Sutaria Agreement.

Pursuant to the terms of the Sutaria Agreement, Dr. Sutaria is bound by perpetual confidentiality and non-disparagement covenants. The Sutaria
Agreement also contains employee non-solicitation covenants that apply for the duration of Dr. Sutaria’s employment with the Company and for two years
thereafter, and a noncompetition covenant that applies with respect to four of the Company’s primary competitors for the duration of Dr. Sutaria’s
employment with the Company and for one year thereafter.

Death, Disability and Retirement
Upon retirement on or after age 62, a NEO would receive a pro-rata bonus earned under the AIP for the year that includes the date of retirement.

Other than the treatment of Dr. Sutaria’s awards under the Sutaria Agreement as discussed above, pursuant to the terms of the award agreements under
the 2019 Stock Incentive Plan, if a NEO dies or becomes totally and permanently disabled, (i) the NEO’s RSUs will vest in full, and (ii) the NEO’s PRSUs
will vest in full; however, if the termination occurs prior to the end of the performance period, PRSUs vest immediately on a pro-rata basis based on the
performance achieved for completed performance measurement periods and at target level for any incomplete performance measurement periods.

Pursuant to the terms of the award agreements under the 2019 Stock Incentive Plan (other than for Dr. Sutaria), if a NEO retires on or after reaching age
62, (i) a pro-rata portion of the NEO’s RSUs will vest, and (ii) a pro-rata portion of the NEO’s PRSUs will be eligible to vest based on actual performance
through the full performance period.

The table set forth below reflects the estimated aggregate amount of payments and other benefits each NEO would have received upon termination of
employment due to death, disability or retirement if such terminations occurred as of December 31, 2025. As of December 31, 2025, only Mr. Arnst and
Ms. Arbour were considered retirement-eligible for such awards.
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2025 Death, Disability and Retirement Table
 

Name   
Termination

Scenario   

Severance
Benefits

($)(1)   

Accelerated
Equity Awards

($)(2)   
Total
($)

Saum Sutaria        Death       9,000,000      143,537,327      152,537,327

       Disability       9,000,000      143,537,327      152,537,327

      Retirement        -0-        -0-       -0-
Sun Park        Death        -0-        9,172,053       9,172,053

       Disability        -0-        9,172,053       9,172,053

      Retirement        -0-        -0-       -0-
Tom Arnst        Death        -0-        18,720,929       18,720,929

       Disability        -0-        18,720,929       18,720,929

      Retirement       1,462,500       13,964,112       15,426,612
Lisa Foo        Death        -0-        15,637,823       15,637,823

       Disability        -0-        15,637,823       15,637,823

      Retirement        -0-        -0-       -0-
Paola Arbour        Death        -0-        7,677,728       7,677,728

       Disability        -0-        7,677,728       7,677,728

      Retirement       1,031,250       6,061,065       7,092,315
 
(1) For Dr. Sutaria, Mr. Arnst and Ms. Arbour, represents a pro-rata AIP bonus for 2025 based on actual performance, as described in more detail above.
 
(2) Unvested performance-based RSU awards are reported as vesting at target levels. Amounts reflected are based on the NYSE closing price of $198.72 per share of our common stock on December 31, 2025.

Non-Cause Termination/No Change of Control
Subject to the terms of the ESP and applicable equity plans and award agreements, including execution of a severance agreement containing restrictive
covenants and a release of claims, Mr. Park, Mr. Arnst, Ms. Foo and Ms. Arbour are entitled to the following severance payments and other benefits if the
executive’s employment is terminated by the Company without cause or by the executive for good reason (a “non-cause” termination), outside the context
of a change of control of the Company:
 

 
•   Severance pay (base salary plus bonus) during the “severance period” of one and a half years. For Mr. Park, bonus for this purpose means the

prior year’s actual bonus; for Mr. Arnst and Ms. Arbour, bonus for this purpose means target bonus; and for Ms. Foo, bonus for this purpose means
the average bonus payout percentage for the preceding three years or, if greater, 50%) multiplied by base salary.

  •   Lump sum pro-rata bonus earned under the AIP for the year that includes the date of termination.

 
•   Continued coverage during the severance period under medical, dental, vision, life insurance and long-term care benefit programs, provided that

the executive continues to pay his or her portion of the cost of such coverages as in effect upon termination, and reduced to the extent that the
NEO receives comparable benefits through other employment during the severance period.

  •   Outplacement services not to exceed $25,000.

 

•   Pursuant to the terms of the ESP, the NEOs will forfeit any non-vested outstanding equity awards at termination to the extent the underlying equity
award agreements do not otherwise provide for acceleration of vesting. Under the equity award agreements, (i) RSUs scheduled to vest during the
one-year vesting period in which such termination occurs will accelerate, and (ii) PRSUs will remain outstanding and eligible to vest based on actual
performance through the full performance period. However, in February 2022, Ms. Arbour’s participation agreement under the ESP and Mr. Arnst’s
offer letter were amended and in May 2024, Ms. Foo’s participation agreement under the ESP was amended to provide for continued vesting upon
a qualifying termination, even if the underlying equity award agreements do not provide for such vesting treatment.

  •   Performance cash awards are subject to the same treatment as performance-based RSU awards with respect to any performance period not
completed as of termination (i.e., any previously “banked” amounts shall also be payable).
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The table set forth below reflects the estimated aggregate amount of payments and other benefits (not including reimbursable legal fees, if any, to obtain
benefits under the ESP and certain reimbursable excise taxes, if any, incurred by the participant under Section 409A) each NEO would receive upon a
non-cause termination unrelated to any change of control assuming that terminations occurred as of December 31, 2025.
 

Name  

Cash
Severance

($)(1)    

Pro-Rata
Bonus
($)(2)    

Health
and

Welfare
Benefits

($)(3)    

Outplacement
Services

($)    

Accelerated
Equity
Awards

($)(4)    

Excise Tax
Reimbursements

($)  
Total
($)  

Saum Sutaria   11,250,000    9,000,000     50,025     -0-      143,537,327 

 

Not a benefit

  163,837,352 
 

Sun Park
 
  3,360,000 

 
 1,750,000 

 
  28,343 

 
  25,000   

 
  9,172,053 

 
  14,335,397 

 

Tom Arnst
 
  1,706,250 

 
 1,462,500 

 
  28,343 

 
  25,000   

 
  18,720,929 

 
  21,942,922 

 

Lisa Foo
 
  2,437,500 

 
 1,316,250 

 
  28,827 

 
  25,000   

 
  15,637,823 

 
  19,445,400 

 

Paola Arbour
 
  1,443,750 

 
 1,031,250 

 
  12,192 

 
  25,000   

 
  7,677,728 

 
  10,189,920 

 
(1) Severance is paid on a bi-weekly basis at termination, subject to certain amounts being delayed for a six-month period in compliance with Section 409A.
 
(2) Represents each NEO’s pro-rata AIP bonus for 2025 based on actual performance, which is payable at the time AIP bonuses are paid to other executives.
 
(3) Represents the aggregate incremental cost of providing medical, dental, life insurance, and accidental death and dismemberment benefits to the executive at active employee rates. “Incremental cost” is comprised of our

contributions to the premium cost for these benefits and our cost of paying benefits under our self-funded plans.
 
(4) Unvested performance-based RSUs are reported as vesting at target levels. Amounts reflected are based on the NYSE closing price of $198.72 per share of our common stock on December 31, 2025.

Non-Cause Termination/Change of Control
Subject to the terms of the ESP and applicable equity plans and award agreements, each of the NEOs (other than Dr. Sutaria, whose separation benefits
are described above) is entitled to the following severance payments and other benefits if his or her employment is terminated without cause, or by the
executive for good reason (a “non-cause” termination), during the period beginning six months prior to a change of control and ending 24 months
following the occurrence of a change in control (the “protection period”):
 

 

•   The same benefits to which the executive would be entitled with respect to a non-cause termination outside the context of a change of control, as
described above, provided that the “severance period” is two years. However, If the termination occurs within the six months prior to a change of
control that results from the liquidation or dissolution of the Company, then the severance period applicable to non-cause terminations outside the
context of a change of control will apply.

