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Disclaimer

The information contained in this presentation is provided by Apollo Hospitals Enterprise Limited (the “Company”) to you solely for your reference. This document is being given solely for your information and for your use and 
may not be retained by you and neither this presentation nor any part thereof may be (i) used or relied upon by any other party or for any other purpose; (ii) copied, photocopied, duplicated or otherwise reproduced in any form 
or by any means; or (iii) redistributed, passed on or otherwise disseminated, to any other person without the prior written consent of the Company. Although care has been taken to ensure that the information in this 
presentation is accurate, and that the opinions expressed are fair and reasonable, the information is subject to change without notice, its accuracy is not guaranteed and has not been independently verified. No representation, 
warranty, guarantee or undertaking (express or implied) is made as to, and no reliance should be placed on, the accuracy, completeness or correctness of any information, including any projections, estimates, targets and 
opinions, contained herein, and accordingly, none of the Company, its advisors, representatives or any of its directors assumes any responsibility or liability for, the accuracy or completeness of, or any errors or omissions in, any 
information or opinions contained herein. None of the Company, its advisors, representatives and its directors, officers, employees or affiliates nor any other person accepts any responsibility or liability (whether arising in tort, 
contract or otherwise) whatsoever for any loss, cost or damage suffered or incurred howsoever arising, directly or indirectly, from any use of this presentation or its contents or otherwise arising in connection therewith, and 
makes no representation or warranty, express or implied, for the contents of this presentation including its accuracy, fairness, completeness or verification or for any other statement made or purported to be made by any of 
them, or on behalf of them, and nothing in this presentation or at this presentation shall be relied upon as a promise or representation in this respect, whether as to the past or the future.

The statements contained in this document speak only as at the date as of which they are made, and the Company expressly disclaims any obligation or undertaking to supplement, amend or disseminate any updates or 
revisions to any statements contained herein to reflect any change in events, conditions or circumstances on which any such statements are based. By preparing this presentation, none of the Company, its management, and 
their respective advisers undertakes any obligation to provide the recipient with access to any additional information or to update this presentation or any additional information or to correct any inaccuracies in any such 
information which may become apparent. This document does not constitute or form part of and should not be construed as an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the Company or 
its subsidiaries or affiliates in any jurisdiction or as an inducement to enter into investment activity. No part of this document, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any 
contract or commitment or investment decision whatsoever. You acknowledge that you will be solely responsible for your own assessment of the market and the market position 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. This document is not financial, legal, tax or other product advice. Any person/ party 
intending to provide finance/ invest in the Company shall do so after seeking their own professional advice and after carrying out their own due diligence procedure to ensure that they are making an informed decision.

This presentation contains statements that constitute forward-looking statements which involve risks and uncertainties. These statements include descriptions regarding the intent, belief or current expectations of the 
Company or its officers and information currently available with them including with respect to the consolidated results of operations and financial condition, and future events and plans of the Company. These statements can 
be recognized by the use of words such as “expects”, “plans”, “will”, “estimates”, “intends” or words of similar meaning. Such forward-looking statements are not guarantees of future performance and involve risks and 
uncertainties, and actual results may differ from those in the forward-looking statements as a result of various factors and assumptions. Neither the Company nor its affiliates or advisors or representatives guarantees that the 
assumptions underlying such forward-looking statements are free from errors nor do they accept any responsibility for either the future accuracy of the forward-looking statements contained in this presentation or the actual 
occurrence of the forecasted developments. You are cautioned not to place undue reliance on these forward looking statements, which are based on the current view of the management of the Company on future events. No 
assurance can be given that future events will occur, or that assumptions are correct. Neither the Company nor its advisors or representatives assume any responsibility to amend, modify or revise any forward-looking 
statements, on the basis of any subsequent developments, information or events, or otherwise. Certain numbers in these presentations and materials have been subject to routine rounding off and accordingly figures shown as 
total in tables and diagrams may not be an arithmetic aggregation of the figures that precede them.

This presentation has not been approved and will not or may not be reviewed or approved by any statutory or regulatory authority in India or by any stock exchange in India. This presentation does not purport to be a complete 
description of the markets conditions or developments referred to in the material. This presentation includes certain industry data and projections that have been obtained from industry publications and surveys. Industry 
publications and surveys and forecasts generally state that the information contained therein has been obtained from sources believed to be reliable, but there is no assurance that the information is accurate or complete. 
Neither the Company nor any of its advisors or representatives have independently verified any of the data from third-party sources or ascertained the underlying economic assumptions relied upon therein. All industry data 
and projections contained in this presentation are based on data obtained from the sources cited and involve significant elements of subjective judgment and analysis, which may or may not be correct. For the reasons 
mentioned above, you should not rely in any way on any of the projections contained in this presentation for any purpose. 

