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Management Commentary — Q2 & HIFY27 @Medi Assist

“Medi Assist continues to advance India’s healthcare transition toward greater access, accountability, and affordability. Our
core infrastructure—spanning digital interfaces, our network, claims engine, data analytics, and risk controls—supports
customer and claims experiences across the ecosystem. This quarter, insurers partnered with us to build their in-house
technology stacks, national institutions entrusted us with key government mandates, and Mayfair expanded our global
footprint.

With Paramount fully integrated, our scaled core platform generates robust cash flows to fund our next phase of growth
internally. The Board-approved share buyback reflects our disciplined capital allocation, strong balance sheet, and
confidence in our long-term earnings trajectory, while preserving the liquidity needed to invest in the substantial
opportunities ahead.

As we scale and invest for growth, we measure progress not only by our reach, but also by the reliability, transparency, and
dignity of the service we provide to every stakeholder.”

Satish Gidugu
Chief Executive Officer and Whole Time Director
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Summary of Financials

Financial Highlights — HIFY27 (Consolidated) @Medi Assist

Reported PAT

Total Income EBITDA Reported PAT Operating Revenue EBITDA Margin Margin
2492.4Cr 297.2 Cr 249.2 Cr 2478.0 Cr 20.3% 10.0%
+13.8% YoY +19.0% YoY +60.2% YoY +13.0% YoY +103 bps YoY §
+289 bps YoY

WHAT DROVE Q2 AND H1, BY BUSINESS MODEL

India TPA >90% of revenue, drove most of the margin expansion: Paramount is fully integrated, with 100% of its
naia | ) claims on MAtrix, and EBITDA grew 23.9% in Q2 and 19.0% in H1. The largest group franchise in India:
We run it, in India .
34.1% share, 4.75 Cr lives

Platform & HBA Claims volume growth 917.9%; 29,648 Cr of premiums and first set of NPS Swasthya subscriptions ran
You run it, on our technology on the platform in H1, reinforcing the hybrid delivery model for retail health benefits

International Revenue uptick in H1 as we built the book ahead of it: new client wins in India, the UK and Thailand,
We run it, worldwide 94% retention, and our platform live in three Southeast Asian markets
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Key Messages

Q2 & H1FY27: A Stronger, More Profitable Platform

@ Medi Assis’;

Our first like-for-like quarter since Paramount: integration complete, margins recovering, and the
mix moving to higher-value platform and international revenue.

MARGIN RATIONALISATION PLATFORM SCALING INTERNATIONAL BUILD-OUT A STABLE, CASH-RICH CORE

Q2 20.4%
H1 20.3%

EBITDA margin

Up 331 bps in Q2FY27 and 103
bps in HIFY27: profit s
growing faster than revenue
as integration costs fall away

Q2 +112.7%
H1 +83.7%

SaaS and licence revenue
growth

Claim-based fees grow with
volume; 29648 Cr of
premiums on the platform in
H1

Q2 +7.7%
H1 +1.1%

International revenue
growth

Focus on margin expansion
and portfolio expansion for
H2FY27 with the platform
going live in 3 SEA countries

Q2 +4.1%
H1 +13.7%

Group revenue growth

Largest group health
administrator in India; Group
portfolio from Paramount fully
migrated

A cleaner base, a scaling platform and a balance sheet with room to invest: built for the next phase.
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Business Model

Three Ways to Work With Us

PLATFORM & HBA

INDIA TPA
We run it, in India You run it, on our technology
Our people and platforms administer Insurers/Payers license MAtrix, MAgnum,
Group, Retail and Government benefits MAven or specific bundles to manage
end to end. service delivery with their own teams.

Member and HR services Member and HR service

Claims and medical review Claims and medical review

Technology platform Technology platform

Provider network Provider network

Across India Payer’s teams, our stack

INTERNATIONAL

=
®
=
>
"
2]
I 2‘;

We run it, worldwide

Mayfair We Care administers
international medical and travel benefits
outside India.