 
•   Equity awards that have not vested and are not assumed or exchanged for substitute equity by the successor to the Company will accelerate and

become vested upon a change of control irrespective of whether the NEO terminates employment, with performance goals deemed achieved based
on target performance (unless the performance period has completed, in which case performance will be based on actual performance).

 
•   Equity awards that have not vested and are assumed or substituted by the successor to the Company will accelerate and become vested upon a

non-cause termination in connection with a change of control, and PRSUs will remain eligible to vest based on actual performance through the full
performance period.

In 2012, the Company amended the ESP to eliminate all reimbursements and gross ups with respect to golden parachute excise taxes. Pursuant to the
ESP, if any payment or other benefit to which an executive is entitled under the ESP or otherwise will become subject to the excise tax imposed by
Section 4999 of the Internal Revenue Code, then the executive’s payments and benefits shall be either (i) provided to the executive in full, or (ii) provided
to the executive as to such lesser extent, which would result in no portion of such payments and benefits being subject to the excise tax, whichever of the
amounts results in the receipt by the executive, on an after-tax basis, of the greatest amount of benefits.
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The table set forth below reflects the estimated aggregate amount of payments and other benefits (not including reimbursable legal fees, if any, to obtain
benefits under the ESP and certain reimbursable excise taxes, if any, incurred by the participant under Section 409A) each NEO would receive upon a
non-cause termination related to any change of control assuming that terminations occurred as of December 31, 2025.
 
                 

Name  

Cash
Severance

($)(1)    

Pro-Rata
Bonus
($)(2)    

Health
and

Welfare
Benefits

($)(3)    

Outplacement
Services

($)    

Accelerated
Equity
Awards

($)(4)    

Excise Tax
Reimbursements

($)  

Cutback for
Excise Tax
Avoidance

($)(5)    
Total
($)  

Saum Sutaria
 
 13,500,000 

 
 9,000,000 

 
  60,030 

 
  -0-   

 
 143,537,327 

 

Not a benefit

 
  -0- 

 
 166,097,357 

 
Sun Park    2,800,000    1,750,000     37,791     25,000       9,172,053     -0-     13,784,844 

 
Tom Arnst  

  2,275,000 
 
 1,462,500 

 
  37,658 

 
  25,000   

 
  18,720,929 

 
  -0- 

 
  22,521,087 

 
Lisa Foo  

  2,860,000 
 
 1,316,250 

 
  38,436 

 
  25,000   

 
  15,637,823 

 
  -0- 

 
  20,267,509 

 
Paola Arbour    1,925,000    1,031,250     16,256     25,000       7,677,728     -0-     10,675,234 

 
(1) In the case of a non-cause termination that occurs during the six months preceding a change of control, severance pay will be paid in the same manner as a termination that is not related to a change in control. In the case of

a non-cause termination that occurs within two years following a change of control, severance pay under the ESP will generally be made to the NEO in a lump sum at termination, subject to any six-month delay required by
Section 409A. For Dr. Sutaria, severance in connection with a change in control will be payable in a lump sum following termination.

 
(2) Represents each NEO’s pro-rata AIP bonus for 2025 based on actual performance, which is payable at the time AIP bonuses are paid to other executives.
 
(3) Represents the aggregate incremental cost of providing medical, dental, life insurance, and accidental death and dismemberment benefits to the executive at active employee rates. “Incremental cost” is comprised of our

contributions to the premium cost for these benefits and our cost of paying benefits under our self-funded plans.
 
(4) Amounts reflected have been calculated using the NYSE closing price of $198.72 per share of our common stock on December 31, 2025.
 
(5) Represents a reduction in otherwise payable benefits in an amount sufficient to avoid an application of the excise tax imposed by Section 4999 of the Internal Revenue Code. The payments and benefits provided to each of

Mr. Sutaria, Mr. Park, Mr. Arnst and Ms. Foo would be subject to the excise tax imposed by Section 4999 of the Internal Revenue Code; however, a reduction in payments will not result in a greater amount of after-tax
benefits.

Definitions:
“Cause” under our DCP, ESP, AIP and 2019 Stock Incentive Plan is defined as:
 

 

•   When used in connection with a qualifying termination triggering benefits outside the context of a change of control, an executive’s: (i) dishonesty,
(ii) fraud, (iii) willful misconduct, (iv) breach of fiduciary duty, (v) conflict of interest, (vi) commission of a felony, (vii) material failure or refusal to
perform his or her job duties in accordance with Company policies, (viii) a material violation of Company policy that causes harm to the Company or
an affiliate, or (ix) other wrongful conduct of a similar nature and degree; or

 

•   When used in connection with a qualifying termination triggering benefits in the context of a change of control: (i) any intentional act or misconduct
materially injurious to the Company or any affiliate, financial or otherwise, including, but not limited to, misappropriation or fraud, embezzlement or
conversion by the executive of the Company’s or any affiliate’s property in connection with the executive’s employment with the Company or an
affiliate, (ii) any willful act or omission constituting a material breach by the executive of a fiduciary duty, (iii) a final, non-appealable order in a
proceeding before a court of competent jurisdiction or a final order in an administrative proceeding finding that the executive committed any willful
misconduct or criminal activity (excluding minor traffic violations or other minor offenses), which commission is materially inimical to the interests of
the Company or any affiliate, whether for personal benefit or in connection with the executive’s duties for the Company or an affiliate, (iv) the
conviction (or plea of no contest) of the executive for any felony, (v) material failure or refusal to perform job duties in accordance with Company
policies (other than resulting from the executive’s disability as defined by Company policies), or (vi) a material violation of Company policy that
causes material harm to the Company or an affiliate.

A “change of control” under our DCP, ESP, AIP and 2019 Stock Incentive Plan will have occurred if: (i) any one person, or more than one person acting as
a group, acquires, directly or indirectly, whether in a single transaction or a series of related transactions, more than 50% of the total fair market value or
voting power of our stock (including stock held prior to such acquisition); (ii) any one person, or more than one person acting as a group, acquires, directly
or indirectly, during a 12-month period ending on the date of the most recent acquisition by such person or persons, 35% or more of the total voting power
of our stock (not considering stock owned by such person or group prior to such 12-month period); (iii) a majority of the members of the Board are
replaced during any 12-month period by directors whose appointment or election is not endorsed by a majority of our
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Board prior to such election; (iv) a sale, exchange, lease, disposition or other transfer of all or substantially all of the assets of the Company; or (v) there
occurs a liquidation or dissolution of the Company that is approved by a majority of the Company’s shareholders. This definition of change of control
complies with Section 409A except for item (v).

“Good Reason” under our ESP, AIP and 2019 Stock Incentive Plan is defined as: (a) in the case of a voluntary termination of employment by an executive
preceding or more than two years following a change of control: (i) a material diminution in the executive’s job authority, responsibilities or duties, (ii) a
material diminution of the executive’s base salary, (iii) an involuntary and material change in the geographic location of the workplace at which the
executive must perform services, or (iv) any other action or inaction that constitutes a material breach by the employer or a successor of the agreement
under which the executive provides services; (b) in the case of a voluntary termination of employment by an executive upon or within two years following
a change of control: (i) a material downward change in job functions, duties or responsibilities that reduces the rank or position of the executive, (ii) a
reduction in the executive’s annual base salary, (iii) a reduction in the aggregate value of the executive’s annual base salary and AIP target bonus
opportunity, (iv) a material reduction in the executive’s retirement or supplemental retirement benefits, (v) an involuntary and material change in the
geographic location of the workplace at which the executive must perform services, or (vi) any other action or inaction that constitutes a material breach
by the employer or a successor of the agreement under which the executive provides services.
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Pay Ratio Disclosure

The 2025 annual total compensation of the median compensated of all our employees, other than Saum Sutaria, our Chairman and CEO, was $60,657;
Dr. Sutaria’s 2025 annual total compensation was $43,108,969 and the ratio of these amounts was approximately 1 to 711.

