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Company Profile 
Molina Healthcare, Inc., a FORTUNE 500 company, provides managed healthcare services under the Medicaid and 

Medicare programs and through the state insurance marketplaces.  Molina Healthcare served approximately 5.2 million 

members as of December 31, 2021. For more information about Molina Healthcare, please visit molinahealthcare.com. 
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                                                                                                                         1 See the reconciliation of GAAP to Adjusted Net Income per Share on Page A3 

The annual meeting of stockholders will be held on Wednesday, May 4, 2022, at 10:00 a.m. Eastern Time live via the 
internet at www.virtualshareholdermeeting.com/MOH2022. 
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To Our Stockholders: 
 

We are pleased to report that we delivered strong results for all of our stakeholders in 2021, growing our business and 

producing excellent margins, all while continuing to navigate the unprecedented challenges presented by the global 

pandemic. 

 
Our nearly 14,000 associates remained steadfast in our mission to improve the health and lives of the more than five million 

members we serve by delivering high quality, affordable healthcare. Their passion was unwavering and directly responsible 

for driving success across the enterprise, from serving our existing members to growing our business in existing states and 

winning business in new states.  

 
We continue to execute our sustaining profitable growth strategy. Year 

over year we generated 47 percent premium revenue growth that was 

well balanced between organic growth and bolt-on acquisitions.  Our 

earnings per share exceeded our initial guidance despite a higher than 

expected net effect of COVID.  Our after-tax margin, excluding the 

transitory impact of the net effect of COVID, was squarely in line with 

our long-term targets.  We announced the acquisitions of AgeWell in 

New York and of the Medicaid business formerly owned by Cigna in 

Texas, for combined incremental premium revenue of $1.7 billion.  We 

closed the acquisition of Affinity Health Plan and continued to 

successfully integrate Passport Health and Magellan Complete Care.  

On the Medicaid procurement front, we re-procured our Ohio contract 

and were awarded a new state contract in Nevada. 

 
I am pleased with the momentum we created with our operational and financial successes during 2021. Turning to the future, 

we are committed to staying close to the core as a pure-play government-sponsored managed care company. We continue 

to see considerable organic and inorganic growth opportunities in front of us.  I am confident we have the strategy and 

management team to capitalize on them.  

 

Thank you for your ongoing support and interest in our Company. We are most grateful for the confidence you express in our 

team and the Company’s mission by your continued share ownership. 

 
 
 
 

Sincerely, 
 

Joseph M. Zubretsky 
President and Chief Executive Officer 

 
 
 

“We continue to 
execute our 
sustaining 

profitable growth 
strategy.” 



 

 

 

 
 

 

 
 

 

 
 

 

 

 
Reconciliation of GAAP to Adjusted Net Income (Loss) per Share  

 
 
 
 

 
 
 

2021 2020 2019 2018 2017

Net Income 11.25$    11.23$    11.47$    10.61$    (9.07)$     
Adjustments:

Acquisition-related expenses 1.59         0.37         -           -           -           
Amortization of intangible assets 0.83         0.26         0.27         0.32         0.55         
(Gain) loss of debt repayment 0.43         0.26         (0.24)       0.33         0.25         
Marketplace risk corridor judgment -           (2.14)       -           -           -           
Loss on sales of subsidiaries, net of gain -           -           -           0.23         -           
Impairment losses -           -           -           -           8.33         
Fee received for terminated Medicare acquisition -           -           -           -           (1.33)       
Other (1) 0.16         0.51         0.10         0.68         4.14         

Subtotal, adjustments 3.01         (0.74)       0.13         1.56         11.94      
Income tax effect (0.72)       0.18         (0.03)       (0.43)       (3.32)       

Adjustments, net of tax effect 2.29         (0.56)       0.10         1.13         8.62         
Adjusted net income 13.54$    10.67$    11.57$    11.74$    (0.45)$     

(1) 2021 includes change in premium deficiency reserve, loss on sale of property, and restructuring costs. 
2020 includes charitable contribution, premium deficiency reserves, and restructuring costs. 2019, 2018 
and 2017 includes only restructuring costs. 
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SECURITIES AND EXCHANGE COMMISSION 
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☒ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE 

ACT OF 1934 
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EXCHANGE ACT OF 1934 
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Corporate Information 
Board of Directors 

 

Dale B. Wolf (Chair) 
Former Senior Executive, 
Coventry Health Care, Inc. 

