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Dear Sirs,
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Indiabulls Wholesale Services Limited
Statement of Unaudited Consolidated Financial Results
for the quarter and nine months ended December 31, 2016

@ in lakhs)
Quarter ended Nine months ended Year ended
Particulars 31.12.2016 30.09.2016 31.12.2015 31.12.2016 31.12.2015 31.03.2016
{Unaudited) (Unaudited) | (Unaudited) | (L dited) | (Unaudited) {Audited)

1 Income from operations
{a) Net sales/ Income from operations 4,477.69 4,.803.04 8,977.90 18,073.32 1842949 30,569.09
(b) Other operating income 8.35 24.37 192.31 147.02 324.84 438.46
Total income from operati 4,486.04 4,827.41 9,170.21 18,220.34 18,754.33 31,007.55

2 Expenses
(a) Cost of materials consumed 17.39 47.69 257.53 244.84 303.50
{b} Puzchase of stock-in-trade 14.80 354 4775 149492
(c) Changes in inventories of finished goods, work-in-progress and stock-in-trade 11.56 23333 196.73 41541 (434.53) (407.05)
(c) Operating expenses 3,79217 2,690.28 5,468.42 13,180.62 10,974.08 17,620.73
(d) Employee benefits expense 645.59 633.86 550.93 1,793.12 1,594.26 2,221.71
{e) Depreciation and amortisation expense 1,073.20 1,021.68 1,028.12 3,136.95 2,583.89 3,610.96
() Other expenses 9259 21438 259.25 508.79 109111 1,329.00
Total expenses 5,826.40 4,826.22 7,556.68 19,340.17 17,469.33 26,173.77

3 Profit/ (loss) from operations before other income, finance costs and exceptional items (1-2) (1,340.36) 1.19 1,613.53 (1,119.83) 1,285.00 4,833.78

4 Other income 208.41 18.84 75.98 281.81 158.59 259.93

5__Profit/ (loss) from ordinary activities before finance costs and exceptional items (3+4) (1,131.95) 20.03 1,689.51 (838.02) 1,443.59 5,093.71

6 _Finance costs 867.10 823.71 783.92 2,323.33 738.02 4,492.22

7 Profit from ordinary activities after finance costs hut before exceptional items (5-6) {1,999.05) {R03.68) 90559 {3.161.35) (2,294.43} 601.49

8 Exceptional items - - - - - -

9 _Profit/ (ioss) from ordinary activities before tax (7+8) (1,999.05) (803.68) 905.59 (3,161.35) (2,294.43) 601.49

10 Tax expense (including deferred tax) (544) (6.62) 2599 0.74 (96.17) (106.15)

11_Net profit/(loss) from ordinary activities after tax (9-10) (1,993.61) (797.06) 879.60 (3,162.09) (2,198.26) 707.64

17 Extraord inary items (net of tax expense ¥ nil) - - = = = =

(oss} for the period/ vear (11-12} 1.993.61) 797.06} 879.50 3:162.09) 2,198.76) 7

14 Share of profit /(loss) of associates - - - - - -

15 Minority interest - - - - - -

16_Net profit/(loss) after taxes and minority interest (13+14-15) {1,993.61) (797.06; 879.60 3,162.09) (2,198.26) 707.64

17 Paid-up equity share capital {face value of ¥ 2 per equity share) 1,01437 1,014.37 1,014.37 1,014.37 1,014.37 1,014.37

18 Paid-up preference share capital (face value of T 10 per prefe e share) 251.77 251.77 25177 251.77 25177 251

i9 Reserves exciuding revaiuation reserves as per Balance Sheet of previous acc ing year 87,601.32

20 Earnings per share before extraordinary items (face value of ¥ 2 per equity share)

(EPS for the quarters and nine months are not annualised)
- Basic ) (3.93) (1.57) 173 (6.23) (4.33) 134
- Diluted ) (3.93) (157) 17 (6.23) (4.33) 134
Earnings per share after extraordinary items {face value of T 2 per equity share)
(EPS for the quarters and nine months are not annualised)
- Basic ) (3.93) (1.57) 173 {6.23) (4.33) 1.34
- Diluted ) 3.93 (1.57) 1.73 _(6.23) (4.33) 1.34
Notes to Financial Results :-

1 Indiabulls Wholesale Services Limited (‘the Holding Company’) and its subsidiaries together referred to as ‘the Group' in the following notes.. The C lidated Financial are prepared in
accordance with the principles and procedures for the preparation and presentation snsolidated Accounts as set out in the Acceunting Standard- 21 (AS 21) on “Consolidated Finencial Statements” and
other applicable Accounting Standards as specified under section 133 of Companies Act 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014 as amended. The financial statements of the parent
Company and its subsidiaries have been combined on a line-by-line basis by adding together the book values of items of assets, liabilities, income and exp after eliminating intra-group balances,
transactions and resulting unrealized gains/losses. The Consolidated Financial are prepared by applying uniform accounting policies.

