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Dear Stockholder:

You are cordially invited to the annual meeting of stockholders (the “Annual Meeting”) of ADMA Biologics, Inc. (the “Company”), which will be held virtually at 10:00 a.m. Eastern Time on June 2, 2026. We have adopted a virtual format for our Annual Meeting to provide a consistent experience to all stockholders regardless of location. You will be able to attend the Annual Meeting and vote during the Annual Meeting via live webcast through the link www.virtualshareholdermeeting.com/ADMA2026.

In connection with the Annual Meeting, you will be asked to consider and vote on certain proposals that are more fully described in the accompanying proxy statement. Whether or not you plan to attend the Annual Meeting, we urge you to read the proxy statement and consider such information carefully before voting.

The Board of Directors unanimously recommends that our stockholders vote “FOR” all of the proposals presented in the proxy statement.

Your vote is very important. Even if you plan to attend the Annual Meeting, if you are a stockholder of record of common stock, please submit your proxy by Internet, mail or telephone as soon as possible to make sure that your shares are represented at the Annual Meeting, or you may submit your proxy at the Annual Meeting. If you hold your shares of common stock in “street name” through a bank, broker or other nominee, you must vote in accordance with the voting instructions provided to you by such bank, broker or other nominee, which include instructions for voting by Internet or telephone.

On behalf of the Board of Directors, I thank you for your continued support of ADMA Biologics, Inc.

Yours sincerely,
[image: ]


 

Adam S. Grossman

President, Chief Executive Officer and Director

This proxy statement is dated April 15, 2026. Holders of record of the Company’s common stock at the close of business on April 8, 2026, the Company’s record date, are entitled to receive notice of, and to vote at, the Annual Meeting. Instructions on how to vote your shares are contained on the “Important Notice Regarding the Availability of Proxy Materials,” which is expected to be mailed on or about April 15, 2026.
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Notice of Annual Meeting of Stockholders of ADMA Biologics, Inc. to be Held on June 2, 2026
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To the Stockholders of ADMA Biologics, Inc. (“we,” “our” or the “Company”):

NOTICE IS HEREBY GIVEN that the 2026 annual meeting of stockholders of the Company (the “Annual Meeting”) will be held virtually at 10:00 a.m. Eastern Time on June 2, 2026.

VIRTUAL ANNUAL MEETING

The Company’s Board of Directors (the “Board”) has determined to hold a virtual annual meeting in order to facilitate stockholder attendance and participation by enabling stockholders to participate from any location and at no cost. We believe this is the right choice for the Company at this time, as it enables engagement with our stockholders, regardless of size, resources, or physical location. We are committed to ensuring that stockholders will be afforded the same rights and opportunities to participate as they would at an in-person meeting. You will be able to attend the Annual Meeting online and vote your shares electronically during the Annual Meeting by visiting www.virtualshareholdermeeting.com/ADMA2026. To participate in the virtual Annual Meeting, you will need the 16-digit control number included on your “Important Notice Regarding the Availability of Proxy Materials” proxy card or voting instruction form. The Annual Meeting webcast will begin promptly at 10:00 a.m. Eastern Time. We encourage you to access the Annual Meeting prior to the start time and you should allow ample time for the check-in procedures. We will have technicians ready to assist you with any technical difficulties you may have accessing the virtual Annual Meeting. A phone number where you can obtain technical assistance will be made available on the day of the Annual Meeting.

ITEMS OF BUSINESS

At the Annual Meeting, you will be asked to consider and vote upon the following proposals:

A proposal to elect two Class I directors to serve on the Company’s Board of Directors for a term expiring at the 2029
[image: ]
1.	annual meeting of stockholders and until their successors are duly elected and qualified, or until such director’s earlier resignation, removal or death.

2.	A proposal to ratify the appointment of KPMG LLP as the Company’s independent registered public accounting firm for the fiscal year ending December 31, 2026.

3.	A proposal to approve, on a non-binding, advisory basis, the compensation of the Company’s named executive officers (“Say-on-Pay”).
[image: ]

4.	A proposal to transact such other business as may properly come before the Annual Meeting or any adjournment, adjournments or postponement thereof.
[image: ][image: ]
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The foregoing items of business are more fully described in the accompanying proxy statement, which you should read in its entirety and carefully consider prior to casting any votes in connection with such proposals. The Board has set the close of business on April 8, 2026 as the record date (the “Record Date”) for determining stockholders entitled to notice of, and to vote at, the Annual Meeting. A list of the stockholders as of the Record Date will be available for inspection by stockholders, for any purpose germane to the Annual Meeting, at the Company’s offices and at the offices of Continental Stock Transfer & Trust Company, the Company’s independent stock transfer agent, during normal business hours for a period of 10 days prior to the Annual Meeting. The list will also be made available electronically upon request for inspection by stockholders in attendance at the virtual Annual Meeting.

All stockholders are cordially invited to attend the Annual Meeting virtually. Regardless of whether you plan to attend the Annual Meeting, we hope you will vote as soon as possible. Instructions on how to vote your shares via the Internet are contained on the “Important Notice Regarding the Availability of Proxy Materials,” which is expected to be mailed on or about April 15, 2026. Instructions on how to obtain a paper copy of our proxy statement and annual report to stockholders for the fiscal year ended December 31, 2025 are listed on the “Important Notice Regarding the Availability of Proxy Materials.” These materials can also be viewed online by following the instructions listed on our proxy card. If you choose to receive a paper copy of our proxy statement and annual report, you may vote your shares by completing and returning the proxy card that will be enclosed.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE 2026 ANNUAL MEETING OF STOCKHOLDERS TO BE HELD ON JUNE 2, 2026.

OUR PROXY STATEMENT AND ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 2025 ARE AVAILABLE AT WWW.PROXYVOTE.COM.

By Order of the Board of Directors
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Adam S. Grossman

President, Chief Executive Officer and Director

April 15, 2026

Ramsey, New Jersey
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This proxy statement is being made available, beginning on or about April 15, 2026, to the owners of shares of common stock of ADMA Biologics, Inc. (the “Company,” “our,” “we,” or “ADMA”) as of April 8, 2026, in connection with the solicitation of proxies by our Board of Directors for our 2026 annual meeting of stockholders (the “Annual Meeting”). On or about April 15, 2026, we expect to send an “Important Notice Regarding the Availability of Proxy Materials” to our stockholders (the “Notice”). You will not automatically receive by mail our proxy statement and annual report to stockholders for the fiscal year ended December 31, 2025 (the “Annual Report”). If you would like to receive a printed copy of our proxy statement, Annual Report and proxy card, please follow the instructions for requesting such materials in the Notice. Upon request, we will promptly mail paper copies of such materials free of charge to you.
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Questions and Answers
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The following section addresses certain questions about this proxy statement and the proposals described herein, which are to be presented at the Annual Meeting.

The Annual Meeting will be held virtually at 10:00 a.m. Eastern Time on June 2, 2026. You will be able to attend and vote at the Annual Meeting via live webcast through the link www.virtualshareholdermeeting.com/ADMA2026.

The following questions and answers may not include all of the information that is important to you as a stockholder of the Company. We urge our stockholders to read this entire proxy statement and carefully consider such information before casting any votes with respect to the proposals presented herein.

Why did I receive an “Important Notice Regarding the Availability of Proxy Materials”?

In accordance with Securities and Exchange Commission (“SEC”) rules, instead of mailing a printed copy of our proxy materials, we may send an “Important Notice Regarding the Availability of Proxy Materials” to stockholders. All stockholders will have the ability to access the proxy materials on a website referred to in the notice or to request a printed set of these materials at no charge. You will not receive a printed copy of the proxy materials unless you specifically request one from us. Instead, the notice instructs you as to how you may access and review all of the important information contained in the proxy materials via the Internet and submit your vote via the Internet.

Why is the Annual Meeting a virtual, online meeting?

We have adopted a virtual format for our Annual Meeting to provide a consistent experience to all stockholders regardless of location. We have designed the virtual Annual Meeting to provide substantially the same opportunities to participate as you would have at an in-person meeting. Detailed instructions on how to participate at the Annual Meeting may be found online at www.virtualshareholdermeeting.com/ADMA2026.

What is the purpose of this document?

We are soliciting stockholder votes with respect to the following proposals:

1. A proposal to elect two Class I directors to serve on the Company’s Board of Directors (the “Board”) for a term expiring at the 2029 annual meeting of stockholders and until their successors are duly elected and qualified, or until such director’s earlier resignation, removal or death (the “Director Election Proposal”).

2. A proposal to ratify the appointment of KPMG LLP as the Company’s independent registered public accounting firm for the year ending December 31, 2026 (the “Auditor Ratification Proposal”).

3. A proposal to approve, on a non-binding, advisory basis, the compensation of the Company’s named executive officers (the “Say-on-Pay Proposal”).

4. A proposal to transact such other business as may properly come before the Annual Meeting or any adjournment, adjournments or postponements thereof.

For more information about these proposals, please see the sections entitled “The Director Election Proposal,” “The Auditor Ratification Proposal,” and “The Say-on-Pay Proposal.”
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Who is entitled to vote at and attend the Annual Meeting?

Only stockholders of record and beneficial owners of the Company’s common stock at the close of business on April 8, 2026 (the

“Record Date”) are entitled to receive notice of and vote at the Annual Meeting. At the close of business on the Record Date, there were 232,324,283 shares of our common stock issued and outstanding and entitled to vote at the Annual Meeting, held by six holders of record. Each outstanding share of the Company’s common stock as of the Record Date entitles its holder to cast one vote on each matter to be voted upon.

What is the difference between holding shares of common stock as a stockholder of record and as a beneficial owner?

Certain of our stockholders hold or may in the future hold their shares of common stock beneficially through a broker or other nominee rather than directly in their own name. As summarized below, there are some distinctions between shares owned beneficially and those held of record.

Beneficial Owner: If your shares of common stock are held in a brokerage account or by another nominee, you are considered the beneficial owner of shares held in “street name,” and these proxy materials are being forwarded to you together with a voting instruction card by your bank, broker or other nominee, as the case may be. As the beneficial owner, you have the right to direct your bank, broker or other nominee how to vote. The voting instruction card from your bank, broker or other nominee contains voting instructions for you to use in directing the bank, broker or other nominee how to vote your shares, which include instructions for voting by Internet or telephone.

Because a beneficial owner is not the stockholder of record, you may not vote your shares of common stock at the Annual Meeting unless you obtain a “legal proxy” from the bank, broker or other nominee that holds your shares giving you the right to vote the shares at the Annual Meeting.

Stockholder of Record: If your shares of common stock are registered directly in your name with us or our stock transfer agent, Continental Stock Transfer & Trust Company (“Continental”), you are considered the stockholder of record with respect to those shares and these proxy materials are being sent directly to you by the Company. As the stockholder of record, you have the right to direct a proxy holder how to vote your shares at the Annual Meeting by following the instructions located at www.virtualshareholdermeeting.com/ADMA2026. You can authorize your proxy or, if you have requested that the proxy materials be sent to you by mail, timely return the proxy card enclosed.

What do I need to do to attend the Annual Meeting?

Stockholders of record and beneficial owners as of the Record Date can attend the Annual Meeting online by logging onto our virtual forum at www.virtualshareholdermeeting.com/ADMA2026 and following the instructions provided on your proxy card, vote instruction card or “Important Notice Regarding the Availability of Proxy Materials.” To participate in the Annual Meeting, you will need the 16-digit control number included on your proxy card, voter instruction card or “Important Notice Regarding the Availability of Proxy Materials.” If you do not have this control number at the time of the Annual Meeting, you will still be able to attend virtually, but you will not be able to vote.

The virtual Annual Meeting platform is fully supported across browsers (Internet Explorer, Firefox, Chrome, and Safari) and devices (desktops, laptops, tablets, and cell phones) running the most updated version of applicable software and plugins. Attendees should ensure that they have a strong Wi-Fi connection wherever they intend to participate in the virtual Annual Meeting. Attendees should also give themselves plenty of time to log in and ensure that they can hear streaming audio prior to the start of the virtual Annual Meeting.

Where can I obtain technical assistance if I encounter technical difficulties accessing virtual meeting?

We will have technicians ready to assist you with any technical difficulties you may have accessing the virtual Annual Meeting. A phone number where you can obtain technical assistance will be made available on the day of the Annual Meeting.

ADMA BIOLOGICS, INC.        3        2026 Proxy Statement
[image: ]

TABLE OF CONTENTS

What constitutes a quorum?

The presence of a quorum is required for business to be conducted at the Annual Meeting. In accordance with Delaware law and our Amended and Restated Bylaws (“Bylaws”), the presence at the Annual Meeting, through virtual attendance or by proxy, of the holders of a majority of the shares of common stock outstanding as of the Record Date and entitled to vote shall constitute a quorum. As of the Record Date, 232,324,283 shares of our common stock were outstanding and entitled to vote. If you submit a properly executed proxy card, regardless of whether you abstain from voting, your shares represented by such proxy card will be considered in determining the presence of a quorum.

How do I vote?

You may vote at the Annual Meeting by following the instructions posted at www.virtualshareholdermeeting.com/ADMA2026 or by mail, Internet, or telephone. If you hold your shares of common stock in “street name” through a bank, broker, or other nominee, you must vote in accordance with the voting instructions provided to you by such bank, broker, or other nominee, which include instructions for voting by Internet or telephone.

Voting by Mail: If you are a holder of record of common stock and choose to vote by mail, simply complete, sign and date

your proxy card and mail it in the accompanying pre-addressed envelope to Broadridge Financial Solutions, Inc.

(“Broadridge”). If you hold common stock beneficially in “street name” and choose to vote by mail, you must complete, sign

and date the voting instruction card provided by your bank, broker, or other nominee and mail it in the accompanying pre-

addressed envelope within the specified time period.

Voting by Internet: If you are a holder of record of common stock and choose to vote by Internet, go to www.proxyvote.com and follow the instructions to obtain your records and to create an electronic voting instruction form to transmit your voting instructions. You must have your proxy card or Notice in hand when you access the website and you must transmit your voting instructions by 11:59 p.m. Eastern Time on June 1, 2026, the day before the Annual Meeting.

Voting by Telephone: If you are a holder of record of common stock and choose to vote by telephone, simply use any touch-tone telephone to transmit your voting instructions by calling the following number: 1-800-690-6903 and following the instructions. You must have your proxy card or Notice in hand when you call and you must transmit your voting instructions by 11:59 p.m. Eastern Time on June 1, 2026, the day before the Annual Meeting.

Voting at the Annual Meeting: If you attend the virtual Annual Meeting, you will be able to vote online at www.virtualshareholdermeeting.com/ADMA2026.

Even if you plan to attend the Annual Meeting, we recommend that you submit your proxy or voting instructions in advance as described above, so that your vote will be counted if you later decide not to attend the Annual Meeting. Any vote properly cast at the Annual Meeting will supersede any previously submitted proxy or voting instructions. For additional information, please see “Can I change my vote or revoke my proxy after I return my proxy card?” below.

What is the deadline to provide my proxy?

If you give instructions as to your proxy appointment to the Annual Meeting by telephone or through the Internet, such instructions must be received by 11:59 p.m. Eastern Time on June 1, 2026, the day before the Annual Meeting. If you mail your executed proxy card for the Annual Meeting, such proxy card must be received by June 1, 2026. If you give instructions as to your proxy appointment to the Annual Meeting, such instructions must be received on June 2, 2026 at the Annual Meeting before the voting commences.

How does the Board of Directors recommend I vote on the proposals?

The recommendations of the Board are set forth after the description of each proposal in this proxy statement. In summary, the

Board recommends a vote:

· “FOR” the election of each of the director nominees named in the Director Election Proposal;

· “FOR” the Auditor Ratification Proposal; and

· “FOR” the Say-on-Pay Proposal.
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How will my shares of common stock be voted if I do not indicate a vote on my proxy card?

Your shares will be voted as you indicate on the proxy card or voting instruction form, as applicable. If you return your signed proxy

card but do not mark the boxes indicating how you wish to vote, your shares will be voted as recommended by the Board on those

items. See the question above entitled “How does the Board of Directors recommend I vote on the proposals?” Your shares will be

voted in accordance with the discretion of the proxyholders as to any other matter that is properly presented at the Annual Meeting.

Will my shares be voted if I do not provide my proxy?

For stockholders of record: If you are the stockholder of record and you do not vote by proxy card or virtually at the Annual Meeting, your shares will not be voted at the Annual Meeting.

For holders in street name: If your shares are held in street name, your shares may be voted even if you do not provide the brokerage firm with voting instructions. Subject to applicable Nasdaq Stock Market LLC (“Nasdaq”), New York Stock Exchange and SEC rules, brokers or other nominees who hold shares for a beneficial owner have the discretion to vote on “routine” proposals (such as the Auditor Ratification Proposal) when they have not received voting instructions.

When a proposal is not a routine matter and you have not provided voting instructions to the brokerage firm with respect to that proposal, the brokerage firm cannot vote the shares on that proposal. The missing votes for these non-routine matters are called “broker non-votes.” Broker non-votes will be counted for purposes of calculating whether a quorum is present at the Annual Meeting, but will not be counted for purposes of determining the number of votes present or represented by proxy and entitled to vote with respect to the proposals presented in this proxy statement. The Director Election Proposal and the Say-on-Pay Proposal are considered non-routine matters and the Auditor Ratification Proposal is considered a routine matter. Accordingly, a broker non-vote will have “NO EFFECT” on the outcome of voting on the Director Election Proposal and the Say-on-Pay Proposal, and broker non-votes are “NOT APPLICABLE” to the Auditor Ratification Proposal.

Can I change my vote or revoke my proxy after I authorize or return my proxy card?

Yes. Even after you have submitted your proxy, you may change your vote at any time before the proxy is exercised at the Annual Meeting. If you are a stockholder of record as of the Record Date, regardless of the way in which you submitted your original proxy, you may change it by:

· Returning a later-dated signed proxy card or written notice of revocation, as applicable, to Broadridge at c/o Broadridge, 51 Mercedes Way, Edgewood, NY 11717, Attention: Vote Processing;

· Submitting written notice of revocation over the Internet at www.proxyvote.com to Broadridge by 11:59 p.m. Eastern Time on June 1, 2026, the day before the Annual Meeting;

· Calling Broadridge at 1-800-690-6903 by 11:59 p.m. Eastern Time on June 1, 2026; or

· Attending the Annual Meeting and properly voting using the instructions posted at www.virtualshareholdermeeting.com/ADMA2026.

If your shares of common stock are held through a bank, broker, or other nominee, you will need to contact that nominee if you wish to change your voting instructions. You may also vote virtually at the Annual Meeting if you obtain a “legal proxy” as described in the answer to the question above entitled “How do I vote? – Voting at the Annual Meeting.” Mere attendance at the Annual Meeting will not cause your previously granted proxy to be revoked.
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What vote is required to approve each proposal?

	
	
	
	WHAT ARE MY
	IMPACT OF
	IMPACT OF
	

	
	PROPOSAL
	VOTE REQUIRED
	VOTING
	ABSTENTIONS OR
	BROKER NON-
	

	
	
	
	CHOICES?
	WITHHELD VOTES
	VOTES
	

	
	
	
	
	
	
	

	
	Director Election
	Plurality of the shares of ADMA’s common
	“FOR” or
	No Effect
	No Effect
	

	
	Proposal
	stock present in person, by remote
	“WITHHOLD”
	
	
	

	
	
	communication, or represented by proxy and
	
	
	
	

	
	
	entitled to vote
	
	
	
	

	
	
	
	
	
	
	

	
	Auditor Ratification
	Majority of the shares of ADMA’s common
	“FOR”, “AGAINST”
	Vote Against
	Not Applicable
	

	
	Proposal
	stock present in person, by remote
	or
	
	
	

	
	
	communication, or represented by proxy and
	“ABSTAIN”
	
	
	

	
	
	entitled to vote
	
	
	
	

	
	
	
	
	
	
	

	
	Say-on-Pay Proposal
	Majority of the shares of ADMA’s common
	“FOR”, “AGAINST”
	Vote Against
	No Effect
	

	
	
	stock present in person, by remote
	or
	
	
	

	
	
	communication, or represented by proxy and
	“ABSTAIN”
	
	
	

	
	
	entitled to vote
	
	
	
	

	
	
	
	
	
	
	



Directors will be elected by a plurality of the votes of the shares of ADMA’s common stock present in person, by remote communication, if applicable, or represented by proxy at the Annual Meeting and entitled to vote generally on the election of directors, assuming the presence of a quorum at the Annual Meeting. This means that the two nominees receiving the highest number of shares voted “FOR” their election will be elected as directors. You may vote for all the director nominees, withhold authority to vote your shares for all the director nominees or withhold authority to vote your shares with respect to any one or more of the director nominees. Withholding authority to vote your shares with respect to one or more director nominees will have NO EFFECT on the election of those nominees. Broker non-votes will have NO EFFECT on the election of the nominees.