Barbara L.  Brasier 
Retired Chief Financial 
Officer 

Daniel Cooperman 
Former General Counsel, Oracle 
Corporation and Apple, Inc.  

 
Dr. Stephen H. Lockhart, Ph.D. 
Former Senior Vice President &  
Chief Medical Officer, Sutter 
Network 

 

Richard M. Schapiro 
Chief Executive Officer, 
SchapiroCo., LLC 

Steven J. Orlando 
Founder, Orlando Company 

 

Richard C. Zoretic  
Former Senior Executive, 
Amerigroup Corporation 
and WellPoint, Inc.  

Ronna E. Romney (Vice-Chair) 
Director, Park-Ohio Holdings Corp. 

 
 

Joseph M. Zubretsky 
President and Chief Executive Officer, 
Molina Healthcare, Inc. 

 

Executive Officers 
Joseph M. Zubretsky 
President and 
Chief Executive Officer 

 
 

Mark L. Keim 
Chief Financial Officer 

 
 

Jeff D. Barlow 
Chief Legal Officer and 
Corporate Secretary 

 
 

James E. Woys 
Executive Vice President, 
Health Plan Services 

 
Marc S. Russo 
Executive Vice President, 
Health Plans 

Maurice S. Hebert 
Chief Accounting Officer 

 

Corporate Data 
Annual 
Meeting 

Corporate 
Headquarters 

 
 

Common 
Stock 

 
Transfer 
Agent 

 
Independent 

The annual meeting of stockholders will be held on Wednesday, May 4, 2022, at 10:00 a.m. Eastern Time live via the internet at 
www.virtualshareholdermeeting.com/MOH2022 

 
Molina Healthcare, Inc. 
200 Oceangate, Suite 100, Long Beach, CA 90802 
(562) 435-3666 
molinahealthcare.com 

 
The common stock of Molina Healthcare, Inc. is traded on the New York Stock Exchange (NYSE) under the symbol, MOH. 

 

American Stock Transfer & Trust Company 
6201 15th Avenue, Brooklyn, NY 11219 
(800) 937-5449; amstock.com 

 
Ernst & Young LLP 

Registered Public 725 South Figueroa Street, 5th Floor, Los Angeles, CA 90017 
Accounting Firm 

 
NYSE 
Disclosures 

 
Forward-Looking 
Statements 

(213) 977-3200; ey.com 
 

The certifications of our Chief Executive Officer and Chief Financial Officer required under the Sarbanes-Oxley Act are filed as exhibits to our Annual Report on 
Form 10-K for the fiscal year ended December 31, 2021. 

 
This annual report and the accompanying stockholder letter contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform 
Act of 1995. Any statements in this document that relate to prospective events or developments are forward-looking statements. Words such as “believes,” 
“expects,” “will,” and similar expressions are intended to identify forward-looking statements about the expected future business and financial performance 
of Molina Healthcare. Forward-looking statements are based on management’s current expectations and assumptions, which are subject to numerous risks, 
uncertainties, and potential changes in circumstances that are difficult to predict. Any of our forward-looking statements may turn out to be wrong, and thus you 
should not place undue reliance on any forward-looking statements, which speak only as of the date they were made. For a list and description of some of the 
risks and uncertainties to which our forward-looking statements are subject, please refer to the discussion in this Annual Report under the caption, “Item 1A. Risk 
Factors,” as well as to the additional risk factors described from time to time in our periodic reports and filings with the Securities and Exchange Commission. 
Except to the extent otherwise required by federal securities laws, The Company undertakes no obligation to publicly update or revise any of our forward-looking 
statements to conform the statement to actual results or changes in our expectations that occur after the date of the statement. 
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