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Q4FY26 Performance Important Statistics
>  During Q4FY26, the company reported gross revenue growth of 10% YoY/2% Nifty 23,907
QoQ to %2,664crs, driven by occupancy and continued ramp-up across the Sensex 75,868
network. Operating EBITDA increased 8% YoY/ 5% QoQ to %682crs, while Close*() 993.45
EBITDA margin stood at 26.8%, marginally lower YoY due to higher clinician M.CAP (% bn) ~3955
hiring costs and onboarding of talent ahead of major brownfield and greenfield 52 Week H/L (%) %1,314/903
expansions. PAT up by 3% YoY/12% qoq to ¥387crs. In Q4FY26, Max Lab NSE Code MAXHEALTH
reported revenue of X52crs up by 14% YoY, while Max@Home revenue BSE Code 543220
increased 30% YoY to X73crs, driven by strong traction in diagnostics, Bloomberg Code MAXHEALT:IN
rehabilitation, nursing care, and home healthcare services. Close* as on 27 May 2026
»  During FY26, the company reported gross revenue growth of 16% YoY to
%10,538crs. Operating EBITDA increased 14% YoY to %2,638crs, while PAT Shareholding pattern (%) Mar'26 (%)
grew 22% YoY to 1,631crs, supported by strong occupancy, capacity Promoter 23.7
expansion, and improved operating leverage across the network. Max Lab FII 45.4 2
business reported revenue of 3201crs, up by 15% yoy and Max@Home revenue DII 26.3 R)
up by 23% yoy to ¥263crs, continued to witness healthy growth supported by Public & Others 4.6 2
expansion in digital healthcare services and increasing demand for home-based
healthcare and diagnostic solutions. Financials :
o  Operational bed capacity increased from 4,654 beds of FY25 to 4,966 beds z crs) 'g.
at the end of FY26,. driven by capacit){ additions across key hospiFaIs. Particulars _ FY23 FY24 FY25 FY26 FY27E  FYS 5_1-
o Overal! occupancy improved to 76% in FY26 compared to 74% in FY25, Revenucs 5004 6840 8667 10,065 10,529 12,509 o
reflectlng strong demand across the network. EBITDA 1,598 1,840 2,240 2,598 2,948 3,502 c
o  ARPOB increased 5% YoY to X77.8k, while ALOS stood at 4.1 days during EBITDA R $
FY26. Margin (%)
o Revenue from international patients grew 20% YoY to %897crs, NetProfit 1,085 1,278 1,335 1630 1,740 2,134 !
contributing nearly 9% of hospital revenue. :‘:tr;ir:‘:'/: 18% 19% 15% 16% 17% 17% >
o  OPD consultations increased 18% YoY to 37.7 lakh during FY26. EPS (%) 11 13 14 17 18 22 o
o Digital revenue from online marketing activities, web-based RoE (%) 13% 14% 13% 13% 12% 13% E
appointments, and digital lead management grew 44% YoY to %3,188crs, RoCE (%) 14% 14% 15% 13% 13% 14% (@]
accounting for nearly 30% of gross revenue. BiEL) CON N N R RS )
o The network provided free treatment worth nearly %244crs to (E):/)/ EBITDA 59 51 38 37 33 28 U
economically weaker sections, including treatment for 1.61 lakh OPD ' 2
patients and 6,251 IPD patients during FY26. Source: Company, Way2Wealth Research 74]
?
Concall highlights Relative Performance p'_
>  Brownfield capacity expansion: Over the last two quarters, the company Returns (%) 1Yr 3Yr 5Yr é
has commissioned nearly 20% additional broyvnﬁeld capacity across its network MAXHEALTH -14% 84% 342%
and expects to roll out another ~10% capacity by the end of the year. Sensex 7% 220 48%
o 400 bed brownfield tower at Max Smart Super Speciality Hospital was Nifty -4%, 30% 55%
commissioned in April 2026.
o 160 bed brownfield tower at MSSH Mohali has been fully commissioned
and operationalized.
o  Nanavati-Max - 116 bed out of the planned 280 bed brownfield expansion
have been operationalized, while the remaining beds are expected to
become operational over the next three months.
o Management clarified that these beds are already EBITDA positive and ~_Rupali Singh

not loss-making. Since the commissioning is being carried out in phases,
the full operating leverage is yet to be reflected. Initially, only a portion
of the beds are operationalized, while the remaining beds are activated
gradually as occupancy increases.
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>  Greenfield capacity expansion:

o  The management stated that the 500-bed greenfield Gurgaon hospital is
expected to be commissioned by the end of FY27, with interior and fagade
work currently underway. The hospital will be operationalized in phases
rather than commissioning all 500 beds at once. Initially, around 200 beds
are likely to become operational, with the remaining capacity to be added
gradually as occupancy ramps up. Management expects the facility to
achieve breakeven within FY28.

