








We invest in the career growth of our people and are proud to have
achieved year-over-year improvements in our 2025 Global Employee
Engagement Survey results, which we view as an affirmation of the
wellbeing of our people.

2026 Priorities
Building on the momentum of 2025, our strategic priorities for 2026 focus on
expanding our business in both new and existing areas.

We are focused on broadening our reach in the U.S. Federal business,
capitalizing on policy-driven initiatives and increasing deployment of AI and
tech-enabled automation through strategic investments to both enhance
productivity and innovation for our customers.

We are well-positioned for the transformative opportunity ahead of us and
excited to leverage AI across a wide range of capabilities, from stronger
support of our employees to expanding our technology-focused solutions for
governments. We are in this position of strength thanks to the success of
our earlier implementation of Maximus Forward, our company-wide
initiative, which has equipped us with the foundation needed to deliver for
our shareholders.

The achievements of 2025 are evidence of the strength of Maximus’
strategy, dedication of our people and trust placed in us by our customers.
We look forward to continued delivery supporting the mission of our
customers, and through this the creation of long-term shareholder value.

On behalf of the Board and leadership team, we thank you for your
continued confidence and support

Sincerely,

Bruce L. Caswell
Chief Executive Officer and President





Under Securities and Exchange Commission (“SEC”) rules, we have elected to furnish our proxy materials to shareholders over the internet. We believe this will
allow us to provide shareholders with the information they need while at the same time conserving natural resources and lowering the cost of printing and
delivery. On or about January 22, 2026, we will mail to our shareholders a Notice of Internet Availability of Proxy Materials (the “Notice”) containing instructions
on how to access our 2026 proxy statement and 2025 annual report. The Notice also provides instructions on how to vote online and includes instructions on
how to receive a paper copy of the proxy materials by mail.

By Order of the Board of Directors

John T. Martinez
Chief Legal Officer and Secretary

This proxy statement is dated January 22, 2026 and is first being furnished to shareholders on or about January 22, 2026.
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Proxy Summary
The information provided in this Proxy Summary is for your convenience only and is merely a summary of the information contained in this proxy statement. You
should read this entire proxy statement carefully. Information contained on, or that can be accessed through, our website is not intended to be incorporated by
reference into this proxy statement.

Meeting Details
Date
March 10, 2026

Time
11:00 a.m. ET

Location
www.virtualshareholdermeeting.com/MMS2026

Ways to Vote
Your vote is important.
Whether or not you plan to attend, we
encourage you to vote promptly. There are
several ways that you can cast your ballot:

Via the Internet
Go to proxyvote.com

Virtually
Attend the virtual Annual Meeting

By Telephone
(+1) 800-690-6903
(toll-free)

By Mail
Sign, date, and return your proxy
card in the enclosed envelope

Voting Recommendations
Proposal Board's Voting Recommendation Page Reference

1 The election of eight Directors nominated by our Board of Directors to serve until the 2027 Annual Meeting of
Shareholders.

FOR each nominee 20

2 The ratification of the appointment of KPMG LLP as our independent registered public accounting firm for our
2026 fiscal year. FOR 30

3 An advisory vote to approve the compensation of the named executive officers. FOR 74
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Our Leadership
Our executive officers and their respective ages and positions as of the date of this proxy statement are as follows:

Name Age Position

Bruce L. Caswell 60 Chief Executive Officer, President and Director
David W. Mutryn 44 Chief Financial Officer and Treasurer
Ilene R. Baylinson 69 General Manager, U.S. Services

Michelle F. Link 51 Chief Human Resources Officer
John T. Martinez 53 Chief Legal Officer and Corporate Secretary

The following information sets forth biographical information for the past five years of the executive officers. Such information with respect to Bruce L. Caswell,
our Chief Executive Officer and President, is set forth below in the “Proposal One - Election of Directors” section.

David W. Mutryn assumed the role of Chief Financial Officer in 2021. Mr. Mutryn joined Maximus in 2016 as Corporate Controller and transitioned to Senior
Vice President of Finance in 2020. Prior to Maximus, Mr. Mutryn was Vice President of Finance at CSRA, Inc. and held numerous financial leadership positions
at SRA International, Inc.

Ilene R. Baylinson has served as the General Manager of our U.S. Services Segment since 2020. She previously served as the General Manager of the U.S.
Health Segment from 2015 to 2020. Ms. Baylinson joined Maximus in 1991.

Michelle F. Link joined Maximus in March 2020 as Chief Human Resources Officer. From 2018 to 2020 she served as the Executive Vice President of Human
Resources for ADS, Inc. Before that she served as Chief Human Resources Officer for PRA Group from 2011 to 2018. She has also held senior Human
Resources roles at BlueCross Blue Shield of Tennessee, AMERIGROUP (now Elevance Health), CIGNA, and Corning.