Approval of the Auditor Ratification Proposal requires the affirmative vote of the holders of a majority of the shares of ADMA’s common stock present in person, by remote communication, or represented by proxy at the Annual Meeting and entitled to vote generally on the subject matter, assuming the presence of a quorum at the Annual Meeting. Abstentions for this proposal will be counted as a vote AGAINST such proposal. This means that the number of votes cast “FOR” must exceed the number of votes cast “AGAINST” plus any abstentions for such proposal to be approved. The Auditor Ratification Proposal is considered a “routine” matter, so brokers will have the discretion to vote uninstructed shares on behalf of beneficial owners with respect to this proposal. As such, we do not expect any broker non-votes for this proposal.

Approval of the Say-on-Pay Proposal requires the affirmative vote of the holders of a majority of the shares of ADMA’s common stock present in person, by remote communication, or represented by proxy at the meeting and entitled to vote generally on the subject matter, assuming the presence of a quorum at the Annual Meeting. Abstentions for this proposal will be counted as a vote AGAINST such proposal. This means that the number of votes cast “FOR” must exceed the number of votes cast “AGAINST” plus any abstentions for such proposal to be approved. The Say-on-Pay Proposal is considered a “non-routine” matter, and therefore broker non-votes will have NO EFFECT on the outcome of this proposal.

Notwithstanding the vote standards described herein, please be advised that the Auditor Ratification Proposal and Say-on-Pay Proposal, are advisory only and will not be binding on the Company or the Board and will not create or imply any change in the fiduciary duties of, nor impose any additional fiduciary duty on, the Company or the Board. However, the Board, Compensation Committee and/or Audit Committee, as the case may be, will take into account the outcome of the votes when considering what action, if any, should be taken in response to the advisory vote by stockholders.

Who will solicit proxies on behalf of the Board?

Our Board is asking you to give your proxy to Adam S. Grossman, President and Chief Executive Officer, and Paul Terence Kohler, Jr., Chief Financial Officer and Treasurer. Giving your proxy to Messrs. Grossman and Kohler means that you authorize Messrs. Grossman and Kohler, either of them or their duly appointed substitutes, to vote your shares at the Annual Meeting in accordance with your instructions. All valid proxies received prior to the Annual Meeting will be voted. All shares represented by a proxy will be voted, and where a stockholder specifies by means of the proxy a choice with respect to any matter to be acted upon, the shares will be voted in accordance with the specification so made. If no choice is indicated on the proxy, then the shares will be voted in accordance with the Board’s recommendations.
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Proxies may be solicited on behalf of the Board, without additional compensation, by the Company’s directors and certain executive officers or employees of the Company.

What happens if additional matters are presented at the Annual Meeting?

Other than the items of business described in this proxy statement, we are not aware of any other business to be acted upon at the

Annual Meeting. However, by completing, signing, dating and returning a proxy card (if you received a printed copy of the proxy

materials) or submitting your proxy or voting instructions over the Internet or by telephone, you will give to the persons named as

proxies on the proxy card discretionary voting authority with respect to any matter that may properly come before the Annual

Meeting or any adjournment(s) or postponement(s) of the Annual Meeting, and of which we did not have notice at least by

March 1, 2026 (i.e., at least 45 days before the date one year after the date on which the Company first sent its proxy materials for

its 2025 annual meeting of stockholders) and such persons named as proxies intend to vote on any such other matters in

accordance with the instructions of the Board (to the extent permitted by Rule 14a-4(c) of the Securities Exchange Act of 1934, as

amended.

Who will pay for the cost of this proxy solicitation?

We will pay the cost of soliciting proxies. Our directors, officers and other employees, without additional compensation, may solicit proxies personally or in writing, by telephone, e-mail, or otherwise. We are required to request that any brokers, trustees and other nominees who hold shares in their names furnish our proxy materials to the beneficial owners of the shares, and we must reimburse these brokers, trustees and other nominees for the expenses of doing so in accordance with statutory fee schedules.
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The Director Election Proposal
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The Company’s Bylaws provide that the authorized number of directors of the Company shall not be less than one nor more than nine. The Board is authorized to increase or decrease the total number of directors within the limitations prescribed by the Company’s Bylaws. The Company’s Bylaws and the Second Amended and Restated Certificate of Incorporation of ADMA Biologics, Inc., as amended (the “Charter”), divide the Board into three classes with staggered three-year terms. There are currently seven directors serving on the Board.

At the Annual Meeting, stockholders will be asked to elect two Class I directors for a three-year term expiring at the annual meeting of stockholders in 2029. The Class I nominees are Alison C. Finger and Eduardo Rene Salas. If Ms. Finger and Mr. Salas are elected as Class I directors at the Annual Meeting pursuant to this proposal, then the Board will continue to be comprised of seven directors.

The Board has nominated Ms. Finger and Mr. Salas upon the recommendation of our Governance and Nominations Committee. Proxies solicited by or on behalf of the Board will, unless otherwise directed, be voted to elect Ms. Finger and Mr. Salas. Ms. Finger and Mr. Salas have each indicated a willingness to continue to serve for the term to which they have been nominated, if elected. If either of the director nominees is unable to stand for election at the Annual Meeting, the individuals named as proxies in the enclosed form of proxy intend to vote in favor of the remaining nominee and, in their discretion, for a substitute nominee within the applicable class, as they shall determine. Set forth below is certain information about each of Ms. Finger and Mr. Salas, including their age, principal occupation and business experience for at least the past five years and the names of other publicly held companies on whose boards they serve or have served during the past five years. Other than with respect to Dr. Jerrold B. Grossman, who is the father of Mr. Adam S. Grossman, our President, Chief Executive Officer and a Class II Director, there are no family relationships among any of our directors, the nominees for director or our executive officers.
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NOMINEES FOR CLASS I DIRECTOR TO SERVE A THREE-YEAR TERM EXPIRING AT THE 2029 ANNUAL MEETING


NAME

Alison C.

Finger



AGE	PRINCIPAL OCCUPATION AND BUSINESS EXPERIENCE

62 Ms. Finger has been a member of the Board since September 2023 and currently serves as a member of the Company’s Governance and Nominations Committee and Compensation Committee. Ms. Finger has over 30 years of biotech and pharmaceutical leadership experience building and optimizing brands and portfolios in the areas of Gene Medicine, Cell Therapy, Oncology, Neurology, Virology, and Metabolics. She has commercialized products in the US, EU, Asia, and globally. Ms. Finger has served as Chief Operating Officer of Vicero, Inc. since September 2023, where she leads business operations, including strategic and financial planning, company build and business development. Ms. Finger previously was Chief Commercial Officer at bluebird bio, Inc. (“bluebird”) from August 2015 to January 2021, where she built the commercial business enterprise in both Europe and the US, and prepared bluebird’s first gene and cell therapy products for market. Prior to bluebird, from May 1993 until May 2014, Ms. Finger was at Bristol-Myers Squibb Company (“BMS”) in roles with increasing responsibility, leading franchises in Virology, Neurology, and Hematology/Oncology. In these roles she led portfolio planning, product development and franchise strategy, and global commercialization. Ms. Finger also served as Managing Director of BMS Australia/NZ and has managed country, regional, and global P&Ls. Ms. Finger serves as an independent director for KeifeRx LLC and previously served as an independent director for VBL Therapeutics (Nasdaq: VBLT) from July 2021 to August 2022 and for Decibel Therapeutics (Nasdaq: DBTX) from December 2021 until its acquisition in September 2023. As a director of Decibel Therapeutics, Ms. Finger served as Chair of the Nominating and Corporate Governance Committee and a member of the Audit Committee. She has been Chair of the Alliance for Regenerative Medicine Gene Therapy Section and served on the Board of the Alliance for Regenerative Medicine Foundation. Ms. Finger also served as a member of the board for The Medicines Australia Industry Association and Member of the Pharmaceutical Strategic Working Group for the Australia Senator for Industry and Innovation. Ms. Finger has a B.A. from St. Lawrence University and an M.B.A. from Duke University Fuqua School of Business.

Ms. Finger’s extensive experience as an executive in the biotech and pharmaceutical industry qualifies her to serve as a director of the Company.
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NAME	AGE	PRINCIPAL OCCUPATION AND BUSINESS EXPERIENCE


Eduardo Rene Salas

















Vote Required



64 Mr. Salas has been a director of the Company since December 2024 and currently serves as a member of the Company’s Audit Committee. Mr. Salas has extensive experience as a financial executive serving both publicly traded and privately-owned companies. From 2022 to 2025, Mr. Salas served on the audit committee of Intra-Cellular Therapies, Inc. From 2021 to 2023, Mr. Salas served as the lead independent director and audit committee chair of Embody, Inc., a private company that was acquired by Zimmer Biomet Holdings, Inc. From 2020 to 2022, Mr. Salas served as Chief Financial Officer of Wellstat Therapeutics, LLC (“Wellstat”), a company focused on the development and distribution of pharmaceutical drugs. Prior to his tenure at Wellstat, Mr. Salas served as a senior client serving audit partner of Ernst & Young LLP (“EY”) from 2002 until retirement in 2019.

Mr. Salas has a B.A. in business administration from The University of Texas at San Antonio. During his time at EY, Mr. Salas completed Strategic Leadership programs at Harvard Business School and at Northwestern University, Kellogg School of Management.

Mr. Salas’ extensive experience as an audit professional serving both publicly traded and privately-owned companies, and his more recent experience as Chief Financial Officer of a pharmaceutical company, qualifies him to serve as a director of the Company.
[image: ]


Assuming the presence of a quorum at the Annual Meeting, directors will be elected by a plurality of the shares present in person, by remote communication, if applicable, or represented by proxy and entitled to vote generally on the election of directors. Thus, the two nominees with the greatest number of “FOR” votes will be elected.

Board Recommendation

After careful consideration, the Board determined that election of each of the nominees for director named above is advisable and in the best interests of ADMA and its stockholders. On the basis of the foregoing, the Board has approved and declared advisable the election of each of the nominees for director named above and unanimously recommends that you vote “FOR” the election of each of the nominees for director named above.
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CLASS II DIRECTORS CONTINUING IN OFFICE UNTIL THE 2027 ANNUAL MEETING


NAME

Steven A.

Elms

















Adam S. Grossman



AGE	PRINCIPAL OCCUPATION AND BUSINESS EXPERIENCE

62 Mr. Elms has been a director of the Company since 2007 and is the Company’s Chairman of the Board and a member of the Company’s Governance and Nominations Committee. Mr. Elms serves as a Managing Partner at Aisling Capital, which he joined in 2000. Previously, he was a Principal in the Life Sciences Investment Banking Group of Hambrecht & Quist. During his five years at Hambrecht & Quist, Mr. Elms was involved in over 60 financing and merger and acquisition transactions, helping clients raise in excess of $3.3 billion in capital. Prior to joining Hambrecht & Quist, Mr. Elms traded mortgage-backed securities at Donaldson, Lufkin & Jenrette. His previous healthcare sector experience includes over two years as a pharmaceutical sales representative for Marion Laboratories and two years as a consultant for The Wilkerson Group. Mr. Elms currently serves on the board of directors of Elevation Oncology (Nasdaq: ELEV), Marker Therapeutics (Nasdaq: MRKR) and Treeline Biosciences and previously served on the board of directors of Zosano Pharma Corp. (Nasdaq: ZSAN) within the past five years. Mr. Elms received a B.A. in Human Biology from Stanford University and an M.B.A. from Kellogg Graduate School of Management at Northwestern University.

Mr. Elms’ valuable experience in the investment banking industry, particularly with respect to strategic and financing transactions, qualifies him to serve as a director of the Company.
[image: ]


49 Mr. Grossman has been a director of the Company since 2007, has served as the Company’s President and Chief Executive Officer since October 2011, as the Company’s President and Chief Operating Officer between 2007 and October 2011, and is a co-founder of the Company. Mr. Grossman has over 30 years of experience in the blood and plasma industry. Mr. Grossman has served as the Chair of the North America Board of Directors of the Plasma Protein Therapeutics Association (PPTA) since September 2023. Prior to founding the Company, Mr. Grossman was the Executive Vice President of National Hospital Specialties and GenesisBPS, positions he held between 1994 and 2011. He has experience in launching new products, building and managing national and international sales forces, managing clinical trials and completing numerous business development transactions. Previously, he worked at MedImmune, Inc., where he worked on marketing teams for RSV and CMV immunoglobulins, and at the American Red Cross, where he launched new products with the Biomedical Services division. Mr. Grossman received a B.S. in Business Administration, with a specialization in International Business and Marketing, from American University. Mr. Grossman is the son of Dr. Jerrold B. Grossman, our Vice Chairman and co-founder.

Mr. Grossman’s experience and deep understanding of the Company’s business and valuable insight into its day-to-day operations as President and Chief Executive Officer qualifies him to serve as a director of the Company.
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Young T. Kwon, PhD




54 Dr. Kwon has been a director of ADMA since October 2021 and currently serves as the Chairman of the Compensation Committee and the Audit Committee. From April 2022 to September 2024, Dr. Kwon served as Chief Executive Officer at Alchemab Therapeutics, a biotechnology company focused on the discovery and development of naturally-occurring protective antibodies in neurodegeneration and oncology. Dr. Kwon held a variety of leadership roles as a senior executive at Momenta Pharmaceuticals from January 2011 until January 2021. Dr. Kwon was previously Chief Financial and Business Officer at Momenta, where he had responsibility for business development, strategy, finance, investor relations, and commercial. Dr. Kwon led public equity financings raising nearly $500 million and led the company’s sale to Johnson & Johnson for $6.5 billion. Prior to Momenta, Dr. Kwon was a business development professional at Biogen, driving a variety of transactions. Dr. Kwon previously worked at the venture capital firm Advanced Technology Ventures, investing in early-stage biotech and medical device companies.

Dr. Kwon received a B.S. in Biology from the Massachusetts Institute of Technology and a Ph.D. in Biological Chemistry and Molecular Pharmacology from Harvard University.

Dr. Kwon’s extensive strategic and financial experience in the healthcare sector qualifies him to serve as a director of the Company.
[image: ]



CLASS III DIRECTORS CONTINUING IN OFFICE UNTIL THE 2028 ANNUAL MEETING


NAME

Jerrold B.

Grossman

D.P.S.



AGE	PRINCIPAL OCCUPATION AND BUSINESS EXPERIENCE

78 Dr. Grossman has been a director of the Company since 2007, is the Vice Chairman of our Board and is a co-founder of the Company. Dr. Grossman has over 45 years of experience in the blood and plasma industry. He served as the Chief Executive Officer of ADMA, on a part-time basis, between 2007 and October 2011. He is the founder and Chief Executive Officer of Technomed, Inc. (formerly National Hospital Specialties), a wholesaler of specialty biological and pharmaceutical products, and has served as Chief Executive Officer of that company since 1980. Additionally, Dr. Grossman was the founder and President of GenesisBPS, a medical device firm specializing in blood collection and processing equipment, and served as President of that company from 1990 through its acquisition in September 2025. Previously, he held positions at the New York Blood Center and Immuno-U.S., Inc. and previously served as the Chairman of the Board of Bergen Community Blood Services. Dr. Grossman was a member of the New Jersey Blood Bank Task Force and was a founder and director of the New Jersey Association of Blood Bank Professionals. He was a founder and former director of Pascack Bancorp, Inc., which was acquired by Lakeland Bancorp, Inc. in January 2016, and was a member of the Corporate Advisory Council of Lakeland Bancorp Inc. Dr. Grossman has also provided consulting services to various government agencies and international organizations. He received a B.A. in Economics and Finance from Fairleigh Dickinson University, an M.B.A. from Fairleigh Dickinson University, and his D.P.S. in Business Management from Pace University. Dr. Grossman is the father of Adam S. Grossman, our President and Chief Executive Officer.

Dr. Grossman’s role as co-founder, past experience as Chief Executive Officer of the Company and more than 45 years of experience serving a variety of companies and associations in the blood and plasma industry qualifies him to serve as a director of the Company.
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	75
	Mr. Guiheen became a director of the Company in July 2012 and has over 35 years of
	

	Guiheen
	
	experience in the healthcare industry. He is currently the Chairman of the Company’s
	

	
	
	Governance and Nominations Committee and a member of the Company’s Audit
	


Committee and the Compensation Committee. Prior to retiring in March 2022,

Mr. Guiheen was Executive Vice President of Wellstat Management and Chief Executive Officer of Wellmond Therapeutics (November 2019 until March 2022). Wellmond Therapeutics was a start-up pharmaceutical company located in Rockville, MD and was developing drug candidates in oncology supportive care and treatments for diseases and conditions involving mitochondrial and cellular energy disorders or failures. In addition, Mr. Guiheen has over 25 years of experience in the blood and plasma industry. From July 2013 to November 2019, Mr. Guiheen served as Chief Commercial Officer of Kedrion Biopharma, Inc., based in Barga, Italy, and Fort Lee, New Jersey. Kedrion markets therapies globally for hemophilia, hemolytic disease of the newborn, immune and neurological disorders. Prior to July 2013, Mr. Guiheen was principal of Guiheen and Associates, a consulting group that specialized in biopharmaceutical, pharmaceutical and medical device commercialization. Before July 2011, Mr. Guiheen was with Baxter Healthcare Corporation for over 30 years. Most recently he held the positions of General Manager Global Hemophilia Franchise (from December 2010 to July 2011), President of Global BioPharmaceuticals for Baxter Healthcare’s BioScience Division (March 2010 to December 2010) and President of BioPharmaceuticals US (January 1998 to March 2010). Mr. Guiheen had been a member of the BioScience Senior Management Team for over 14 years and has extensive experience leading global and domestic commercial organizations in the plasma and recombinant therapies. Mr. Guiheen is past Chairman of the Global Board of Directors for the PPTA and a past member of the Board of Directors of California Healthcare Institute (CHI). Mr. Guiheen holds a Bachelor of Arts degree in Business Administration from Rutgers University.
[image: ]

Mr. Guiheen’s extensive experience in the plasma and pharmaceutical industries qualifies him to serve as a director of the Company.
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DIRECTOR INDEPENDENCE

Our Board has determined that each of Steven A. Elms, Alison C. Finger, Lawrence P. Guiheen, Young T. Kwon, PhD and Eduardo Rene Salas is independent as that term is defined under the applicable independence listing standards of Nasdaq.

NOMINATING RIGHTS

Our Board includes members who are designated nominees of certain of our stockholders. Mr. Elms is currently the designated nominee of Aisling Capital and Dr. Jerrold B. Grossman is currently the designated nominee of Hariden, LLC (“Hariden”), an entity controlled by Adam S. Grossman. In February 2012, we completed a private placement (the “2012 Financing”). As lead investors in the 2012 Financing, each of Aisling Capital and Hariden are entitled to designate one nominee to our Board for as long as each such entity owns 50% of the shares of common stock that it owned immediately following the closing of the 2012 Financing.

BOARD LEADERSHIP STRUCTURE AND ROLE IN RISK OVERSIGHT

Our Board evaluates its leadership structure and role in risk oversight on an ongoing basis.

Our Board is currently composed of seven directors, five of whom are independent, in accordance with the Nasdaq independence listing standards. If the director nominees are each reelected, the Company’s Board will consist of seven directors. Presently, the Board has the following standing committees: Audit Committee, Compensation Committee, and Governance and Nominations Committee. Each of the standing committees is comprised solely of independent directors. In accordance with Nasdaq rules, our Audit Committee is responsible for overseeing risk management and updates the full Board periodically.