. Separately, management highlighted the successful experience at
the Dwarka hospital, where the company had initially guided for a
one year breakeven timeline but achieved breakeven within nearly
six months. The phased operationalization strategy followed at
Dwarka is expected to be replicated for the Gurgaon facility as well.

. Management also clarified that the delays in the Gurgaon project
were largely due to external factors such as labour shortages, GRAP-
related construction restrictions, tree transplantation approvals, LPG
shortages affecting labour camps, and labour migration during
elections

o The Board has approved an investment of nearly %1,400crs for the
construction of a 700-bed greenfield hospital at Shaheed Path, Lucknow,
further strengthening Max Healthcare’s presence in the region. The
company currently operates a 426-bed hospital at Gomti Nagar, which is
expected to expand to 570 beds in the near term. Management remains
highly optimistic on the long-term potential of the Lucknow market and
indicated that the Gomti Nagar facility itself could eventually scale up to
nearly 2,000 beds over the next decade. The company is also planning a
multi-location cluster strategy in Lucknow, similar to its Delhi-NCR model,
to strengthen clinical depth, doctor recruitment, and referral networks
across the city.

»  Max Healthcare completed the acquisition of a controlling stake in Kalinga
Hospital Ltd., marking its entry into Eastern India. Kalinga Hospital currently
operates a 250-bed facility located on a prime 10-acre land parcel in
Bhubaneswar, providing significant scope for future brownfield expansion. The
acquisition gives Max access to an established hospital with existing clinical
programs and a strong regional presence. Management highlighted that the
hospital is already profitable, generating an annual EBITDA of nearly X10crs,
and therefore does not expect any post-acquisition losses. Integration of the
hospital into the Max network is expected to begin from Q1FY27.

> Oncology revenue decline: CGHS revised its pricing norms, requiring
hospitals to provide certain chemotherapy drugs to institutional patients at a
30% discount to MRP. However, several high-value patented oncology drugs
were already operating at margins below 30%, making them loss-making under
the revised pricing structure. Accordingly, Max Healthcare discontinued the
supply of select chemotherapy drugs to institutional patients.

o Impact of Oncology Drug Discontinuation: The discontinuation of
select chemotherapy drugs led to an estimated annualized revenue impact
of nearly ¥200crs at the top-line level. Earlier, these drugs contributed
EBITDA margins of ~ 15-16%, and so the impact was also visible at the
EBITDA level. Therefore, the share of oncology revenues in the inpatient
mix declined sharply from nearly 25-26% earlier to around 21-22%.
Management indicated that this lower oncology mix is likely to remain at
similar levels going forward unless there is a change in the policy
framework.

=
"
)
=)
(s
=
o
c
wn
M
1
>
o
=
0
-
v
1]
=
%]
O
M
0
.
<
)

Way2Wealth Way2Wealth Brokers Pvt. Ltd. (CIN U67120KA2000PTC027628) SEBI Rgn. No. : INH200008705.

Research Registered Office: Rukmini Towers, 3'& 4t Floor, # 3/1, Platform Road, Sheshadripuram, Bangalore - 560 020,
Website: www.way2wealth.com Email: research@way2wealth.comWay2wealth Research is also available on Bloomberg WTWL<GO>



mailto:research@way2wealth.com
https://www.way2wealth.com/

W WAY2WEALTH Sector — Healthcare
"~ Research Desk <mm _

Max Healthcare Institute Ltd.
{ L
29t May 2026 Close* — 2993.45/- View — Hold

> Impact on Occupancy and OBDs: Management clarified that the impact
extended beyond pharmacy sales alone. Oncology patients visiting the hospital
for chemotherapy treatment also contributed to occupied bed days (OBDs)
through surgeries, daycare procedures, and overnight admissions. Following
the discontinuation of these drugs, oncology related OBDs declined by nearly
5-6%, which in turn impacted occupancy levels, ARPOB, and overall revenue
growth for the quarter.

»  The management stated that the revised CGHS pricing remains beneficial
overall, with net annual gains of ~ X140crs despite the oncology-related impact.
X100-110crs benefit has already reflected in earnings, while the remaining
¥30-40crs is expected in FY27.

Valuation & Outlook

We remain optimistic on Max Healthcare, supported by strong occupancy trends,
faster ramp-up in new hospitals, and ongoing brownfield and greenfield expansions
across Gurgaon, Lucknow, Nanavati, Mohali, and Dwarka. For FY26—-28E, we project
Revenue/EBITDA/PAT CAGR of 11%/16%/14%, driven by rising EBITDA per
operational bed and operating leverage from newly added capacities. Overall margins
are expected to remain broadly stable at ~27-28. At the current market price, the
stock trades at 45x FY28E EPS of 322 and 28x FY28E EV/EBITDA. Accordingly, we
continue to maintain our Hold rating on Max Healthcare, in line with the
~30% upside potential highlighted in our initiating coverage report.
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Consolidated Quarterly Performance

