
SHARMA GOEI & CO.
C}IAR'ICN€D ACCOUI{TANTS .

To.
Thc Board ofDirectors
Indiabulls Wholesale Services Limited
lA, Hamilton Hous€
lst Floor, Connaught Place
NewD€lhi-l l000l

Limited Review Reoort- For the quarter and Nine months ended Decemb€r 31. 201I

We have rpviewed the accompanying Statement of"Unaudited Financial Results of Indiabulls Wholesale
Services Limited (as & standalon€ entity) ('trhe Compan/) for the quarter ond ninc months ended
December 3l,20ll exc€pt for the disclosrr€s regarding 'Public Shareholding' and 'Promoter and
Promoter Group Shareholding' which have been traoed ftom disolosures made by the management
and have not been audited by us. This statement is the responsibility ofthe Company's Management and
has been approved by th€ Board of DirectoN. Our responsibility is to issue s r€port on these finanoial
rpsults based on our rpview.

We haye not rcvi€wed the consolidated results / information as submitted to the Stoak Exchanges in India
and published by the Company and accordingly, ou! repod is reshicted to stand alon€ financial results of
the Company.

We conduclsd our review of the Statement in acoordance with the Standard on Reyiew Engagements
(SRE) 2410 "Review of Intedm Financial Information Performed by the lndepqldent Auditor of the
Entit/', issued by the Institute of Chartered Accountants oflndia. This Staldard r€qui!€s that we plan and
perform the rcyiew to obtain modemte assurance as to whether the Sta&ment is free. of material
misstatement, A r€view is limited primarily o inquiri€s of Comp$y's personnel and analytioal prooedures
applied to financial data and thus provides less assurance dran an audit. W€ have not p€rform€d an audit
and accordingly, we do not expr€ss an opinion.

Based on our review oonduoted as above, nothing has come to our attention that oaus€s us to b€licve that
the accompanying Stat€m€nt, pr€paFd i[ accodanc€ with the Accounting Statrdards refened to in Section
2ll(3C) of the Companies Aot, 1956 and other recognized aooounting practices and'polioies has not
diiclosed the information rcquircd to be disclosed in terms ofClause 4l ofthe Listing Agreements with
the stock exchanges, including the matter in which it is to be disclosed, or that it oontains any material
missiatqmcni.
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