Member and HR service

Claims and medical review

Technology platform

Provider network

Worldwide

- Delivered by Medi Assist Delivered by the client’s own teams

2026 Copyright Medi Assist



Business Model

Revenue by Line of Business — Q2 and HIFY27 @Medi Assist
Q2FY27 H1FY27 Q2FY27 H1FY27 Q2FY27 H1FY27
©219.6 Cr €437.5 Cr ¢11.2 Cr ©19.8 Cr ¢10.7 Cr ¢20.7 Cr
+1.2% YoY +11.9% YoY +94.8% YoY +69.8% YoY +7.7% YoY +1.1% YoY
91.0% of revenue 91.5% of revenue 4.6% of revenue 4.2% of revenue 4.4% of revenue 4.3% of revenue

PREMIUMS MANAGED (TPA) - PREMIUMS ON THE PLATFORM - GLOBAL COVERAGE
H1FY27 H1FY27
Claims received from
21k providers

Consolidated Operating Revenue: Q2 £241.5 Cr (+3.9%) - H12478.0 Cr (+13.0%)

Premiums on our infrastructure, H1: € 24,752 Cr (TPA 15,104 Cr + platform T 9,648 Cr), about a third of India’s health
premium
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Summary of Financials

Financial Highlights - Q2FY27 (Consolidated)

Performance Overview

Total Income

©245.4 Cr

+4.5% YoY

Operating Revenue

€241.5 Cr

+3.9% YoY
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EBITDA
€49.2Cr

+23.9% YoY

EBITDA Margin
20.4%

+331bps YoY

@ Medi Assisf

Reported PAT
¢21.6 Cr

+167.5% YoY

PAT Margin
8.8%

+536 bps YoY



Summary of Financials

EBITDA Margin Walk

@ Medi Assisf

We acquired revenue at a lower margin, and have recovered 330 bps of it in four quarters.

EBITDA MARGIN (%), QUARTERLY

221 Pre-acquisition margin, a smaller business
20.3 20.4
19.9 s —®
2191 Cr revenue, 242 o .
Cr EBITDA 18.6 95%+ of group PHS 100% of PHS claims
Business transferred; claims on MAtrix on MAtrix
claims migration
under way
17.1 People costs down;
Paramount added: Al tools live for
lower-margin revenue Paramount clients
Q1FY26 Q2FY26 Q3FY26 Q4FY26 QIFY27 Q2FY27

INTEGRATION: ONE-TIME, COMPLETED IN Q2FY27

QIFY26 is before Paramount Health Services was consolidated (1 July 2025).
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THEN: Q1FY26

2190.6 Cr 22.1% 242.1Cr
revenue EBITDA margin EBITDA

NOW: Q2FY27

22415 Cr 20.4% 249.2 Cr
revenue EBITDA margin EBITDA

H1FY26 - H1IFY27
Margin Expansion

19.3% = 20.3%

+103 bps; EBITDA 281.7 Cr > €97.2 Cr
(+19.0%)



Summary of Financials

Key Financial Metrics and Balance Sheet Items -

Cash and Cash Equivalents Net Worth

€ 268.3 Cr ¢ 886.8 Cr

(Z 260.5 Cr | FY26) (2 852.4 Cr | FY26)

Revenue per Avg Debt Position

Headcount®
¥ 5k L?khs Zero Debt
Annualized

(Z 131 Lakhs | FY26) (Nil | FY26)

*Excluding Government Business Headcount

H1FY27

@ Medi Assist

Contract Liability

¢ 321.7 Cr

(2 280.2 Cr | FY26)

Underlying PAT, H1**

€ 46.1Cr

(2 30.7 Cr | HIFY26)

**Underlying PAT excludes a derivative gain of 3.1 Cr on the call/put option, classified as exceptional
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Business Segments Updates

Government — HIFY27 ) edi Assist
Revenue, H1 Revenue Share, H1 Lives Covered Footprint
€57.3 Cr 12.0% 30.81Cr 14 States

+14.0% YoY +10 bps YoY across 7.80 Cr families and 4 Union Territories

s i EU el PLkba s s State Health Schemes Police and Welfare Schemes

State Schemes

+ Assam: AB-PMJAY & MMJAY » Tamil Nadu: CMCHIS » Maharashtra Police: Kutumb

* Gujarat: AB-PMJAY & MA + Karnataka: Yeshasvini Arogya Yojana (MPKAY)

» Maharashtra: AB-PMJAY & MJPJAY + Karnataka Police: Arogya Bhagya

+ Uttar Pradesh: AB-PMJAY Yojane (ABY)

+ Lakshadweep (UT): AB-PMJAY

Also the health benefits administrator to PFRDA for NPS Swasthya
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Business Segments Updates