The pay ratio reported above is a reasonable estimate calculated in a manner consistent with SEC rules. For purposes of calculating the amount of
compensation paid to our median employee during 2025, we identified this median compensated employee using total gross wages (i.e., all amounts paid
before any taxes, deductions or other payroll withholding) earned during calendar year 2025 for all employees who were employed for all of 2025, and we
used the annualized value of total gross wages earned during calendar year 2025 for all employees who were hired during 2025 and were employed as of
December 31, 2025, but did not serve a full year with the Company. We identified our employee population as of December 31, 2025 based on our payroll
and employment records.

The SEC’s rules for identifying the median compensated employee and calculating the pay ratio based on that employee’s annual total compensation
allow companies to adopt a variety of methodologies, to apply certain exclusions and to make reasonable estimates and assumptions that reflect their
employee populations and compensation practices. As a result, the pay ratio reported by other companies may not be comparable to the pay ratio
reported above, as other companies have different employee populations and compensation practices and may utilize different methodologies,
exclusions, estimates and assumptions in calculating their own pay ratios.
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Pay Versus Performance
In accordance with SEC rules, we provide the following disclosure regarding executive compensation and Company performance for the fiscal years
listed below. The HR Committee did not consider this pay versus performance disclosure or the “compensation actually paid” amounts below in making its
pay decisions for any of the fiscal years shown.
 

 
     

     
     

     
   

Average
Summary

Compensation  Average    
   

Value of Initial Fixed
$100 Investment(3)    

     
 

Year  

Summary
Compensation
Table Total for

Dr. Sutaria
($)(1)

 

Summary
Compensation
Table Total for

Mr. Rittenmeyer
($)(1)

 

Compensation
Actually Paid
to Dr. Sutaria

($)(1)(2)
 

Compensation
Actually Paid to
Mr. Rittenmeyer

($)(1)(2)
 

Table
Total for
Non-PEO

NEOs
($)(1)

 

Compensation
Actually Paid
to Non-PEO

NEOs
($)(1)(2)

   
 

 

Company
TSR
($)  

Peer
Group
TSR
($)  

Net
Income
($MM)(4)

 

Adjusted 
EBITDA
($MM)(5)

2025      43,108,969       —      149,381,157       —      7,765,674      15,831,784                  497.67      148.36      2,367      4,566

2024
   

 24,661,553
   

  —
   

  88,894,676
   

  —
     4,764,010      11,098,143                

 316.13
   

 129.46
   

 4,064
   

 3,995

2023
   

 18,518,109
   

  —
   

  63,876,884
   

  —
     4,661,937       9,805,274                

 189.26
   

 126.21
   

 1,311
   

 3,541

2022
   

 11,047,128
   

  —
      (9,106,588)    

  —
     6,921,122       1,325,894                

 122.19
   

 123.67
   

 1,001
   

 3,469

2021      21,153,672      18,666,160       50,394,322      34,148,681      4,786,880      11,458,403                  204.58      126.13      1,476      3,483
 
(1) Ron Rittenmeyer served as our principal executive officer (PEO) during 2021 until he was succeeded by Dr. Sutaria on September 1, 2021, who served as our PEO for the remainder of 2021 and for 2022 through 2025. The

Non-PEO NEOs for whom the average compensation is presented in this table are: (i) for fiscal 2024 and 2025, Messrs. Park and Arnst and Mses. Arbour and Foo; (ii) for fiscal 2023, Mr. Arnst, Mses. Arbour and Foo, and
Dan Cancelmi, our former Executive Vice President and Chief Financial Officer; (iii) for fiscal 2022, Messrs. Rittenmeyer, Cancelmi and Arnst and Mses. Arbour and Foo; and (iv) for fiscal 2021, Messrs. Cancelmi and Arnst,
Ms. Arbour and Audrey Andrews, our former Executive Vice President and General Counsel.

 
(2) The amounts shown as Compensation Actually Paid have been calculated in accordance with Item 402(v) of Regulation S-K and do not reflect the total compensation actually realized or received by the Company’s NEOs. In

accordance with these rules, these amounts reflect total compensation as set forth in the Summary Compensation Table for each year, adjusted as shown below. Equity values are calculated in accordance with FASB ASC
Topic 718, and the valuation assumptions used to calculate fair values did not materially differ from those disclosed at the time of the grant.

 

Compensation Actually Paid  
Dr. Sutaria

2025  

Average Non-  
PEO NEOs

2025

Summary Compensation Table Total      43,108,969       7,765,674 

Less, value of Stock Awards and Option Awards reported in Summary Compensation Table     (31,677,365)      (2,809,783) 

Plus, year-end fair value of outstanding and unvested equity awards granted in the year      88,979,631       6,056,338 

Plus, year-over-year change in fair value of outstanding and unvested equity awards granted in prior years      39,911,004       4,531,009 

Plus, fair value as of the vesting date of equity awards granted and vested in the year      2,586,540       — 

Plus, change in fair value from prior year-end to vesting date of equity awards granted in prior years that vested in the year      6,472,378       288,546 

Compensation Actually Paid     149,381,157      15,831,784 
 
(3) Amounts in these columns assume $100 was invested for the cumulative period from December 31, 2020 through the end of the listed fiscal year, in either the Company’s common stock or the S&P 500 Health Care Index

(the Company’s peer group), as applicable, and reinvestment of the pre-tax value of dividends paid. Historical stock performance is not necessarily indicative of future stock performance.
 
(4) Reflects the Company’s net income, as reported in the Company’s Annual Report on Form 10-K for each of Fiscal Years 2025, 2024, 2023, 2022 and 2021.
 
(5) We determined Adjusted EBITDA to be the most important financial performance measure used to link Company performance to Compensation Actually Paid to our PEO and other NEOs in 2025, 2024 and 2023. This

performance measure may not have been the most important financial performance measure for prior fiscal years, and we may determine a different financial performance measure to be the most important measure in future
years. Adjusted EBITDA, a non-GAAP measure, is defined in Appendix A, and reconciliations of this non-GAAP financial measure to the most directly comparable GAAP measure may be found in the Company’s Annual
Report on Form 10-K for each of Fiscal Years 2025, 2024, 2023, 2022 and 2021.

Description of Certain Relationships of Information Presented in the Pay Versus Performance Table

As described in more detail in Compensation Discussion & Analysis, the Company’s executive compensation program reflects a pay-for-performance
philosophy. While the Company utilizes several performance measures to align executive compensation with Company performance, all of those
Company measures are not presented in the Pay Versus Performance Table. Moreover, the Company generally seeks to incentivize long-term
performance and, therefore, does not specifically align the Company’s performance measures with “compensation actually paid.” In accordance with SEC
rules, the Company is providing the following representations of the relationships between information presented in the Pay Versus Performance Table.
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Company vs Peer Group TSR and Compensation Actually Paid vs Company TSR
 

Compensation Actually Paid vs Net Income
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Compensation Actually Paid vs Adjusted EBITDA
 

Financial Performance Measures
The following list presents the financial performance measures that the Company has determined represent the most important in linking “Compensation
Actually Paid” to our PEO and the other NEOs for 2025 to Company performance. These measures are not ranked.
 
  •   Adjusted EBITDA;
 

  •   Adjusted Free Cash Flow less cash distributions paid to noncontrolling interests as reflected on the Company’s consolidated statements of cash
flows; and

 

  •   Adjusted EPS.