John T. Martinez joined Maximus in September 2023 as Chief Legal Officer and Corporate Secretary. Mr. Martinez previously served as Vice President and
General Counsel of GE Aerospace from August 2021 to September 2023 where he was responsible for developing and executing GE Aerospace's legal
strategy across the commercial aviation and defense sectors and led GE Aerospace's global legal, contracts, compliance, and government relations
organizations. In the ten years prior, Mr. Martinez served in roles including senior leadership positions at Raytheon Intelligence & Space, the Director of
National Intelligence, and the Central Intelligence Agency. Following the conclusion of our fiscal year 2025 and as disclosed in our Current Report on Form 8-K
on December 18, 2025, Mr. Martinez announced his intention to resign effective as of February 15, 2026.
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• Ms. Altman received an additional $20,000 retainer for her services as the Chair of the N&G Committee, and an additional $40,000 as Vice Chair of the
Board.

• Mr. Haley received an additional $180,000 retainer for his services as Chair of the Board and a $20,000 retainer for his services as the Chair of the C&HR
Committee.

• Ms. Madsen received an additional $30,000 retainer for her services as the Chair of the Audit Committee.

• Mr. Montoni received an additional $20,000 retainer for his services as Chair of the Technology Committee.

• Mr. Ruddy received an additional $35,000 retainer, which is a continuation of the additional retainer he previously received for his services as Vice Chair of
the Board, which reflects his leadership role on the Board and recognizes the additional time that he continues to spend on Maximus matters over and
above his normal director duties.

• RSU awards granted to our non-employee directors vest after one year; directors may elect to defer receipt of shares for their RSUs for a longer period up to
termination of service on the Board of Directors.

We also permit our directors to participate in the medical and dental plans that we offer to our employees, although each director who elects to participate must
pay the full cost of his or her own premiums in the plan. During fiscal year 2025, Mr. Montoni and Mr. Ruddy participated in portions of those plans.

In fiscal year 2026, the C&HR Committee approved a $15,000 increase to the annual retainer, increasing the portion to be paid in RSUs from $150,000 to
$165,000.

Director Equity Ownership Requirements
Directors are required to hold equity of Maximus equal to at least five times their annual cash retainer. Furthermore, directors that opt to receive more than
$150,000 of their annual retainer in cash are required to hold more than seven times their annual retainer in equity. For these purposes, “equity” consists of
shares owned directly by the director, and any vested shares that would have been distributed to the director but for the director’s election to defer receipt of the
shares for tax purposes. All of our directors met the ownership requirement as of the end of fiscal year 2025.

How To Communicate with Us
Our Board of Directors values input from a wide array of sources to inform its deliberations and decision-making. Since shareholders have a financial stake in
our success and represent independent sources of information, the Board especially values shareholder questions and insights. The Board has therefore
created a number of ways to obtain shareholder input including via participation at the annual meeting, use of our various reporting mechanisms including our
hotline and audit functions, requests for individual director engagements, and use of the official communications mechanism described here.

Shareholders and other interested parties wishing to communicate with the Board of Directors, the non-employee directors, or any individual director (including
any committee chair) may do so by sending a communication to the Board of Directors and/or a particular member of the Board of Directors, care of the
Corporate Secretary at Maximus, 1600 Tysons Boulevard, McLean, Virginia 22102. Depending upon the nature of the communication and to whom it is
directed, the Corporate Secretary will, as appropriate: (a) forward the communication to the appropriate director or directors; (b) forward the communication to
the relevant department within Maximus; or (c) attempt to handle the matter directly (for example, a communication dealing with a share ownership matter).
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Key Qualifications:
Mr. Warren brings over two decades of global leadership in financial services, international business and government
policy to the Board. His familiarity with government programs and expertise in value-creating operational investments,
financial services and corporate strategy strengthen the Board’s oversight of Maximus’ key stakeholder relationships and
growth initiatives.

• Additional CEO/CFO, Public Board, NEO Experience, Financial Acumen – Managing Director of Albright Stonebridge
Group (“ASG”), a global strategy and commercial diplomacy firm, since 2017, Managing Principal of ASG (2013-2017),
and Principal of ASG (2009-2013). Chief Operating Officer and Chief Financial Officer of Stonebridge International
(2004-2009).

• Mergers & Acquisitions – at ASG, advised clients on strategic growth and capital allocation decisions, including
mergers and acquisitions. Has guided numerous transactions and supported clients in navigating variable economic
and geopolitical issues influencing global deal markets.