To assure effective and independent oversight of management, our Board currently operates with the roles of President and Chief Executive Officer on the one hand and Chairman of the Board on the other separated in recognition of the differences between these roles in the management of the Company. Although our Board does not have a policy as to whether the same individual may serve as both Chairman and President and Chief Executive Officer, or if the roles must be separate, our Board believes that its current leadership structure provides the most effective leadership model for our Company, as it promotes balance between the Board’s independent authority to oversee our business and the President and Chief Executive Officer and his management team, which manages the business on a day-to-day basis. The President and Chief Executive Officer has overall responsibility for all aspects of our operation, while the Chairman has a greater focus on governance of the Company, including oversight of the Board. We believe this balance of shared leadership between the two positions is a strength for the Company. As our Chairman, Mr. Elms calls and chairs regular and special meetings of the Board, chairs and presides at annual or special meetings of stockholders, provides meaningful input into the agenda of Board meetings, authorizes the retention of outside advisors, consultants and legal counsel who report directly to the Board and consults frequently with committee chairs. Additionally, by permitting more effective monitoring and objective evaluation of the President and Chief Executive Officer’s performance, this structure increases the accountability of the President and Chief Executive Officer. A separation of the President and Chief Executive Officer and Chairman roles also prevents the former from controlling the Board’s agenda and information flow, thereby reducing the likelihood that the President and Chief Executive Officer would abuse his power.

The Board, acting primarily through the Audit Committee, is also responsible for oversight of our risk management practices, while management is responsible for the day-to-day risk management processes. This division of responsibilities is the most effective approach for addressing the risks facing the Company, and the Company’s board leadership structure supports this approach. Through our President and Chief Executive Officer, and other members of management, the Board receives periodic reports regarding the risks facing the Company. In addition, the Audit Committee assists the Board in its oversight role by receiving periodic reports regarding our risk and control environment.

ADMA BIOLOGICS, INC.        14        2026 Proxy Statement
[image: ]

TABLE OF CONTENTS

The Compensation Committee reviews the Company’s compensation practices to confirm that they do not create risks likely to have a material adverse effect on the Company. This review includes comparing the compensation practices of the Company with peer companies in the life sciences sector as well as ensuring that the compensation packages of key executives are tied to the long-term success of the Company and therefore correlated to increases in stockholder value.

Board Succession Planning

The Board annually reviews and discusses the Company’s succession plan for the Chief Executive Officer, key executive officers and each of the Company’s other members of senior management, including plans for succession in the event of an emergency or resignation or retirement. Management of the Company annually meets with the Board to discuss the Chief Executive Officer’s recommendations with respect to succession planning for the members of senior management of the Company and management development.

MEETINGS OF THE BOARD AND ITS COMMITTEES

The Board held a total of 10 meetings during the fiscal year ended December 31, 2025. During the fiscal year ended

December 31, 2025, no incumbent director attended fewer than 75% of the aggregate of all meetings of the Board held during the period in which he or she served as a director and the total number of meetings held by the committee on which he or she served during the period. Members of our Board are invited and encouraged to attend each annual meeting of stockholders, and each director then serving on the Board attended the prior annual meeting of stockholders held on June 4, 2025 in person or by teleconference.

BOARD COMMITTEES

Our Board currently has three standing committees: an Audit Committee, a Compensation Committee and a Governance and Nominations Committee. These committees, their principal functions and their respective memberships are described below.

Audit Committee

The current members of our Audit Committee are Dr. Kwon (Chairman), and Messrs. Guiheen and Salas. The composition and responsibilities of the Audit Committee, as reflected in its charter, are intended to be in accordance with applicable rules of the SEC for corporate audit committees and listing requirements of Nasdaq. Our Board has determined that each Audit Committee member meets the definition of an independent director as defined by the applicable Nasdaq listing standards and the additional independence criteria for members of audit committees specified in the Nasdaq listing standards and Rule 10A-3 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Our Board has determined that Dr. Kwon and Mr. Salas each qualify as an “audit committee financial expert,” as such term is defined by SEC rules.

The Audit Committee was established in accordance with section 3(a)(58)(A) of the Exchange Act. The primary functions of the Audit Committee are to: (i) review the financial reports and other financial information prepared by the Company for submission to any governmental or regulatory body or the public and monitor the integrity of such financial reports; (ii) review the Company’s systems of internal controls established for finance, accounting, legal compliance and ethics; (iii) review the Company’s accounting and financial reporting processes generally and the audits of the financial statements of the Company; (iv) monitor compliance with legal regulatory requirements; (v) monitor the engagement, qualifications, independence and performance of the Company’s independent registered public accounting firm and approve the terms of engagement of the Company’s independent auditor;

(vi) review the performance of the Company’s internal audit function and, when applicable, prepare any reports required under SEC rules; and (vi) provide effective communication between the Board, senior and financial management and the Company’s independent registered public accounting firm. The Audit Committee meets regularly with our independent registered public accounting firm without management present, and from time to time with management in separate private sessions, to discuss any matters that the Audit Committee or these individuals believe should be discussed privately with the Audit Committee, including any significant issues or disagreements that may arise concerning our accounting practices or financial statements. In addition, the Audit Committee assists the Board in its oversight role by receiving periodic reports regarding our risk and control environment.

The Audit Committee is also responsible for addressing matters of accounting policy with our independent registered public accounting firm. In discharging its role, the Audit Committee has the resources and appropriate authority, without seeking approval of the Board, to investigate any matter within the scope of its responsibilities with full access to all of our books, records, facilities
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and personnel. The Audit Committee also has the power to retain special legal, accounting and other advisors as it deems necessary to carry out its duties. In 2025, the Audit Committee retained the services of BDO USA, LLP, as a Sarbanes-Oxley advisor, to assist with the Company’s internal controls related to the Company’s compliance with Sarbanes-Oxley Section 404A.

The Audit Committee held nine meetings during the year ended December 31, 2025. A copy of the Audit Committee’s charter is posted on our website at www.admabiologics.com.

Compensation Committee

The members of our Board’s Compensation Committee are Dr. Kwon (Chairman), Ms. Finger and Mr. Guiheen. Our Board has determined that all members of the Compensation Committee are independent directors.

The Compensation Committee is responsible for ensuring that the Company’s compensation programs are: (i) effective in attracting and retaining the Company’s President and Chief Executive Officer, the Company’s other executive officers, the Company’s other officers and the Company’s non-management directors; (ii) administered fairly and in our stockholders’ interests; and (iii) in compliance with the applicable compensation rules, regulations and guidelines promulgated by Nasdaq, the SEC, the Internal Revenue Service and other laws, as amended from time to time. The Compensation Committee reviews and recommends to the Board appropriate executive compensation policies, compensation of the directors and officers and executive and employee benefit plans and programs, and is responsible for overseeing such policies, compensation programs and plans approved by the Board and, where appropriate, by our stockholders.

The Board determines, based on the recommendations of the Compensation Committee, the compensation of our President and Chief Executive Officer, including salary, bonus, equity awards, retention awards and certain other arrangements. The President and Chief Executive Officer, or any other executive officer for whom compensation is being discussed or determined, is not permitted to be present at meetings at which their respective compensation or performance is discussed or determined.

Under the Compensation Committee Charter, our President and Chief Executive Officer and our Chairman of the Board may recommend to the Compensation Committee individual compensation awards for our officers. The Compensation Committee would then have to review the recommendation and make its own recommendation to the Board.

The Compensation Committee may also form, and delegate such power and authority to, subcommittees when deemed appropriate; provided that the Compensation Committee may not delegate any power or authority required by any law, regulation or listing standard to be exercised by the Compensation Committee as a whole; provided further that no such subcommittee shall consist of fewer than two members. In addition, the Compensation Committee may retain special legal counsel, compensation or other consultants to advise it on compensation matters or as it deems appropriate.

The Compensation Committee held five meetings during the year ended December 31, 2025. A copy of the Compensation Committee’s charter is posted on our website at www.admabiologics.com.

Governance and Nominations Committee

The members of our Board’s Governance and Nominations Committee are Messrs. Guiheen (Chairman) and Elms, and

Ms. Finger. Our Board has determined that all members of the Governance and Nominations Committee are independent directors as defined by the applicable Nasdaq listing standards.

The Governance and Nominations Committee’s role and responsibilities are set forth in the Governance and Nominations Committee’s written charter and include: (i) making recommendations to the full Board the persons to be nominated for election as directors at any meeting of stockholders and the persons to be elected by the Board to fill any vacancies on the Board;

(ii) developing and recommending to the Board, and periodically reviewing and evaluating, criteria for current directors and prospective directors, selecting qualified director candidates and, using such criteria, identifying individuals qualified to become Board members; (iii) considering committee member and chairperson qualifications, appointment and removal; (iv) developing and recommending to the Board a set of corporate governance principles and a code of conduct applicable to the Company; and

(v) overseeing the evaluation of the Board through annual assessment by the Governance and Nominations Committee of the performance of each member of the Board. In evaluating the independence of directors, the Governance and Nominations Committee considers many factors and has taken the position that a director may be considered independent despite being affiliated with a significant stockholder.
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In identifying candidates for membership on the Board, the Governance and Nominations Committee takes into account all factors it considers appropriate, which may include (a) ensuring that the Board, as a whole, is diverse and consists of individuals of varying skills, qualifications, demographic characteristics and backgrounds with various and relevant career experience, relevant technical skills, education, industry knowledge and experience, financial expertise (including expertise that could qualify a director as an “audit committee financial expert,” as that term is defined by the rules of the SEC), local or community ties; and (b) minimum individual qualifications, including strength of character, mature judgment, familiarity with the Company’s business and industry, independence of thought and an ability to work collegially. The Governance and Nominations Committee has instituted a policy whereby diversity, including diversity of skills, qualifications, demographic characteristics and background, became a key consideration when identifying candidates for membership on the Board. The Governance and Nominations Committee also may consider the extent to which the candidate would fill a present need on the Board.

The Company believes that the continuing service of qualified incumbents promotes stability and continuity in the boardroom, contributing to the ability of the Board to work as a collective body, while giving the Company the benefit of the familiarity and insight into the Company’s affairs that its directors have accumulated during their tenure. Accordingly, the process of the Governance and Nominations Committee for identifying nominees reflects the Company’s practice of re-nominating incumbent directors who continue to satisfy the Governance and Nominations Committee’s criteria for membership on the Board, whom the Governance and Nominations Committee believes continue to make important contributions to the Board and who consent to continue their service on the Board. The Governance and Nominations Committee will identify or solicit recommendations for new candidates when there is no qualified and available incumbent.

The Governance and Nominations Committee will consider nominees recommended by stockholders. There are no differences in the manner in which the committee evaluates nominees for director based on whether the nominee is recommended by a stockholder or by the Governance and Nominations Committee. Stockholders who would like to have our Governance and Nominations Committee consider their recommendations for nominees for the position of director should submit their recommendations, in a timely manner and in accordance with the procedures set forth below, in writing to: Corporate Secretary, ADMA Biologics, Inc., 465 State Route 17, Ramsey, New Jersey 07446.

For nominations, a stockholder’s notice must include: (i) as to each person whom the stockholder proposes to nominate for election as a director, (A) the name, age, business address and residential address of such person, (B) the principal occupation or employment of such person, (C) the class and number of shares of stock of the Company that are owned of record and beneficially owned by such person, (D) the date or dates on which such shares were acquired and the investment intent of such acquisition,

(E) such other information relating to such person that is required to be disclosed in solicitations of proxies for election of directors or is otherwise required by the rules and regulations of the SEC promulgated under the Exchange Act, and (F) the written consent of the nominee to be named in the proxy statement as a nominee and to serve as a director if elected; and (ii) as to the stockholder giving the notice, (A) the name, business address, and residential address, as they appear on our stock transfer books, of the nominating stockholder, (B) a representation that the nominating stockholder is a stockholder of record or beneficial owner, as the case may be, and intends to appear in person or by proxy at the meeting to nominate the person or persons specified in the notice,

(C) the class and number of shares of stock of the Company beneficially owned and of record by the nominating stockholder, (D) a description of all arrangements or understandings between the nominating stockholder and each nominee and any other person or persons (naming such person or persons) pursuant to which the nomination or nominations are to be made by the nominating stockholder, (E) the name and address of any other stockholder, to the extent known by the nominating stockholder, supporting the proposal on the date of the stockholder’s notice, (F) a representation as to whether the nominating stockholder intends to deliver a proxy statement and form of proxy to holders of a sufficient number of holders of the Company’s voting shares to elect such nominee or nominees and (G) a description of all Derivative Transactions (as such term is defined in the Bylaws) made by each nominating stockholder during the prior twelve months.

Our environmental, social and governance (ESG) and social impact strategy is directed by our Board and overseen by management and a cross-functional executive team comprised of Legal, Compliance, Human Resources and Investor Relations. Our Board, through our Governance and Nominations Committee, has oversight over our social impact strategy.

The Governance and Nominations Committee held two meetings during the year ended December 31, 2025. A copy of the Governance and Nominations Committee’s charter is posted on our website at www.admabiologics.com.
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CODE OF ETHICS AND BUSINESS CONDUCT

We are committed to quality, innovation and above all, ethical professional conduct. Our Code of Ethics and Business Conduct, as amended and restated in September 2025 (the “ Code”), applies to all directors, officers and employees of the Company, including our principal executive officer, principal financial officer, principal accounting officer and controller or persons performing similar functions, and contains the general guidelines for conducting the business of the Company and its subsidiaries and affiliates.

It is the policy of the Company to conduct its business in a matter that meets the highest ethical and moral standards and to strictly comply with all laws and regulations governing its operations. The overall purpose of the Code is to promote compliance with general guidelines for conducting the business of the Company consistent with the understanding of Company personnel of the Company’s standards of ethical business practices, laws, rules and regulations. The Code includes provisions related to compliance with all laws and regulations governing its operations, compliance with Regulation FD promulgated under the Exchange Act, conduct regarding business activity (including conflicts of interest, corporate opportunities, loans to directors, officers and employees, entertainment and gifts, political contributions, insider trading and tipping, communications, acting in the best interest of the Company and non-disparagement, confidentiality, fair dealing, antitrust, accuracy of Company records and representations, record retention, environment, health and general safety matters, including the Company’s commitment to providing a safe, orderly, diverse and tolerant work environment that is free of any discrimination or harassment), conduct regarding outside activity (including responsible citizenship and political activity), conduct regarding the use and protection of the Company’s assets (including professional and personal use of the Company’s information systems and assets), waivers of the Code, administration of the Code, and encourages contact with the Company’s Corporate Compliance Officer.

All of our directors, officers and employees annually acknowledge, and are expected to be familiar with, the Code and to adhere to those principles and procedures set forth in the Code that apply to them. The Company has posted the Code, and will post any amendments to the Code, as well as any waivers that are required to be disclosed by the rules of the SEC, on the Company’s website at www.admabiologics.com.

Insider Trading Policy

The Company’s Insider Trading Policy, effective September 2025, applies to all employees, directors, and officers of the Company and its subsidiaries, among others. Under the Insider Trading Policy, transactions in puts, calls, or other derivative securities involving the Company’s equity securities, as well as hedging transactions involving the Company’s equity securities, such as collars and forward sale contracts, are prohibited. The Company believes that the Insider Trading Policy is reasonably designed to promote compliance with insider trading laws, rules and regulations, and any listing standards applicable to the Company. A copy of our Insider Trading Policy is filed with the Company’s Annual Report filed with the SEC on February 25, 2026, as Exhibit 19.1. In addition, with respect to the Company transacting in its own securities, it is the Company’s policy to comply with federal securities laws.

No Hedging Policy

The Company has no standalone policy regarding hedging the economic risks designed to hedge or offset any decrease in the market value of the Company’s common stock of equity ownership for its employees, including the executive team, or directors of the Company.

The Company’s Insider Trading Policy prohibits employees, including executive officers, and directors from engaging in transactions where such insider is aware of material non-public information. The policy also prohibits directors and executive officers from engaging in short sale transactions in the Company’s common stock.
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STOCKHOLDER COMMUNICATIONS

Any stockholder or other interested party who wishes to communicate directly with the Board as a group or any individual member of the Board, including any of our independent directors, should write to: The Board of Directors, c/o ADMA Biologics, Inc., 465 State Route 17, Ramsey, New Jersey 07446, Attention: Corporate Secretary.

Relevant communications will be distributed to any or all directors as appropriate depending on the facts and circumstances outlined in the individual communication. In accordance with instructions from the Board, the Corporate Secretary reviews all correspondence, organizes the communications for review by the Board and distributes such communications to the full Board, to the independent directors or to one or more individual members, as appropriate. The Corporate Secretary may also forward certain correspondence elsewhere within our Company for review and possible response. In addition, at the request of the Board, communications that do not directly relate to our Board’s duties and responsibilities as directors will be excluded from distribution. Such excluded items include, among others, “spam,” advertisements, mass mailings, form letters, and email campaigns that involve unduly large numbers of similar communications; solicitations for goods, services, employment or contributions; and surveys. Additionally, communications that appear to be unduly hostile, intimidating, threatening, illegal or similarly inappropriate will also be screened for omission. Any excluded communication will be made available to any director upon his or her request.
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ADMA Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters
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The following table sets forth information regarding the beneficial ownership (as such term is defined in Rule 13d-3 under the

Exchange Act) of our stock as of March 31, 2026, except as noted below, by:

· each of our directors;

· each of our named executive officers (as defined in Item 402(a)(3) of Regulation S-K);

· each person, or group of affiliated persons, who is known by us to beneficially own more than 5% of our common stock; and

· all of our directors and executive officers as a group.

Shares of our common stock subject to options, warrants, restricted stock units (“RSUs”) or other rights currently exercisable or

exercisable or expected to vest within 60 days of March 31, 2026, are deemed to be beneficially owned and outstanding for

purposes of computing the share ownership and percentage of the person holding such options, warrants or other rights, but are

not deemed outstanding for computing the percentage of any other person. Except as indicated in the footnotes below, each holder

listed below possesses sole voting and/or investment power with respect to their shares of stock and such holder’s address is c/o

ADMA Biologics, Inc., 465 State Route 17, Ramsey, New Jersey 07446. An asterisk (*) denotes less than 1% of ownership of

stock. The information is not necessarily indicative of beneficial ownership for any other purpose. Percentage ownership

calculations for beneficial ownership are based on an aggregate of 232,291,735 shares of common stock outstanding as of

March 31, 2026. This table does not give effect to any transactions by any of the persons below that have occurred after March 31,

2026, or any other ownership changes.

SHARES BENEFICIALLY OWNED
[image: ]

NAME OF BENEFICIAL OWNER	NUMBER	PERCENT
[image: ]


Dr. Jerrold B. Grossman(1)

Adam S. Grossman(2)
[image: ]
Steven A. Elms(3)

Alison C. Finger(4)
[image: ]
Lawrence P. Guiheen(5)

Young T. Kwon, PhD(6)
[image: ]
Eduardo Rene Salas(7)

Kaitlin M. Kestenberg(8)
[image: ]
Paul Terence Kohler, Jr.(9)

Brad L. Tade(10)
[image: ]
All directors and executive officers as a group (9 persons)(11)



851,455	*

4,442,017	1.9%

2,230,212	1.0%

192,051	*

490,211	*

508,884	*

51,611	*

386,048	*

—*

83,856*

9,152,489	​ 3.9%



	Owners of more than 5% of our stock
	
	

	BlackRock, Inc.(12)
	35,907,601
	15.5%

	State Street Corporation(13)
	12,078,505
	5.2%

	Invesco Ltd.(14)
	11,785,202
	5.1%



· Less than 1%.

(1) Amount includes 38,294 shares owned by the Genesis Foundation Inc. (“Genesis”), 31,381 shares owned by the Jerrold Grossman 2019 Irrevocable Trust (the “Trust”), 478,194 shares owned directly by Dr. Grossman, 22,857 shares owned by Brookwood LLC (“Brookwood”) and 175 shares owned by Dr. Grossman’s
[image: ][image: ][image: ]
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wife. Dr. Grossman is the President of Genesis, an investment trustee of the Trust, the managing member of Brookwood, the Vice Chairman of the Board and Hariden, LLC’s (“Hariden”) designee for nomination to the Board. Amount also includes options to purchase 280,554 shares of common stock but does not include options to purchase 13,298 shares of common stock and 10,690 RSUs which have not vested and will not vest within 60 days of March 31, 2026.
[image: ]

(2) Amount includes 1,218,943 shares owned directly by Mr. Grossman, 580,957 shares owned by Hariden, LLC, of which Mr. Grossman is the managing member, and 1,143,426 shares owned by Areth, LLC, of which Mr. Grossman is a control person. Amount also includes options to purchase 1,498,691 shares of common stock but does not include options to purchase 1,323,803 shares and 893,834 RSUs which have not vested and will not vest within 60 days of March 31, 2026. In addition, Mr. Grossman, pursuant to that certain Secured Margin Line of Credit Agreement (the “Collateral Agreement”) executed and delivered by Adam S.
Grossman, as pledgor, in favor of JPMorgan Chase Bank, N.A. (the “Bank”), dated January 2, 2025, has pledged 712,326 shares of common stock as security for a credit facility extended by the Bank to Mr. Grossman.