See Appendix A for definitions of each of these non-GAAP measures, and see Compensation Discussion & Analysis beginning on page 45 for information
regarding how these measures were used in our 2025 executive compensation program.
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Securities Authorized for Issuance
Under Equity Compensation Plans
The following table summarizes certain information with respect to our equity compensation plans pursuant to which rights remained outstanding as of
December 31, 2025.

Equity Compensation Plan Information
 

Plan Category  

Number of
Securities to be

Issued Upon
Exercise of
Outstanding

Options,
Warrants

and Rights
(A)  

Weighted-
Average
Exercise
Price of

Outstanding
Options,
Warrants

and Rights
(B)(1)  

Number of
Securities
Remaining

Available for
Future Issuance

Under Equity
Compensation

Plans (Excluding
Securities

Reflected in
Column (A))

(C)
     

Equity compensation plans approved by security holders
   

 41,816(2) 
   

$22.39
   

 10,707,177(3) 
          

Equity compensation plans not approved by security holders(4)
   

 42,946
   

  -0-
   

  -0-
     

Total
   

 84,762
   

$22.39
   

 10,707,177
 
(1) The weighted average exercise price does not consider the shares issuable upon the vesting of outstanding RSUs or performance-based RSUs, which have no exercise price. In addition, no exercise price is applicable to the

stock units under our deferred compensation plans.
 
(2) Includes shares subject to outstanding stock options and time-based RSUs and the target number of shares subject to outstanding performance-based RSUs.
 
(3) Includes 2,443,518 shares remaining available for issuance pursuant to the Tenth Amended and Restated 1995 Employee Stock Purchase Plan and 8,263,659 shares remaining available for issuance under the 2019 Stock

Incentive Plan, assuming that all outstanding performance-based RSUs that had not already provisionally vested would settle at target levels.
 
  All shares available under the 2019 Stock Incentive Plan may be used for option-based and all other awards authorized under the 2019 Stock Incentive Plan. As approved by our shareholders, option-based awards and stock

appreciation rights reduce the number of shares available for issuance on a one-to-one basis. However, grants of all other awards, such as RSUs, reduce the number of shares available under the 2019 Stock Incentive Plan
by 1.65 shares for each share subject to such awards.

 
(4) Consists of deferred compensation invested in 35,599 stock units under our DCP and 7,347 stock units under our ERA, in each case payable in common stock. The potential future dilutive effect of deferred compensation

plans due to future investment of deferrals into stock units cannot be estimated. A description of the material features of our DCP and ERA can be found under “Nonqualified Deferred Compensation” beginning on page 67.
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Proposal 2 - Advisory Vote to Approve
Executive Compensation
We are asking shareholders to vote on an advisory resolution to approve the Company’s executive compensation as reported in this Proxy Statement. As
described in the “Compensation Discussion and Analysis” section of this Proxy Statement beginning on page 45, we have designed our executive
compensation program to align the interests of our NEOs with shareholders. Our compensation programs are designed to reward our NEOs for the
achievement of short-term and long-term performance goals.

We urge you to read “Compensation Discussion and Analysis,” which describes in more detail how our executive compensation policies and procedures
operate and are designed to achieve our compensation objectives, as well as the 2025 Summary Compensation Table and other related compensation
tables and narrative, appearing on pages 61 through 73, which provide detailed information on the compensation of our NEOs. The HR Committee and
the Board believe that the policies and procedures articulated in “Compensation Discussion and Analysis” are effective in achieving the goals of our
executive compensation program and that the compensation of our NEOs reported in this Proxy Statement reflects and supports these compensation
policies and procedures.

In accordance with Section 14A of the Securities Exchange Act of 1934, as amended (Exchange Act), we are asking shareholders to vote in favor of the
following advisory resolution at the Annual Meeting:

“RESOLVED, that the Company’s shareholders approve, on an advisory basis, the compensation of the Named Executive Officers disclosed in the
Compensation Discussion and Analysis, the Summary Compensation Table and the related compensation tables, notes and narrative in the Proxy
Statement for the Company’s 2026 Annual Meeting of Shareholders.”

This resolution, commonly referred to as a “say-on-pay” resolution, will be considered to have been approved by shareholders on an advisory basis if the
votes cast for approval exceed the votes cast against approval. This advisory resolution is not binding on the Board. Although non-binding, the Board and
the HR Committee will review and consider the voting results when making future decisions regarding our executive compensation program. Unless the
Board modifies its policy of holding an advisory say-on-pay vote on an annual basis, the next advisory say-on-pay vote will be held at our 2027 Annual
Meeting of Shareholders.
 
 

The Board recommends that you vote “FOR” the approval of the advisory
resolution to approve executive compensation.
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Audit Committee Report
The Audit Committee is composed of the members named below, each of whom is independent, as defined by the NYSE rules and the rules of the SEC.
The Board has determined that Mr. Fisher, Mr. Lynch and Ms. Romo are each an Audit Committee Financial Expert, as defined by SEC rules, and that
each Audit Committee member is financially literate, as required by NYSE rules.

The Audit Committee has reviewed and discussed with management and the Company’s independent registered public accountants, Deloitte & Touche
LLP (Deloitte), the audited consolidated financial statements for the year ended December 31, 2025.

The Audit Committee has discussed with Deloitte the matters required to be discussed under applicable professional auditing standards and regulations
adopted by the Public Company Accounting Oversight Board (PCAOB) and the SEC. In addition, the Audit Committee received and reviewed the written
disclosures and the letter from Deloitte required by applicable requirements of the PCAOB regarding Deloitte’s communications with the Audit Committee
concerning independence and has discussed with Deloitte its independence from management and the Company.

In reliance on the reviews and discussions referred to above, the Audit Committee recommended to the Board that the Company’s 2025 audited
consolidated financial statements be included in the Form 10-K and filed with the SEC.

Members of the Audit Committee

Tammy Romo, Chair
Roy Blunt
Richard W. Fisher
Cecil D. Haney
Christopher S. Lynch
Richard J. Mark
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Independent Registered Public Accounting Firm Fees
 
  
   

Year Ended
December 31, 2025 

 Year Ended 
 December 31, 2024 

Audit fees(1)      $7,463,903         $7,363,339    

Audit-related fees(2)       1,822,414       1,514,894

Tax fees(3)       35,424       33,190

All other fees(4)       -0-       -0-
 
(1) Audit fees include professional fees for the audit of our annual consolidated financial statements and the review of our quarterly financial statements. These amounts also include fees related to the audit of internal control

over financial reporting performed pursuant to Section 404 of the Sarbanes-Oxley Act of 2002.
 
(2) Audit-related fees include fees for assurance and related services reasonably related to audits and reviews. These consisted principally of fees for audits of certain of our subsidiaries and partnerships, financial statements of

employee benefit plans, and fees related to comfort letters, consents and reviews of filings with the SEC.
 
(3) Tax fees in 2025 and 2024 consisted of professional fees for tax compliance and tax planning services.
 
(4) No fees were incurred in 2025 or 2024 for services other than audit, audit related and tax.

How We Control and Oversee the Non-Audit Services Provided by Deloitte
The Audit Committee has retained Deloitte (along with other accounting firms) to provide non-audit services. We understand the need for Deloitte to
maintain objectivity and independence as the auditor of our financial statements and our internal control over financial reporting. Accordingly, the Audit
Committee has established the following processes and procedures related to non-audit services:
 

  •   We Restrict the Non-Audit Services That Deloitte Can Provide. To minimize relationships that could appear to impair the objectivity of Deloitte,
the Audit Committee has restricted the types of non-audit services that Deloitte may provide to us.

 
•   We Have Pre-Approval Processes for Non-Audit Services. The Audit Committee has adopted policies and procedures to pre-approve all audit

and non-audit services provided to us by our independent registered public accountants, in accordance with any applicable law, rules or
regulations. The Audit Committee pre-approved all fees presented in the table above.

