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Reflecting on a Trailblazer
FORGING NEW PATHS
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R O C C O  A .  O R T E N Z I O

Select Medical Co-Founder and Chairman Emeritus 
Rocco “Rocky” A. Ortenzio, a pioneer in physical therapy, 
passed away on October 26, 2024. He was 91.  
A roll-up-your sleeves visionary, 
Rocky started in private practice 
as a physical therapist in 
Harrisburg, PA after receiving 
his graduate degree in physical 
therapy from the University of 
Pennsylvania. Combining his 
clinical expertise and business 
acumen, he then went on to 
establish four separate health 
care companies in Central 
Pennsylvania over the span 
of his six-decade career. 

Rocky’s first company, Rehab 
Corporation, was established 
in 1969. In 1979, he founded 
Rehab Hospital Services 
constructing and operating 
a chain of community-based 
rehabilitation hospitals. In 1986, 
Rocky co-founded Continental 
Medical Systems. In 1996, he 
co-founded his longest standing 
venture, Select Medical, where he 
was instrumental in guiding the 
company’s success for 28 years.

Rocky’s leadership, dedication 
and generosity touched the lives 
of many, both within and outside 
of business. With philanthropy 
as a major part of Rocky’s life, 
he and his wife Nancy created 
the Rocco and Nancy Ortenzio 
Foundation for the benefit of 
health care and education insti-
tutions primarily in the Central 
Pennsylvania region. Some of the 

Foundation’s many contributions 
include: Ortenzio Heart Center 
at Penn State Holy Spirit Medical 
Center, Ortenzio Cancer Center 
at UPMC Pinnacle, Rocco 
Ortenzio Chair of Physical 
Medicine and Rehabilitation 
at Penn State Health Milton S. 
Hershey Medical Center and 
the Ortenzio Learning Center at  
Harrisburg University of Science 
and Technology.  

Rocky is deeply missed, but 
his legacy of leadership and 
excellence carries forward. 
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W O R L D - C L A S S  J O I N T  V E N T U R E
P A R T N E R S H I P S  &  A C Q U I S I T I O N S

At Select Medical, we know the power of combining forces to 
elevate and advance health care across the country. Throughout 
the company’s history, it has successfully executed against a growth 
strategy of joint ventures and acquisitions to deliver world-class 
post-acute care to the patients, families and communities it serves. 
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In July, the company completed the initial public 
offering of wholly-owned subsidiary Concentra 
Group Holdings Parent, Inc. (NYSE: CON), followed 
by the spin-off to shareholders in November. These 
successful transactions helped Select Medical  
reduce its debt and maximize shareholder value.

On the growth front, new and expanded joint 
venture partnerships increased Select Medical’s 
footprint across specialty hospitals with AtlantiCare, 
Banner Health, Cleveland Clinic, CoxHealth,  
Lutheran Health Network, OhioHealth, Riverside 
Health, RUSH Health, SSM Health, UF Health 
and UPMC/Pinnacle. We also opened two neuro 
transitional centers with joint venture partners 
Baylor Scott & White Health and OhioHealth.  
Additionally, three acute rehabilitation units 
opened as part of expansions within our critical 
illness recovery hospitals in Chicago, Pensacola, FL 
and Springfield, MO with more planned in 2025.   

Our inpatient rehabilitation hospitals experienced 
another standout year related to clinical excellence. 
Six hospitals in 12 locations were recognized among 
the country’s “Best Rehabilitation Hospitals,”  

according to U.S. News & World Report’s annual 
rankings for 2024-2025. Additionally, Newsweek
named 11 of our inpatient rehabilitation hospitals 
in 20 locations to the 2024 list of “America’s Best 
Physical Rehab Centers.” 

With more than 6,750 critical illness recovery 
and inpatient rehabilitation beds across the 
country, Select Medical was able to care for  
more than 82,670 patients in our specialty  
hospitals throughout 2024. 

The Outpatient Rehabilitation Division completed 
eight acquisitions and launched 23 start-ups rein-
forcing the company’s strong market position across 
the U.S. Additionally, the division continued to 
expand its industry differentiating Programs of Excel-
lence focusing on pelvic health, degenerative joint 
disease, cancer rehabilitation and sports medicine.

