Annexure G
December 4, 2025

To,

Manager — Listing Compliance

National Stock Exchange of India Limited
‘Exchange Plaza’. C-1, Block G,

Bandra Kurla Complex,

Bandra (E), Mumbai - 400 051

Symbol: APOLLOHOSP

Sub: Responses to the queries received from National Stock Exchange of India Limited (“NSE”) on December
2, 2025 for in principle approval to the scheme of arrangement involving Apollo Hospitals Enterprise Limited
(“Demerged Company” or “AHEL”), Apollo Healthtech Limited (“Resultant Company”), Apollo Healthco
Limited (“Transferor Company 1” or “AHL”), Keimed Private Limited (“Transferor Company 2”) and their
respective shareholders and creditors (“Scheme”/ “Scheme of Arrangement”).

Dear Sir / Ma’am.,

We refer to the queries received from NSE on December 2, 2025 for in principle approval to the Scheme. In this
regard, please find below the cover letter indicating whether each requirement prescribed under Annexure M of the
NSE checklist (submitted as part of the application to NSE dated July 08, 2025) is applicable or not to the companies
involved in the Scheme and if yes, the relevant page number reference:

Part-A
Yes/ No/
- Not : e i
e e R o applicableni el e ; :

1. | Apportionment of losses of the Yes - Annexure 1 - 7
listed company among the Apportionment
companies involved in the of losses
scheme. ]

2. | Details of assets, liabilities, | Yes - Anwesre 3 — 8
revenue and net worth of the Certificate on
companies involved in the assets,
scheme, both pre and post liabilities,
scheme of arrangement, along revenue and
with a write up on the history of net worth of
the demerged the companies
undertaking/Transferor
Company certified by Chartered
Accountant (CA).

3. | Any type of arrangement or Yes An agreement dated June 30, - -
agreement between the 2025 has been executed
demerged company/resulting between Rasmeli Limited (an
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company/merged/amalgamated
company/ creditors /
shareholders / promoters /
directors/etc., which may have
any implications on the scheme
of arrangement as well as on the
shareholders of listed entity.

existing  sharcholder  of
Transferor Company 1)
(“Rasmeli™) and Ms.
Shobana  Kamineni (the
promoter  of  Transferor
Company 1) (“AHL
Promoter™), in terms of
which Rasmeli has agreed to
share an agreed portion of the
upside  received by it
pursuant to its investment
into Transferor Company 1
with the AHL Promoter and
designated employees, in
order to incentivise the
management of such
companies. Upon the
effectiveness of the Scheme,
the obligation of Rasmeli to
provide upside as described
above would stand
automatically linked to the
shareholding of Rasmeli in
Resultant Company.

Reasons along with relevant
provisions of Companies Act,
2013 or applicable laws for
proposed utilization of reserves
viz. Capital Reserve, Capital
Redemption Reserve, Securities
premium, as a free reserve,
certified by CA.

Not
Applicable
(‘CN-A-‘,?)

We confirm that there is no
proposed  utilization  of
reserves viz. Capital Reserve,
Capital Redemption Reserve,
Securities premium, as a free
reserve, as part of the
Scheme.

Built up for reserves viz. Capital
Reserve, Capital Redemption
Reserve, Securities premium,
certified by CA.

Annexure 3 —
Certificate on
Nature and
Built-up of
Reserves

Nature of reserves viz. Capital
Reserve, Capital Redemption
Reserve, whether they are
notional and/or  unrealized,
certified by CA.

Yes

Annexure 3 —
Certificate on
Nature and
Built-up of
Reserves

The built up of the accumulated
losses over the years, certified by
CA.

Yes

Annexure 4 —
Certificate on
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| Yes/No/ ~ Remarks
S Not i e
Applicable b _
accumulated

losses

8. | Relevant sections of Companies Yes The accounting treatment | 4,,000re 5 - 24
Act, 2013 and applicable Indian specified in clauses 3.9, 5.8 Certificate on
Accounting  Standards  and and 6.7 of the Scheme, with applicable
Accounting treatment, certified applicable Accounting Indian
by CA. Stanfiards notified under Accounting

Section 133 of the | Srwiturds and
Companies Act, 2013 read | gecounting
with  the relevant rules treaiment
thereunder as amended from

time to time. The same has

been certified by the

respective CAs involved in

the Scheme and is provided

in Annexure 23E.

9. | Details of shareholding of Yes - Annexure 6 - 31
companies involved in the Shareholding
scheme at each stage, in case of at each stage
composite scheme.

