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Max Healthcare Q4 revenue rises to X 2,664 Cr, registering growth of +10% YoY
Network Operating EBITDA rises to X 682 Cr
Q4 PAT grows to X 387 Cr

Key Highlights of Q4 Performance

e Gross Revenue stood at X 2,664 Cr for Q4 FY26, a growth of +10% YoY

e Network® Operating EBITDA stood at X 682 Cr in Q4 FY26, a growth of +8% YoY

e Operating Margin? stood at 26.8% compared to 27.2% in Q4 FY25 and 26.1% in Q3 FY26

e Network PAT stood at X 387 Cr, compared to ¥ 376 Cr in Q4 FY25 and X 344 Cr in Q3 FY26, reflecting a
growth of +3% YoY

e Free Cash from Operations® was X 581 Cr in Q4 FY26 compared with X 422 Cr in Q4 FY25 and X 281 Cr in
Q3 FY26

e EBITDA per bed* was X 73.4 lakhs compared to X 73.9 lakhs in Q4 FY25 and % 71.3 lakhs in Q3 FY26

e Bed occupancy for the quarter was at 75%, with Occupied Bed Days (OBDs) up by +8% YoY

e ARPOB?’ for Q4 FY26 stood at X 77.9k compared to X 77.1k in Q4 FY25 and X 77.9k in Q3 FY26

e Free treatment provided to 40,733 patients in OPD and 1,635 patients in IPD from the economically
weaker sections by the Network Hospitals

e Phased commissioning of approximately 20% additional brownfield capacity rolled out in the last six
months, with additional ~10% to be rolled out by year end
o 400-bed brownfield tower at Max Smart Super Speciality Hospital was commissioned in April 2026
o 160-bed brownfield tower at MSSH, Mohali has been fully operationalized
o 280-bed brownfield tower at Nanavati-Max has operationalized 116 beds; balance in next 3 months

e Acquisition of a controlling stake of 58.28% in Kalinga Hospital Ltd. (KHL) was consummated on May 18,
2026, making it a subsidiary of the Company. KHL operates a 250-bed hospital on a prime 10-acre land
parcel in the heart of Bhubaneswar, Odisha

e The Board has approved an investment of ~X1,400 Cr for construction of a 712-beds greenfield hospital at
Shaheed Path, Lucknow. Spread across 5 acres, the facility will be Company’s second hospital in the city

Mumbai, May 21, 2026: Max Healthcare Institute Ltd. (MHIL, ‘the Company’), one of the largest
private sector healthcare services companies in India, announced its financial and operating results
for the fourth quarter and financial year ended March 31, 2026.

Network gross revenue was X 2,664 Cr, reflecting a growth of +10% YoY, mainly driven by increase in
OBDs. International patient revenue stood at X 227 Cr reflecting a growth of +12% YoY and accounts
for ~ 9% of the hospital revenue.

Network Operating EBITDA was X 682 Cr, reflecting a growth of +8% YoY. EBITDA Margin for the
Network stood at 26.8% compared to 27.2% in Q4 FY25 and 26.1% in Q3 FY26.

The clinician costs are up by ~230 bps YoY and ~120 bps QoQ, consequent to an aggressive approach
towards hiring of clinical talent to support future growth and capacity expansions.

Overall EBITDA per bed was X 73.4 lakhs compared to X 73.9 lakhs in Q4 FY25 and X 71.3 lakhs in Q3
FY26.
(1) Network includes the Company, its subsidiaries, managed hospitals and partner healthcare facilities | (2) As a percent of net revenue | (3) After

Interest, tax, working capital changes and replacement capex | (4) Based on Operating EBITDA per OBD (annualised) and excludes Max Lab operations
| (5) Excludes revenue from Max Lab operations
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Max Lab (non-captive pathology vertical) reported revenue of X 52 Cr during the quarter, recording
a growth of +14% YoY and +11% QoQ. Max Lab services are now available across 60+ cities and offers
a comprehensive range of over +2,700 tests.

Max@Home reported a gross revenue of X 73 Cr, reflecting a growth of +30% YoY and +8% QoQ,
driven by physio & rehab, nursing care and attendants (Assistance Services) and sample collection
and medicine delivery (Transactional Services).

Network PAT stood at X 387 Cr, compared to X 376 Cr in Q4 FY25, reflecting a growth of +3% YoY and
+12% QoQ.