(3) Amount includes options to purchase 20,711 shares but does not include options to purchase 13,298 shares and 10,690 RSUs which have not vested and will not vest within 60 days of March 31, 2026. Amount also includes 87,330 shares owned directly by Mr. Elms, 2,108,171 shares owned directly by Aisling Capital II LP (“Aisling Capital”) and 14,000 shares owned by Aisling Arcturus Partners, LP (“Aisling Arcturus” and, together with Aisling Capital, “Aisling”). Mr. Elms is Aisling Capital’s designee for nomination to the Board. As a Managing Member of Aisling Capital Partners, LLC (“Aisling Partners”), a control person of Aisling, and as a member of the investment committee of Aisling Capital Partners, LP (“Aisling GP”), Mr. Elms may be deemed to be the beneficial owner of shares of common stock owned of record by Aisling. Mr. Elms disclaims beneficial ownership of Aisling’s investment in the Company and Aisling Partners’ ownership of the Company’s options, except to the extent of his pecuniary interest thereon. The address for Mr. Elms is c/o Aisling Capital Management LP, 489 Fifth Avenue, 10th Floor, New York, NY 10017.

(4) Amount includes options to purchase 157,122 shares but does not include options to purchase 13,298 shares and 10,690 RSUs which have not vested and will not vest within 60 days of March 31, 2026. Amount also includes 34,929 shares held directly by Ms. Finger.

(5) Amount includes options to purchase 314,391 shares but does not include options to purchase 13,298 shares and 10,690 RSUs which have not vested and will not vest within 60 days of March 31, 2026. Amount also includes 94,830 shares held directly by Mr. Guiheen, 50,990 shares held beneficially in the Lawrence P Guiheen Irrevocable Trust 1, and 30,000 shares held beneficially in the Lawrence P. Guiheen Irrevocable Trust DTD 9/20/19, Arlene Guiheen TTEE, Katherine M. Guiheen TTEE.

(6) Amount includes options to purchase 256,554 shares but does not include options to purchase 13,298 shares and 10,690 RSUs which have not vested and will not vest within 60 days of March 31, 2026. Amount also includes 252,330 shares held directly by Dr. Kwon.

(7) Amount includes options to purchase 40,722 shares but does not include options to purchase 13,298 shares and 10,690 RSUs which have not vested and will not vest within 60 days of March 31, 2026. Amount also includes 10,889 shares held directly by Mr. Salas.

(8) Amount includes 133,641 shares owned directly by Ms. Kestenberg. Amount also includes options to purchase 204,327 shares and 48,080 RSUs which will vest within 60 days of March 31, 2026. Amount does not include options to purchase 368,081 shares and 284,879 RSUs which have not vested and will not vest within 60 days of March 31, 2026.

(9) Mr. Kohler was appointed as our Chief Financial Officer and Treasurer effective February 26, 2026. Excludes an option to purchase 91,166 shares and 58,019 RSUs which have not vested and will not vest within 60 days of March 31, 2026.

(10) Amount includes 2,033 shares owned directly by Mr. Tade and options to purchase 81,823 shares of common stock but does not include options to purchase 126,300 shares and 175,971 RSUs that have not vested and will not vest within 60 days of March 31, 2026. Mr. Tade was the Chief Financial Officer and Treasurer of the Company until February 25, 2026 and is currently a consultant to the Company.

(11) Excludes Brad Tade, our former Chief Financial Officer and Treasurer.

(12) Consists of (i) 35,639,421 shares of common stock for which the reporting person has sole voting power and (ii) 35,907,601 shares of common stock for which the reporting person has sole dispositive power. The principal address for BlackRock, Inc. is 50 Hudson Yards, New York, NY 10001. The information reported above is based on a Schedule 13G/A filed by BlackRock, Inc. on April 30, 2025.

(13) Consists of (i) 11,187,440 shares of common stock for which the reporting person shares voting power and (ii) 12,078,505 shares of common stock for which the reporting person has shared dispositive power. The principal address for State Street Corporation is One Congress Street, Suite 1, Boston, MA 02114. The information reported above is based on a Schedule 13G filed by State Street Corporation on August 11, 2025.

(14) Consists of (i) 11,085,226 shares of common stock for which the reporting person has sole voting power and (ii) 11,785,202 shares of common stock for which the reporting person has sole dispositive power. The principal address for Invesco Ltd. is 1331 Spring Street NW, Suite 2500, Atlanta, GA 30309. The information reported above is based on a Schedule 13G filed by Invesco Ltd. on February 12, 2026.
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

The following table sets forth certain information regarding our equity compensation plans as of December 31, 2025:

	
	
	NUMBER OF
	
	
	

	
	
	SECURITIES TO
	WEIGHTED- AVERAGE
	NUMBER OF SECURITIES
	

	
	
	BE ISSUED UPON
	
	
	

	
	
	EXERCISE OF
	EXERCISE PRICE
	REMAINING AVAILABLE
	

	
	
	OUTSTANDING
	OF OUTSTANDING
	FOR FUTURE ISSUANCE
	

	
	PLAN CATEGORY
	OPTIONS, WARRANTS
	OPTIONS, WARRANTS
	UNDER EQUITY
	

	
	
	AND RIGHTS
	AND RIGHTS
	COMPENSATION PLANS
	

	
	
	
	
	
	

	
	Equity compensation plans approved by security holders
	9,827,286(1)
	$3.98
	13,595,000
	

	
	Equity compensation plans not approved by security holders
	—
	$  —
	—
	

	
	
	
	
	
	

	
	Total
	9,827,286
	$3.98
	13,595,000
	

	
	
	
	
	
	



(1) Amount includes 5,144,503 RSUs with no exercise price and which are excluded from the calculation of the weighted-average exercise price of outstanding options, warrants and rights reported in the table.
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The Auditor Ratification Proposal
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Our Audit Committee has appointed KPMG LLP as the Company’s independent registered public accounting firm for the year ending December 31, 2026. In connection with this appointment, KPMG LLP will examine and report to stockholders on the consolidated financial statements of the Company and its subsidiaries for 2026.

Although stockholder ratification of the appointment of our independent registered public accounting firm is not required by our Bylaws or otherwise, the Board has put this proposal before the stockholders because it believes that seeking stockholders’ ratification of the Audit Committee’s appointment of our independent registered public accounting firm is good corporate practice. This vote is only advisory, however, because the Audit Committee has the sole authority to retain and dismiss our independent registered public accounting firm. If the appointment of KPMG LLP is not ratified, the Audit Committee will evaluate the basis for the stockholders’ vote when determining whether to continue the firm’s engagement. Even if the appointment is ratified, the Audit Committee in its sole discretion may direct the appointment of a different independent registered public accounting firm at any time if it determines that such a change would be in the best interests of the Company and its stockholders.

Representatives of KPMG LLP are expected to be present at the Annual Meeting and are expected to be available to respond to appropriate questions from stockholders. They also will have the opportunity to make a statement if they desire to do so.

VOTE REQUIRED

The Auditor Ratification Proposal requires the affirmative vote of the holders of a majority of the shares of common stock present in person, by remote communication, or represented by proxy at the Annual Meeting and entitled to vote generally on the subject matter to be approved. This means that the number of votes cast “FOR” must exceed the number of votes cast “AGAINST” plus any abstentions for this Auditor Ratification Proposal to be approved.

BOARD RECOMMENDATION

After careful consideration, the Board determined that ratification of the Audit Committee’s appointment of KPMG LLP as our independent registered public accounting firm for 2026 is advisable and in the best interests of ADMA and its stockholders. On the basis of the foregoing, the Board has approved and declared advisable the ratification of the Audit Committee’s appointment of KPMG LLP as our independent registered public accounting firm for 2026 and recommends that you vote “FOR” the ratification of the Audit Committee’s appointment of KPMG LLP as our independent registered public accounting firm for 2026.

CHANGE OF INDEPENDENT PUBLIC ACCOUNTANTS

As previously reported on the Company’s Current Report on Form 8-K, filed with the SEC on October 9, 2024 (the “Change of Auditor Current Report”), CohnReznick LLP (“CohnReznick”), resigned as the Company’s independent registered public accounting firm effective as of November 7, 2024 (the “Resignation Date”), the date the Company completed the filing of its Quarterly Report on Form 10-Q for the fiscal quarter ended September 30, 2024.

CohnReznick is not required to obtain, and did not seek, the Company’s consent to its decision to resign as the Company’s independent registered public accounting firm. As a result, neither the Board nor the Audit Committee took part in CohnReznick’s decision to provide its notice of resignation.

CohnReznick’s reports on the Company’s consolidated financial statements for the fiscal years ended December 31, 2023 and 2022 and on the Company’s internal control over financial reporting as December 31, 2023, did not contain an adverse opinion or a disclaimer of opinion and were not qualified or modified as to uncertainty, audit scope or accounting principles. Furthermore, during the Company’s two most recent fiscal years and through the Resignation Date, there have been no disagreements with CohnReznick as that term is defined in Item 304(a)(1)(iv) of Regulation S-K on any matter of accounting principles or practices,
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financial statement disclosure or auditing scope or procedure, which disagreements, if not resolved to CohnReznick’s satisfaction, would have caused CohnReznick to make reference to the subject matter of the disagreement in connection with its reports on the Company’s financial statements or internal control over financial reporting.

For the fiscal years ended December 31, 2023 and 2022 and through the Resignation Date, there were no “reportable events” as that term is described in Item 304(a)(1)(v) of Regulation S-K.

The Company provided to CohnReznick the disclosure contained in the Change of Auditor Current Report and requested CohnReznick furnish a letter addressed to the SEC stating whether it agrees with the statements made by the Company (the “CohnReznick Letter”), and, if not, stating the respects in which it does not agree. The CohnReznick Letter has been filed as Exhibit 16.1 to the Change of Auditor Current Report.

On October 31, 2024, the Company and KPMG LLP executed an agreement pursuant to which KPMG LLP was engaged to serve as the Company’s new independent registered public accounting firm effective upon the filing of the Company’s Quarterly Report on Form 10-Q for the fiscal quarter ended September 30, 2024. KPMG’s engagement included an audit of the Company’s consolidated financial statements for the fiscal year ended December 31, 2024, which were filed as part of the Company’s annual report to stockholders for the fiscal year ended December 31, 2024.

PRINCIPAL ACCOUNTING FEES AND SERVICES

The following table summarizes the aggregate fees billed by our independent registered public accounting firm to us for each of the years ended December 31, 2025 and 2024. Since November 7, 2024, KPMG LLP has served as our independent registered public accounting firm. A description of these fees and services follows the table.

	
	
	
	KPMG LLP
	
	COHNREZNICK LLP

	
	
	
	
	
	
	
	
	

	
	
	2025
	2024
	
	
	2025
	2024

	
	
	
	
	
	
	
	
	

	Audit Fees(1)
	$1,775,600
	$2,747,000
	
	$
	—
	$219,090
	

	Audit-Related Fees(2)
	305,485
	—
	105,000
	94,500
	

	Tax Fees(3)
	—
	—
	
	—
	217,046
	

	All Other Fees(4)
	
	—
	—
	
	20,625
	32,550
	

	TOTAL
	$2,081,085
	$2,747,000
	
	$125,625
	$563,186
	

	
	
	
	
	
	
	
	
	



(1) Fees for audit services in 2025 and 2024 consisted of fees billed for professional services rendered for the audit of the Company’s consolidated annual financial statements included in our Annual Report, the review of the interim consolidated financial statements included in our Quarterly Reports on Form 10-Q and services that are normally provided by our independent registered public accountants in connection with statutory and regulatory filings or engagements.

(2) Audit-related fees consist of fees billed for assurance and related services that are reasonably related to the performance of the audit or review of the Company’s consolidated financial statements and are not reported under “Audit Fees.”

(3) Tax fees consist of fees billed for services including, but not limited to, assistance with tax compliance and the preparation of tax returns, tax consultation services and assistance in connection with state and local tax audits, if any.

(4) Primarily reflects audit fees related to a 401(k) retirement plan sponsored by the Company.

PRE-APPROVAL OF AUDIT AND PERMISSIBLE NON-AUDIT SERVICES

Our Audit Committee requires pre-approval of all audit and non-audit services in one of two methods. Under the first method, the engagement to render the services would be entered into pursuant to pre-approval policies and procedures established by the Audit Committee, provided (i) the policies and procedures are detailed as to the services to be performed, (ii) the Audit Committee is informed of each service, and (iii) such policies and procedures do not include delegation of the Audit Committee’s responsibilities under the Exchange Act to the Company’s management. Under the second method, the engagement to render the services would be presented to and pre-approved by the Audit Committee (subject to the de minimis exceptions for non-audit services described in Section 10A(i)(1)(B) of the Exchange Act that are approved by the Audit Committee prior to the completion of the audit). The Chairperson of the Audit Committee has the authority to grant pre-approvals of audit and permissible non-audit services by the independent registered public accounting firm, provided that all pre-approvals by the Chairperson must be presented to the full Audit Committee at its next scheduled meeting. The Audit Committee considers, among other things, whether the provision of such audit or non-audit services is consistent with applicable regulations regarding maintaining auditor
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independence, whether the provision of such services would impair the independent registered public accounting firm’s independence and whether the independent registered public accounting firm is best positioned to provide the most effective and efficient service.

REPORT OF THE AUDIT COMMITTEE

The following Report of the Audit Committee shall not be deemed incorporated by reference into any of our filings under the Securities Act of 1933, as amended, or the Exchange Act, except to the extent we specifically incorporate it by reference therein.

The Audit Committee reviews our financial reporting process on behalf of our Board. Management has the primary responsibility for the financial statements, the reporting process and maintaining our system of internal control over financial reporting. Our independent registered public accounting firm was engaged to audit and express opinions on the conformity of our financial statements to accounting principles generally accepted in the United States of America and on the effectiveness of our internal control over financial reporting.

The Audit Committee of the Board has:

· Reviewed and discussed the Company’s audited financial statements for the year ended December 31, 2025 with management;

· Discussed with KPMG LLP the matters required to be discussed by the statement on Auditing Standards No. 61, as amended, as adopted by the Public Company Accounting Oversight Board (PCAOB) in Rule 3200T; and

· Received written disclosures and a letter from KPMG LLP regarding its independence as required by applicable requirements of the PCAOB regarding KPMG LLP’s communications with the Audit Committee, and the Audit Committee further discussed with KPMG LLP their independence. The Audit Committee also considered the status of pending litigation, taxation matters and other areas of oversight related to the financial reporting and audit process that the committee determined appropriate.

Based on the Audit Committee’s review of the audited financial statements and discussions with management and KPMG LLP, the Audit Committee recommended to the Board that the audited financial statements be included in our Annual Report for the fiscal year ended December 31, 2025 for filing with the SEC.

Submitted by the members of the Audit Committee:

Young T. Kwon, PhD (Chairman)

Lawrence P. Guiheen

Eduardo Rene Salas
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The Say-on-Pay Proposal
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The Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”) and Section 14A of the Exchange Act requires all public companies to hold a separate non-binding advisory stockholder vote to approve the compensation of named executive officers as reported in this proxy statement (commonly known as the “Say-on-Pay” vote).

The advisory vote on executive compensation is a non-binding vote on the compensation of our named executive officers, the tabular disclosure regarding such compensation, and the accompanying narrative disclosure, set forth in this proxy statement. The advisory vote on executive compensation is not a vote on our general compensation policies, the compensation of our Board, or our compensation policies as they relate to risk management.

The Compensation Committee of our Board oversees and administers our executive compensation program, including the evaluation and approval of compensation plans, policies and programs offered to our named executive officers. The Compensation Committee has designed the executive compensation program for our named executive officers to meet the following objectives:

· Ensure executive compensation is aligned with our corporate strategies and business objectives;

· Subject a substantial portion of an executive officer’s compensation to achieving both short-term and long-term performance objectives that enhances stockholder value by linking rewards to measurable corporate and individual performance;

· Reinforce the importance of meeting and exceeding identifiable and measurable goals through awards for performance;

· Provide total direct compensation that is competitive in the marketplace in order to attract, retain and motivate the best possible executive candidates; and

· Provide an incentive for long-term continued employment with our Company.

We believe our approach to goal setting and setting of targets with payouts based upon performance results assists in mitigating excessive risk-taking that could harm our value or reward poor judgment by our executives. Several features of our programs reflect sound risk management practices. We believe we have allocated our compensation among base salary and short and long-term compensation target opportunities in such a way as to not encourage excessive risk-taking.

The vote solicited by this Say-on-Pay Proposal is advisory, and therefore is not binding on the Company, our Board or our Compensation Committee. The outcome of the vote will not require the Company, our Board or our Compensation Committee to take any action, and will not be construed as overruling any decision by the Company or the Board.

Furthermore, because this non-binding, advisory resolution primarily relates to the compensation of our named executive officers that has already been paid or contractually committed, there is generally no opportunity for us to revisit these decisions. However, our Board, including our Compensation Committee, values the opinions of our stockholders and, to the extent there is any significant vote against the executive officer compensation as disclosed in this proxy statement, we consider our stockholders’ concerns and evaluate what actions, if any, may be appropriate to address those concerns.

Stockholders will be asked at the Annual Meeting to approve the following resolution pursuant to this Say-on-Pay Proposal:

RESOLVED, that the stockholders of the Company approve, on a non-binding, advisory basis, the compensation of the Company’s named executive officers, disclosed pursuant to Item 402 of Regulation S-K in the Company’s definitive proxy statement for the 2026 Annual Meeting.
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VOTE REQUIRED

The Say-on-Pay Proposal requires the affirmative vote of the holders of a majority of the shares of common stock present in person, by remote communication, or represented by proxy at the Annual Meeting and entitled to vote generally on the subject matter to be approved. This means that the number of votes cast “FOR” must exceed the number of votes cast “AGAINST” plus any abstentions for this Say-on-Pay Proposal to be approved.

BOARD RECOMMENDATION

After careful consideration, the Board unanimously recommends a vote “FOR” the approval of the non-binding, advisory vote on named executive officer compensation.
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Compensation Discussion and Analysis
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COMPENSATION DISCUSSION AND ANALYSIS

Overview

The following discussion provides an overview and analysis of the philosophy and objectives of the Compensation Committee (the “Compensation Committee”) of our Board in designing compensation programs as well as the compensation determinations and the rationale for those determinations relating to our President and Chief Executive Officer (“CEO”), Chief Financial Officer (“CFO”) and the other individuals who served as executive officers during the year, to whom we refer to collectively as our “named executive officers.” Our named executive officers for 2025 were:

· Adam S. Grossman, President and Chief Executive Officer;

· Kaitlin Kestenberg, Chief Operating Officer and Senior Vice President, Compliance;

· Brad L. Tade, our former CFO and Treasurer, who retired from such positions on February 25, 2026. Mr. Tade was immediately succeeded by Paul Terence Kohler, Jr., the Company’s former Executive Financial Advisor, who currently serves as the Company’s CFO and Treasurer; and

· Paul Terence Kohler, Jr., our Chief Financial Officer and Treasurer, effective February 26, 2026.

Executive Summary

We made significant progress toward achieving our strategic goals and objectives in 2025. Most notably, we achieved the following:

· Reported record revenue of $510 million for the full year, which represented a 20% increase over the prior year.

· Received approval of our Prior Approval Supplement for our innovative yield enhancement production process from the U.S. Food and Drug Administration (the “FDA”), which has demonstrated an ability to increase production yields by approximately 20% from the same starting plasma volume. Yield-enhanced production successfully transitioned into routine commercial execution in 2025 with continued FDA lot releases. Fiscal year 2026 represents the first full year of yield-enhanced output, positioning us for sustained gross margin growth and anticipated material increases in earnings power.

· Reported record highs across all ASCENIV leading demand metrics through year-end 2025, as ASCENIV’s benefit in real-world patient outcomes and broad payer coverage continues. Full-year ASCENIV revenues increased 51% year-over-year to $363 million, driven by robust demand and expanding prescriber adoption.