The distribution of these materials in certain jurisdictions may be restricted by law and persons into whose possession these materials comes should inform themselves about and observe any such restrictions.

This presentation and the information contained herein does not constitute or form part of any offer for sale or subscription of or solicitation or invitation of any offer to buy or subscribe for any securities of the Company, nor 
should it or any part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever. This presentation is not a prospectus, a statement in lieu of a prospectus, an offering circular, an 
advertisement or an offer document under the Companies Act, 2013, and the rules made thereunder, as amended, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, 
as amended, or any other applicable law in India. This presentation is not an offer of securities for sale in the United States. Securities may not be offered or sold in the United States absent registration or an exemption from 
registration.

By accessing this presentation, you accept that this disclaimer and any claims arising out of the use of the information from this presentation shall be governed by the laws of India and only the courts in Chennai, India, and no 
other courts, shall have jurisdiction over the same.
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Transaction 
Recap 

• Announced an INR 2,475 Cr (US $300mn) investment from Advent in April 2024 and our intent to consolidate 
Keimed (in stages) into Apollo HealthCo Ltd (AHL). Obtained Board approval and subsequent shareholder approval 
in August 2024 for Advent Investment and Keimed merger

• Completed the Advent capital raise process – Tranche 1 from Advent in September 2024 and Tranche 2 in March 2025.  
AHL has also acquired 11.2% stake in Keimed in March 2025 – ahead of the plan.

• Proposal now to unlock value through a composite scheme of arrangement - Demerger of Omnichannel 
pharmacy distribution (OCP), Apollo 24|7 digital platform and Remote telehealth division of AHEL into New Co, 
and merger of Keimed into New Co, which will enable AHEL shareholders to have direct shareholding in a 
combined entity.

• Creates a formidable Listed Omni channel Pharmacy distribution and Digital health platform leader in India with 
a scale of INR ~16.3k Cr (~US$ 1.9 bn) in Revenues in FY25 with stated plans to achieve ~ Rs25k Cr (~US$ 3 bn) 
Revenue run-rate estimated by end FY27 (GMV of INR 28k Cr) with ~ 7% EBITDA margins

• For every 100 shares of AHEL, AHEL shareholders will receive 195.2 shares of New Co. Post the scheme, the total 
shares outstanding in New Co. (incl. ESOP pool of 3%) would be ~66.7 crores (FV Rs 2/- each)

• Listing of the combined entity expected in the next 18-21 months

• In addition, subject to meeting regulatory requirements, propose to effectively increase stake of NewCo to 100% 
in Apollo Pharmacies Ltd (APL) - the front-end pharmacy business; by acquiring remaining 74.5% stake in Apollo 
Medicals Pvt. Ltd. (AMPL) of which APL is a current WOS .

Proposed 
Composite 
Scheme of 

Arrangement
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Executive Summary



Approval 
process and 
Governance
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Executive Summary (2/2)

• All regulatory and other approvals as necessary for the proposed structure would be obtained over the next few 
months

• Independent valuation conducted by KPMG (BSR) and BDO, and fairness opinion provided by Axis Capital
• Shareholder approval for the Composite scheme planned post all regulatory approvals around Feb 2026 post –

SEBI and CCI approval as part of NCLT process. 
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Proposed Scheme - Process

• Proposes to undertake below transactions sequentially, via a scheme of arrangement, subject to requisite corporate 

and regulatory approvals

• Demerger of Omnichannel pharmacy distribution (OCP) and  Apollo 24|7 digital platform 
(shares of AHEL in Apollo Healthco Ltd) & remote telehealth division of AHEL into New CoStep 1

• Amalgamation of Apollo Healthco Ltd with and into New CoStep 2

• Amalgamation of Keimed Private Limited with and into New Co Step 2

Upon effectiveness of the Scheme (Post Shareholder and NCLT approval), 
New Co to become an ‘Indian Owned and Controlled Company’ (IOCC), and apply for listing on stock exchanges 
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Shareholder approved Resultant Group Structure 
in August 2024

Resultant Group Structure Proposed Now 
(Post all approvals) 

• Automatic listing of New Co

• Direct participation of AHEL shareholders in New Co 

** ** Includes economic interest of AHEL holding of 49% in FHPL; AHEL effective economic 
interest through FHPL post merger/ demerger process is ~ 2.5%.  