Group — HIFY27 ) Vedi Assist

Revenue, H1 Premiums managed, H1 Lives covered, Sep 2026 Fraud savings, H1
¢334.7Cr 213,939 Cr 4.75 Cr ~2246 Cr
+13.7% YoY +21.8% YoY 4.54 Crin Mar'26 52.8% YoY
Revenue share, H1 Market share, H1 Retention, H1 Corporates served
70.0% 34.1% 90.5% 11,000+
+45 bps YoY +182 bps YoY Retention improving QoQ across 25+ sectors
SHARE: WINNING IN GROUP RETENTION: INTEGRATION COMPLETE, BOOK GREW
34.1% of India’s group health premium in H1, up 1 Integration is complete: Paramount corporate portfolio has been migrated and 100% of
182 bps Paramount claims run on MAtrix

Group premiums grew 21.8%, against industry . ) . i
growth of 15.3% 2 Growing book: Group premiums grew and lives rose from 3.4 Cr to 4.75 Cr, and share is up

182 bps to 34.1%. Strong new business growth

Nearly a third of group health premiums in India are

administered by Medi Assist 3 Retention normalizes over next 3-4 quarters: The churn tail end runs for about 2-3
quarters. The accounts that have always anchored Medi Assist continue to renew at healthy
rates, and we expect the retention rates to normalize within 3 to 4 quarters.
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Business Segments Updates

Retail — HIFY27 ) Vedi Assist

Revenue (TPA) Premiums managed (TPA) Platform premiums Contracted platform
premium*
€45.5 Cr 1,164 Cr 29,648 Cr ~2758 Cr
-1.8% YoY -8.5% YoY 24.8% YoY 4 insurers going live
Revenue share (TPA) Retail share* (TPA) Retail share* (TPA + platform) Claims on our platform
9.5% 3.7% 34.1% 1.02 Mn
-144 bps YoY -162 bps YoY -331bps YoY +917.9% YoY
THE MARKET: LARGE AND GROWING FAST OUR ANSWER: TECHNOLOGY INSURERS RUN ON
Retail is 44% of India’s health premium and grew 7 insurers contracted for our technology

twlce asfast 59 group in H ] 2 ] -] < ] s ] o ] 7

Retail insurers need claims technology that scales with
them 3 live in HIFY27 4 going live in H2FY27

We serve them both ways: as their TPA, or as the

More than ~95% of Live Insurer’s inpatient claims already run on MAtrix.
technology they run on

Whether an insurer uses us as its TPA or licenses our platform, it runs on Medi Assist: full
stack, core platform or Al layer only.

*Premium from 2 insurers; 2 new-age insurers on the platform are still building their books

2026 Copyright Medi Assist 12



Business Segments Updates

Technology — HIFY27 ) edi Assist
Revenue, Q2 FY27 Revenue, HIFY27 Revenue Share, HIFY27 Platform premiums Total Claims on MAtrix
platform
€10.4 Cr ¢18.1Cr 3.79% 29,648 Cr ~7 Mn
+112.6% YoY +83.8% YoY 146 bps YoY 24.8% YoY TPA+Platform+Iintl.

PRODUCT HIGHLIGHTS

3 live 19 85% 10K+

4 more insurers go live in insurers use our hospital of FWA savings Al-led; first claims reviewed per day;
H2 FY27 network and tariffs gain-share model signed 99%+ within 15 minutes
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Business Segments Updates - Technology Contd.

Responsible Al, Led by People @Medi -

Technology for the routine. People for the moments that matter.

Explainable Supervised Fair

Every flag comes with evidence-based Investigator outcomes retrain the Error rates are monitored across

reasons a reviewer can check. models, so accuracy keeps improving. demographic segments to catch bias.
Private Grounded Auditable

Personal data is detected and redacted Outputs are anchored in real claim data, Each decision carries reason codes and a
automatically. guarding against hallucination. full log of the rules applied.

Precision protects honest members: fewer false flags mean genuine claims move faster. The fraud score is a decision input for our
processors, never a black box.
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Business Segments Updates - Technology Contd.