• Financial Acumen – as Chief Operating Officer and Chief Financial Officer of Stonebridge International, has managed
complex operations, business development initiatives, corporate finance and personnel portfolios.

• Intelligent Modernization – leads ASG’s Global Innovation and Growth Group, advising clients on international
expansion strategies. Additionally, began his career advising technology and financial institution sector companies as
a strategic consultant at McKinsey & Company.

• Government Services Delivery – provides valuable perspectives on the evolving government contracting, regulatory
and public policy landscape, informed by senior advisory roles held within presidential administrations.

• Governance – in addition to deep experience serving various Boards, both public and private, he has recently
restructured the governance model of ASG.

Career Snapshot:
Mr. Warren was a founding member of the DGA Group ASG, (formerly Dentons Global Advisors) when it was launched in
conjunction with ASG in 2021, and serves on the Board of Directors of DGA Group. Since March 2022, Mr. Warren has
served as a Board member of Brookfield Business Corporation (NYSE: BBUC)), a Canadian corporation and paired entity
with Brookfield Business Partners, a global business services and industrial company. Mr. Warren is a former Trustee of
Yale University, where he chaired the University’s Audit Committee, and was a member of the Investment Committee of
the Yale Corporation Endowment.

Michael J. Warren
Age: 58

Director Since: 2019

Committees:
• Audit

• Compensation and Human Resources

• Technology

Education:
B.A., History, Yale University

B.A., Philosophy, Politics and Economics,
Balliol College, University of Oxford,
Rhodes Scholar

Other Notable Positions:
Walker & Dunlop Inc (NYSE: WD), Director
(2017-2024)

Brookfield Property Partners (formerly
NASDAQ: BPY), Director (2020-2021)

District of Columbia Retirement Board,
Board of Trustees (2006-2020)

Overseas Private Investment Corporation
(“OPIC”), Board Member (2009-2019)

Commonfund, Board of Trustees

Ripple Labs, Board Member
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The Audit Committee is responsible for:

• the appointment, compensation, retention, and oversight of the work of the independent registered public accounting firm engaged for the purpose of
preparing or issuing an audit report or performing other audit, review, or attestation services for us; and

• overseeing and reviewing our accounting and financial reporting processes.

In this context, the Audit Committee has met and held discussions with management and KPMG, our independent registered public accounting firm for the fiscal
year ended September 30, 2025. Management represented to the Audit Committee that our audited consolidated financial statements for the year ended
September 30, 2025, were prepared in accordance with U.S. generally accepted accounting principles. The Audit Committee has reviewed and discussed those
audited consolidated financial statements with management and KPMG, including the scope of the independent registered public accounting firm’s
responsibilities, critical accounting policies and practices used, and significant financial reporting issues and judgments made in connection with the preparation
of such financial statements.

The Audit Committee has discussed with KPMG the matters required to be discussed by the SEC and Public Company Accounting Oversight Board (“PCAOB”)
Auditing Standard No. 1301 (Communications with Audit Committees). The Audit Committee has also received the written disclosures and the letter from KPMG
relating to the independence of that firm as required by PCAOB Ethics and Independence Rule 3526 (Communications with Audit Committees Concerning
Independence) and has discussed with KPMG the firm’s independence from us.

In addition, the Audit Committee has discussed with management its assessment of the effectiveness of internal control over financial reporting and has
discussed with KPMG its opinion as to the effectiveness of our internal control over financial reporting and management's assessment thereof.

Based upon its discussions with management and KPMG and its review of the representations of management and the report of KPMG to the Audit Committee,
the Audit Committee recommended to the Board of Directors that the audited consolidated financial statements be included in our Annual Report on Form 10-K
for the year ended September 30, 2025 for filing with the SEC.

Audit Committee Members
Jan D. Madsen (Chair)
Raymond B. Ruddy
Michael J. Warren

Notwithstanding anything to the contrary set forth in any of our filings under the Securities Act of 1933, as amended (the “Securities Act”) or the Exchange Act
that might incorporate future filings, including this proxy statement, in whole or in part, the Report of the Audit Committee shall not be deemed to be “Soliciting
Material,” is not deemed “filed” with the SEC and shall not be incorporated by reference into any filings under the Securities Act or Exchange Act whether made
before or after the date hereof and irrespective of any general incorporation language in such filing except to the extent that we specifically requests that the
information be treated as soliciting material or specifically incorporates it by reference into a document filed under the Securities Act or the Exchange Act.
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Cash-Based Equity-Based

Name

Cash
Severance

($)

Stock-Based
Awards

($)

Total Pre-Tax
Benefit

($)

Bruce L. Caswell —  17,219,585 17,219,585

David W. Mutryn —  3,336,852 3,336,852
John T. Martinez —  2,708,375  2,708,375 
Ilene R. Baylinson —  2,531,131 2,531,131

Michelle F. Link —  1,802,854 1,802,854

1. Note that the amounts in this column are included in the preceding table reflecting Potential Payments upon Change in Control Involving Employment Termination and are not in addition to those
amounts.