(Zcrs)
Particulars Q4FY26  Q4FY25 YoY % Q3FY26 QoQ % FY26 FY25 YoY %
Gross revenue 2,664 2429 10% 2,608 2% 10,538 9,066 16%
Net revenue 2541 2326 9% 2484 2% 10,065 8,667 16%
Direct costs 1045 917 14% 1004 4% 4,124 3,416 21%
% of sales 41% 39% 40% 41% 39%
Gross profit 1,496 1409 6% 1,480 1% 5,941 5,251 13%
gross profit margins % 59% 61% 60% 59% 61%
Indirect overheads 814 777 5% 832 -2% 3,303 2,932 13%
% of sales 32% 33% 33% 33% 34%
Operating EBITDA 682 632 8% 648 5% 2,637 2,319 14%
Operating EBITDA margins % 27% 27% 26% 26% 27%
Reported EBITDA 698 613 14% 633 10% 2,598 2,240 16% 2
EBITDA margins % 27% 26% 4% 25% 8% 26% 26% 0% N
Finance cost/(income) 47 36 31% 41 15% 163 84 94% 2
Depreciation and amortisation 136 114 19% 123 11% 498 407 22% -
Exceptional Item5 0 0 -55 -55 -74 -26% P
Profit before tax after exceptional ‘g-
item 515 463 11% 414 24% 1,882 1,675 12% =
Tax 128 87 47% 69 86% 252 340 -26% g
Tax % 25% 19% 17% 13% 20% c
Profit after tax 387 376 3% 345 12% 1,630 1,335 22% $
Net Profit margins % 15% 16% 14% 16% 15% .
EPS - Reported 3.98 3.87 3% 3.55 12% 16.77 13.7 22% >
Source: Company, Way2Wealth Research p
Financials =
(Zcs) %
Particulars FY22 FY23 FY24 FY25 FY26 FY27E FY28E v
Net revenue 5,218 5,904 6,849 8,667 10065 10529 12509 2
Direct costs 2,103 2,304 2,675 3,416 4124 4211 5003 (%)
Gross profit 3,115 3,600 4,174 5,251 5941 6317 7505 8
gross profit margins % 60% 61% 61% 61% 59% 60% 60% ()
Indirect overheads 1,725 1,964 2,267 2,932 3303 3369 4003 ot
Reported EBITDA 1,340 1,598 1,840 2,240 2598 2948 3502 <
EBITDA margins % 26% 27% 27% 26% 26% 28% 28% ™
Finance cost/(income) 112 39 -38 84 163 165 165
Depreciation and amortisation 248 260 284 407 498 581 636
Profit before tax 980 1,299 1,594 1,749 1937 2202 2702
Exceptional 0 0 0 -74 -55 0 0
Profit before tax after exceptional item 980 1,299 1,594 1,675 1882 2202 2702
Tax 143 214 316 340 252 462 567
Profit after tax 837 1,085 1,278 1,335 1630 1740 2134
Net Profit margins % 16% 18% 19% 15% 16% 17% 17%
EPS - Reported 8.6 11.2 13.1 13.7 16.8 17.9 22.0

Source: Company, Way2Wealth Research
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Disclaimer

Analyst Certification: I, Rupali Singh the research analyst and author of this report, hereby certify that the views expressed in this research report accurately
reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation of the
analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), principally
responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers Private Limited,
hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.

It is confirmed that Rupali Singh, the author of this report has not received any compensation from the companies mentioned in the report in the preceding 12
months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither Way2Wealth
nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including
lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Way2Wealth
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or
refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual and
are solely for the informational purposes of the readers. This material does not take into account the specific objectives, financial situation or needs of an
individual/s or a Corporate/s or any entity/s.

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way.
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant
jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate,
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or implied
of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, accuracy,
timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of its affiliates
or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in
this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any kind, including,
but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has advised of the possibility
of such damages.

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to: the
risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic slowdown;
downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic developments; change
in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a solicitation of an offer to buy or
sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or duplicated in any form by any means
or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise reproduce any information
provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons involved in the preparation
or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in the securities related to the information contained
in this report.

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement
of the views expressed in the report.

Disclosure of Interest Statement Max Healthcare Institute Ltd. as on 29" May 2026
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Name of the Security Max Healthcare Institute Ltd.
Name of the analyst Rupali Singh

Analysts’ ownership of any stock related to the information NIL

contained

Financial Interest

Analyst : Yes (8 shares on 9t April 2026)
Analyst’s Relative : Yes / No No

Analyst’s Associate/Firm : Yes/No No

Conflict of Interest No

Receipt of Compensation No

Way2Wealth ownership of any stock related to the information NIL

contained

Broking relationship with company covered NIL

Investment Banking relationship with company covered NIL

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent
recommendations to its clients, and would be happy to provide information in response to specific client queries.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and Enlistment with RAASB/BSE and certification from NISM in no way guarantee performance
of the intermediary or provide any assurance of returns to investors.
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