The Audit Committee has adopted policies and procedures for pre-approving all non-audit services that Deloitte performs for us. Specifically, the Audit
Committee has pre-approved the use of Deloitte for: detailed, specific types of services related to tax compliance, planning and consultations;
acquisition/disposition services, including due diligence; attestation and agreed upon procedures; consultations regarding accounting and reporting
matters; and reviews and consultations on internal control and other related services. The Audit Committee has set a specific annual limit on the amount
of non-audit services (tax services and all other) that the Company can obtain from Deloitte (for 2025, this limit was approximately $7.7 million). The chair
of the Audit Committee is authorized to pre-approve any audit or non-audit service on behalf of the Audit Committee, provided these decisions are
presented to the full Audit Committee at its next regularly scheduled meeting.

We Have Hiring Restrictions for Deloitte Employees
The Audit Committee has adopted restrictions on our hiring of any Deloitte partner, managing director, manager, staff member, advising member of the
department of professional practice, reviewing actuary, reviewing tax professional and any other individuals responsible for providing audit assurance on
any aspect of Deloitte’s audit and review of our financial statements.

We Rotate Key Audit Partners and Periodically Consider Audit Firm Rotation
The Audit Committee assures that key Deloitte partners assigned to our audit are rotated as required at least every five years, and the Audit Committee
and its chair actively participate in selecting each new lead engagement partner. To help ensure continuing auditor independence, the Audit Committee
also periodically considers whether there should be a regular rotation of the independent registered public accountants.
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Proposal 3 - Ratification of the Selection of
Independent Registered Public Accountants
The Audit Committee is directly responsible for the appointment, compensation (including fee negotiations), retention and oversight of the Company’s
independent registered public accounting firm (including the lead audit partner) retained to audit the Company’s financial statements. The Audit
Committee has selected Deloitte & Touche LLP to serve as our independent registered public accountants for the year ending December 31, 2026.
Deloitte has been retained as the Company’s independent auditor since 2007. The Audit Committee annually evaluates Deloitte’s independence and
performance, including an evaluation of the effectiveness of the lead audit partner and other engagement leaders, and determines whether to retain
Deloitte or consider other audit firms. Factors considered by the Audit Committee in making its determination on appointment include:
 

  •   the historic and recent performance of Deloitte, including the quality and extent of Deloitte’s communications with the Audit Committee and the
results of a management survey of Deloitte’s performance;

  •   Deloitte’s independence and processes for maintaining independence, including review of non-audit fees and services provided;
  •   external data on audit quality and performance, including the results of the most recent internal quality control review or PCAOB inspection;
  •   the performance of key members of the audit engagement team;
  •   the tenure of the independent audit firm and potential impact of rotating to another independent audit firm; and

  •   Deloitte’s approach to resolving significant accounting and auditing matters, including consultation with the firm’s national office, as well as its
reputation for integrity and competence in the fields of accounting and auditing.

Based on this evaluation, the members of the Audit Committee believe that the continued retention of Deloitte to serve as the Company’s independent
auditor is in the best interests of the Company and its shareholders. Deloitte is familiar with our operations, and the Audit Committee is satisfied with
Deloitte’s reputation in the auditing field, its personnel, its professional qualifications and its independence.

Deloitte representatives will attend the Annual Meeting and respond to questions where appropriate. Such representatives may make a statement at the
Annual Meeting should they so desire.

Shareholder Approval
Although ratification is not required by our bylaws or otherwise, the Board is submitting the selection of the independent registered public accountants for
shareholder ratification as a matter of good corporate governance. Ratification of the selection of the independent registered public accountants by the
shareholders requires that the votes cast in favor of ratification exceed the votes cast opposing ratification. If a favorable vote is not obtained, the Audit
Committee may reconsider the selection of Deloitte. Even if the selection is ratified, the Audit Committee, in its discretion, may select different
independent auditors if it subsequently determines that such a change would be in the best interest of the Company and its shareholders.
 
 

The Board recommends that you vote “FOR” the ratification of the selection of
Deloitte & Touche LLP as our independent registered public accountants for the
year ending December 31, 2026.
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General Information Regarding the Annual
Meeting and Voting
The Board of Tenet is requesting your proxy for use at the Annual Meeting of Shareholders to be held online via a live audio webcast at
www.proxydocs.com/THC at 9:00 a.m. Central Time on Wednesday, May 27, 2026, and any postponements or adjournments of the meeting, for the
purposes set forth in the Notice of Annual Meeting of Shareholders.

Notice of Internet Availability of Proxy Materials
Under SEC rules, we have elected to make our proxy materials available to our shareholders over the Internet rather than mailing paper copies of those
materials to each shareholder (unless otherwise requested). On or about April 16, 2026, we mailed to our shareholders and also made available online at
www.proxydocs.com/THC a Notice of Internet Availability of Proxy Materials (Notice) directing shareholders to a website where they can access this
Proxy Statement and the Form 10-K, and view detailed instructions on how to vote via the Internet or by telephone.

If you received the Notice only and would like to receive a paper copy of the proxy materials, please follow the instructions printed on the Notice to
request that a paper copy be mailed to you. Shareholders who do not receive the Notice will receive a paper or electronic copy of our proxy materials.
This Proxy Statement and related proxy materials are being mailed or made available to shareholders on or about April 16, 2026.

Who Can Vote
Only shareholders of record of our common stock at the close of business on April 2, 2026, the record date for the Annual Meeting, are entitled to receive
this notice and to vote their shares at the Annual Meeting. As of that date, there were 87,608,369 shares of our common stock outstanding. Most of our
shareholders hold their shares through a broker, bank or other nominee rather than directly in their own name. As summarized below, there are some
distinctions between shares held of record and those owned beneficially.

Shareholder of Record. If your shares of our common stock are registered directly in your name with our transfer agent, Computershare, you are
considered the shareholder of record with respect to those shares and a Notice (or, if requested, printed proxy materials) is being sent to you
directly by the Company. As the shareholder of record, you have the ability to grant your voting proxy directly to us or to vote online at the Annual
Meeting.

Beneficial Owner. If your shares are held in a brokerage account or by another nominee, you are considered to be the beneficial owner of shares
held in street name, and a Notice (or, if requested, printed proxy materials with a voting instruction form) is being forwarded to you by your broker,
bank or other nominee. As the beneficial owner of the shares, you have the right to direct your broker, bank or other nominee how to vote and you
are also invited to attend the Annual Meeting online. If your shares are held in street name, your broker, bank or other nominee has enclosed or
provided voting instructions for you to use in directing the broker, bank or other nominee how to vote your shares.

Each share of common stock is entitled to one vote on each matter properly brought before the Annual Meeting.

How to Cast Your Vote
You may vote in one of the following ways:

By Internet. You may vote on the Internet using the website noted on your Notice, proxy card or voting instruction form.

By Telephone. You may vote by calling the toll-free telephone number noted on your Notice, proxy card or voting instruction form. Voice prompts
allow you to vote your shares and confirm that your instructions have been properly recorded.
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By Mail. If you received a paper copy of the proxy card or voting instruction form by mail and choose to vote by mail, please mark your proxy card,
date and sign it, and promptly return it in the postage-paid envelope provided with this Proxy Statement.

Online During the Annual Meeting. While we encourage shareholders to vote prior to the meeting, you may vote online during the Annual
Meeting. You will need the control number included on your proxy card or voting instruction form. Each shareholder may appoint only one proxy
holder or representative to attend the meeting on his or her behalf.

SHARES MUST BE VOTED ONLINE DURING THE ANNUAL MEETING, ON THE INTERNET, BY TELEPHONE OR BY COMPLETING
AND RETURNING A PROXY CARD
If your proxy is properly completed, the shares it represents will be voted at the meeting as you instructed. If you submit your properly executed proxy, but
do not provide instructions, your proxy will be voted in accordance with the Board’s recommendations as set forth in this Proxy Statement.