Equity Compensation Plan Information
The following table sets forth as of September 30, 2025, information with respect to (a) number of securities to be issued upon exercise of outstanding options,
warrants, and rights, (b) the weighted average exercise price of outstanding options, warrants, and rights and (c) the number of securities remaining available
for future issuance under our 2021 Omnibus Incentive Plan. All shares under the 2021 Omnibus Incentive Plan may be issued in the form of restricted stock,
performance shares, stock appreciation rights, stock units, or other stock-based awards.

Number of securities to be issued
upon exercise of outstanding
options, warrants and rights

Weighted average exercise price
of outstanding options, warrants

and rights

Number of securities remaining
available for future issuance under

equity compensation plans

Equity compensation plans/arrangements approved by the
shareholders 1,069,607 — 1,885,415

Equity compensation plans/arrangements not approved by the
shareholders — — —

Total 1,069,607 — 1,885,415

Compensation Committee Interlocks and Insider Participation
In fiscal year 2025, the members of our C&HR Committee were John J. Haley (Chair), Anne K. Altman, and Michael J. Warren. All members of the C&HR
Committee are independent directors, were independent directors and none were our employees or officers during fiscal year 2025. None of the C&HR
Committee currently serves, or has served during the last completed fiscal year, on the compensation committee or board of directors of any other entity that
has one or more executive officers serving as a member of our Board or C&HR Committee.

(1)
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Tabular List of Financial Performance Measures
The C&HR Committee believes in a holistic evaluation of our NEOs’ and our performance and uses a mix of performance measures throughout our annual
short-term and long-term incentive compensation programs to align executive pay with our performance. As required by SEC rules, the performance measures
identified as the most important used to link the “compensation actually paid” to our NEOs’ for fiscal year 2025 compensation to our performance are listed in
the table below, each of which is described in more detail in the section entitled CD&A above.

Financial Performance Measures

Adjusted EPS Growth

Adjusted Net Operating Income
Revenue
Adjusted Net Operating Margin %

Relative TSR
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Certain Relationships and Related Person
Transactions
Our Audit Committee is responsible for reviewing and approving related person transactions, as defined in applicable rules promulgated by the SEC. Officers
and directors are required to bring any potential related person transaction to our legal counsel. In addition, our legal counsel conducts annual and quarterly
surveys of the Board of Directors and senior management to help ensure we maintain a current list of potential related persons. Our legal counsel would
present any actual or proposed transactions with related persons to the Audit Committee for its review and approval.

Ilene Baylinson is one of our named executive officers. Ms. Baylinson’s brothers, Peter Baylinson and Evan Baylinson, are long-time employees of Maximus
whose employment with us predates Ms. Baylinson’s designation as a named executive officer. Peter Baylinson’s and Evan Baylinson’s total compensation in
fiscal year 2025 was approximately $266,219 and $229,947, respectively. These compensation arrangements are consistent with those made available to other
employees of Maximus with similar years of experience and positions with us. Peter Baylinson and Evan Baylinson each also participate in our benefit plans
available to all other employees in similar positions.
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• cash-based payments under the Maximus Income Continuity Program based on a double trigger (i.e., a change in control coupled with a termination of
employment) and no tax gross-up

• equity ownership requirements for directors and executive officers

• anti-hedging and anti-pledging policies applicable to all directors, officers, and employees

• clawback policy applicable to executive officers for incentive payments and equity-based awards

