
SHARMA GOEL & CO.
CHARTERED ACCOUNTANTS

To,
The Board of Directors
Indiabulls Wholesale Services limited
M- 62 & 63,Fhst Floor.
Connaught Place,
New Delhi-  110001

Limited Review Reoort- For the ouartelqld nine monrhs end€_lL Dcsg!tbel3!l!:l!!-r!!!I] to the Ctause 41 ofthe
ListinE Asreement

We have reviewed the accompanying statement of unaudited financial results of Indiabulls Wholesale Services Limited
(as a standalone entity) for the quarter and nine nonths ended December 31, 2013 except for the dis€losures fegarding
'Public shareholding'and 'Promoter and Promoter Group Shareholding'which have been tra€ed from disctosures made
bythe management and have not been audited by us. This statement is the responsibtlity ofthe Company's Management
and has been approved by the Board of Djrectors/ committee of Board of Directors. Our rcsponsibility k to issue a report
on these financialstatements based on our review.

We conducted our aeview in accordance with the Standard on Review Engagements (SRE) 241o,"Review of Interim
Financial Information Performed by the Independent Auditor of the Entity' hssed by the Institute Of Chartercd
Accountants of hdia. This standard requires that we plan and pedorm the review to obtain moderate assLlrance as to
whether the fi na ncial sta tements are free of material misstatement. A review is iimited primarily to inquiries ofcompany
personnel and analyti€!l procedures applied to fin;ncial data anA thus provide leis assuran.e than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes lJs to believe that the
accompanyjng statement of unaudited financial results pfepared in accordance with the Accounting Standards notified
pursuant to the Companies (Accounting Standards) Rules, 2006 and other recognised accounting practices and policies
has not disclosed the information required to be disclosed in terms of Clause 41 ofthe Listing Agfeement including the
manner in which it is to be disclosed, or that it contains any material misstatemeirt.
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ForSharma Goel& Co.
Chartered Accountants
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