10| Whether the Board of unlisted No - - -
company has taken the decision
regarding issuance of Bonus
shares. If yes provide the details
thereof. If not, provide the
reasons thercof.

11 List of comparable companies Yes - Annexure 7 — 35
considered  for  comparable List of
companies’ multiple method. comparable

companies -

KPMG
Annexure 8§ -

List of 36
comparable
companies -

BDO

12, Share Capital built-up in case of Yes - Annexure 9- 40
scheme of arrangement Certificate on
involving unlisted entity/entities, share Capital
certified by CA. Built-up

13| Any action taken/pending by Yes - Annexure 10— 50
Govt. / Regulatory body/ Agency Actions taken
against all the entities involved
in the scheme.

(943
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T Nes/No/

Not

Applicable

~ Remarks

| Comparison of revenue and net

Yes - Annexure 11 — 74
worth of demerged undertaking Revenue and
with the total revenue and net Net worth
worth of the listed entity in last
three financial years. .
15, Detailed rationale for arriving at Yes - As covered in 75
the swap ratio for issuance of the valuation
shares as proposed in the draft report.
scheme of arrangement by the Annexure 12 —
Board of Directors of the listed Joint Valuation
company. Report
16/ In case of Demerger, basis for Yes - Annexure 13 — 96
division of assets and liabilities Division of
between divisions of Demerged Aswers.and
entity. Liabilities
17/ How the scheme will be Yes As covered in the report | Annexure 14— 97
beneficial to public shareholders dated June 30, 2025, of the | AHEL Audit
of the Listed entity and details of audit committee of Committee
change in value of public Demerged Company as well Report
sharcholders pre and post as the Scheme, in connection

scheme of arrangement.

with the effect of the Scheme
on the sharecholders of the
Demerged Company, the
fully paid up equity shares of
the Resultant Company will
be issued and allotted to the
eligible shareholders of the
Demerged Company as on
the Record Date 1 (as defined
in the Scheme) as per the
Demerger Share Entitlement
Ratio (as defined in the
Scheme).

The Scheme would be in the
best interest of Demerged
Company and its
shareholders, creditors and
other stakeholders as it would
enable carving out of the
Identified Business
Undertaking (as defined in
the Scheme), which is distinct
from other businesses
undertaken by Demerged
Company, and necessitate a




Yes/ No/ Remarks
| | Not e
_Applicable il
differentiated strategy
aligned to its industry
specific risks, market
dynamics, and  growth
trajectory. The demerger of
the  Identified  Business
Undertaking (as defined in
the Scheme) into Resultant
Company will enable both
Demerged Company and
Resultant Company to focus
on their respective
businesses, efficient
management, and control and
to exploit business
opportunities more
efficiently and effectively.
18, Tax/other liability/benefit No - Annexure 15 — 105
arising to the entities involved in Tox and viher
the scheme, if any. Liabilities
19 Revenue, PAT and EBIDTA (in | Yes - Annexure 16 — 106
value and percentage terms) Certificate on
details of entities involved in the Revenue, PAT
scheme for all the number of and EBIDTA -
years considered for valuation. KPMG
Reasons justifying the
EBIDTA/PAT margin
considered in the wvaluation Annexure 17 —
report. Certificate on 109
Revenue, PAT
and EBIDTA -
BDO
20, Confirmation from valuer that Yes - dsirexiiie 18 = 113
the valuation done in the scheme Confirmation
is in accordance with applicable fiom valuer -
valuation standards. KPMG
Annexure 19—
Confirmation 114
from valuer -

BDO..
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We hereby conrm thatthe

covered in the Scheme.

Tot _ Annexure 20 — 118
that the scheme is in compliance | Scheme is in compliance Confirmation
with the applicable securities ‘ with the applicable securities | compliance
laws. 1 laws. with securities
laws
22 Confirmation that the ‘ Yes We hereby confirm that the | gunovure 21 — 119
arrangement proposed in the | | arrangement proposed in the Confirmation
scheme is yet to be executed. Scheme is yet to be executed that
‘ and will be made effective arrangement
' post approval of National yet to be
Company Law Tribunal as executed

Kindly provide the information in PPT form: Please see attached as Annexure 22 — PPT Form (Page nos.

146).