Free cash from operations! was X 581 Cr in Q4 FY26 versus X 422 Cr in Q4 FY25 and X 281 Cr in Q3
FY26. During the quarter, an amount of X 6 Cr was received for issuance of shares on exercise of
ESOPs and X 328 Cr was deployed towards ongoing expansion plans and upgradation of new units.
Net Debt? at the end of March, 2026 stood at X 1,908 Cr compared to X 2,166 Cr at the end of
December, 2025.

Phased commissioning of nearly 20% additional brownfield capacity has been rolled out over the last
six months, with another 10% addition expected with the upcoming Gurugram facility later this year.
Requisite talent has already been onboarded, with significant operating leverage expected to kick in
as operations ramp up.

A 400-bed brownfield tower at Max Smart Super Speciality Hospital was commissioned in April 2026.
Currently, 156 beds have been handed over to operations, with the remaining beds expected to be
progressively handed over during the next quarter.

A 160-bed brownfield tower at MSSH, Mohali has been fully commissioned and operationalized.
Similarly, 116 beds out of the planned 280-bed brownfield tower at Nanavati Max have been
operationalized, with the balance beds expected to become operational over the next three months.

Acquisition of a controlling stake of 58.28% in Kalinga Hospital Ltd. (KHL) was consummated on May
18, 2026, making it a subsidiary of the Company. KHL operates a 250-bed hospital on a prime 10-acre
land parcel in the heart of Bhubaneswar, Odisha.

The Board has approved an investment of ~X1,400 Cr for construction of a 712-bed greenfield
hospital at Shaheed Path, Lucknow. Spread across 5 acres, the facility will be the Company’s second
hospital in the city and is expected to be commissioned in FY30 to cater to the growing demand for
quality healthcare services in Uttar Pradesh.

Financial year ended March 31, 2026

For the financial year ended March 31, 2026, the Network gross revenue stood at X 10,538 Cr
representing a growth of +16% over the corresponding period last fiscal, mainly driven by increase in
OBDs.

(1) After Interest, tax, working capital changes and replacement capex | (2) After considering term loans, cash credit, put option liability
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The Network Operating EBITDA in FY26 stood at X 2,638 Cr, up +14% over the twelve-month period
ended March 31, 2025. The operating margin for the twelve-month period ended March 31, 2026
was 26.2% vs 26.8% in the previous financial year.

There was one-time gain of ~X 142 Cr (net) in Q2 FY26 in tax expense consequent to the
amalgamation of CRL and JHL. Further, in Q3 FY26, there are two exceptional items aggregating X 55
Cr relating to impact of Code on Wages, 2019 and provision for stamp duty on the amalgamation of
CRL with JHL. Network PAT after exceptional items stood at 1,631 Cr in FY26, compared to X 1,336
Crin FY25, reflecting a growth of +22% YoY.

Cash from operations for the Network during twelve-month ended March 2026 was X 1,541 Cr. Net
Debt stood at X 1,908 Cr.

Commenting on Q4 results, Mr. Abhay Soi, Chairman and Managing Director, Max Healthcare
Institute Ltd., said:

“We are pleased to announce the phased commissioning and ramp-up of brownfield expansions across Mohali,
Mumbai and Delhi, representing approximately 20% capacity addition. We also look forward to augmenting
our capacity by another ~10% with the commissioning of the greenfield Gurgaon facility by the end of the year.

We are also happy that the Network has delivered its 22" consecutive quarter of year-on-year growth, with
revenue increasing by 10% and operating EBITDA grew by 8%.

Further, we have completed the acquisition of a controlling stake in Kalinga Hospital, Bhubaneswar. The team
has already begun integration and is working towards achieving significant operational upside. In parallel,
work has commenced on the upgradation and expansion of the hospital, enabling us to extend high-quality
healthcare services in a fast-growing region.”

Financial and Operational Highlights (Overall Basis):

. . Three months ended Growth Twelve months ended | Growth
Particulars (InXCr) ™ r26 | Mar2s | pec2s YoY QoQ Mar’26 Mar’25 YoY
Gross Revenue 2,664 2,429 2,608 10% 2% 10,538 9,065 16%
Net Revenue 2,541 2,326 2,484 9% 2% 10,065 8,667 16%
Operating EBITDA 682 632 648 8% 5% 2,638 2,319 14%
Margin % 26.8% 27.2% 26.1% 26.2% 26.8%

PAT 3870 376 3440 3% 12% 1,63112 1,336 22%
Net Debt/(Cash) 1,908 1,576 2,166 1,908 1,576

1. After exceptional items aggregating to X 55 Cr in FY26 relating to impact of Code on Wages, 2019 and provision for
stamp duty on the amalgamation of CRL with JHL and X 74 Cr paid in FY25 to YEIDA for seeking change in shareholding
on acquisition of JHL

