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POLICY ON DETERMINING MATERIAL SUBSIDIARIES

As per Regulation 16 (1)(c) of the SEBI (Listing Obligation and Disclosure Requirements)
Regulation, 2015, “Material Subsidiary” shall mean a subsidiary, whose income or net worth
exceeds 10% (ten percent) of the consolidated income or net worth respectively, of the listed
entity and its subsidiaries in the immediately preceding accounting year.

Considering the aforesaid material subsidiary regulation, the Company has one Material

Subsidiary namely Propedge Valuations Private Limited which can be termed as material
subsidiary of the Company.
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