Apollo Hospitals Enterprise Limited ‘
i

SM Krishnsr",'f" |

Sr. Vice President (Finance)—
Company Secretary

& Compliance Officer ‘
Membership No. 12102

Part-B

Regd. Office : General Office
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Annexure G
December 4, 2025

To,

Manager — Listing Compliance

National Stock Exchange of India Limited
‘Exchange Plaza’. C-1, Block G,

Bandra Kurla Complex,

Bandra (E), Mumbai - 400 051

Symbol: APOLLOHOSP

Sub: Responses to the queries received from National Stock Exchange of India Limited (“NSE”) on December
2, 2025 for in principle approval to the scheme of arrangement involving Apollo Hospitals Enterprise Limited
(“Demerged Company” or “AHEL”), Apollo Healthtech Limited (“Resultant Company”), Apollo Healthco
Limited (“Transferor Company 1” or “AHL”), Keimed Private Limited (“Transferor Company 2”) and their
respective shareholders and creditors (“Scheme”/ “Scheme of Arrangement”).

Dear Sir / Ma’am,

We refer to the queries received from NSE on December 2, 2025 for in principle approval to the Scheme. In this
regard, please find below the cover letter indicating whether each requirement prescribed under Annexure M of the
NSE checklist (submitted as part of the application to NSE dated July 08, 2025) is applicable or not to the companies
involved in the Scheme and if yes, the relevant page number reference:

Part -A
Yes/ No/ - Remarks
| Not & e
S - FApplicable

1. | Apportionment of losses of the Yes - Annexure I - 7
listed company among the Apportionment
companies involved in the of losses
scheme. ]

2. | Details of assets, liabilities, Yes - Aretige 3 — 8
revenue and net worth of the Certificate on
companies involved in the assets,
scheme, both pre and post liabilities,
scheme of arrangement, along e il
with a write up on the history of net worth of
the demerged the companies
undertaking/Transferor
Company certified by Chartered
Accountant (CA).

3. | Any type of arrangement or Yes An agreement dated June 30, - -
agreement between the 2025 has been executed
demerged company/resulting between Rasmeli Limited (an

Raood ten mivnits] C¥E T~ - .
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~ Annexure

company/merged/amalgamated
company/ creditors /
sharcholders / promoters /
directors/etc., which may have
any implications on the scheme
of arrangement as well as on the
shareholders of listed entity.

existing  shareholder  of
Transferor  Company 1)
(“Rasmeli”) and Ms.
Shobana  Kamineni  (the
promoter  of  Transferor
Company 1) (“AHL
Promoter™), in terms of
which Rasmeli has agreed to
share an agreed portion of the
upside  received by it
pursuant to its investment
into Transferor Company 1
with the AHL Promoter and
designated employees, in
order to incentivise the
management of such
companies. Upon the
effectiveness of the Scheme,
the obligation of Rasmeli to
provide upside as described
above would stand
automatically linked to the
sharcholding of Rasmeli in
Resultant Company.

Reasons along with relevant
provisions of Companies Act,
2013 or applicable laws for
proposed utilization of reserves
viz. Capital Reserve, Capital
Redemption Reserve, Securities
premium, as a free reserve,
certified by CA.

Not
Applicable
(“N.A.”)

We confirm that there is no
proposed  utilization  of
reserves viz. Capital Reserve,
Capital Redemption Reserve,
Securities premium, as a free
reserve, as part of the
Scheme.

Built up for reserves viz. Capital
Reserve, Capital Redemption
Reserve, Securities premium,
certified by CA.

Annexure 3 —
Certificate on

Nature and
Built-up of
Reserves

Nature of reserves viz. Capital
Reserve, Capital Redemption
Reserve, whether they are
notional  and/or  unrealized,
certified by CA.

Yes

Annexure 3 —
Certificate on

Nature and
Built-up of
Reserves

11

The built up of the accumulated
losses over the years, certified by
CA.

Annexure 4 —
Certificate on

20




il

0TN1979PLCO0B0OS!

Govt. / Regulatory body/ Agency
against all the entities involved
in the scheme.

Actions taken

Yes/ No/ ‘Remarks
1o Not:
] Apﬁ!icable
accumulated

losses

8. | Relevant sections of Companies Yes The accounting treatment | 4,uexure 5 - 24
Act, 2013 and applicable Indian specified in clauses 3.9, 5.8 Certificate on
Accounting  Standards  and and 6.7 of the Scheme, with applicable
Accounting treatment, certified applicable Accounting Indian
by CA. Standards notified under ; o

Section 133 of  the Si;i:.’:]:’;;d
Companies Act, 2013 read Accounting
with the relevant rules frentment
thereunder as amended from

time to time. The same has

been certified by the

respective CAs involved in

the Scheme and is provided

in Annexure 23E.