2 |Seg; Results (C i (X in lakhs)

Quarter ended Nine months ended Year ended
Particulars 31.12.2016 30.09.2016 31.12.2015 31.12.2016 31.12.2015 31.03.2016

(Unaudited) (T dited) (Unaudited) (Unaudited) L Titod) (Audited)

i) Segment revenue

2,984.06 3,353.20 4,826.80

Aviation Servic 353.
Management and maintenance services 5,925.68 5,400.58 7,308.62
Equipment renting services 5,224.60 5,072.39 7,131.61
Construction, advisory and other related activities 4,87353 4,649.72 0
Others* (o5} 179.23
Total 19,592.73 19,855.04 32,351.86
Less: Inter segment revenue (1,372.39) {1,101.31) (1,330.31)
Income from operations 18,220.34 18,754.33 31,007.55
ii) Segment results
Profit /( loss) before tax and interest
Real estate project under development {22¢ 27 (189.08) (246.76) (278.37)
Aviation Services (1,828.13) (987.52) (3.954.42) (3.825.34) (4.846.91)
Management and maintenance services 19.38 101.93 302.96 1,387.86 2,161.56
Equipment renting services 36.31 161.69 549.04 1,548.34 1,951.62
Construction, advisory and other relared activities 4920 1749 379.24 (694.37) 2,189.03
Others™ {0.63) {6.13) {9.46 (163.37) {(192.85)
Tosst (685.15) 202173 (199359 9
() Less: Interest 37.94 138.91 112.19 170.53
(i) Less: Unallocable expenditure nct off unallocable mcome 80.59 100.72 188.60 212.06
Total profit/(loss) before tax 803. (3,161.35) (2,294.43)| 601.49

iii) Segment assets
Real estate project under development

32,341.67 32,329.80

Aviation Services 45,901.08 47,203.40
Management and maintenance services 545.02 387.30
Equipment renting services 16,227.86 16,995.15 17,510.73
Construction, advisory and other related activities 67,115.98 110 66,858.00
Orthers* 1,514.26 1533.09 151421 1,528.49
Unallocared 1671805 572564 6,032.49 16,718.05 5.550.65
Total 113,237.55 169,665.14 172,870.64 113,237.55 171,368.37
iv) Segment liabilities

Real estate project under development 561.71 367.27 1,497.34 561.71 1,497.34 57446
Aviation Services 49,814 "6 4910021 54,151.86 50,758.37
5.239.87 1,631.55 4,324.90

Management and maintenance services

23 5 4 5,028.09 7

Construction, advisory and other related activities 56,831.05 56,831.05 52,947.63

Others* 691.18 672.73 691.18 716.54

Unallocated 2,920.40 1,649.03 4.336.66 1,649.03 2,988.37
Total

116,566.24 121,480.10 62,132.28 12! 117,104.64

“Non reportable scgments have been grouped in others

TS N
3 Figures for the prior period/ year have been regrouped and/ or reclassified wherever consi d necessary. n ’ Yo O \
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Indiabulls Wholesale Services Limited (as standalone entity)
Statement of Unaudited Financial Results
for the quarter and nine months ended December 31, 2016