· Reached an agreement to divest three plasma centers for $12 million while retaining seven plasma collection centers, which divestiture subsequently closed in the first quarter of 2026. Concurrently, we entered into long-term supply agreements with the purchaser, maintaining diversity of our high-titer plasma sources. Third-party suppliers exceeded expectations in 2025, and this new agreement combined with the existing long-term supply agreements now provide us with access to 280+ plasma collection centers. This is expected to materially improve ASCENIV’s long-term supply opportunity while creating a more flexible, capital-efficient supply model expected to deliver accretive cost savings beginning in 2026.

· Further validated ASCENIV’s differentiated profile through multiple independent 2025 real-world datasets. Statistically significant infection reductions observed in investigator-initiated analyses continue to enhance physician confidence, support payer engagement, and expand medical education initiatives, each of which are key drivers of strong 2026 utilization.

· Approved a common stock repurchase program of up to $500 million, representing approximately 8% of our market capitalization at the time. In 2025, we repurchased $32 million of our common stock under this program, demonstrating our unwavering commitment to generating sustained stockholder value.
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· Completed a syndicated debt refinancing led by J.P. Morgan in August 2025, replacing our prior term loan and reducing borrowing costs. The new credit agreement includes a $225 million revolving credit facility and $75 million term loan and features leverage-based pricing tiers with ABR spreads ranging from 1.50% to 2.00% and Term Benchmark/RFR spreads from 2.50% to 3.00%. The refinancing lowers our weighted average cost of debt and provides enhanced liquidity and financial flexibility to support strategic growth initiatives.

· Purchased a $12.5 million facility on five acres of land, proximate to our Boca Raton manufacturing campus in July 2025. This investment strengthened our U.S.-based, vertically integrated supply chain and potentially provides for up to 30% in future cGMP capacity expansion. The site is expected to provide us with additional operating flexibility to build on our growth trajectory by adding critical infrastructure, including increased cold storage capabilities, warehousing and inventory management, in-house testing, as well as added manufacturing capacity and potential new distribution opportunities.

· Continued to implement our innovative AI program, ADMAlytics™, to improve efficiencies across our supply chain and production operations. When fully implemented, ADMAlytics is expected to further optimize our commercial growth strategy. The benefits of ADMAlytics include increased production efficiency, enhanced visibility into the 7–12 month manufacturing process, optimized commercial planning, streamlined plasma pooling, and reduced variability and personnel hours.

· Successfully advanced preclinical development of our S. pneumonia hyperimmune globulin pipeline product, named SG-001. S. pneumonia is the predominant cause of community-acquired pneumonia in the U.S., ranking as the ninth leading cause of overall mortality, and we estimate that an S. pneumonia hyperimmune globulin, if approved, has the potential to generate peak annual revenue of $300-500 million. We anticipate submitting a pre-Investigational New Drug package to the FDA in fiscal year 2026, which could enable us to progress development of SG-001 directly into a registrational clinical trial.

As described further in this CD&A, our executive compensation program is designed to align our named executive officers’ compensation with performance. Based on our overall performance, our Board took certain key actions with respect to the compensation of our named executive officers, as described under the heading “Executive Compensation Components”.

EXECUTIVE COMPENSATION PHILOSOPHY

This CD&A provides an overview of our executive compensation philosophy, the overall objectives of our executive compensation program and each element of compensation provided. In addition, it explains how and why our Compensation Committee arrived at the specific compensation policies and decisions involving our named executive officers. The primary objectives of our executive compensation program are to motivate and retain key executives, attract new talent, and link compensation achievement in a pay for performance model tied to business objectives, ultimately linking executive compensation with stockholder interests. To determine named executive officer compensation for 2025, consistent with this philosophy, the Compensation Committee considered the impact of our corporate performance during 2024, each named executive officer’s individual performance, each named executive officer’s anticipated future contributions, market conditions generally, and compensation data from peer group companies. In addition, the Compensation Committee reviewed stockholder approval of our executive compensation for 2024, which was approved by stockholders by a vote of 88.9% support. In light of this support, the Compensation Committee determined that it is in the best interest of our stockholders, as well as our employees, to maintain our compensation policies and procedures, as described below.

Our executive compensation decisions are based on the following fundamental philosophies and objectives of our Compensation Committee:

· Ensure executive compensation is aligned with corporate strategies and business objectives;

· Align pay with performance at the company and individual level via short-term and long-term performance incentives that are designed to enhance stockholder value;

· Reinforce the importance of meeting and exceeding identifiable and measurable goals through awards for performance;

· Provide total direct compensation that is competitive in the marketplace in order to attract, retain and motivate the best possible executive candidates; and

· Provide an incentive for long-term continued employment with the Company.
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WHAT WE DO

✔   We pay for performance

✔   We grant long-term time-based awards under our long-term equity compensation plan based on individual performance

✔  We consider and benchmark against peer groups and broader market in establishing compensation

✔  We retain an independent compensation consultant ✔  We have a clawback and recoupment policy



WHAT WE DON’T DO
[image: ]

✘  We do not encourage excessive risk-taking in our compensation practices

✘   We do not allow tax gross-up payments

✘  We do not grant excessive severance, pension or other benefits ✘  We have not historically repriced stock options and are unable to
reprice stock options under the ADMA Biologics, Inc. 2022 Equity Compensation Plan (the “Equity Compensation Plan”) without stockholder approval
[image: ]



DETERMINATION OF COMPETITIVE COMPENSATION FOR 2025

Role of Compensation Committee

Our Compensation Committee uses its judgment to evaluate the compensation of our named executive officers based on market data and individual performance (as described further below in the section entitled “Executive Compensation Components”). This judgment is reflected in the compensation decisions for 2025 and signifies our Compensation Committee’s commitment to align executive compensation with the business objectives and performance of the Company. We reward our named executive officers in a manner that supports a philosophy of pay-for-performance while maintaining an overall level of compensation that is competitive with the compensation paid to similarly-situated named executive officers in our peer group and the life sciences industry.

Role of the Compensation Consultant

For 2025, the Compensation Committee engaged Pay Governance LLC (“Pay Governance”), a nationally known executive compensation and benefits consulting firm, to serve as the independent compensation consultant, working directly with the Compensation Committee to assist in a review of our overall director and executive compensation programs, including with respect to benchmarking executive compensation. Pay Governance reviewed our compensation peer group to ensure it was relevant for competitive analysis of executive pay and reviewed our compensation practices with respect to our named executive officers and non-executive directors relative to the pay levels and practices of our peer group. In late 2025 and early 2026, Pay Governance also conducted an executive compensation analysis for 2026 and performed an analysis and proposed guidelines on executive stock ownership.

In engaging Pay Governance in fiscal year 2025, the Compensation Committee determined that Pay Governance was independent in accordance with SEC Rule 10C-1 and that their work did not raise any conflict of interest.

Overview of Compensation Elements

To achieve our compensation objectives, we provide each named executive officer with a compensation package consisting primarily of the following fixed and variable elements:

	COMPENSATION ELEMENT
	
	COMPENSATION OBJECTIVES
	DESIGN

	Base Salary
	• 
	Recognizes performance of job responsibilities and
	•   Fixed compensation that is reviewed annually

	
	
	attracts and retains individuals with superior talent.
	to consider changes in responsibility,

	
	
	 
	experience, and market competitiveness.

	
	• 
	Reflects the experience of the individual named
	

	
	
	executive officer and expected day-to-day
	

	
	
	contributions, supported by market data.
	




Short-Term Incentive	•   At-risk pay is designed to motivate achievement of

Compensation	annual performance goals.

 

•   Provides incentives to attain short-term corporate

and individual goals.
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•  Variable compensation based on corporate performance, and subject to further adjustment based on individual performance.

 

•  Market competitive targets established for named executive officers.


Long-Term Incentive	•   Drives stockholder value creation by aligning the

Compensation	interests of named executive officers with those of

our stockholders.
[image: ]


•  Variable long-term incentive compensation that vests over a four-year period from the date of grant.
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Collectively, these fixed and variable components establish a balanced compensation program that is designed to attract, retain, and motivate key executive level talent while paying for performance, aligning the interests of our executive officers with those of our stockholders, and mitigating risk. Each of these elements is discussed in greater detail below under the section titled “Executive Compensation Components.”

Peer Group and Market Data

For purposes of comparing our executive and director compensation against the competitive market, the Compensation Committee approved a new peer group for 2025, based on the analysis conducted by Pay Governance and pursuant to the Committee’s annual review process. In selecting the new peer group, the Compensation Committee considered size and business-appropriate publicly-traded life sciences industry comparators and focused on company market capitalization (0.5x – 3.0x the range of ADMA), revenue (0.5x – 2.0x the range of ADMA), and headcount (0.33x – 3.0x the range of ADMA) (among others) as key selection criteria. Companies who met the initial criteria were then reviewed for appropriateness based on additional metrics, including total shareholder return (TSR) growth, revenue growth, price to sales ratio, EBITDA (absolute and growth), net income (absolute and growth), and R&D expense as a percentage of operating expenses. The Compensation Committee also uses market data from our compensation peer group and from the Radford Global Life Sciences Compensation survey as one factor in evaluating whether the compensation for our executive officers is competitive in the market. The Compensation Committee also rely on their own knowledge and judgment in evaluating market data and making compensation decisions. The following comparator companies comprise the peer group for 2025:

	•
	ACADIA Pharmaceuticals Inc.
	•
	Alkermes plc
	•
	Amicus Therapeutics, Inc.
	•
	Amphastar Pharmaceuticals,

	
	
	
	
	
	
	
	Inc.

	•
	ANI Pharmaceuticals, Inc.
	•
	Apellis Pharmaceuticals, Inc.
	•
	Catalyst Pharmaceuticals, Inc.
	•
	Collegium Pharmaceutical, Inc.

	•
	Corcept Therapeutics
	•
	Evolus, Inc.
	•
	Exelixis, Inc.
	•
	Halozyme Therapeutics, Inc.

	
	Incorporated
	
	
	
	
	
	

	•
	Harmony Biosciences Holdings,
	•
	Intra-Cellular Therapies, Inc.*
	•
	MannKind Corporation
	•
	MiMedx Group, Inc.

	
	Inc.
	
	
	
	
	
	

	•
	Mirum Pharmaceuticals, Inc.
	•
	Sarepta Therapeutics, Inc.
	•
	Supernus Pharmaceuticals, Inc.
	•
	TG Therapeutics, Inc.



· Vericel Corporation

*Acquired in a take-private transaction by Johnson & Johnson in April 2025 following determination of our 2025 peer group.
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EXECUTIVE COMPENSATION COMPONENTS

The primary elements of our executive compensation program include base salary, annual cash bonus, and equity incentives that are reflected in grants of stock options and restricted stock units. Annually, the Compensation Committee reviews the Company’s mix of short-term incentives versus long-term incentives. In this review, the Compensation Committee aims to provide a reasonable balance between these components. The Compensation Committee administers these components with the goal of providing total compensation that is competitive in the marketplace, while also acknowledging and motivating the achievement of individual and Company performance to align named executive officer compensation with stockholders.

The Compensation Committee took the following actions with respect to 2025 compensation for our named executive officers:

· Worked with Pay Governance to update the Company’s compensation program for executive compensation as compared to the executive compensation of the companies in our updated peer group.

· After considering the market practice of our peer group, awarded certain salary increases of our named executive officers, as discussed in more detail below under the section entitled “Base Salaries.”

· Based on our performance results for 2025, as well as individual performance of our named executive officers, awarded certain annual cash bonuses, with a payout of 125% of target, except as otherwise provided below, as discussed in more detail below under the section entitled “Annual Bonuses”.

· Made grants of restricted stock units and stock options under the Equity Compensation Plan, as discussed in more detail below under the section entitled “Long-Term Incentives – Equity Compensation”.

· Entered into an employment agreement with Mr. Kohler, initially as Executive Financial Advisor, with Mr. Kohler transitioning to Chief Financial Officer and Treasurer as of February 2026.
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Role of our Chief Executive Officer in Determining Executive Compensation.

Based on the data provided by our compensation consultant, our Chief Executive Officer makes recommendations to the Compensation Committee regarding the compensation of the named executive officers (except with respect to his own compensation).

Base Salaries

Base salary is intended to compensate our named executive officers for the performance of their core job responsibilities and duties. The Company’s compensation philosophy aims to maintain reasonable “fixed” compensation costs by targeting base salaries at a competitive market levels, taking into account both Company performance and individual executive performance. Base salaries are generally reviewed annually by the Compensation Committee. In determining 2025 base salaries, the Compensation Committee also considered total compensation levels versus comparable positions within the peer group. The base salary for each named executive officer for 2025 and 2024 was as follows:

	NAME
	BASE SALARY FOR
	BASE SALARY FOR 2025
	

	
	2024
	
	

	
	
	
	

	Adam S. Grossman
	$800,000
	$925,000
	

	Kaitlin Kestenberg
	$460,000
	$575,000
	

	
	
	
	

	Brad L. Tade
	$435,000
	$500,000
	

	Paul Terence Kohler, Jr.(1)
	N/A
	$500,000
	



(1) Mr. Kohler commenced his employment with the Company in December 2025 as Executive Financial Advisor and was promoted to Chief Financial Officer and Treasurer of the Company on February 25, 2026.

Annual Bonuses

We pay annual performance-based cash bonuses to reward the performance achievements of our named executive officers. The corporate performance goals vary year by year, as approved by the Compensation Committee. We set target award levels for our executives based on a percentage of their base salary. The Compensation Committee and Board examines pre-established corporate performance goals and corresponding weighting in determining whether to pay an annual bonus to any named executive officer and the amount of such bonus.

The Board, in discussion with management, reserves the right to adjust the aggregate percentage of the bonus payout based on the financial and corporate performance of the Company. In addition, as discussed below, the Board also reserves the right to adjust the ultimate payout percentage based on individual performance. As such, actual payouts to the named executive officers can vary from the target opportunities based on actual performance.

At an early January 2026 meeting, the Compensation Committee assessed whether and to what extent the applicable corporate goals were achieved for 2025. The tables below set forth the Compensation Committee determinations with respect to the annual bonus awards for 2025 for each named executive officer:

	
	ANNUAL BONUS
	TARGET
	ACTUAL
	
	
	

	
	
	
	ACHIEVEMENT
	ANNUAL BONUS
	

	
	TARGET FOR 2025
	PAYMENT FOR
	OF TARGET FOR 2025
	
	

	NAME
	(PERCENTAGE OF
	2025
	(PERCENTAGE OF
	
	FOR 2025
	

	
	BASE SALARY)
	($)
	ANNUAL BONUS TARGET)
	
	($)
	

	
	
	
	
	
	

	Adam S. Grossman
	100%
	$925,000
	125%
	$1,156,250
	

	Kaitlin Kestenberg
	50%
	$287,500
	125%
	$
	359,375
	

	
	
	
	
	
	
	

	Brad L. Tade(1)
	50%
	$250,000
	100%
	$
	250,000
	

	Paul Terence Kohler, Jr.(2)
	N/A
	N/A
	N/A
	$
	15,750
	



(1) For 2025, the Board decreased achievement of Mr. Tade’s 2025 annual bonus by 25% due to individual performance.

(2) Although Mr. Kohler’s employment agreement, dated November 25, 2025, included as Exhibit 10.2 on Form 8-K filed February 25, 2026, did not provide for an annual bonus opportunity for fiscal 2025, the Compensation Committee elected to pay him a discretionary bonus of $15,750.
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The following table provides information regarding each of the corporate performance goals for the annual bonuses, the weighting used to determine such goals, outperformance/stretch goals with an additional reward opportunity, and the ultimate achievement of such goals, as determined by the Compensation Committee:

	
	
	
	
	
	ACCELERATOR
	
	

	
	PERFORMANCE METRIC
	WEIGHTING
	
	ACCELERATOR (IF APPLICABLE)
	WEIGHTING (IF
	ACHIEVEMENT
	

	
	
	
	
	
	APPLICABLE)
	
	

	
	
	
	
	
	
	
	

	
	Pipeline. Advance SG-001
	10%
	
	N/A
	
	10%
	

	
	data generation by year-end
	
	
	
	
	
	

	
	2025. Implement immunized
	
	
	
	
	
	

	
	donor collection and
	
	
	
	
	
	

	
	stimulation protocols
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	Manufacturing Yield
	15%
	
	N/A
	
	15%
	

	
	Enhancement. Initiate
	
	
	
	
	
	

	
	commercial-scale production
	
	
	
	
	
	

	
	of enhanced yield batches
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	Regulatory. Maintain cGMP-
	15%
	
	N/A
	
	15%
	

	
	compliant status. Receive an
	
	
	
	
	
	

	
	FDA approval for ADMA’s
	
	
	
	
	
	

	
	innovative yield
	
	
	
	
	
	

	
	enhancement process and
	
	
	
	
	
	

	
	commence commercial sales
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	Production. Drug substance
	10%
	
	Drug substance batches exceeding
	5%
	15%
	

	
	batches in line with internal
	
	
	internal business targets by a
	
	
	

	
	business targets
	
	
	percentage increase approved by the
	
	
	

	
	
	
	
	Board
	
	
	

	
	
	
	
	
	
	
	

	
	IT Infrastructure.
	10%
	
	N/A
	
	10%
	

	
	Successfully complete
	
	
	
	
	
	

	
	planned IT systems
	
	
	
	
	
	

	
	upgrades, including
	
	
	
	
	
	

	
	launching of new ADMA
	
	
	
	
	
	

	
	BioCenters donor application
	
	
	
	
	
	

	
	before year-end 2025
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	Plasma Supply. Achieve
	10%
	
	Exceed high titer plasma collection
	10%
	20%
	

	
	substantially all budgeted
	
	
	targets by a percentage increase
	
	
	

	
	normal source and high titer
	
	
	approved by the Board
	
	
	

	
	plasma collection objectives
	
	
	
	
	
	

	
	in fiscal year 2025
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	Financials. Exceed
	30%
	
	Achievement of revenues in excess of
	20%
	30%
	

	
	budgeted fiscal year 2025
	
	
	2025 budget by an initial target
	
	
	

	
	revenue targets, while
	
	
	percentage approved by the Board
	
	
	

	
	managing operating
	
	
	
	
	
	

	
	expenses below budgeted
	
	
	Achievement of revenues in excess of
	15%
	
	

	
	targets. Achieve budgeted
	
	
	2025 budget by a secondary target
	
	
	

	
	de-leveraging targets
	
	
	percentage approved by the Board
	
	
	

	
	
	
	
	
	
	
	

	
	Management
	
	
	Board Discretion
	
	10%
	

	
	Recommendation
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	Total
	100%
	
	
	50%
	125%
	

	
	
	
	
	
	
	
	



Long-Term Incentives – Equity Compensation

We maintain the Equity Compensation Plan, which is a broad-based omnibus equity compensation program that permits the Compensation Committee to award various types of equity-based awards, including stock options and restricted stock units.

As a general matter, equity grants to executive officers are intended to incentivize such officers to contribute materially to the growth of the Company, thereby benefitting the Company’s stockholders and aligning the economic interests of the participants with those of the stockholders. We believe that stock options provide a strong incentive to increase stockholder value because the
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value of the options is entirely dependent on the increase in the market price of our common stock following the date of grant. We believe the restricted stock unit awards provide an appropriate level of balance to the performance-oriented equity components of our long-term program.

The Compensation Committee approves equity grants to the named executive officers. Generally, these awards are approved on an annual basis during the first quarter of the year. However, the Compensation Committee may also approve grants in specific scenarios, including, for example, in connection with the hiring of new executive officers. In all instances, grants of new equity awards will not be made to an executive officer within the four business days before the filing of a periodic report on Form 10-Q or Form 10-K, or the filing or furnishing of a Current Report on Form 8-K that discloses material nonpublic information, or within one business day after the filing of any such reports. In February 2025, Messrs. Grossman and Tade and Ms. Kestenberg received long-term equity incentive awards, consisting of 50% restricted stock units that vest in substantially equal installments on the first four anniversaries of the date of grant and 50% of stock options that vest with respect to 25% of the shares underlying the option on the one-year anniversary of the date of grant, and the remaining 75% of the option shares vesting monthly in substantially equal installments over the next three years. On his start date in December 2025, Mr. Kohler similarly received long-term equity incentive awards, consisting of restricted stock units and stock options that, in each case, vest according to our standard vesting schedule described in the preceding sentence.