2. Upon filing of tax return for the merged entity, there is a reversal of ~X 7 Cr in Q4 FY26 out of deferred tax asset of
~X 149 Cr recognized in Q2 FY26 on amalgamation of two WoS
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Clinical Update:

e ~4,458 Liver Transplants, ~5,748 Kidney Transplants & ~2,248 Bone Marrow Transplants
performed till date

e At Nanavati Max, an 18-year-old male, who lost both arms in an accident successfully underwent
a 13-hour bilateral arm transplant after waiting over a year for a suitable donor, followed by a
stable recovery and ongoing rehabilitation

e At Max Smart, a 34-year-old woman with MRKH syndrome (Mayer—Rokitansky—Kiister—Hauser)
and failed dilation successfully underwent minimally invasive robotic peritoneal vaginoplasty,
with the single-stage procedure resulting in minimal blood loss, rapid recovery, and effective
anatomical reconstruction

Research and Academics:

e Published 160 articles in high impact journals during Q4 FY26

e 115 clinical trials and 25 grant studies are ongoing

e 750+ clinical research projects completed till date, ~140 ongoing

e 600+ MBBS doctors in DNB programmes across 40 specialities

e 600+ new students enrolled in the Online Courses for various e-learning courses

e MoU signed with Columbia University USA adding to the 23 partnerships with national and global
academic and industry partners




MAX

Healthcare

25

About Max Healthcare:

Max Healthcare Institute Limited (Max Healthcare) is one of India’s largest healthcare organizations. It is
committed to the highest standards of clinical excellence and patient care, supported by latest technology and
cutting-edge research.

Max Healthcare operates 21 healthcare facilities (~6,000 beds) with a significant presence in North India. The
network consists of all the hospitals and medical centres owned and operated by the Company and its subsidiaries,
partner healthcare facilities and managed healthcare facilities, which includes state-of-the-art tertiary and
quaternary care hospitals located at Saket (3 hospitals), Patparganj, Vaishali, Rajendra Place, Dwarka, Noida and
Shalimar Bagh in Delhi NCR and one each in Lucknow, Mumbai, Nagpur, Mohali, Bathinda, Dehradun, and
Bhubaneswar, secondary care hospital in Gurgaon and medical centres at Noida, Lajpat Nagar and Panchsheel
Park in Delhi NCR, and one in Mohali, Punjab. The hospitals in Mohali and Bathinda are under PPP arrangement
with the Government of Punjab.

In addition to the hospitals, Max Healthcare operates homecare and pathology businesses under brand names
Max@Home and Max Lab, respectively. Max@Home offers health and wellness services at home while Max Lab
provides diagnostic services to patients outside the network.

Max Healthcare Institute Ltd. (NSE Symbol: MAXHEALTH, BSE scrip code: 543220)

For more information, visit www.maxhealthcare.in or please contact:

Shruti Verma at shruti.verma@maxhealthcare.com / +919811566975
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Safe Harbour Disclaimer

This release contains certain “forward looking statements” including, but without limitation, statements
relating to the implementation of strategic initiatives, and other statements relating to Max Healthcare
Institute Limited’s (“MHIL”) future business developments and economic performance. While these
forward-looking statements indicate our assessment and future expectations concerning the
development of our business, a number of risks, uncertainties and other unknown factors could cause
actual developments and results to differ materially from our expectations. These factors include, but
are not limited to, general market conditions, macro-economic, governmental and regulatory trends,
movements in currency exchange and interest rates, competitive pressures, technological
developments, changes in the financial conditions of third parties dealing with us, legislative
developments, and other key factors beyond the control of MHIL, such as Covid-19, that could affect our
business and financial performance. MHIL undertakes no obligation to publicly revise any forward-
looking statements to reflect future / likely events or circumstances.

In addition, this release is for general information purposes only, without regard to any specific
objectives, financial situations or informational needs of any particular person. The financial
information outlined in this press release is unaudited, based on management accounts and has not
been subjected to any limited review by any auditor or chartered accountant. This information, includes
those relating to Partner Healthcare Facilities. However, the same have neither been verified by the
Company nor by its Subsidiaries. Accordingly, limited reliance should be placed on such financial
information. Further, such financial information contained herein should not be viewed as being
indicative of MHIL’s financial performance going forward.

MHIL may alter, modify or otherwise change in any manner the content of this release, without
obligation to notify any person of such change or changes. This release should not be copied or
disseminated in any manner.
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