D E A R  S H A R E H O L D E R

This has been a year of change, balancing strong growth within our joint venture 
partnerships with industry regulatory changes that impact our lines of business. 
Additionally, we faced the heartbreaking loss of our beloved co-founder and 
chairman emeritus, Rocco A. Ortenzio.   

11 NEW AND EXPANDED
JOINT VENTURE PARTNERSHIPS

SUCCESSFUL SPIN-OFF OF 

CONCENTRA

126 HOSPITALS LOCATIONS
RANKED “THE BEST IN REHAB”
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Under our family of 38 outpatient rehabilitation 
brands, we proudly treated 1,200,140 patients in 
our 1,914 centers across the country in 2024.

Relentless Focus on 
Recruitment, Retention & Culture
We remained committed to recruiting, retaining 
and developing our workforce, investing in programs 
that foster long-term engagement and satisfaction, 
such as clinical ladders, continuing education,  
student loan repayment, scholarships and
other programs.  

The company was also recognized in 2024 by News-
week as one of “America’s Greatest Workplaces for 
Women” and “Greatest Workplaces for Diversity.”

We continued to address the ongoing national 
nursing shortage launching partnerships with higher 
education nursing schools as part of a new initiative 
called uPLIFT. The program’s charter is to cultivate 
and recruit critical nursing talent for the future.  
To date, more than 3,300 nursing  
students have entered our hospitals 
for clinical rotations.  

On the culture front, the company 
hosted its biennial Select Medical 
Way Conference in Dallas bringing 
together more than 500 leaders 
at all organizational levels for an 

immersive, two-day event. It focused on the  
company’s 5 Core Values, 6 Cultural Behaviors  
and 4 Key Results, the culture framework that 
guides how we operate and engage with each  
other, and our partners.    

It is a privilege to employ more than 45,000 health 
care professionals who are committed to providing 
compassionate, world-class post-acute care that 
helped more than 1.2 million patients regain inde-
pendence and improve quality of life. Thank you 
for your support, we look forward to continuing to 
deliver on our mission in 2025. 

1.2+ MILLION PATIENTS
TREATED ACROSS OUR CARE CONTINUUM

Sincerely,

Robert A. Ortenzio 
Executive Chairman & 
Co-Founder

David S. Chernow 
Chief Executive Officer

EXPANDED OUTPATIENT REHABILITATION
PROGRAMS OF EXCELLENCE
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(In thousands, except per share data) 2024 2023 2022

FOR THE YEARS ENDED
Revenue(1) $5,187,105 $4,825,977 $4,609,179 

Income from continuing operations before other income and expense 268,315 267,242 144,754

Income from continuing operations, net of tax  129,987 110,471 18,545 

Earnings (loss) from continuing operations per common share, fully diluted $0.51 $0.46 ($0.12)

Dividends per share  0.500 0.500 0.500 

Cash flow from operations 517,864 582,058 284,825

SEGMENT INFORMATION
Revenue

Critical illness recovery hospital  $2,444,196  $2,299,773  $2,234,132 

Rehabilitation hospital  1,110,592 979,585 916,763 

Outpatient rehabilitation  1,250,294 1,188,914 1,125,282 

Other  382,023 357,705  333,002 

Total Revenue  $5,187,105 $4,825,977  $4,609,179 

Adjusted EBITDA(2)  

Critical illness recovery hospital  $301,634 $246,015  $111,344 

Rehabilitation hospital 245,748 221,875 198,034

Outpatient rehabilitation 108,577 111,868 101,860

Other(3)  (145,564) (133,667)  (98,712)

Total Adjusted EBITDA $510,395 $446,091 $312,526 

BALANCE SHEET SNAPSHOT AT YEAR-END
Cash and cash equivalents $59,694 $52,632 $60,249 

Working capital 42,126 9,181 116,162

Total assets 5,607,951 7,689,631 7,665,293

Total debt 1,711,815 3,653,258 3,879,562

Stockholders’ equity 1,681,355 1,288,304 1,121,922

S E L E C T  M E D I C A L  H O L D I N G S  C O R P O R A T I O N

FINANCIAL HIGHLIGHTS

(1) Certain financial highlight information for 2023 and 2022 has been recast to reflect Concentra as discontinued operations.