The table below summarizes the 2025 restricted stock units and stock options awarded to the executive officers of the Company pursuant to the long-term incentive program:

	
	RESTRICTED
	TARGET VALUE OF
	STOCK
	TARGET VALUE OF
	

	
	
	RESTRICTED
	
	
	

	NAME
	STOCK UNITS
	STOCK UNITS
	OPTIONS
	STOCK OPTIONS
	

	
	(#)
	($)
	(#)
	($)
	

	
	
	
	
	
	

	Adam S. Grossman
	252,022
	$4,050,000
	376,744
	$4,050,000
	

	Kaitlin Kestenberg
	77,784
	$1,250,000
	116,279
	$1,250,000
	

	
	
	
	
	
	

	Brad L. Tade
	62,227
	$1,000,000
	93,023
	$1,000,000
	

	Paul Terence Kohler, Jr.
	58,019
	$1,125,000
	91,166
	$1,125,000
	



For additional information regarding stock option and restricted stock unit award terms, see the narrative accompanying the Grants of Plan-Based Awards table.

Perquisites

We do not have programs for providing personal benefit perquisites to named executive officers.

Additional Benefits

Our named executive officers participate in our broad-based group health plan and 401(k) savings plan offered to all full-time employees of the Company. We currently provide a safe harbor 4% match on an employee’s contributions to the 401(k) plan, up to the applicable limit set forth in the Internal Revenue Code (the “IRC”). In addition, the Company pays the premiums for medical benefits and life insurance coverage for the named executive officers.

Executive Stock Ownership Guidelines

The Board has adopted the Executive Stock Ownership Guidelines based on the belief that key executives should have a significant ownership interest in the Company’s common stock. As of the date of this proxy statement, all named executive officers were subject to this policy.
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Under the Executive Stock Ownership Guidelines, covered executives are expected to acquire and hold a specific level of ownership interest in the common stock based on their position and compensation level. The Executive Stock Ownership Guidelines are intended to enhance the alignment of the interests of key executives with the interests of the Company’s stockholders. Pursuant to the Executive Stock Ownership Guidelines, each named executive officer is required to hold shares of our common stock at the levels set forth below, effective beginning in February 2026:

	POSITION
	$ VALUE OF SHARES

	
	

	Chief Executive Officer
	5.0 x Base Salary

	
	

	All Other Named Executive Officers
	2.0 x Base Salary

	
	



The ownership level represents the share ownership value calculated based on the fair market value of the shares held at the end of each fiscal year. The Company expects each executive to reach the specified share ownership level within five years from the date such individual becomes subject to the guidelines and to continue to own shares with at least such value while in the designated position.

For purposes of the Executive Stock Ownership Guidelines, owned shares include the value of the shares directly held by the executive, plus 50% of the value of any granted but unvested restricted stock units held by the executive. The Compensation Committee annually reviews each executive’s progress toward the goal. As of the end of 2025, each named executive officer was in compliance with the Executive Stock Ownership Guidelines, except Mr. Kohler who was not an executive officer as of the end of the fiscal year 2025.

Clawback Policy

Effective December 1, 2023, our Board, upon the recommendation of the Compensation Committee, adopted a new compensation recoupment policy (the “Clawback Policy”). The Clawback Policy is effective for certain incentive-based compensation received by our current or former executive officers on or after October 2, 2023, and is consistent with the requirements of the SEC’s final compensation clawback rules under the Dodd-Frank Act and the Nasdaq listing standards. The Clawback Policy requires recoupment of such incentive-based compensation in the event the Company is required to restate its financial results due to the Company’s material non-compliance with any financial reporting requirement under the federal securities laws as required by the Dodd-Frank Act and corresponding Nasdaq listing standards. The recovery of such compensation applies regardless of whether an executive officer engaged in misconduct or otherwise caused or contributed to the requirement for a restatement. The Clawback Policy is filed as an exhibit to our Annual Report.

ONGOING AND POST-EMPLOYMENT COMPENSATION

As of December 31, 2025, we were party to employment agreements with Messrs. Grossman, Tade, and Kohler and

Ms. Kestenberg (collectively, the “Executive Employment Agreements”), which entitle these named executive officers to receive a base salary and an annual performance-based bonus and provide that they are eligible to receive equity grants under our long-term incentive equity incentive program. The Executive Employment Agreements are designed to be part of a competitive compensation package and provide for severance pay and benefits upon an involuntary termination and for increased severance pay and benefits in the event an eligible employee is terminated from employment in connection with a “change of control” of the Company. 

The Executive Employment Agreements provide that each of the named executive officers is eligible to receive severance payments upon certain termination events, including termination by the Company without cause and by the executive for good reason, provided that the executive signs and does not revoke a release of claims in favor of the Company. In addition, the Executive Employment Agreements provide for enhanced severance payments for a termination of employment in connection with a change in control.

ADMA BIOLOGICS, INC.        35        2026 Proxy Statement
[image: ]

TABLE OF CONTENTS

The table below sets forth the severance payments to which each named executive officer is entitled pursuant to the Executive Employment Agreements in addition to each executive’s earned but unpaid target annual bonus for the prior year:

	
	
	
	
	CHANGE IN CONTROL SEVERANCE
	

	
	SEVERANCE PAYMENTS
	
	PAYMENTS(1)
	

	
	
	SALARY
	
	
	SALARY
	

	
	COBRA HEALTH
	CONTINUATION,
	
	COBRA HEALTH
	CONTINUATION,
	

	
	
	PLUS BONUS
	
	
	PLUS BONUS
	

	EXECUTIVE
	CONTINUATION
	PAYMENTS
	
	CONTINUATION
	PAYMENTS
	

	
	PAYMENTS
	(IF APPLICABLE)
	
	PAYMENTS
	(IF APPLICABLE)
	

	
	
	
	
	
	
	

	Adam Grossman
	The Company will pay
	Equal monthly installment
	
	The Company will pay
	Lump sum payment
	

	
	health insurance premiums
	payments of 18 months of
	
	health insurance premiums
	equal to 24 months’
	

	
	for 18 months
	base salary plus 1½ times
	
	for 24 months
	base salary plus two
	

	
	
	target bonus
	
	
	times target bonus
	

	
	
	
	
	
	
	

	Kaitlin Kestenberg
	The Company will pay
	Equal monthly installment
	
	The Company will pay
	Lump sum payment
	

	
	health insurance premiums
	payments of 12 months of
	
	health insurance premiums
	equal to 15 months’
	

	
	for 12 months
	base salary
	
	for 12 months
	base salary plus 11∕2
	

	
	
	
	
	
	times target bonus
	

	
	
	
	
	
	
	

	Brad L. Tade
	The Company will pay
	Equal monthly installment
	
	The Company will pay
	Lump sum payment
	

	
	health insurance premiums
	payments of 12 months of
	
	health insurance premiums
	equal to 15 months’
	

	
	for 12 months
	base salary
	
	for 12 months
	base salary plus 11∕2
	

	
	
	
	
	
	times target bonus
	

	
	
	
	
	
	
	




Paul Terence Kohler, Jr.	The Company will pay

health insurance premiums

for 6 months


Equal monthly installment payments of 6 months of base salary
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The Company will pay health insurance premiums for 9 months


Lump sum payment equal to 9 months’ base salary plus a prorated target bonus for the year of termination


(1) The change in control severance period for Mr. Grossman begins immediately prior to a change in control and continues through the two-year anniversary of the change in control. The change in control severance period for Mr. Tade, Mr. Kohler, and Ms. Kestenberg begins immediately prior to the change in control and continues through the one-year anniversary of the change in control.

Additionally, the Executive Employment Agreements provide that in addition to the change in control severance benefits above, if the executives’ employment is terminated without cause or for good reason in connection with a change in control, each of Messrs. Grossman, Tade, and Kohler and Ms. Kestenberg will be entitled to accelerated vesting of their outstanding stock options and restricted stock units. In the case of Mr. Grossman, his vested options will remain exercisable through the 24-month anniversary of his termination (or the ten-year term of the options, if earlier), and in the case of Ms. Kestenberg and Messrs. Tade and Kohler, their vested options remain exercisable until the 18-month anniversary of their termination of employment (or the ten-year term of the options, if earlier). In addition, if Mr. Grossman is terminated without cause or for good reason, not in connection with a change in control, he will be entitled to an additional year of vesting on any outstanding stock options and restricted stock units, and the options will become exercisable through the 24-month anniversary of his date of termination (or the ten-year term of the options, if earlier).

If a named executive officer dies or becomes disabled, the Company will pay the executive (or their estate in the event of the executive’s death) their accrued but unpaid base salary, any unreimbursed expenses, and any unpaid annual bonus for any prior performance year, as well as reimbursement for the same portion of the executive’s family COBRA health insurance premium that the Company paid during the executive’s employment for at least 12 months following the executive’s date of termination.

The Executive Employment Agreements contain restrictive covenant obligations, including mutual non-disparagement covenants, non-competition, non-solicitation, confidentiality and intellectual property covenants.

Payments and benefits under the Executive Employment Agreements are reduced to the maximum amount that does not trigger the excise tax under IRC Section 280G and 4999, unless the executive would be better off, on an after-tax basis, had the executive received all payments and benefits and paid all applicable excise and income taxes.
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Tade Retirement; CFO Transition

As described on the Current Report on Form 8-K, filed with the SEC on February 25, 2026, on February 20, 2026, Mr. Tade notified the Company that he was retiring from his position as Chief Financial Officer and Treasurer of the Company effective at the close of business on February 25, 2026, following the filing of the Annual Report. In connection with his transition, Mr. Tade agreed to provide certain transition services to the Company through July 31, 2026 (the “CFO Transition”). He was immediately succeeded by Mr. Kohler, the Company’s then-Executive Financial Advisor, pursuant to the terms of Mr. Kohler’s employment agreement with the Company.

In connection with the CFO Transition, on February 25, 2026, the Company and Mr. Tade entered into a Separation Agreement and Release (the “Separation Agreement”) and a Consulting Services Agreement (the “Consulting Agreement” and, together with the Separation Agreement, the “Tade Agreements”). In accordance with the terms of the Tade Agreements, Mr. Tade will provide financial and investor relations-related consulting and transition services to the Company as reasonably requested by the President and Chief Executive Officer and the General Counsel, through July 31, 2026 (the “Transition Period”).

In connection with the CFO Transition over the Transition Period, Mr. Tade will: (i) remain eligible for his annual bonus earned for 2025 and payable in 2026; (ii) continue to vest in his outstanding RSUs and stock options that are otherwise scheduled to vest over the Transition Period; (iii) receive a monthly consulting fee in the gross amount of $41,666.67; and (iv) subject to timely election of COBRA benefits, receive a payment of the employer portion of the premiums over the Transition Period, plus one additional month should Mr. Tade sign the final release agreement attached to the Separation Agreement within one week following the end of the Transition Period.

TAX CONSIDERATIONS

Section 162(m) of the IRC generally disallows a tax deduction to public companies for compensation in excess of $1 million paid to any of the company’s chief executive officer and certain other executive officers in any taxable year. Although our Compensation Committee considers tax consequences as a factor when it makes compensation decisions, it retains the discretion and flexibility to make compensation decisions resulting in the grant of non-deductible compensation to the extent it deems that it is appropriate.
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Compensation Committee Interlocks and Insider Participation
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Each of Dr. Kwon, Ms. Finger and Mr. Guiheen served as a member of the Compensation Committee during all of fiscal year 2025. Dr. Kwon served as chair of the Compensation Committee during all of fiscal 2025. None of such persons is or was formerly an officer of the Company. During 2025, no interlocking relationships existed between any member of the Company’s Board or Compensation Committee and any member of the board of directors or compensation committee of any other company.
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Compensation Committee Report
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The Compensation Committee has reviewed and discussed with management the Compensation Discussion and Analysis contained in this Proxy Statement. Based on such review and discussion, our Compensation Committee recommended to the full Board that the “Compensation Discussion and Analysis” be included in this Proxy Statement.

COMPENSATION COMMITTEE

Young T. Kwon, PhD, Chairman

Alison C. Finger

Lawrence P. Guiheen
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DIRECTOR COMPENSATION

The following table provides compensation information for our non-employee directors for 2025.

	
	FEES
	STOCK
	OPTION
	
	

	
	EARNED OR
	
	
	
	

	NAME
	PAID IN CASH
	AWARDS
	AWARDS
	TOTAL
	

	
	($)(1)
	($)(2)
	($)(3)(4)
	($)
	

	Steven A. Elms(5)
	96,250
	174,986
	174,999
	446,235
	

	Dr. Jerrold B. Grossman
	90,000
	174,986
	174,999
	439,985
	

	
	
	
	
	
	

	Lawrence P. Guiheen
	85,000
	174,986
	174,999
	434,985
	

	Young T. Kwon, PhD
	95,000
	174,986
	174,999
	444,985
	

	
	
	
	
	
	

	Alison C. Finger
	66,250
	174,986
	174,999
	416,235
	

	Eduardo Rene Salas
	62,500
	174,986
	174,999
	412,485
	



(1) Amounts reflected in this column represent the cash fees earned by non-executive directors for services during 2025. Fees earned are based on membership of the Board, committee membership and committee leadership positions. Please refer to our general policy on compensation of the members of our Board below in the section entitled “General Policy Regarding Compensation of Directors.”

(2) On February 19, 2025, the Company granted to each of its non-employee directors RSUs with a grant date fair value of $174,986 (or 10,889 RSUs based on the $16.07 per share closing price of the Company’s common stock on the Nasdaq Global Market on the date of grant), vesting in two equal installments, on the six-and 12-month anniversaries of the grant date, becoming fully vested on the one-year anniversary of the grant date, subject to the non-employee director’s continued service as of the applicable vesting date.

(3) The amounts in this column represent the aggregate grant date fair value for stock option awards issued during 2025 computed in accordance with FAS ASC Topic 718. Please see footnote (3) to the Summary Compensation Table below for relevant assumptions made. As of December 31, 2025, the aggregate number of option awards outstanding (vested and unvested) for Mr. Elms, Dr. Grossman, Mr. Guiheen, Dr. Kwon, Ms. Finger and Mr. Salas was 16,279; 276,122; 339,959; 252,122; 152,690 and 36,290, respectively.

(4) On February 19, 2025, the Company granted to each of its then non-employee directors an option to purchase 16,279 shares of the Company’s common stock. Each option granted to such non-employee directors has an exercise price of $16.07, the closing price of the Company’s common stock on Nasdaq on February 19, 2025, and vests in 12 equal monthly installments, becoming fully vested on the first anniversary of the date of grant. Each option shall terminate on the earlier of (i) February 26, 2035, and (ii) the first anniversary of such director’s ceasing to serve on the Board.

(5) Board fees and option grants paid to Mr. Elms are assigned to Aisling.

General Policy Regarding Compensation of Non-Employee Directors

Pursuant to a Board-approved compensation program, effective January 1, 2023, each non-employee director of the Company is paid an annual cash retainer of $50,000. The Chairman and Vice-Chairman are each paid an additional fee of $40,000. Effective January 1, 2025, the Board approved retainer increases to each chair and member of the Board’s committees such that the Chairman of the Audit Committee, the Chairman of the Compensation Committee and the Chairman of the Governance and Nominations Committee is each paid a retainer of $25,000, $20,000 and $12,500, respectively, and members of the Audit Committee, the Compensation Committee and the Governance and Nominations Committee are each paid a retainer of $12,500; $10,000 and $6,250, respectively.

Since October 2020, 25% of the annual Board and Committee fees are paid to each member of the Board on a quarterly basis, with such payment occurring approximately 5-10 calendar days before the conclusion of the applicable quarter.

For 2025, option grant awards to non-employee directors were determined by the Board in its sole, good faith discretion, other than grants made at the time of appointment, as described below. On February 19, 2025, the Company granted to each of its non-employee directors an option to purchase 16,279 shares of the Company’s common stock and 10,889 RSUs. Each option
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granted to such non-employee directors has an exercise price of $16.07, the closing price of the Company’s common stock on Nasdaq on February 19, 2025, and vests in 12 equal monthly installments, becoming fully vested on the first anniversary of the date of grant. Each option shall terminate on the earlier of (i) February 19, 2035 and (ii) the date that is 90 days from the date such director ceases to serve on the Board. The RSUs will vest in two equal installments, on the six- and 12-month anniversaries of the grant date, becoming fully vested on the one-year anniversary of the grant date, subject to the director’s continued service as of the applicable vesting date.

Effective February 25, 2026, upon election or appointment to the Board, each new director will be granted an initial option grant with a value equal to 1.5x the total value of annual Board equity grants to existing directors.

Information regarding compensation for those of our directors who are also employees is set forth in the Executive Compensation - Summary Compensation Table below.

CURRENT EXECUTIVE OFFICERS

Adam S. Grossman, 49 – Founder, President, Chief Executive Officer and Director

For Mr. Grossman’s background, please see the section entitled “The Director Election Proposal”.

Kaitlin Kestenberg, 39 – Chief Operating Officer and SVP, Compliance

Ms. Kestenberg has served as the Company’s Chief Operating Officer and Senior Vice President, Compliance since April 2024. Ms. Kestenberg joined the Company as Clinical Research Manager in 2012 and has received multiple promotions and positions of increasing responsibility. Ms. Kestenberg served as the Company’s Senior Vice President, Compliance & Project Operations from April 2023 through March 2024, as Vice President, Compliance & Project Management and Acting Head of Analytical and Process Development from May 2021 through March 2023, as Vice President, Compliance & Project Management from April 2019 until May 2021 and as Senior Director, Compliance, Project Management & Clinical Operations from January 2018 through March 2019. Prior to joining the Company, she held roles of increasing responsibility in clinical operations, quality operations and compliance at Acorda Therapeutics, Inc. and Merck & Co. Inc. Ms. Kestenberg holds a B.A. from the State University of New York at Albany and an M.S.J. from Seton Hall University.

Paul Terence Kohler, Jr., 48 – Chief Financial Officer and Treasurer

Mr. Kohler joined the Company in December 2025 as its Executive Financial Advisor before being promoted to Chief Financial Officer and Treasurer effective February 26, 2026. Prior to joining the Company, Mr. Kohler served as Chief Financial Officer of OptiNose, Inc. (Nasdaq: OPTN), a pharmaceutical company focused on patients treated by ear, nose and throat (ENT) and allergy specialists, from October 2024 through its acquisition in May 2025. From July 2021 until October 2024, Mr. Kohler served as Chief Financial Officer of Verrica Pharmaceuticals Inc. (“Verrica Pharmaceuticals”), a dermatology therapeutics company, where he supported commercial preparations for the launch of a topical treatment for molluscum contagiosum and research and development pipeline investments. Prior to joining Verrica Pharmaceuticals, Mr. Kohler held roles of increasing responsibility at Endo International PLC (“Endo”), including Vice President – Corporate Development and Treasurer from March 2020 to July 2021. Before joining Endo, he completed the Johnson & Johnson MBA Leadership Development program and worked at several investment banking firms. Mr. Kohler holds a B.A. in International Business and Management from Dickinson College and an M.B.A. in Finance & Entrepreneurship from the University of North Carolina. He is a Certified Management Accountant. 
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EXECUTIVE COMPENSATION TABLES

Summary Compensation Table

The following table sets forth, for the periods indicated, all of the compensation awarded to, earned by or paid to our named executive officers:

	
	
	
	
	
	STOCK
	OPTION
	NON-EQUITY
	ALL OTHER
	
	

	
	
	
	
	
	
	
	INCENTIVE PLAN
	
	
	

	NAME AND PRINCIPAL POSITION
	
	YEAR
	SALARY
	BONUS(1)
	AWARDS(2)
	AWARDS(3)
	COMPENSATION(4)
	COMPENSATION(5)
	TOTAL
	

	Adam S. Grossman
	2025
	$925,000
	—
	$4,049,994
	$4,049,998
	$1,156,250
	$56,084
	$10,237,326
	

	President, Chief Executive
	
	2024
	$800,000
	—
	$3,011,731
	$3,042,274
	$1,020,000
	$44,729
	$ 7,918,734
	

	Officer and Director
	
	2023
	$750,000
	$793,125
	$1,921,878
	$2,527,844
	
	—
	$46,802
	$ 6,039,649
	

	
	
	
	
	
	
	
	
	
	
	
	

	Kaitlin Kestenberg
	2025
	$575,000
	—
	$1,249,989
	$1,249,999
	$
	359,375
	$54,284
	$ 3,488,647
	

	Chief Operating Officer &
	2024
	$433,137
	—
	$1,257,773
	$1,266,439
	$
	345,000(6)
	$37,671
	$ 3,340,020
	

	Senior Vice President,
	2023
	—
	—
	—
	—
	
	—
	—
	—
	

	Compliance
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Paul Terence Kohler, Jr.
	2025
	$ 19,231
	—
	$1,124,988
	$1,124,988
	$
	15,750
	$11,992
	$ 2,296,949
	

	Current Chief Financial Officer
	
	2024
	—
	—
	—
	—
	
	—
	—
	—
	

	and Treasurer
	
	2023
	—
	—
	—
	—
	
	—
	—
	—
	

	
	
	
	
	
	
	
	
	
	
	
	

	Brad L. Tade
	2025
	$500,000
	—
	$  999,988
	$  999,997
	$
	250,000
	$73,645
	$ 2,823,630
	

	Former Executive Vice
	2024
	$374,792
	—
	$1,253,192
	$1,002,292
	$
	254,475
	$51,684
	$ 2,936,435
	

	President and Chief Financial
	2023
	—
	—
	—
	—
	
	—
	—
	—
	

	Officer(7)
	
	
	
	
	
	
	
	
	
	



(1) Prior to 2024, given the structure of the Company’s annual bonus program, all amounts paid pursuant to the Company’s annual bonus awards were disclosed in the “Bonus” column. Bonus amounts for 2023 include an annual cash bonus of $793,125 for Mr. Grossman, which was paid in March 2024.