Brokers holding shares must vote according to specific instructions they receive from the beneficial owners of those shares. If brokers do not receive
specific instructions, brokers may in some cases vote the shares in their discretion but are not permitted to vote on certain proposals and may elect not to
vote on any of the proposals unless you provide voting instructions. Therefore, unless you provide specific voting instructions, your shares may not be
represented or voted at the meeting. If you do not provide voting instructions and the broker elects to vote your shares on some but not all matters, it will
result in a “broker non-vote” for the matters on which the broker does not vote. We urge you to promptly provide voting instructions to your broker to
ensure that your shares are voted on all of the proposals, even if you plan to attend the Annual Meeting.

Revoking Your Proxy
You have the right to revoke your proxy at any time before it is voted by (1) filing a written notice with our Corporate Secretary, (2) delivering a new proxy
bearing a later date, (3) granting a later proxy through telephone or Internet voting, or (4) attending the Annual Meeting virtually and voting online during
the Annual Meeting.

Vote Required
The presence, in person or by proxy, of the persons entitled to vote a majority of the voting shares at the Annual Meeting is necessary to constitute a
quorum at the Annual Meeting. Abstentions and broker non-votes will be counted for purposes of determining the presence or absence of a quorum.
There are different vote requirements for the various proposals:
 
•   The 12 nominees for director will be elected if the votes cast for the nominee exceed the votes cast against the nominee, with abstentions and broker

non-votes not counted either for or against a nominee (and therefore having no effect on the election).

 

•   Unless you direct otherwise through your proxy voting instructions, the persons named as proxies will vote all proxies received “for” the election
of each director nominee named in this Proxy Statement. If any nominee is unable or unwilling to serve as a nominee at the time of the Annual
Meeting, the persons named as proxies may vote for a substitute nominee chosen by the present Board to fill the vacancy. In the alternative, the
persons named as proxies may vote just for the remaining nominees, leaving a vacancy that the Board may fill at a later date, or the Board may
reduce its size. We have no reason to believe that any of the nominees will be unwilling or unable to serve if elected as a director.

 

•   Our bylaws require that, to be elected, a director nominee must receive a majority of the votes cast in uncontested elections (i.e., the number of
shares voted “for” a director nominee must exceed the number of votes cast “against” that nominee). If a nominee is not re-elected, Nevada law
provides that the incumbent director would continue to serve on the Board until his or her successor is elected or the director resigns. However,
under our Corporate Governance Principles, any incumbent director who receives, in an uncontested election of directors, a greater number of
votes cast “against” his or her election than votes “for” his or her election must submit his or her resignation offer to the Board. In that situation,
our Governance Committee would make a recommendation to the Board about whether to accept or reject the resignation offer, or whether to
take other action. Our Board would then act on the Governance Committee’s recommendation and make prompt public disclosure of its decision
and the rationale behind it, if applicable. If the Board accepts a director’s resignation offer, the Governance Committee will recommend to the
Board and the Board will then determine whether to fill the vacancy or reduce the size of the Board. Under our bylaws, in contested elections,
directors will be elected by a plurality of the votes cast. This standard will not apply at the Annual Meeting, as this year’s elections are
uncontested.

  •   Proxies cannot be voted for a greater number of persons than the number of nominees named in this Proxy Statement.
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•   The following items of business will be approved if the votes cast for the proposal exceed those cast against the proposal, with neither abstentions nor

broker non-votes counted either for or against these proposals (and therefore having no effect on the approval of the proposals):
  •   advisory approval of the Company’s executive compensation (Proposal 2); and
  •   ratification of the selection of independent registered public accountants (Proposal 3).

Attending the Annual Meeting and Asking Questions
We plan to hold this year’s Annual Meeting online via a live audio webcast. This format will enable shareholders to attend the meeting and participate
from any location, at no cost.

To attend and participate in the Annual Meeting, register at www.proxydocs.com/THC. After you complete your registration, you will receive further
instructions via email, including a unique link that will allow you access to the Annual Meeting, where you will be able to listen to the meeting live, submit
questions and vote.

To participate in the Annual Meeting, you will need the control number included on your proxy card or voting instruction form (if your shares are held
through a stockbroker or another nominee).

We encourage you to access the Annual Meeting prior to the start time and allow ample time to log in to the meeting webcast and test your computer
audio system. Note that if you have technical difficulties during the check-in time or during the Annual Meeting, you should call the technical support
number that will be posted on the virtual shareholder meeting login page and in the instructions you will receive via email.

Shareholders may submit written questions by logging into the virtual platform. Questions pertinent to meeting matters will be answered during the
question-and-answer portion of the meeting, subject to the rules of conduct that will be posted to the virtual meeting platform on the day of the meeting.
The rules of conduct will also provide additional information about the relevancy of questions to meeting matters. When reading questions, personal
details may be omitted for data protection purposes and, if we receive substantially similar questions, we may group these questions together and provide
a single response to avoid repetition.

Costs of Solicitation
We will pay for the cost of proxy solicitations on behalf of the Board. We have engaged Innisfree M&A Incorporated to assist in our proxy solicitations. We
will pay Innisfree an amount not to exceed $25,000 in fees for its proxy solicitation services and reimburse it for its reasonable out-of-pocket expenses. In
addition to solicitation by mail by Innisfree, proxies may be solicited personally or by telephone, fax or email by our directors, officers and other
employees. Proxy materials also may be distributed to the beneficial owners of our stock by brokers, custodians and other parties, and we will reimburse
such parties for their reasonable out-of-pocket and clerical expenses.

Householding of Shareholder Materials
We may send a single Notice or set of proxy materials and other shareholder communications to any address shared by two or more shareholders,
unless we have received contrary instructions from one or more of the shareholders. This process is called “householding.” This reduces duplicate
mailings, saves printing and postage costs, and conserves natural resources. We will deliver promptly upon written or oral request a separate copy of the
Notice or proxy materials to shareholders at a shared address to which a single copy of the documents was delivered. To receive a separate copy or to
enroll in householding:

Shareholder of Record. If you are a shareholder of record, please submit your request to the Corporate Secretary, Tenet Healthcare Corporation,
14201 Dallas Parkway, Dallas, Texas 75254.

Beneficial Owner. If you are a beneficial owner, please submit your request to your broker, bank or other nominee.
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Other Information
Shareholder Proposals
Shareholder Proposals Submitted Pursuant to SEC Rule 14a-8 for Inclusion in Next Year’s Proxy Statement. To be considered for inclusion in next year’s
proxy statement, shareholder proposals submitted in accordance with the SEC’s Rule 14a-8 must be received at our principal executive offices no later
than the close of business (5:00 p.m. Central Time) on December 17, 2026. Proposals should be addressed to the Corporate Secretary, Tenet Healthcare
Corporation, 14201 Dallas Parkway, Dallas, Texas 75254. Our Governance Committee reviews all shareholder proposals and makes recommendations to
the Board for action on such proposals. We will determine whether or not to include any proposals in the proxy statement in accordance with applicable
law, including SEC regulations.