(2) Adjusted EBITDA is used by Select Medical to report its segment performance. Adjusted EBITDA is defined as earnings excluding interest, income taxes, depreciation and 
amortization, gain (loss) on early retirement of debt, stock compensation expense, gain (loss) on sale of businesses, and equity in earnings (losses) of unconsolidated subsidiaries. 
Refer to Item 7 for further consideration of Adjusted EBITDA as a Non-GAAP measure.

(3) For the year ended December 31, 2022, Select Medical recognized payments received under the Public Health and Social Services Emergency Fund, also referred to as the Provider 
Relief Fund, for health care related expenses and lost revenues attributable to COVID-19 as other operating income. For the year ended December 31, 2022, $23.8 million of other 
operating income is included within the operating results of Select Medical’s other activities.
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B O A R D  o f  D I R E C T O R S
Robert A. Ortenzio
Executive Chairman & Co-Founder
Select Medical Holdings Corporation

James S. Ely III
Founder & Chief Executive Officer
PriCap Advisors, LLC

Thomas A. Scully
General Partner
Welsh, Carson, Anderson & Stowe

David S. Chernow
Chief Executive Officer
Select Medical Holdings Corporation

William H. Frist
Former Majority Leader of  
the United States Senate
Partner, Cressey & Company

Marilyn B. Tavenner
Former Administrator of Centers for  
Medicare & Medicaid Services

Russell L. Carson
Co-Founder 
Welsh, Carson, Anderson & Stowe

Parvinderjit Singh Khanuja
Founder and Managing Partner of
Ironwood Physicians, PC

Daniel J. Thomas
Former Health are Executive

Katherine R. Davisson
Financial Services Executive

E X E C U T I V E  O F F I C E R S
Robert A. Ortenzio
Executive Chairman & Co-Founder

Martin F. Jackson
Senior Executive Vice President of  
Strategic Finance & Operations

Christopher S. Weigl
Senior Vice President, Controller  
& Chief Accounting Officer

David S. Chernow
Chief Executive Officer

Michael E. Tarvin
Senior Executive Vice President,  
General Counsel & Secretary

Brian R. Rusignuolo
Executive Vice President  
& Chief Information Officer

John A. Saich
President 

Michael F. Malatesta
Executive Vice President  
& Chief Financial Officer

Robert G. Breighner, Jr.
Senior Vice President of  
Compliance & Audit

Thomas P. Mullin
President

C O R P O R A T E  I N F O R M A T I O N
Corporate Headquarters
Select Medical Holdings Corporation
4714 Gettysburg Road
Mechanicsburg, PA 17055-5036
717.972.1100

Stockholder Inquiries
Joel T. Veit 
Senior Vice President & Treasurer
4714 Gettysburg Road
Mechanicsburg, PA 17055-5036
717.972.1100  |  ir@selectmedical.com

Register & Stock Transfer Agent
Stockholder correspondence  
should be mailed to:

Computershare 
P.O. Box 43078 
Providence, RI 02940-3078

Independent Registered Public  
Accounting Firm
PricewaterhouseCoopers LLP
Two Commerce Square
2001 Market Street, Suite 1800
Philadelphia, PA 19103-7042

Stock Exchange
NYSE
Symbol: SEM 

Corporate Website
selectmedicalholdings.com

Overnight correspondence 
should be mailed to:

Computershare 
150 Royall Street, Suite 101 
Canton, MA 02021-1031

Former Administrator of Centers for  
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Our Mission
S E L E C T  M E D I C A L  W I L L  P R O V I D E  A N  E X C E P T I O N A L
P A T I E N T  C A R E  E X P E R I E N C E  T H A T  P R O M O T E S  H E A L I N G
A N D  R E C O V E R Y  I N  A  C O M P A S S I O N A T E  E N V I R O N M E N T.

L E A R N  M O R E  A T   >>   S E L E C T M E D I C A L H O L D I N G S . C O M