Composite scheme : Overview

AHEL

AHL (including 
Keimed)

15% + 2.5%**

Advent

12.12%

ESOP

3.0%

Keimed 
promoters 

and Other SH

25.7%
Max

Effective AHEL plus AHEL 
shareholders combined 
holding in resultant New 
Co at 59.6%AMPL

(100% Holdco of 
Apollo 

Pharmacies Ltd 
(APL)

25.5%

6

AHEL

NewCo
(AHL + Telehealth 

+ Keimed)

Advent

12.1%

ESOP

3.0%

Keimed 
promoters 

and Other SH

25.3%

AMPL
(100% Holdco of 

Apollo 
Pharmacies Ltd  

(APL)

25.5%

56.7% + 2.5%**
Min

AHEL
Shareholders

42.1%



Strategic Rationale for Proposed Structure (1/2)

• Enables AHEL shareholders to gain direct shareholding to India’s largest omni channel Pharmacy (OCP) distribution 
business and Digital health platform of Apollo , enabling full value discovery; and eliminate any hold-co discount in 
valuation   

• Upon effectiveness of the Scheme (Post Shareholder and NCLT approval) , New Co to become an ‘Indian Owned and 
Controlled Company’ (IOCC) and apply for listing on stock exchanges .

• Subject to meeting regulatory requirements, propose to increase stake to 100% in Apollo Medicals Private Limited (AMPL) 
by acquiring remaining 74.5% stake in AMPL, which in turn holds 100% of Apollo Pharmacies Ltd (APL), the front-end 
pharmacy business of the Group. 

• Dedicated leadership and management teams focused on strong , sustained growth in both business verticals of the 

group :

- Healthcare services (including Hospitals , Primary care, Diagnostics and Speciality care centers) through AHEL & AHLL.

- Omnichannel pharmacy business (OCP) and Digital Health through Listed Newco 
• Committed to sharper focus on each of the business verticals of the group with clear Capital allocation outlays and 

Growth plans for both while continuing to maintain high standards of governance.

Creates India’s largest listed Omni channel Pharmacy (OCP) distribution and Digital health platform 
with a scale of INR ~ 25k Cr (~US$3 bn) in Revenues by end FY27
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Strategic Rationale for Proposed Structure (2/2)

• AHEL will continue to hold ~ 15% of New co directly (17.5% including interest held through FHPL)

- Establishes an independent, focused yet Integrated healthcare platform offering curated solutions, spanning 
across entire patient journey.

- Allows AHEL to focus on accelerating its growth in Healthcare Services , by retaining its Pan-India leadership 
position while New Co focuses on deepening customer penetration and experience though an Omni-
Channel integrated approach.

- Continued access to cross synergies between AHEL and New Co

- AHEL would have 1 nominee director on the board of New Co

• Arm’s length Commercial constructs on any/ all existing/ future Inter-se Channel services, supply and other business 
agreements and contracts between AHEL and Newco subject to approval by respective Boards.
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150mn+
Life time customers

~65mn+
Annual customers

6,626
Owned Stores

75k+
Pharmacies 

serviced

19-min
Delivery

Leading online pharmacy

Full suite of digital services

Largest offline pharma distribution

19,000+
pin codes

3600 coverage of 
digital health needs

Early adopter and mover in AI

Deciphers 1,200+ conditions and 
800+ symptoms

Industry leading customer life time valueLargest omni channel healthcare company

~US$2 bn
Proforma Combined Revenue

S
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C

a
p

a
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e
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3k+
Hospitals 
serviced

India’s largest Omnichannel Pharmacy and Digital Health powerhouse….….

FY25 Key Operational Metrics
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India’s largest Organized Pharmacy Platform with 
presence in ~1,200 cities/ towns spread across 22 

States and 5 union territories

Offline Pharmacy Distribution Apollo 24|7

E-Health Records

Online Medicine 
Delivery

Enabling Virtual 
Doctor Consultations 

for Apollo
Online Booking for 
AHLL diagnostics

Insurance

40mn+ registered users

820k+ daily active users

~12,000+ doctors

15,400+ 
Daily consultations

59,000+
Daily medicine 
orders

9 Insurance 
provider tie-ups

56mn+ patient 
records

2,400+
Daily sample 
collections

6,626 operating stores as on 31st March 2025

A full-suite digital platform with a one-stop 
integrated access covering entire patient journey

Serving ~890k customers 24 x 7 everyday

FY25 Revenues of INR 8,014 Cr with 
7.6% EBITDA Margins

Offline private and generic label sales at 17.5% of total 
sales

…………with deep Offline and Online presence 
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FY25 GMV of INR 3,077 Cr



Keimed has >2x the scale of its nearest competitor in a highly fragmented industry with 70,000+ distributors 

Keimed | India’s Largest Pharma Distributor

High Quality 
Customer Base

75k+pharmacies 

&  3k+ hospitals 
serviced

Deepest network in 

India covering 18 

states and presence 

across all key markets

Preferred Sales 
Partner

45k+ 
SKUs

Go-to partner for 

launch of new 

formulations. Offers 

widest assortment of 

SKUs compared to 

peers

State-of-the-art 
Infrastructure

101
Distribution centres

With primary focus on 

safety and quality, has 

built a robust cold 

chain and supply 

infrastructure to 

ensure 24 hrs Pan-

India delivery

Trusted 
Manufacturer 
Relationships

300+
Manufacturers

Direct relationship 

with most 

manufacturers -

Single largest 

customer for all major 

pharma companies 

Experienced 
Management

~6,800
Employees

Led by a group of 

industry veterans with 

decades of relevant 

experience

1Shown for Non-AHL business and including full year impact of FY25 acquisitions..