Director Nominations for Inclusion in Next Year’s Proxy Statement Pursuant to the Company’s Bylaws (Proxy Access) and SEC Rule 14a-19 (Universal
Proxy). We have adopted proxy access, whereby a shareholder (or a group of up to 20 shareholders) who has held at least 3% of our outstanding stock
for three years or more may nominate a director and have that nominee included in our proxy materials, provided that the shareholder and nominee
satisfy the requirements specified in our bylaws. Any shareholder who wishes to use these procedures to nominate a candidate for election to the Board
for inclusion in our proxy statement relating to the 2027 annual meeting must satisfy the requirements specified in our bylaws and must provide written
notice to our Corporate Secretary, which must be received no later than the close of business on December 17, 2026, and no earlier than the close of
business on November 17, 2026. However, in the event that the 2027 annual meeting is called for a date that is not within 30 days before or after the first
anniversary of the date the definitive proxy statement was first released to shareholders in connection with the immediately preceding annual meeting of
shareholders, to be timely, the shareholder notice must be so delivered not earlier than the 150th day prior to such annual meeting and not later than the
close of business on the later of the 120th day prior to such annual meeting or the 10th day following the day on which public announcement of the date
of such meeting is first made by the Company. The notice of proxy access must include the information specified in our bylaws, including information
concerning the nominee and information about the shareholder’s ownership of and agreements related to our stock. Pursuant to SEC Rule 14a-19, for the
Company’s 2027 annual meeting, the Company will be required to include on its proxy card all nominees for director of whom the Company has received
adequate notice under the rule. For the proxy card relating to the 2027 annual meeting, the Company must receive notice of a shareholder’s intent to
solicit proxies and provide the names of their nominees no later than the close of business on March 29, 2027.

Other Shareholder Business for Presentation at Next Year’s Annual Meeting. Our bylaws require that any shareholder wishing to nominate a candidate for
director or to propose other business at the next annual meeting (other than proposals submitted pursuant to the SEC’s Rule 14a-8 or under our proxy
access bylaw) must give us written notice between the close of business on January 27, 2027 and end of day on February 26, 2027, unless the 2027
annual meeting is called for a date that is not within 30 days before or after the anniversary of the 2026 annual meeting, in which case notice must be
received no later than the close of business on the 10th day following the day on which we make a public announcement of the date of the annual
meeting. The notice must comply with the requirements of our bylaws, which may be found under the “Governance” heading in the Investors section on
our website at www.tenethealth.com*, and any applicable law. Any such business should be addressed to the Corporate Secretary, Tenet Healthcare
Corporation, 14201 Dallas Parkway, Dallas, Texas 75254. Any proposal or nomination that is not timely received by our Corporate Secretary or otherwise
does not meet the requirements set forth in our bylaws will not be considered at the next annual meeting. If the shareholder does not also comply with the
requirements of Rule 14a-4(c)(2) under the Exchange Act, we may exercise discretionary voting authority under proxies that we solicit to vote in
accordance with our best judgment on any such proposal or nomination.

Incorporation by Reference
The information contained above under the captions “Audit Committee Report” and “Human Resources Committee Report” shall not be deemed to be
“soliciting material” or to be “filed” with the SEC, nor will such information be incorporated by reference into any future filing except to the extent that the
Company specifically incorporates it by reference into such filing. Website references throughout this Proxy Statement are provided for convenience only,
and the content on the referenced websites is not incorporated by reference into this document.
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Annual Report on Form 10-K
We will provide to shareholders by mail, without charge, a copy of our Form 10-K. To request a copy, you should write to the Corporate Secretary, Tenet
Healthcare Corporation, 14201 Dallas Parkway, Dallas, Texas 75254.

Forward-Looking Statements
Certain statements contained in this Proxy Statement are forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and
Section 21E of the Exchange Act, each as amended, and are based on future expectations, plans and prospects for the Company’s business and
operations that involve a number of risks and uncertainties. Such statements may include, among other words, “believe”, “expect”, “anticipate”, “intend”,
“plan”, “will”, “predict”, “potential”, “continue”, “strategy”, “aspire”, “target”, “forecast”, “project”, “estimate”, “should”, “could”, “may” and similar expressions
or words and variations thereof that convey the prospective nature of events or outcomes generally indicative of forward-looking statements. Forward-
looking statements reflect management’s current expectations and are inherently uncertain. It is possible that Tenet’s actual results may differ materially
from those contemplated, expressed, projected, anticipated or implied in the forward-looking statements. For a discussion of some of the risks and
important factors that could affect the Company’s future results and financial condition, see “Risk Factors” in Part I, Item 1A of the Company’s Annual
Report on Form 10-K for the year ended December 31, 2025, and in other filings made by the Company from time to time with the SEC. Forward-looking
and other statements in this Proxy Statement may also address our corporate responsibility progress, plans and goals (including sustainability and
environmental matters), and the inclusion of such statements is not an indication that these contents are necessarily material to investors or required to
be disclosed in the Company’s filings with the SEC. In addition, historical, current and forward-looking sustainability-related statements may be based on
standards for measuring progress that are still developing, internal controls and processes that continue to evolve, and assumptions that are subject to
change in the future.
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Appendix A: Non-GAAP Financial Measures
Adjusted EBITDA, a non-GAAP measure, is defined by the Company as net income available (loss attributable) to Tenet Healthcare Corporation common
shareholders before (1) the cumulative effect of changes in accounting principles, (2) net loss attributable (income available) to noncontrolling interests,
(3) income (loss) from discontinued operations, net of tax, (4) income tax benefit (expense), (5) gain (loss) from early extinguishment of debt, (6) other
non-operating income (expense), net, (7) interest expense, (8) litigation and investigation benefit (costs) net of insurance recoveries, (9) net gains (losses)
on sales, consolidation and deconsolidation of facilities, (10) impairment and restructuring charges and acquisition-related costs, (11) depreciation and
amortization and (12) income (loss) from divested and closed businesses (i.e., health plan businesses). Litigation and investigation costs do not include
ordinary course of business malpractice and other litigation and related expenses.

Adjusted Free Cash Flow, a non-GAAP measure, is defined by the Company as (1) Adjusted net cash provided by (used in) operating activities from
continuing operations, less (2) purchases of property and equipment from continuing operations. Adjusted net cash provided by (used in) operating
activities, a non-GAAP measure, is defined by the Company as cash provided by (used in) operating activities prior to (1) payments for restructuring
charges, acquisition-related costs and litigation costs and settlements, and (2) net cash provided by (used in) operating activities from discontinued
operations. Free Cash Flow less NCI, a non-GAAP measure, is defined by the Company as Free Cash Flow less distributions paid to noncontrolling
interests.

Adjusted diluted earnings (loss) per share (Adjusted EPS), a non-GAAP measure, is defined by the Company as Adjusted net income available (loss
attributable) to Tenet Healthcare Corporation common shareholders, divided by the weighted average diluted shares outstanding in the reporting period.
Adjusted net income available (loss attributable) to Tenet Healthcare Corporation common shareholders, a non-GAAP measure, is defined by the
Company as net income available (loss attributable) to Tenet Healthcare Corporation common shareholders before (1) income (loss) from discontinued
operations, net of tax, (2) gain (loss) from early extinguishment of debt, (3) litigation and investigation benefit (costs), net of insurance recoveries, (4) net
gains (losses) on sales, consolidation and deconsolidation of facilities, (5) impairment and restructuring charges and acquisition-related costs, (6) income
(loss) from divested and closed businesses (i.e., health plan businesses), and (7) the associated impact of these items on taxes and noncontrolling
interests. Litigation and investigation costs excluded do not include ordinary course of business malpractice and other litigation and related expense.

The Company believes the foregoing non-GAAP measures are useful to investors and analysts because they present additional information about the
Company’s financial performance. Investors, analysts, Company management and the Company’s Board of Directors utilize these non-GAAP measures,
in addition to GAAP measures, to track the Company’s financial and operating performance and compare the Company’s performance to peer
companies, which use similar non-GAAP financial measures in their presentations and earnings releases. The HR Committee of the Company’s Board of
Directors also uses certain of these measures to evaluate management’s performance for the purpose of determining incentive compensation. Additional
information regarding the purpose and utility of specific non-GAAP measures used in this Proxy Statement is set forth below.

The Company believes that Adjusted EBITDA is a useful measure, in part, because certain investors and analysts use both historical and projected
Adjusted EBITDA, in addition to GAAP and other non-GAAP measures, as factors in determining the estimated fair value of shares of the Company’s
common stock. Company management also regularly reviews the Adjusted EBITDA performance for each operating segment. The Company does not
use Adjusted EBITDA to measure liquidity, but instead to measure operating performance.