9. | Details of sharcholding of Yes - Annexure 6 - 31
companies involved in the Shareholding
scheme at each stage, in case of at each stage
composite scheme.

10| Whether the Board of unlisted No - - -
company has taken the decision
regarding issuance of Bonus
shares. If yes provide the details
thereof. If not, provide the
reasons thereof.

11| List of comparable companies Yes - Annexure 7 - 35
considered for  comparable List of
companies’ multiple method. comparable

companies -

KPMG
Annexure § -

List of 36
comparable
companies -

BDO

12 Share Capital built-up in case of Yes - Annexure 9— 40
scheme of arrangement Certificate on
involving unlisted entity/entities, share Capital
certified by CA. Built-up

13 Any action taken/pending by Yes - Annexure 10 — 50
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~ Yes/ No/ Remarks
: : __| Applicable S -
14, Comparison of revenue and net Yes - Annexure 11 — 74
worth of demerged undertaking Revenue and
with the total revenue and net Net worth
worth of the listed entity in last
three financial years. ,
15 Detailed rationale for arriving at Yes - As covered in 75
the swap ratio for issuance of the valuation
shares as proposed in the draft report.
scheme of arrangement by the Annexure 12 —
Board of Directors of the listed Joint Valuation
company. Report
16 In case of Demerger, basis for Yes - Annexure 13 — 96
division of assets and liabilities Division of
between divisions of Demerged Assets and
SNty Liabilities
I7) How the scheme will be Yes As covered in the report | Annexure 14— 97
beneficial to public shareholders dated June 30, 2025, of the | AHEL Audit
of the Listed entity and details of audit SHHmHEs & Committee
change in value of public Demerged Company as well Report
shareholders  pre and  post as the Scheme, in connection

scheme of arrangement.

with the effect of the Scheme
on the sharecholders of the
Demerged Company, the
fully paid up equity shares of
the Resultant Company will
be issued and allotted to the
cligible shareholders of the
Demerged Company as on
the Record Date 1 (as defined
in the Scheme) as per the
Demerger Share Entitlement
Ratio (as defined in the
Schenie).

The Scheme would be in the
best interest of Demerged
Company and its
shareholders, creditors and
other stakeholders as it would
enable carving out of the
Identified Business
Undertaking (as defined in
the Scheme), which is distinct
from other businesses
undertaken by Demerged
Company, and necessitate a
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Yes/ No/ Remarks
- Not :
Applicable : |
differentiated strategy
aligned to its industry
specific risks, market
dynamics, and  growth
trajectory. The demerger of
the  Identified  Business
Undertaking (as defined in
the Scheme) into Resultant
Company will enable both
Demerged Company and
Resultant Company to focus
on their respective
businesses, efficient
management, and control and
to exploit business
opportunities more
efficiently and effectively.
18, Tax/other liability/benefit No - Annexure 15 — 105
arising to the entities involved in Tax and other
the scheme, if any. Tiabilitics
19 Revenue, PAT and EBIDTA (in Yes - Annexure 16 — 106
value and percentage terms) Certificate on
details of entities involved in the Revenue, PAT
scheme for all the number of and EBIDTA -
years considered for valuation. KPMG
Reasons justifying the
EBIDTA/PAT margin
considered in the wvaluation Annexure 17 —
report. Certificate on 109
Revenue, PAT
and EBIDTA -
BDO
20| Confirmation from valuer that Yes - Annexure 18 — 113
the valuation done in the scheme Confirmation
is in accordance with applicable from valuer -
valuation standards.  KPMG
Annexure 19 —
Confirmation 114
Sfrom valuer -
BDO
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21, Confirmation from Company Yes We hereby confirm that the | 410006 20 — 118
that the scheme is in compliance Scheme is in compliance Confirmation
with the applicable securities with the applicable securities | compliance
laws. laws. with securities
\ laws
22| Confirmation that the Yes We hereby confirm that the | 4unexure 27 — 119
arrangement proposed in the ‘ arrangement proposed in the Confirmation
scheme is yet to be executed. 1 Scheme is yet to be executed that
and will be made effective arrangement
post approval of National yet to be
i Company Law Tribunal as execuled

covered in the Scheme.

Part-B

Kindly provide the information in PPT form: Please see attached as Annexure 22 — PPT Form (Page nos. 120 -
146).

Apollo Hospitals Enterprise Limited

S M Krishnan

Sr. Vice President (Finance)—
Company Secretary

& Compliance Officer
Membership No. 12102

Regd. Office :
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