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Clarification on query no. 10

Requirement for submission of valuation report:

Since the entire share'capital of GIS Hotels Limited (GJ SHL)is held b} Asian Hotels (East)
Limited (AHEL), no shares will be issued on demerger of demerged undertaking of GJSHL.
Hence, valuation report is not required for part II (Demerger of demerged undertaking of GISHL

to AHEL) as no shares will be issued.
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