How Each Challenge Is Solved, and Why We Win @Medi Assist

INSURER CHALLENGE HOW MEDI ASSIST SOLVES IT PROOF

01 Fragmented clinical, financial MAven IDP agentic Al platform reads and 45%+ straight-through pre-authorizations
and admin documents; complex  compiles actionable inputs and intelligence from 10K+ claims a day; 99%+ within 15 minutes
tariffs every document

02 Complex group and retail benefit MAtrix applies policy terms, clinical protocols ~1 million claims processed a month (~7 mn
rules; Tens of thousands of and enforces tariffs; NaaS attaches the agreed claims in HIFY27)
hospital tariff structures tariff at claim time

03 Fraud, waste and abuse MAven Guard scores every claim on 200+ data FWA savings: 390 Cr FY25, 2540 Cr FY26,

points across hard and soft fraud 2304 Cr HIFY27 (+32.2% YoY);
85% of FWA savings Al-led

04 Member experience at discharge Raksha Prime simulates the bill and estimates 1.89 lakh bill-free, zero-wait discharges in

out of pocket amount well ahead of discharge HIFY26 (+21.2% YoY)

OUR RIGHT TO WIN

National scale 20+ years of expertise Unbundled by design Built-in explainability
~30% of India’s health claims 40K+ hospitals, 3,000+ cities, 5 Adopt one module: no rebuild, Reasons and an audit trail on
touched Cr+ lives (Group + Retail) no migration every decision
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Business Segments Updates

International (Mayfair) — Q2 and H1IFY27

@ Medi Assis’;

The book is ahead of revenue: lives are counted the day a policy starts, and fees build through the policy

year.

REPORTED REVENUE BUILDING THE BOOK, H1FY27

2FY27
. +14 94%
o,
€10.7 Cr +1.7% Yo¥ corporate clients of clients retained
added
H1FY27
220.7 Cr +1.1% YoY
+4.3% +19%
corporate lives, to retail lives, to 1.59
ANNUALISED BOOK OF BUSINESS 106 lakh lakh
+17%
o Marine >50%
vs the same months of FY26 ) ) .
Full-year value of contracts in force book expanding with India travel
new mandates premiums
contracted

REVENUE POOLS ARE DIVERSIFYING

Share HIFY26 HIFY27 Change
Group 71.6% 719%  +30 bps
Marine 26.3% 20.7% -560 bps
Repricing = 0.4% N.A
Retail 2.2% 4.9% +270 bps
Technology - 2.2% NA

Retail and technology are the
fastest-growing share of revenue.

Rising Marine claim volumes build the base
for high-value repricing fees.

Revenue: consolidated financials. Book, lives and revenue mix: Mayfair We Care management information.

2026 Copyright Medi Assist
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Business Segments Updates - International Contd.

International: Expanding the Addressable Market @ vedi Assist

I From Indian travel and corporate cover abroad to insurers, students and programmes worldwide.

TODAY: OUR CORE NEXT: MARKETS WHERE WE ARE BUILDING PRESENCE

India outbound Indian students abroad Gulf insurers US administrators
>50% of India’s travel premiums

under contract

Students traveling abroad Assistance and network Assistance partner for

Global corporates partnerships claims outside the US
Medical cover for globally mobile
staff
Marine ; .
B anne) vesse] ekl beak Southeast Asia Reinsurers and MGAs Programmes
expanding

. . Platform live in Thailand, Payments and payment White-label family, yacht
Indian retail, global ) Laos and Cambodia integrity on our engine and global medical plans
Global add-ons on Indian retail
policies

Each runs on the same platform, network and operations: the market widens without a matching rise in cost.
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Shareholder Returns

Capital Allocation Framework

Capital Allocation Framework
Starting FY 2026-27, the Company plans to return about
50% of its cumulative adjusted free cash flow to

SHARE BUYBACK

t FY26
@ ROCE 12.4% 13.1% +0.7 pp

(ex-exceptional items)

Return surplus cash
Share buyback of up to 249.3 Cr at €425 per share Funded from internal accruals: under a fifth of free cash.

shareholders over rolling five-year periods using at 425 per share
dividends (ordinary or special) and share buybacks “'349.3 Cr up to 11,59,199 shares
Invest in the platform _ CHANGE IN KEY METRICS (FY26, ILLUSTRATIVE)
Technology, Al and product, funded from operating cash
flows Before After Change

, Share count 7.23 Cr 712 Cr -1.6%
Grow where it compounds the platform (wt.avg)
International and strategic opportunities, with discipline

EPS 212.14 212.34 +1.6%

Keep the balance sheet strong ROE 10.5% 1% +0.6 pp
Debt-free, with 2260.5 Cr of Cash and Cash Equivalents (reported)
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Investor Relations