Unmatched 
Scale and 

growth

Revenues of INR 

7,0981 Cr in FY25, 

with 15% market 

share in core regions, 

growing at an 

accelerated rate

17%
FY24-25 revenue 

growth1
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Combined Financial Metrics | Snapshot

Revenue

EBITDA1

Post Ind AS
Margin %

8,014

612
7.6%

Offline

GMV: 3,077
Revenue: 1,149

143
12.5%

Online +
Telehealth

12,554

406
3.2%

Keimed2,3

1 Before 24/7 operating cost and ESOP non-cash charge.
2Excludes Surgicals.
3Includes full year impact of FY25 acquisitions..
4Post elimination for Keimed’s AHL Business

1,155
7.1%

NewCo4

GMV: 18,196
Revenue: 16,267

EBITDA 
Post Ind AS
Margin %

612
7.6%

(442)
N.M.

406
3.2%

576
3.5%

ESOP non-cash 
charge - (108) - (108)

24/7 operating 
cost - (478) - (478)

FY25 figures in INR Cr

N.M.: Not Meaningful

GMV: 11,091
Revenue: 9,163

756
8.2%

AHL

170
1.9%

(108)

(478)

PAT
Margin %

534
6.7%

(485)
N.M.

49
0.5%

171
1.4%

221
1.4%
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Balance Sheet position – Mar’25 | Stronger post the transaction
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1Includes telehealth business.
2Excluding Surgicals, and subject to changes upon completion of ongoing group restructuring process.
3Management estimate of aggregate balance sheet; this is not constructed in accordance with Ind-AS or merger accounting and is subject to swap ratio adjustments.
4Includes Advent investment, reclassified from net debt to equity
5Excludes 24/7 Operating costs and ESOP non-cash charge

As of 31 March 25, 
Figures in INR Cr

Net Worth

Sources of Funds

Net Working Capital

Net Debt / (Cash)

Application of Funds

Debt / Equity Ratio

Key Ratios

Other assets

Other liabilities

AHL1 Keimed2 New Co3

383

2,3214

200

1,551

1,143

82

1,934

3,425

283

2,904 2,776 5,642

1,628

1,276

2,296

479

3,925

1,717

0.2x 1.4x 0.6x

26.1%5ROCE 13.8% 20.1%

2,904 2,776 5,642



Merged Entity | Financial Outlook (Proforma)

Proposed integration to enable higher 

margin realisation through supply chain 

efficiencies

Target to achieve EBITDA breakeven for 

digital business in next 4 quarters

Accelerated growth in private label business 

to drive margin expansion

Revenue

EBITDA 
Post Ind AS
Margin %

GMV: 18,196 Cr
Revenue: 16,267 Cr

3.5%

GMV: ~28,000Cr
Revenue: ~25,000 Cr

~ 7 %

FY25
FY27 Exit 

Run-rate Target

Incentive from Advent

Upside Sharing with 
Management 

• To incentivise the management and identified employees, Advent to share portion of their upside received beyond 
specified threshold with identified Beneficiaries 

• The beneficiaries of upside arrangement to include Chairperson of New Co & such employees of AHL (or any successor 
entity), its (existing and future) subsidiaries & (existing and future) associate companies, as identified by Chairperson.

• Determined as % of excess returns over a pre-determined multiple of invested capital by Advent. 
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Transaction Advisors

Legal advisors for the scheme - Shardul Amarchand Mangaldas & Co (SAM)

Financial advisors - VedaCorp

Independent valuation conducted by KPMG (BSR) and BDO

Fairness Opinion provided by Axis Capital
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Steps and Timelines

Mar-27Feb-27Jan-27Dec-26Nov-26Oct-26Sep-26Aug-26Jul-26Jun-26May-26Apr-26Mar-26Feb-26Jan-26Dec-25Nov-25Oct-25Sep-25Aug-25Jul-25Jun-25

Board meeting to 
approve the Scheme

Submission of 
Scheme with NCLT

Scheme becomes 
effective; Allotment of 
shares of NewCo

Submission of application 
with stock exchanges/SEBI

Submission of 
application to 
CCI and IRDAI

Approvals in the 
shareholder and 
creditor meetings

Listing and 
trading of New 
Co shares

Approval of 
Scheme by NCLT 

NOC from stock 
exchanges/SEBI
Approvals from CCI 
and IRDAI
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File Confirmation 
Petition with NCLT



Thank You.