(2) Amounts reflected in this column represent the aggregate grant date fair value of outstanding RSUs granted to each of the named executive officers under the Equity Compensation Plan, computed in accordance with FASB ASC Topic 718 and the assumptions described in Note 2 of the notes to our consolidated financial statements contained in our Annual Reports on Form 10-K for the years ended December 31, 2025, 2024 and 2023. The fair value of RSUs is determined based on the closing price of the Company’s common stock on the date of grant.

(3) Amounts in this column reflect the aggregate grant date fair value of outstanding stock options granted to each of the named executive officers under the Equity Compensation Plan, computed in accordance with FASB ASC Topic 718 and the assumptions described in Note 2 of our notes to consolidated financial statements contained in our Annual Reports on Form 10-K for the years ended December 31, 2025, 2024, and 2023. We estimate the fair value of each option on the grant date using the Black-Scholes model with the following assumptions: To determine the risk-free interest rate, we utilized the U.S. Treasury yield curve in effect at the time of grant with a term consistent with the expected term of our awards. The expected term of the options granted is in accordance with Staff Accounting Bulletin 107 which is based on the average between vesting term and contractual term. The expected dividend yield reflects our current and expected future policy for dividends on our common stock. The expected stock price volatility for our stock options was calculated by examining the historical volatility of the Company’s common stock since the stock became publicly traded in the fourth quarter of 2013. The material terms of the options held are described in the footnotes to the Outstanding Equity Awards at Fiscal-Year End table.

(4) Annual bonus awards for 2024 and 2025 were paid pursuant to the Company’s annual bonus program based upon established performance goals and individual performance, as described in the Compensation Discussion & Analysis. Bonus amounts for 2024 include annual cash bonuses of $1,020,000; $345,000 and $254,475 for each of Mr. Grossman, Ms. Kestenberg and Mr. Tade, respectively, which were paid to the named executive officers in March 2025. Bonus amounts for 2025 include annual cash bonuses of $1,156,250, $359,375 and $250,000 for each of Mr. Grossman, Ms. Kestenberg and Mr. Tade, respectively, which were paid to the named executive officers in March 2025, as well as a discretionary bonus of $15,750 to Mr. Kohler, also paid in March 2026.

(5) This column represents other compensation, including 401(k) matching contributions by the Company, and Company payment of medical benefits and life insurance premiums for the named executive officers. In 2024, the Company paid $13,800 in 401(k) employer matching contributions to each of Mr. Grossman, Ms. Kestenberg, and Mr. Tade. In 2024, the Company also paid $30,479 for medical benefits and $450 in life insurance premiums for Mr. Grossman, $23,601 for medical benefits and $270 in life insurance premiums for Ms. Kestenberg, and $37,194 for medical benefits and $690 in life insurance premiums for Mr. Tade. In 2025, the Company paid $23,500 in 401(k) employer matching contributions to each of Mr. Grossman, Ms. Kestenberg, and Mr. Tade. In 2025, the Company also paid $32,134 for medical benefits and $450 in life insurance premiums for Mr. Grossman, $30,514 for medical benefits and $270 in life insurance premiums for Ms. Kestenberg, and $49,455 for medical benefits and $690 in life insurance premiums for Mr. Tade, as well as a $11,992 housing allowance for Mr. Kohler.

(6) Ms. Kestenberg’s cash bonus for 2024 performance was erroneously disclosed as $293,625 in the Company’s Current Report on Form 8-K filed with the SEC on February 21, 2025.

(7) Mr. Tade transitioned from Chief Financial Officer and Treasurer to a consultant role with the Company effective February 25, 2026.
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Grants of Plan-Based Awards Table

The following table sets forth each grant made to our named executive officers in 2025 under the plans established by the Company in the amounts granted on such dates.

	
	
	
	ESTIMATED FUTURE PAYOUTS
	ESTIMATED FUTURE
	ALL OTHER
	ALL OTHER
	
	GRANT
	

	
	
	
	
	
	STOCK
	OPTION
	
	DATE FAIR
	

	
	
	
	
	UNDER NON-EQUITY
	PAYOUTS UNDER EQUITY
	AWARDS:
	AWARDS:
	EXERCISE
	VALUE OF
	

	
	
	
	INCENTIVE PLAN AWARDS
	INCENTIVE PLAN AWARDS
	NUMBER
	NUMBER OF
	OR BASE
	STOCK
	

	
	
	
	
	
	
	
	
	
	
	
	OF SHARES
	SECURITIES
	PRICE OF
	AND
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	TARGET
	
	
	
	
	
	
	OF STOCK
	UNDERLYING
	OPTION
	OPTION
	

	
	GRANT
	THRESHOLD
	
	MAXIMUM
	THRESHOLD
	TARGET MAXIMUM
	OR UNITS
	OPTIONS
	AWARDS
	AWARDS
	

	NAME
	
	
	(1)
	
	
	
	(2)
	(3)
	
	
	

	
	DATE
	($)
	($)
	($)
	(#)
	(#)
	(#)
	(#)
	(#)
	($/SH)
	($)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adam S.
	2/19/2025
	
	—
	
	—
	
	—
	—
	252,022
	376,744
	$16.07
	$8,100,000
	

	Grossman
	3/2026
	
	— $925,000
	—
	
	—
	—
	—
	—
	—
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	2/19/2025
	
	—
	—
	—
	
	—
	—
	77,784
	116,279
	$16.07
	$2,500,000
	

	Kaitlin
	3/2026
	
	— $287,500
	—
	
	—
	—
	—
	—
	—
	—
	

	Kestenberg
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Brad L.
	2/19/2025
	
	—
	—
	—
	
	—
	—
	62,227
	93,023
	$16.07
	$2,000,000
	

	Tade
	3/2026
	
	— $250,000
	—
	
	—
	—
	—
	—
	—
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Paul
	12/8/2025
	
	—
	—
	—
	
	—
	—
	58,019
	91,166
	$19.39
	$2,250,000
	

	Terence
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Kohler, Jr.
	3/2026
	
	—
	—
	—
	
	—
	—
	—
	—
	—
	—
	

	(4)
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



(1) The amounts included in this column reflect the target annual bonus amounts for each named executive officer for fiscal year 2025. The Company’s annual bonus program does not provide for threshold and maximum annual bonus amounts. Instead, the Compensation Committee determines target bonus amounts, which may be increased or decreased by the Board based on individual performance of the named executive officers. Annual bonus amounts were paid in March 2026. Refer to the Compensation Discussion & Analysis for additional detail regarding the annual bonus payments.

(2) All other stock awards include RSUs granted to the named executive officers for fiscal year 2025, as described in the Compensation Discussion & Analysis.

(3) All other option awards include stock options granted to the named executive officers for fiscal year 2025, as described in the Compensation Discussion & Analysis.

(4) Under Mr. Kohler’s employment agreement, he became eligible to receive an annual bonus in fiscal 2026, and therefore did not have a target annual bonus for fiscal 2025. For 2025, Mr. Kohler was paid a discretionary bonus of $15,750 in March 2026, which represents approximately a prorated portion of his target annual bonus for 2026 (45% of base salary).
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Outstanding Equity Awards at Fiscal Year-End

The following table sets forth information regarding unexercised options and equity incentive plan awards which have not yet vested held by each of the named executive officers as of December 31, 2025.

	
	
	
	
	OPTION AWARDS(1)
	
	
	
	STOCK AWARDS(2)
	

	
	
	
	
	NUMBER OF
	NUMBER OF
	
	
	
	NUMBER OF
	MARKET VALUE
	

	
	
	
	
	
	
	
	
	
	SHARES OR
	OF SHARES OR
	

	
	
	
	
	EXERCISABLE
	UNEXERCISABLE
	
	
	
	UNITS OF
	UNITS OF
	

	
	
	
	
	SHARES
	SHARES
	OPTION
	OPTION
	STOCK THAT
	STOCK THAT
	

	
	
	
	
	UNDERLYING
	UNDERLYING
	
	
	HAVE NOT
	HAVE NOT
	

	NAME
	GRANT DATE
	
	OPTIONS
	OPTIONS
	EXERCISE
	EXPIRATION
	VESTED
	VESTED
	

	
	
	(#)
	(#)
	PRICE
	DATE
	(#)
	($)(3)
	

	Adam S. Grossman
	02/25/2021
	
	181,569
	—
	$ 2.35
	02/25/2031
	
	—
	—
	

	President, Chief Executive
	03/07/2022
	
	350,000
	37,500
	$ 1.67
	03/07/2032
	
	75,000
	1,368,000
	

	Officer and Director
	03/06/2023
	
	382,462
	358,558
	$ 3.35
	03/06/2033
	
	286,848
	5,232,108
	

	
	
	
	
	
	
	
	
	
	
	

	
	02/26/2024
	
	
	249,185
	471,765
	$ 5.40
	02/26/2034
	
	418,296
	7,629,719
	

	
	02/19/2025
	
	
	—
	376,744
	$16.07
	02/19/2035
	
	252,022
	4,596,881
	

	Kaitlin Kestenberg
	
	
	
	
	
	
	
	
	
	
	

	Chief Operating Officer &
	02/14/2017
	
	5,000
	—
	$ 5.00
	02/14/2027
	
	—
	—
	

	Senior Vice President,
	06/05/2019
	
	1,563
	—
	$ 4.31
	06/05/2029
	
	—
	—
	

	Compliance
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	06/05/2019
	
	937
	—
	$ 4.31
	06/05/2029
	
	—
	—
	

	
	08/19/2020
	
	5,417
	—
	$ 2.83
	08/19/2030
	
	—
	—
	

	
	02/25/2021
	
	3,750
	—
	$ 2.35
	02/25/2031
	
	—
	—
	

	
	07/19/2021
	
	5,000
	
	$ 1.55
	07/19/2031
	
	—
	—
	

	
	03/07/2022
	
	
	—
	—
	—
	—
	10,000
	182,400
	

	
	03/06/2023
	
	
	—
	—
	—
	—
	47,500
	866,400
	

	
	07/24/2023
	
	
	—
	—
	—
	—
	15,000
	273,600
	

	
	04/01/2024
	
	125,136
	175,192
	$ 6.54
	04/01/2034
	
	144,240
	2,630,938
	

	
	02/19/2025
	
	
	—
	116,479
	$16.07
	02/19/2035
	
	77,784
	1,418,780
	

	
	
	
	
	
	
	
	
	
	
	
	

	Paul Terence Kohler, Jr.
	12/08/2025
	
	
	—
	91,166
	$19.39
	12/08/2035
	
	58,019
	1,058,267
	

	Current Chief Financial
	
	
	
	
	
	
	
	
	
	
	

	Officer and Treasurer
	
	
	
	
	
	
	
	
	
	
	

	Brad L. Tade
	06/26/2023
	
	
	—
	—
	—
	—
	50,000
	912,000
	

	Former Chief Financial
	02/26/2024
	
	
	—
	—
	—
	—
	37,500
	684,000
	

	Officer and Treasurer
	07/24/2024
	
	40,764
	74,336
	$13.58
	07/24/2034
	
	54,300
	990,432
	

	
	
	
	
	
	
	
	
	
	
	

	
	02/19/2025
	
	
	—
	93,023
	$16.07
	02/19/2035
	
	62,227
	1,135,020
	

	
	
	
	
	
	
	
	
	
	
	
	



(1) Stock options granted to our named executive officers vest over four years, with 25% vesting on the first anniversary of the grant date and the remaining
75% vesting in equal monthly installments over the following 36 months, subject to the named executive officer’s continued employment through the applicable vesting date. Refer to the Compensation Discussion & Analysis for further discussion of the treatment of the stock options upon termination of employment and a change in control.

(2) RSUs granted to our named executive officers vest quarterly on each one-year anniversary of the date of grant, over four years, subject to the named executive officer’s continued employment through the applicable vesting date. In each case, the RSUs will settle into shares of the Company common stock upon vesting.

(3) The market value of the RSUs was determined by multiplying the number of unvested RSUs by the closing market price of $18.24 of the Company’s common stock on December 31, 2025 (the last trading day in 2025).
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Option Exercises and Stock Vested Table

The following table sets forth information concerning each exercise of stock options and the vesting of restricted stock by our named executive officers during 2025.

	
	
	OPTION AWARDS
	
	STOCK AWARDS
	

	
	
	
	
	
	
	

	
	NUMBER OF SHARES
	VALUE REALIZED ON
	NUMBER OF SHARES
	VALUE REALIZED ON
	

	
	ACQUIRED ON
	
	
	
	

	
	EXERCISE
	EXERCISE
	ACQUIRED ON VESTING
	VESTING
	

	NAME
	(#)(1)
	($)(2)
	(#)(3)
	($)(4)
	

	Adam S. Grossman
	​150,000
	1,951,500​
	403,644
	6,667,446
	

	Kaitlin Kestenberg
	7,500
	50,500
	
	94,330
	1,749,507
	

	
	
	
	
	
	

	Brad L. Tade
	—
	—
	55,600
	944,320
	

	Paul Terence Kohler, Jr.
	—
	—
	—
	—
	



(1) Reflects options exercised during 2025.

(2) Amount calculated by determining the difference between the market price of the underlying options at exercise and the exercise price of the options.

(3) Shares represent the total number of RSUs that vested during 2025.

(4) Value realized upon vesting of the RSUs represents the total number of shares vested multiplied by the closing price on the vesting date.

CEO Pay Ratio

SEC executive compensation disclosure rules require us to disclose the annual total compensation of our CEO for 2025, the

median of the annual total compensation of all our employees other than our CEO, as well as their ratio to each other (the

“CEO Pay Ratio”). During 2025, Mr. Grossman served as our President and Chief Executive Officer. We use the annual total

compensation of Mr. Grossman as disclosed in the Summary Compensation Table to calculate our pay ratio. The annual total

compensation for Mr. Grossman, and for the median of the annual total compensation of all employees is calculated in accordance

with SEC rules applicable to the Summary Compensation Table. For 2025, these amounts were as follows:

· Our CEO’s annual total compensation: $10,237,326

· Our median compensated employee’s annual total compensation: $85,586

· Chief Executive Officer Pay Ratio: 120 to 1

In determining the median compensated employee based on annual total compensation paid, we chose December 31, 2024, as the date used to determine our employee population. As of this date, we had 633 employees, excluding the CEO, of which 626 were full-time salaried employees, with the remaining being part-time employees. There were no seasonal or temporary employees as of this date and no contractors were included in the population. The rules expressly permit the use of a “consistently applied compensation measure” (“CACM”) to determine our median employee. As our CACM, we used annualized salary for 2024. In determining our median compensated employee and calculating the CEO Pay Ratio, we did not use any of the exemptions permitted under SEC rules.

As permitted under SEC rules, we may identify our median employee for purposes of providing pay ratio disclosure once every three years, provided that there has been no change in the employee population or employee compensation arrangements that we reasonably believe would result in a significant change to the 2025 pay ratio disclosure. In accordance with SEC rules, we determined that, in calculating the CEO Pay Ratio for 2025, there were no changes to the employee population or compensation arrangements in 2025 that would be significant to the pay ratio calculation. Therefore, for the purposes of the 2025 calculations, we continue to use the same median employee that we originally identified in 2024 and our median compensated employee’s actual total compensation for 2025 uses the same methodology used to calculate the annual total compensation of our named executive officers for purposes of the Summary Compensation Table.

We believe that the CEO Pay Ratio set forth above is a reasonable estimate for 2025, determined in a manner consistent with SEC rules. The SEC rules for identifying the median compensated employee and calculating the CEO Pay Ratio based on that
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employee’s annual total compensation permit companies to apply certain exemptions and to make certain assumptions, adjustments, or estimates. Accordingly, the CEO Pay Ratio may not be comparable to the pay ratios reported by other companies, which may have used different methodologies, assumptions, adjustments, or estimates in calculating their pay ratios.

Potential Payments Upon Termination or Change in Control

The table below describes and estimates the amounts and benefits that our current named executive officers would have been entitled to receive upon a change of control or a termination of their employment in certain circumstances, assuming such events occurred as of December 31, 2025 (based on the plans and arrangements in effect on such date) and a valuation of our common stock based on its closing market price per share on December 31, 2025 (the last trading day of 2025) of $18.24 per share. The table also assumes that each executive will take all action necessary or appropriate for such person to receive the maximum available benefit, such as execution of a release of claims and compliance with restrictive covenants described the Compensation Discussion & Analysis.

For each current named executive officer, the payments and benefits detailed in the table below are in addition to any payments and benefits under our plans and arrangements that are offered or provided generally to all salaried employees on a non-discriminatory basis and any accumulated vested benefits for each named executive officer, including any stock options and restricted stock units vested as of December 31, 2025 (which are set forth in the Outstanding Equity Awards at Fiscal Year-End table).

A description of some elements of the plans, arrangements, and agreements covered by the following tables and which provide for payments or benefits in connection with a termination of employment or change in control are also described in Compensation Discussion & Analysis. The footnotes to the table describe the assumptions that were used in calculating the amounts described below.

	
	
	BASE SALARY
	BONUS PAYMENT
	COBRA HEALTH
	VESTING OF
	VESTING OF
	
	

	
	
	
	
	
	RESTRICTED
	
	TOTAL
	

	
	NAME
	CONTINUATION
	(IF APPLICABLE)
	REIMBURSEMENT
	STOCK UNITS
	STOCK OPTIONS
	
	

	
	
	($)
	($)
	($)
	($)
	($)
	($)
	

	
	
	
	
	
	
	
	
	

	
	Adam S. Grossman
	
	
	
	
	
	
	

	
	Qualifying Termination other than within
	1,387,500
	1,387,500
	54,000
	7,676,509
	8,062,963
	18,568,472
	

	
	CIC Period
	
	
	
	
	
	
	

	
	Qualifying Termination within CIC Period
	1,850,000
	1,850,000
	72,000
	18,826,699
	12,835,285
	35,433,984
	

	
	Kaitlin Kestenberg
	
	
	
	
	
	
	

	
	Qualifying Termination other than within
	575,000
	—
	36,000
	—
	—
	611,000
	

	
	CIC Period
	
	
	
	
	
	
	

	
	Qualifying Termination within CIC Period
	718,750
	431,250
	36,000
	5,372,118
	2,302,073
	8,860,191
	

	
	
	
	
	
	
	
	
	

	
	Brad L. Tade
	
	
	
	
	
	
	

	
	Qualifying Termination other than within
	500,000
	—
	36,000
	—
	—
	536,000
	

	
	CIC Period
	
	
	
	
	
	
	

	
	Qualifying Termination within CIC Period
	625,000
	375,000
	36,000
	3,721,452
	548,239
	5,305,691
	

	
	Paul Terence Kohler, Jr.
	