• reasonable burn rate for equity awards

• overall compensation in line with that of comparable companies

We currently conduct the “Say-on-Pay” on an annual basis. We expect the next such “Say-on-Pay” vote will be held at the 2027 Annual Meeting of
Shareholders. The number of shares voted “for” the proposal must exceed the number of shares voted “against” the proposal, voted in person or by proxy at
the Annual Meeting, for adoption of Proposal Three. If you sign and return your proxy card, the proxy holders will vote “for” Proposal Three unless you mark
your proxy card otherwise.
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Delinquent Section 16(a) Reports
Our directors, our executive officers and anyone owning beneficially more than ten percent of our equity securities are required under Section 16(a) of the
Exchange Act, to file with the SEC reports of their ownership and changes of their ownership of our securities. They must also furnish copies of the reports to
us. Based solely on our review of the reports furnished to us and any written representations that no other reports were required, we believe that during our
2025 fiscal year, our directors, executive officers, and ten percent beneficial owners timely filed all applicable Section 16(a) reports.
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Abstentions and broker non-votes. A broker non-vote occurs when a broker cannot vote a customer’s shares registered in the broker’s name because the
customer did not send the broker instructions on how to vote on the matter. If the broker does not have instructions and is barred by law or applicable rules from
exercising its discretionary voting authority on a particular matter, then the shares will not be voted on the matter, resulting in a “broker non-vote.” Brokers have
discretionary voting authority on Proposal Two, but not on Proposals One and Three. Therefore, there may be broker non-votes on Proposals One and Three.
Abstentions and broker non-votes will not count as votes cast with respect to the proposals listed above. Therefore, abstentions and broker non-votes, if any,
will have no effect on the outcome of these matters at the Annual Meeting.

Discretionary voting by proxies on other matters. Aside from the proposals listed above, we do not know of any other proposal that may be presented at the
2026 Annual Meeting of Shareholders. However, if another matter is properly presented at the meeting, the persons named as proxies (David Mutryn and
Dominic A. Corley) will exercise their discretion in voting on the matter.

How you may revoke your proxy. You may revoke your proxy at any time before the named proxies exercise it at the Annual Meeting by substituting a
subsequent vote using any of the methods described in “How to vote your shares” above or by timely delivering a written notice of revocation to the Corporate
Secretary that is dated later than the date of your proxy.

Expenses of solicitation. We will bear all costs of soliciting proxies. We will request that brokers, custodians, and fiduciaries forward proxy soliciting material
to the beneficial owners of stock held in their names, for which we will reimburse their out-of-pocket expenses. In addition to solicitations by mail, our directors,
officers, and regular employees, without additional remuneration, may solicit proxies by telephone and/or personal interviews.

Shareholders sharing the same surname and address. In some cases, shareholders holding their shares in a brokerage or bank account who share the
same surname and address and have not given contrary instructions are receiving only one copy of the Notice. This practice is designed to reduce duplicate
mailings and save printing and postage costs as well as natural resources. If you would like to have additional copies of our annual report, proxy statement or
Notice mailed to you, please write us at our corporate headquarters, 1600 Tysons Boulevard, McLean, Virginia 22102, Attn: Vice President of Investor
Relations, email: IR@maximus.com. If you want to receive separate copies of the proxy statement, annual report to shareholders or Notice in the future, or if
you are receiving multiple copies and would like to receive only one copy per household, you should contact your bank, broker, or other nominee record holder.
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Shareholder Proposals and Director Nominations
For Our 2027 Annual Meeting of Shareholders
Generally, our by-laws require a shareholder who wishes to bring business before or propose director nominations at an annual meeting of shareholders to give
written notice to the Chair of the Board, the Chief Executive Officer, or the Corporate Secretary not earlier than the close of business on November 10, 2026,
the one hundred twentieth (120th) day prior to the first anniversary of the preceding year’s annual meeting, and not later than December 10, 2026, the close of
business on the ninetieth (90th) day prior to, the first anniversary of the preceding year’s annual meeting. However, in the event that the date of the annual
meeting is more than thirty (30) days before or more than sixty (60) days after such anniversary date, notice by the Shareholder must be so delivered not earlier
than the close of business on the one hundred twentieth (120th) day prior to the date of such annual meeting and not later than the close of business on the
later of the ninetieth (90th) day prior to the date of such annual meeting or, if the first public announcement of the date of such annual meeting is less than one
hundred (100) days prior to the date of such annual meeting, the tenth (10th) day following the day on which public announcement of the date of such meeting
is first made by us. A shareholder notice of business to be brought before an annual meeting or of director nominations at an annual meeting must contain the
information specified in our by-laws.

In addition, if we do not receive your proposal for presentation at the 2027 Annual Meeting of Shareholders within the timeframe stated above, then the named
proxies will be permitted to use their discretionary voting authority for such proposal, without having advised shareholders of the proposal in the proxy
statement for the 2027 Annual Meeting of Shareholders.

Any proposal you intend to present at the 2027 Annual Meeting of Shareholders in accordance with Rule 14a-8 under the Exchange Act must be received by
Maximus at our principal office at 1600 Tysons Boulevard, McLean, Virginia 22102, Attention: Corporate Secretary, not later than September 24, 2026 if you
wish to have it included in the proxy statement and form of proxy for that meeting.
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