Contact Information

2026 Copyright Medi Assist

Medi Assist Healthcare
Services Ltd

For any queries please reach out to

¥ investor.relations@mediassist.in

We look forward to hearing from you.
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Disclaimer | Legal Notice | Important Disclosures @Medi Assist

By attending the meeting where this presentation or accompanying slides (“Presentation”) is presented, or by reading the Presentation materials, you agree to be bound by the limitations contained herein and to
maintain absolute confidentiality regarding the information disclosed in this Presentation. This Presentation contains selected information about the activities of Medi Assist Healthcare Services Limited (the "Company")
and its subsidiaries and affiliates (together, the "Group") as at the date of the presentation. It does not purport to present a comprehensive overview of the Group or contain all the information necessary to evaluate an
investment in the Company. This Presentation is for information purposes only and is not intended to be an advertisement and does not constitute or form part of and should not be construed as any offer or invitation
for sale or subscription of or solicitation or invitation of any offer to buy or subscribe for any securities, nor shall it or any part of it form the basis of or be relied on in connection with or act as an inducement to enter
into any contract, commitment or investment decision in relation thereto in India, the United States or any other jurisdiction.

The information set out herein may be subject to completion, revision, verification and amendment and such information may change materially. This Presentation is based on the economic, regulatory, market and other

conditions as in effect on the date hereof. The Company, or any of its affiliates, shareholders, directors, employees, agents, officers, advisors or representatives (together, “Representatives”) make any express or implied

representations or warranties as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information, or opinions contained herein, and none of them shall have any
responsibility or liability whatsoever (for negligence or otherwise, including any third party liability) for any loss or damage (including consequential loss or damage) howsoever arising from any use, reliance or
distribution of this Presentation or its contents or otherwise arising in connection with this Presentation. The information set out herein is provided only as at the date of this Presentation (unless stated otherwise), its
accuracy is not guaranteed, and it is subject to completion, revision, verification and amendment without notice and such information may change materially. The information contained in this Presentation has notbeen,
and will not be, updated to reflect material developments which may occur after the date of the information contained in the Presentation. It should be understood that subsequent developments may affect the
information contained in this Presentation, which neither the Company nor its advisors or representatives are under an obligation to update, revise or affirm. This presentation is a summary only and it is not the intention
to provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the financial or trading position or prospects of the Company. This Presentation has not been and will not be
reviewed or approved by any statutory or regulatory authority in India or any Stock Exchange in India or any other jurisdiction. You should conduct such independent investigations and analysis of the Company as you

deem necessary or appropriate in order to make an independent determination of the suitability, merits and consequences of investments in the Company.

This Presentation contains certain “forward looking statements” relating to the business, financial performance, strategy and results of the Company and/or the industry in which it operates. Forward-looking statements
are statements concerning future circumstances and results, and any other statements that are not historical facts, generally identified by the words "aim’, "anticipate”, "believe”, "expect’, "estimate”, "intend’, "likely to",

"objective’, "plan”, "project”, "propose”, "will", "will continue”, "seek to", "will pursue” or other words or phrases of similar import. All such forward looking statements are subject to certain risks and uncertainties that could
cause actual results to differ materially from those contemplated by the relevant forward — looking statement. Such forward — looking statements are made based on management’s current expectations or beliefs as
well as assumptions made by, and information currently available to management. By their nature, forward — looking statements involve risk and uncertainty because they relate to events and depend on circumstances
that will occur in the future. Any investment in securities issued by the Company will also involve certain risks. There may be additional material risks that are currently not considered to be material or of which the
Company.

This Presentation is strictly confidential and may not be copied, published, distributed or transmitted to any person, in whole or in part, by any medium or in any form for any purpose. The information in this Presentation
is being provided by the Company and is subject to change without notice. This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company
makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and reasonableness of the contents of this Presentation. This
Presentation may not be all inclusive and may not contain all of the information that you may consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly excluded.

You acknowledge that you will be solely responsible for your own assessment of the market, the market position, the business and financial condition of the Company and that you will conduct your own analysis and be
solely responsible for forming your own view of the potential future performance of the business of the Company. Neither the delivery of this Presentation nor any further discussions of the Company with any of the
recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Company. The distribution of this Presentation in certain jurisdictions may be restricted by law and
persons into whose possession this Presentation comes should inform themselves about and observe any such restrictions.
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Thank You
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