The Company uses, and believes investors use, Adjusted Free Cash Flow as a supplemental non-GAAP measure to analyze cash flows generated from
the Company’s operations. The Company believes this measure is useful to investors in evaluating its ability to fund distributions paid to noncontrolling
interests or for acquisitions, purchasing equity interests in joint ventures or repaying debt.

These non-GAAP measures may not be comparable to similarly titled measures reported by other companies. Because these measures exclude many
items that are included in the Company’s financial statements, they do not provide a complete measure of the Company’s operating performance. For
example, the Company’s definition of Adjusted Free Cash Flow does not include
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Appendix A: Non-GAAP Financial Measures
 
other important uses of cash including (1) cash used to purchase businesses or joint venture interests, or (2) any items that are classified as Cash Flows
from Financing Activities on the Company’s consolidated statements of cash flows, including items such as (i) cash used to repay borrowings, or
(ii) distributions paid to noncontrolling interests. Accordingly, shareholders are encouraged to use GAAP measures when evaluating the Company’s
financial performance.

TENET HEALTHCARE CORPORATION
Additional Supplemental Non-GAAP disclosures

Reconciliations of Net Income Available to Tenet Healthcare Corporation Common Shareholders to Adjusted EBITDA
(Unaudited)

 
    Year Ended December 31,
(Dollars in millions)   2025   2024   2023

Net income available to Tenet Healthcare Corporation common shareholders    $ 1,407    $ 3,200    $ 611

Less:        
 

 
         

 

 
         

 

 
 

Net income available to noncontrolling interests      (960)      (864)      (700)

Net income      2,367      4,064      1,311

Income tax expense      (433)      (1,184)      (306)

Loss from early extinguishment of debt      (4)      (8)      (11)

Other non-operating income, net      117      126      19

Interest expense      (821)      (826)      (901)

Operating income      3,508      5,956      2,510

Litigation and investigation costs      (64)      (35)      (47)

Net gains (losses) on sales, consolidation and deconsolidation of facilities      (1)      2,916      23

Impairment and restructuring charges, and acquisition-related costs      (130)      (102)      (137)

Depreciation and amortization      (863)      (818)      (870)

Adjusted EBITDA    $ 4,566    $  3,995    $ 3,541

Net operating revenues    $ 21,310    $ 20,675    $ 20,564

Net income available to Tenet Healthcare Corporation common shareholders as a % of net operating
revenues      6.6%     15.5%     3.0%

Adjusted EBITDA as a % of net operating revenues (Adjusted EBITDA margin)      21.4%     19.3%     17.2%
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Appendix A: Non-GAAP Financial Measures
 

TENET HEALTHCARE CORPORATION
Additional Supplemental Non-GAAP disclosures

Reconciliations of Net Cash Provided by Operating Activities to
Free Cash Flow and Free Cash Flow Less NCI

(Unaudited)
 
(Dollars in millions)  

Year Ended
December 31, 2025  

Net cash provided by operating activities     $ 3,540

Purchases of property and equipment       (1,010)

Free cash flow       2,530

Distributions paid to noncontrolling interests       (809)

Free cash flow less NCI     $ 1,721

TENET HEALTHCARE CORPORATION
Additional Supplemental Non-GAAP disclosures

Reconciliations of Net Income Available to Tenet Healthcare Corporation Common Shareholders to
Adjusted Net Income Available to Common Shareholders

(Unaudited)
 
    Year Ended December 31,
(Dollars in millions, except per share amounts)   2025   2024   2023

Net income available to Tenet Healthcare Corporation common shareholders    $ 1,407    $ 3,200    $ 611

Less:        
 

 
         

 

 
         

 

 
 

Impairment and restructuring charges, and acquisition-related costs      (130)     (102)     (137)

Litigation and investigation costs      (64)     (35)     (47)

Net gains (losses) on sales, consolidation and deconsolidation of facilities      (1)     2,916      23

Loss from early extinguishment of debt      (4)     (8)     (11)

Tax and noncontrolling interests impact of above items      82      (733)     39

Adjusted net income available to common shareholders    $ 1,524    $ 1,162    $ 744

Diluted earnings per share    $ 15.49    $ 32.70    $  5.71

Less:        
 

 
         

 

 
         

 

 
 

Impairment and restructuring charges, and acquisition-related costs      (1.43)     (1.04)     (1.31)

Litigation and investigation costs      (0.71)     (0.36)     (0.45)

Net gains (losses) on sales, consolidation and deconsolidation of facilities      (0.01)     29.79      0.22

Loss from early extinguishment of debt      (0.04)     (0.08)     (0.10)

Tax and noncontrolling interests impact of above items      0.90      (7.49)     0.37

Adjusted diluted earnings per share    $ 16.78    $ 11.88    $  6.98

Weighted average basic shares outstanding (in thousands)      90,150      96,904      101,639

Weighted average dilutive shares outstanding (in thousands)      90,833      97,881      104,800
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Proxy Materials: Notice of Annual Meeting & Proxy
Statement and Annual Report on Form 10-K
 
Important Notice Regarding the Availability of
Proxy Materials for the Shareholders Meeting to
be held on May 27, 2026 for Shareholders of
record as of April 2, 2026.
 

 
Tenet Healthcare Corporation
 

Annual Meeting of Shareholders

Wednesday, May 27, 2026 at 9:00 AM, Central Time
 
Annual Meeting to be held live via the Internet - please visit www.proxydocs.com/THC for more details.
 
You must register to attend, participate and/or vote at the annual meeting at
www.proxydocs.com/THC.
 
 

For a convenient way to view proxy materials, VOTE and obtain directions to
attend the meeting go to www.proxydocs.com/THC.
 
To vote your proxy while visiting this site, you will need the 12 digit control
number in the box below.
 
This communication presents only an overview of the more complete proxy materials that are available
to you on the Internet. This is not a ballot. You cannot use this notice to vote your shares. We
encourage you to access and review all of the important information contained in the proxy materials
before voting.

  

To order paper materials, use one of the following
methods:
 

 
Internet:
www.investorelections.com/THC
 
 

  
 
Call:
1-866-648-8133

Under U.S. Securities and Exchange Commission rules, proxy materials do not have to be delivered in
paper. Proxy materials can be distributed by making them available on the Internet.
 
If you want to receive a paper or e-mail copy of the proxy materials, you must request one. There is no
charge to you for requesting a copy. In order to receive a paper package in time for this year’s meeting,
you must make this request on or before May 22, 2026.

  

 

  
 
Email:
paper@investorelections.com
 
* If requesting materials by e-mail, please send a blank e-mail with the 12 digit
control number (located below) in the subject line. No other requests,
instructions or inquiries should be included with your e-mail requesting materials.

 

     

 

Have the 12 digit control number located in the box above available
when you access the website and follow the instructions.
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  Tenet Healthcare Corporation Annual Meeting of Shareholders

  
THE BOARD OF DIRECTORS RECOMMENDS A VOTE:
FOR EACH OF THE DIRECTOR NOMINEES LISTED IN PROPOSAL 1 AND FOR PROPOSALS 2 AND 3

 
   PROPOSAL

1.    Election of Directors
  
   1.01 Saumya Sutaria
  
   1.02 J. Robert Kerrey
  
   1.03 Vineeta Agarwala
  
   1.04 James L. Bierman
  
   1.05 Roy Blunt
  
   1.06 Richard W. Fisher
  
   1.07 Meghan M. FitzGerald
  
   1.08 Cecil D. Haney
  
   1.09 Christopher S. Lynch
  
   1.10 Richard J. Mark
  
   1.11 Tammy Romo
  
   1.12 Nadja Y. West
  

2.    To approve, on an advisory basis, the Company’s executive compensation.
  

3.    To ratify the selection of Deloitte & Touche LLP as the Company’s independent registered public accountants for the year ending December 31, 2026.