	
	
	
	
	
	

	
	Qualifying Termination other than within
	250,000
	—
	18,000
	—
	—
	268,000
	

	
	CIC Period
	
	
	
	
	
	
	

	
	Qualifying Termination within CIC Period
	375,000
	—
	27,000
	1,058,267
	—(1)
	1,460,267
	



(1) As of December 31, 2025, the exercise price per share of Mr. Koher’s options was greater than the closing price of the Company’s common stock.

As described in the Compensation Discussion & Analysis, Mr. Tade retired from his role as Chief Financial Officer and Treasurer of the Company on February 25, 2026, and transitioned to a consulting role with the Company through July 31, 2026. Mr. Kohler was initially employed as the Company’s Executive Financial Advisor from December 8, 2025 through February 25, 2026, after which he succeeded Mr. Tade as Chief Financial Officer and Treasurer
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Policies and Practices Related to the Grant of Certain Equity Awards

The Company does not grant new awards of stock options, stock appreciation rights, or similar option-like instruments within four business days before or one business day after the release of any Annual Report on Form 10-K, Quarterly Report on Form 10-Q or Current Report on Form 8-K that discloses material nonpublic information. Accordingly, the Company has no specific policy or practice on the timing of awards of such options in relation to the disclosure of material nonpublic information by the Company. In the event the Company determines to grant new awards of such options, the Board will evaluate the appropriate steps to take in relation to the foregoing.
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PAY VERSUS PERFORMANCE

The following tables provide information regarding fiscal years ended December 31, 2025, 2024, 2023, 2022 and 2021 in satisfaction of Item 402(v) of Regulation S-K. For the most recently completed fiscal year, we did not use any financial performance measure to link Compensation Actually Paid to our named executive officers to the Company’s performance; accordingly, this disclosure does not present a company-selected measure in the table below nor a tabular list of our most important performance measures, as permitted by the SEC.

	
	
	
	
	
	
	
	VALUE OF INITIAL
	
	

	
	
	
	
	AVERAGE SUMMARY
	AVERAGE
	VALUE OF INITIAL
	FIXED $100
	
	

	
	
	SUMMARY
	
	COMPENSATION
	COMPENSATION
	FIXED $100
	INVESTMENT
	
	

	
	
	
	COMPENSATION
	TABLE TOTAL FOR
	ACTUALLY PAID TO
	INVESTMENT
	BASED ON PEER
	
	

	
	
	COMPENSATION
	
	NON-PEO NAMED
	NON-PEO NAMED
	BASED ON TOTAL
	GROUP TOTAL
	NET INCOME
	

	
	
	TABLE TOTAL
	ACTUALLY PAID
	EXECUTIVE
	EXECUTIVE
	SHAREHOLDER
	SHAREHOLDER
	
	

	
	YEAR
	FOR PEO
	TO PEO
	OFFICERS
	OFFICERS
	RETURN
	RETURN
	(MILLIONS)
	

	
	
	($)(1)
	($)(2)
	($)
	($)(2); (3)
	($)
	($)(4)
	($)
	

	
	(a)
	(b)
	(c)
	(d)
	(e)
	(f)
	(g)
	(h)
	

	
	
	
	
	
	
	
	
	
	

	2025
	10,237,326
	13,616,547
	2,869,742
	3,360,437
	106.36
	125.85
	146.93
	

	2024
	7,918,734
	47,362,007
	2,319,752
	8,383,112
	379.42
	103.21
	197.70
	

	
	
	
	
	
	
	
	
	
	

	2023
	6,039,649
	14,081,485
	1,965,360
	4,004,142
	116.49
	129.95
	(28.20)
	

	2022
	2,649,501
	8,544,716
	1,601,064
	4,337,081
	275.18
	94.28
	(65.90)
	

	
	
	
	
	
	
	
	
	
	

	
	2021
	4,361,250
	1,997,290
	1,730,385
	557,225
	72.31
	123.16
	(71.65)
	

	
	
	
	
	
	
	
	
	
	



(1) The amounts in the column reflect the amounts reported in the “Total” column of the Summary Compensation Table for Mr. Adam Grossman, the Company’s President, Chief Executive Officer and Director.

(2) “Compensation Actually Paid” as set forth in this column is calculated in accordance with the Rules set forth under Item 402(v) and does not reflect the actual amounts earned or that may be earned by the applicable named executive officers. Mr. Grossman served as the Company’s sole PEO from 2021–2025. Our non-PEO named executive officers in (i) 2025 were Ms. Kaitlin Kestenberg, the Company’s Chief Operating Officer and Senior Vice President, Compliance, Mr. Tade, the Company’s former Chief Financial Officer and Treasurer, and Mr. Kohler, the Company’s current Chief Financial Officer and Treasurer; (ii) 2024 were Ms. Kestenberg, Mr. Tade and Mr. Brian Lenz, the Company’s former Executive Vice President and Chief Financial Officer; (iii) 2023 and 2022 was Mr. Lenz; and (iv) 2021 was Mr. Lenz and Dr. James Mond, the Company’s former Executive Vice President, Chief Scientific Officer and Chief Medical Officer.

(3) The amounts deducted or added in calculating the equity award adjustments required under Item 402(v) are set forth in the following table. The valuation assumptions used to calculate fair values are consistent with those used in our disclosures of fair value as of the grant date.

(4) The peer group used for purposes of calculating the amounts in this column is disclosed in “Compensation Discussion and Analysis” above.






Total Compensation from Summary Compensation Table

Adjustments for Pension

Adjustment Summary
Compensation Table Pension

Amount added for current year service cost

Amount added for prior service cost impacting current year

Total Adjustments for Pension

Adjustments for Equity Awards




	2025
	2024
	2023
	2022
	2021
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	AVERAGE
	
	
	AVERAGE
	
	
	AVERAGE
	
	
	AVERAGE
	
	
	AVERAGE
	

	PEO
	NON- PEO
	
	PEO
	NON-PEO
	
	PEO
	NON- PEO
	
	PEO
	NON- PEO
	
	PEO
	NON- PEO
	

	
	NEOS
	
	
	NEOS
	
	
	NEOS
	
	
	NEOS
	
	
	NEOS
	

	($)
	($)
	($)
	($)
	($)
	($)
	($)
	($)
	($)
	($)
	

	10,237,326
	2,869,742
	7,918,734
	2,319,752
	6,039,649
	1,965,360
	2,649,501
	1,601,064
	4,361,250
	1,730,385
	

	—
	—
	
	—
	—
	
	—
	—
	
	—
	—
	
	—
	—
	

	—
	—
	
	—
	—
	
	—
	—
	
	—
	—
	
	—
	—
	

	—
	—
	
	—
	—
	
	—
	—
	
	—
	—
	
	—
	—
	

	—
	—
	
	—
	—
	
	—
	—
	
	—
	—
	
	—
	—
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	2025
	2024
	2023
	2022
	2021
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	AVERAGE
	
	
	AVERAGE
	
	
	AVERAGE
	
	
	AVERAGE
	
	
	AVERAGE
	

	PEO
	NON- PEO
	
	PEO
	NON-PEO
	
	PEO
	NON- PEO
	
	PEO
	NON- PEO
	
	PEO
	NON- PEO
	

	
	NEOS
	
	
	NEOS
	
	
	NEOS
	
	
	NEOS
	
	
	NEOS
	

	($)
	($)
	($)
	($)
	($)
	($)
	($)
	($)
	($)
	($)
	




Adjustments for grant
date values in the
Summary
Compensation Table

Year-end fair value of
unvested awards
granted in the current
year

Year-over-year
difference of year-end
fair values for
unvested awards
granted in prior years

Fair values at vest date
for awards granted
and vested in current

year

Difference in fair
values between prior
year-end fair values
and vest date fair
values for awards

granted in prior years

Forfeitures during
current year equal to
prior year-end fair
value

Dividend or dividend
equivalents not
otherwise included in
total compensation




	(8,099,992)
	(2,249,983)
	(6,054,005)
	(1,593,232)
	(4,449,722)
	(1,048,443)
	(1,130,064)
	(517,946)
	(2,968,762)
	(1,350,450)

	8,895,363
	2,344,095
	21,762,079
	3,602,224
	6,056,139
	1,426,946
	2,961,868
	1,357,523
	622,157
	184,064

	1,440,118
	238,672
	18,026,784
	3,096,374
	6,506,459
	1,690,652
	2,462,585
	1,029,429
	(121,190)
	(47,127)

	—
	—
	—
	—
	—
	—
	—
	—
	—
	—

	1,143,732
	157,912
	5,708,415
	957,994
	(71,039)
	(30,373)
	1,600,826
	867,012
	103,834
	40,352

	—
	—
	—
	—
	—
	—
	—
	—
	—
	—

	—
	—
	—
	—
	—
	—
	—
	—
	—
	—


[image: ][image: ][image: ]


	
	Total Adjustments for
	3,379,221
	490,695
	39,443,273
	6,063,360
	8,041,836
	2,038,782
	5,895,215
	2,736,017
	(2,363,960)
	(1,173,160)
	
	

	
	Equity Awards
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Compensation
	13,616,547
	3,360,437
	47,362,007
	8,383,112
	14,081,485
	4,004,142
	8,544,716
	4,337,081
	1,997,290
	557,225
	
	

	
	Actually Paid (as
	
	
	
	
	
	
	
	
	
	
	
	

	
	calculated)
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Pay Versus Performance Graphic Description

In accordance with Item 402(v) of Regulation S-K, we are providing the following graphic descriptions of the relationships between

(i) compensation actually paid to the PEO and the named executive officers other than the PEO, and total shareholder return (“TSR”); and (ii) compensation actually paid to the PEO and the named executive officers other than the PEO, and net income (loss).
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Certain ADMA Relationships and Related Transactions
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Our Board is responsible for reviewing and approving all material transactions with any related party on a continuing basis. Related parties can include any of our directors or executive officers, holders of 5% or more of our voting securities and their immediate family members. We may not enter into a related person transaction unless our Board has reviewed and approved such transaction. In reviewing a related person transaction, our Board may consider various factors, including evaluating potential alternative transactions with unrelated persons. We maintain a Related Party Policy that is reviewed with the Board of Directors or a sub-committee annually; the policy addresses the process for identifying, authorizing, and approving transactions with related parties. Our management prepares a related party listing and transaction analysis quarterly and this analysis is reviewed with the Audit Committee of the Board of Directors. We believe the transactions set forth below were executed on terms no less favorable to us than we could have obtained from unaffiliated third parties.

See “Executive Officers and Director and Officer Compensation” above for a discussion of director compensation, executive compensation and our named executive officers’ employment agreements and, in the case of Mr. Tade’s, consulting agreement.

SHARED SERVICES AGREEMENT

Our executive offices are located in approximately 4,200 square feet of space at 465 State Route 17, Ramsey, New Jersey 07446. Currently we operate under a Shared Services Agreement, as amended from time to time, with Areth for the use of office space, warehouse space and certain related services. We paid Areth $120,000 under this agreement for the year ended December 31, 2025. Effective as of October 1, 2022, the Company and Areth agreed to extend the term of the lease to December 31, 2026 at the current monthly rent, with the agreement automatically renewing for successive one (1)-year periods thereafter unless either party terminates with twelve (12) months’ prior written notice. Areth is a company controlled by Dr. Grossman and Mr. Grossman.
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Stockholder Proposals and Other Information
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DEADLINE FOR SUBMISSION OF STOCKHOLDER PROPOSALS AND RECOMMENDATIONS FOR DIRECTOR

Any stockholder proposal submitted to us pursuant to SEC Rule 14a-8 under the Exchange Act for inclusion in our proxy materials for the 2027 annual meeting of stockholders must have been received by us at c/o ADMA Biologics, Inc., 465 State Route 17, Ramsey, New Jersey 07446, Attention: Corporate Secretary no later than the close of business on December 16, 2026.

In order for a stockholder to nominate a person for election to the Board or bring other business before the 2026 annual meeting of stockholders, the stockholder must comply with the advance notice provisions of our Bylaws, which require that the stockholder deliver written notice to the Secretary and comply with the other requirements set forth in the Bylaws. Specifically, we must receive this notice not less than 90 days and not greater than 120 days prior to the first anniversary of the preceding year’s annual meeting. In the event that the date of the annual meeting is advanced more than 30 days prior to or delayed by more than 30 days after the anniversary of the preceding year’s annual meeting, notice by the stockholder to be timely must be so received no earlier than the close of business on the 120th day prior to such annual meeting and no later than the close of business on the later of the ninetieth day prior to such annual meeting or the tenth day following the day on which public announcement of the date of such meeting is first made. Stockholders who intend to solicit proxies in support of director nominees other than the Board’s nominees under SEC Rule 14a-19 must comply with the applicable provisions of our Bylaws, as well as complying with the additional requirements of SEC Rule 14a-19, including SEC Rule 14a-19(b).

Annual Report
[image: ]

Our Annual Report is included with these proxy materials. A copy of our Annual Report, including the financial statements included therein, is also available without charge on our website (www.admabiologics.com) or upon written request to us at c/o ADMA Biologics, Inc., 465 State Route 17, Ramsey, New Jersey 07446, Attention: Corporate Secretary.

Householding of Meeting Materials
[image: ]

The SEC has adopted rules that permit companies and intermediaries (e.g., brokers, banks and nominees) to satisfy the delivery requirements for proxy statements and annual reports with respect to two or more stockholders sharing the same address by delivering a single set of proxy materials addressed to those stockholders. This process, which is commonly referred to as “householding,” potentially means extra convenience for stockholders and cost savings for companies and intermediaries. Under this process, stockholders of record who have the same address and last name will receive a single envelope containing the proxy materials for all stockholders having that address. The proxy materials for each stockholder will include that stockholder’s unique control number needed to vote his or her shares.

Upon written or oral request, ADMA will deliver a separate copy of proxy materials to any stockholder at a shared address to which a single set of proxy materials was delivered and who wishes to receive separate sets in the future. Stockholders receiving multiple sets of proxy materials may likewise request that ADMA deliver a single set of proxy materials in the future. Stockholders may notify ADMA of their requests by calling or writing ADMA at its principal executive offices at (201) 478-5552 or 465 State Route 17, Ramsey, New Jersey 07446.

If you are a beneficial owner, you can request information about householding from your broker, bank or nominee.
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Expenses and Solicitation
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All costs of solicitation of proxies will be borne by us. In addition to solicitations by mail, certain of our directors, officers and regular employees, without additional remuneration, may solicit proxies in person or by telephone or telegraph. The Company may elect to engage outside professionals to assist it in the distribution and solicitation of proxies at a fee to be borne by the Company. Brokers, custodians and fiduciaries will be requested to forward proxy soliciting material to the owners of stock held in their names, and we will reimburse them for their reasonable out-of-pocket costs. Solicitation by our officers and employees may also be made of some stockholders in person or by mail, telephone or telegraph following the original solicitation.

Other Matters
[image: ]

The Board does not know of any matters to be presented at the Annual Meeting other than those listed in the Notice of Annual Meeting of Stockholders that accompanies this proxy statement. However, if other matters properly come before the Annual Meeting, including a proposal to adjourn or postpone the Annual Meeting as permitted pursuant to our Bylaws, it is the intention of the persons named in the accompanying proxy to vote in accordance with their best judgment on such matters insofar as the proxies are not limited to the contrary.

To the extent that information contained in this proxy statement is within the knowledge of persons other than our management, we have relied on such persons for the accuracy and completeness thereof.

This proxy statement and our Annual Report is available in the “Investors” section of our website at www.admabiologics.com. Alternatively, upon the receipt of a written request from any stockholder entitled to vote at the forthcoming Annual Meeting, we will mail, at no charge to the stockholder, a copy of our Annual Report, including the financial statements and schedules required to be filed with the SEC pursuant to Rule 13a-1 under the Exchange Act, for the Company’s most recent fiscal year. Requests from beneficial owners of our voting securities must set forth a good faith representation that, as of the Record Date for the Annual Meeting, the person making the request was the beneficial owner of securities entitled to vote at such meeting. Written requests for such report should be directed to: c/o ADMA Biologics, Inc., 465 State Route 17, Ramsey, New Jersey 07446, Attention: Corporate Secretary.

If you would like us to send you a copy of the exhibits listed on the exhibit index of the Annual Report, we will do so upon your payment of our reasonable expenses in furnishing a requested exhibit.

You are asked to advise us if you intend to attend the Annual Meeting. For instructions on how to attend the virtual Annual Meeting, please refer to www.virtualshareholdermeeting.com/ADMA2026. You are urged to authorize your proxy via the Internet, or, if you have requested paper copies of our proxy materials, complete, sign, date and return your proxy card promptly to make certain your shares will be voted at the Annual Meeting.

By Order of the Board of Directors,
[image: ]


  

Adam S. Grossman

President, Chief Executive Officer and Director

Dated: April 15, 2026
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Where You Can Find Additional Information
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We are subject to the informational requirements of the Exchange Act, and are required to file reports, any proxy statements and other information with the SEC. Any reports, statements or other information that we file with the SEC, including this proxy statement, may be accessed from the SEC’s website on the Internet at www.sec.gov, free of charge. You may also obtain any reports, statements or other information that we file with the SEC by accessing our website at www.admabiologics.com or you may request such reports, statements or other information in writing or by telephone as follows:

ADMA BIOLOGICS, INC.

465 State Route 17

Ramsey, New Jersey 07446

Attention: Office of the Secretary

Telephone: (201) 478-5552

The information contained on our website or in any of our reports filed with the SEC shall not be deemed to be incorporated by reference into this proxy statement, except to the extent we specifically incorporate it by reference.

We have not authorized anyone to provide you with information that differs from that contained in this proxy statement. You should not assume that the information contained in this proxy statement is accurate as on any date other than the date of the proxy statement, and the mailing of this proxy statement to our stockholders shall not create any implication to the contrary.
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Compensation Actually Paid versus Net Income (Loss)
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VOTE BY MAIL
Mark, sign and date your praxy card and return it in the postage-paid envelope we have provided or
retum it to Vote Processing, cfo Broadridge, 51 Mercedes Way, Edgewood, NY 11717.

You may vote by Interet 24 hours a day, 7 days a week. Your Intemet vote authorizes the named
proxies to vote in the same manner as if you marked, signed ard returned your proxy card.

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS:
\V/88886-P46768 KEEP THIS PORTION FOR YOUR RECORDS

THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED. RETACH AND, RETURN 15 PORTION ONLY

ADMA BIOLOGICS, INC.

The Board of Directors recommends you vote FOR the
following proposals:

1. Toelect the following Class | directors for a term expiring
at the 2029 Annual Meeting of Stockholders or until their
successors are duly elected and qualified.

Nominees:

1a. Alison C. Finger 0 0

1b. Eduardo Rene Salas 0 0 For Against Abstain
To ratify the appointment of KPMG LLP as the Company's independent registered public accounting firm for the fiscal year ending December 31, 2026. O 0 0
To approve, on a non-binding, advisory basis, the compensation of the Company's named executive officers. 0 0 0

NOTE: Such other business as may properly come before the meeting or any postponement or adjournment thereof.

Please sign exactly 2 your name(s) appears)hereon. When siging as attomey, executor

administrator, or other fiduciary, please give full title as such. Joint owners should each sign
personally. All holders must sign If a corporation or partnership, please signin full corporate
or partnership name by authorized officer.

[ |

Signature [PLEASE SIGN WITHIN BOX] Signature (Joint Owners)
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Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:
The Notice and Proxy Statement for the 2026 Annual Meeting of Stockholders and Annual Report on
Form 10-K for the year ended December 31, 2025 are available at www.proxyvote.com.

\/88887-P46768

ADMA BIOLOGICS, INC.
Annual Meeting of Stockholders
June 2, 2026 10:00 A.M. Eastern Time
This proxy is solicited by the Board of Directors

The undersigned hereby constitutes and appoints Adam S. Grossman and Paul Terence Kohler, Jr., or either of them, as
proxies, each with the power to appoint his substitute, and hereby authorizes them to represent and to vote, as designated
on the reverse side of this ballot, all of the shares of common stock of ADMA BIOLOGICS, INC. that the undersigned is
entitled to vote at the Annual Meeting of Stockholders to be held virtually at 10:00 a.m. Eastern Time on June 2, 2026 at
www.virtualshareholdermeeting.com/ADMA2026, and any adjournment or postponement thereof.

This proxy, when properly executed, will be voted in the manner directed herein. If no such direction is made, this
proxy will be voted in accordance with the Board of Directors' recommendations.

Continued and to be signed on reverse side
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