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Re-presentation of segment results and changes in terminology

The Medibank Group plans to announce its 2026 half year financial results on 19 February 2026.

To assist investors ahead of the release of the 2026 half year financial results, additional detail is provided
for the Medibank Health operating segment for the 2025 financial year, along with two changes in
terminology.

Re-presentation of Medibank Health results

This additional information for Medibank Health follows the Health Immersion held on 29 October 2025,
where Medibank provided further detail on Medibank Health performance across the wellbeing, primary
care, and community and acute businesses.

There have been no changes to the previously reported statutory financial results and the Medibank
Group’s previously issued financial statements have not been restated.

To support comparability and reflect the way Medibank Health performance is managed and reviewed,
historical Medibank Health information for the year ended 30 June 2025 and the half year ended

31 December 2024 has been re-presented. This aligns with the updated Medibank Health reporting
structure, which will be applied on a go forward basis.

In addition, the allocation of certain costs between gross margin and operating expenses within primary
care has been reviewed and updated to align with this presentation and with the recently acquired Better
Medical business.

Attachment 1 contains a summary of the changes.

The information in Attachment 2 is provided to assist investors during the transition to the updated
presentation of Medibank Health information and comprises:

o Re-presented Medibank Health results for the half year ended 31 December 2024 (1H25)
o Re-presented Medibank Health results for the financial year ended 30 June 2025 (FY25)

Changes in terminology
From 1H26, Medibank will replace the term “downgrading” with “revenue mix”. The underlying calculation

is unchanged and continues to reflect the difference between the average premium rate rise and reported
revenue growth per policy unit in the resident private health insurance segment.
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The updated terminology better reflects the drivers of this measure which includes customer policy changes
(including upgrading and downgrading cover, adding and removing ancillary services and changing excess
levels), acquisition and lapse mix and other impacts (including investments in offers, discounts and other
customer benefits).

The term “management expenses” will be replaced with the term “expenses” to reflect the broader nature of

these expenses. The composition and calculation of these expenses are unchanged.

This announcement has been authorised for release by the Board.

For further information please contact:

For media For investors/analysts

Emily Ritchie Colette Campbell

Senior Executive, External Affairs Senior Executive, Investor Relations

M: +61 429 642 418 M: +61 475 975 770

Email: Emily.Ritchie@medibank.com.au Email: Investor.Relations@medibank.com.au
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Attachment 1 — Medibank Health performance (re-presented): summary of changes

Six months ending 31 December 2024

Financial year ending 30 June 2025

1H25, as 1H25, re- FY25, as Re- FY25, re-

reported presentation presented reported presentation presented
Revenue 228.4 228.4 485.2 - 485.2
Gross profit 1311 122.5 276.5 (17.8) 258.7
Expenses’ (90.9) (82.3) (192.3) 17.8 (174.5)
Operating profit 40.2 40.2 84.2 - 84.2
Share of profit/(loss) from other investments (2.6) (2.6) (7.5) - (7.5)
Medibank Health segment profit 37.6 37.6 76.7 - 76.7

Attachment 2 — Medibank Health performance (re-presented)

Six months ending 31 December 2024

Financial year ending 30 June 2025

Primary Community

Primary Community

$m Wellbeing Care and acute Total Wellbeing Care and acute Total
Revenue 72.7 228.4 144.9 2443 96.0 485.2
Gross profit 58.3 122.5 116.4 115.0 27.3 258.7
Expenses (28.6) (81.8) (60.1) (85.9) (27.4) (173.4)
Segment expenses - (0.5) - - - (1.1)
Operating profit 29.7 40.2 56.3 29.1 (0.1) 84.2
Share of profit/(loss) from other investments - (2.6) - - (7.5) (7.5)
Medibank Health segment profit 29.7 37.6 56.3 29.1 (7.6) 76.7
Operating margin 40.9% 17.6% 38.9% 11.9% (0.1%) 17.4%

T Expenses include segment expenses (1H24: $0.5m, FY25: $1.1m).
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Important Notice

General & Summary Information

The information contained in this release relates to the Medibank Health operating segment from the 2025 financial year and
includes general information about Medibank Private Limited (“MPL”) and / or its related bodies corporate (together, “MPL Group”).
The re-presentation of prior period results have not been subject to external review.

The information is given in summary form and does not purport to be complete. It is intended to be read in conjunction with MPL’s
other periodic and continuous disclosure announcements lodged with the ASX or released on MPL's website, including without
limitation its Appendix 4D and Financial Report for the half year ended 31 December 2024 and its Appendix 4E and Financial
Report for the financial year ended 30 June 2025, which are available at www.medibank.com.au.

Not advice

The information contained in this release is not investment, legal, tax or other advice and has been prepared without taking into
account the investment objectives, financial situation or particular needs of any particular person. You should make your own
assessment and seek independent professional advice in connection with any investment decision. Past performance information
in this release is given for illustrative purposes only. It is not, and should not be relied upon as, an indication of future performance.

To the extent permitted by law, no responsibility for any loss arising in any way from anyone acting or refraining from acting as a
result of this information is accepted by MPL or any of its related bodies corporate. No representation or warranty, express or
implied, is made by any person, including MPL, and its related bodies corporate, their respective directors, officers, employees,
professional advisors and agents (“Related Parties”) as to the fairness, accuracy, completeness, reliability or correctness of the
information, opinions and conclusions contained in this release, including any forward-looking statements.

Financial data and rounding

Unless stated otherwise, all figures in the release are in Australian dollars. Some figures, amounts, percentages, estimates,
calculations of value and fractions are subject to rounding. Accordingly, the actual calculations of these figures may differ from
figures set out in this release. Further, some balances subject to rounding may not add consistently throughout this release.

No offer or sale

The distribution of this release, including in jurisdictions outside Australia, may be restricted by law. Any person who receives this
release must seek advice on and observe any such restrictions. Nothing in this release constitutes an offer or invitation to issue or
sell securities, or a recommendation to subscribe for or acquire securities, by or on behalf of MPL, its related bodies corporate or
any other person in any jurisdiction including where it is unlawful to do so. This release is not and does not constitute an offer to sell
or the solicitation, invitation or recommendation to purchase any securities in the United States and neither this release nor
anything contained herein shall form the basis of any contract or commitment. This release may not be distributed or released,
directly or indirectly, in the United States.
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