 in lakhs
Quarter ended Nine months ended Year ended
Particulars 31.12.2016 30.09.2016 31.12.2015 31.12.2016 31.12.2015 31.03.2016
@ dited (Unaudited (Unaudited) (Unaudited (Unaudited) {(Audited)
1 Income from operations
(a) Net sales/ Income from operations 1560 29548 18895 566.10 1,15886 1,283.01
(b) Other operating income 073 10.65 503 18.05 41.65 53.32
Total income from operati 1633 30613 19398 58115 1,200.51 133633
2 Expenses
(a) Cost of materials consumed 197.09 17.39 47.69 257.53 24484 303.50
(b) Purchase of stock-in-trade - - - - - -
(c) Changes in i ies of finished goods, work-in-progress and stock-in-trad. 11.56 23333 140.96 41541 839.25 918.28
(d) Employee benefits expense 1364 13.88 11.75 3892 3488 4798
(e) Depreciation and amortisation expense 089 0.87 2384 2.65 9.60 1046
(f) Other expenses 25.82 20.01 66.08 78.75 335.33 356.94
Total exp 249.00 285.48 269.32 793.26 1,463.90 1,637.16
3 Profit/ (loss) from operations before other income, finance costs and exceptional items (1-2) (232.67) 20.65 (75.34) (209.11) (263.39) (300.83;
4 Other income ; - 488 127.16 } 4361 301.26 382.67
5 Profit/ (loss) from ordinary activities before finance costs and exceptional items (3+4) (232.67) 2553 51.82 {165.50) 3787 8184
6 Finance costs = = = = 38.83 38.83
7 Profit/ (loss) from ordinary activities after finance costs but before exceptional items (5-6) (232.67) 25.53 51.82 (165.50) (0.96) 43.01
8 Exceptional items - - - - - -
9 _Profit/ (loss) from ordinary activities before tax (7+8) (232.67) 25.53 51.82 (165.50! (0.96) 43.01
10 Tax expense (including deferred tax) (15.34) 6.57 1346 (7.13) 38, 32.33)
11 Net prefit/ (loss) from ordinary activities after tax {9-10) {217.33) 1896 33.356 £158.37) 75.34
12 Extraordinary items (net of tax expense T nil) - - - - - -
13 Net profit/ (loss) for the period/ vear (11-12) (217.33) 18.96 38.36 (158.37) 4242 75.34
14 Paid-up equity share capital (face value of T 2 per equity share) 1,014.37 1,014.37 1,014.37 1,014.37 1,014.37 1,014.37
15_Paid-up preference share capital (face value of X 10 reference share; 251.77 251.77 251.77 251.77 251.77 251.77
16 Reserves excluding revaluation reserves as per Balance Sheet of previcus accounting year 78,056.87
17 Earnings per share before extraordinary items (face vaiue of < 2 per equity share)
(EPS for the quarters and nine months are not annualised)
- Basic ) (0.43) 0.03 0.07 (0.31) 0.09 0.10
- Diluted ®) (0.43) 0.03 0.07 ©.31) 0.09 0.10
Earnings per share after extraordinary items (face value of T 2 per equity share)
(EPS for the quarters and nine months are not annualised)
- Basic ) (0.43) 0.03 0.07 ©031) 0.09 0.10
- Diluted %) (0.43) 0.03 0.07 (0.31) 0.09 0.10
Item exceeding 10% of total expenses
- Brokerage and marketing expenses - = 3282 16.01 203.44 208.33

Notes to Financial Results:
1 The consolidated and standalone financial results of Indiabulls Wholesale Services Limited ("IWSL, the Company") for the quarter and nine months ended December 31, 2016 have been reviewed by the Audit|

Committee and approved by the Board of Directors ("the Board") at its meeting held on February 03, 2017. The financial results pertaining to Indiabulls Wholesale Services Limited as a consolidated and
standalone entity have been subjected to a limited review by the statutory auditors of the Company.

2 The Company's primary business segment is reflected based on principal bus

y s activities carried on by it. As per Acc g Standard (AS - 17) Segment Reporting as specified under section 133 of
Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended), the Company operates in one reportable business segment ie. ie. purchase, sale, dealing, construction and
development of real estate project along with all other related activities and is primarily operating in India and hence, considered as single geographical

23

3 Figures for the prior period/ year have been regrouped and/ or reclassified wherever considered necessary.
Registered Office : M-62 & 63, First Floor, Connaught Place, New Dethi - 110001
: L51101DL.

FOR AN 4 IALE@F THE BOARD OF DIRECTORS

Place : Mumbai Surind
Date : February 03, 2017 Whole Time Di




CHARTERED ACCOUNTANTS

508, Indra Prakash, 21, Barakhamba Road, New Delhi - 110001
Phones : 23730880/1 Fax : 011-43516377
E-mail : info@apnco.org

Independent Auditors' Review Report on Review of Interim Financial Results

The Board of Directors
Indiabulls Wholesale Services Limited

We have reviewed the accompanying statement of Consolidated Unaudited Financial Results
of Indiabulls Wholesale Services Limited ("the Holding Company") and its subsidiaries
(the Holding Company and its subsidiaries together referred to as "the Group") for the
Quarter and Nine months ended December 31, 2016 ("the statement”), being submitted by
the Holding Company prusuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. This Statement which is the
responsibility of the Holding Company’s Management and approved by the Board of
Directors, has been prepared in accordance with the recognition and measurement principles
laid down in Accounting Standard for Interim Financial Reporting (AS 25), prescribed under
section 133 of the Companies Act, 2013 read with relevant rules issued there under and other
accounting principles generally accepted in India. Our responsibility is to issue a report on the
Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagements (SRE)
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity', issued by the Institute of Chartered Accountants of India. This standard requires that
we plan and perform the review to obtain moderate assurance as to whether the Statement 1s
free of material misstatement. A review is limited primarily to inquiries of Holding Company
personnel and analytical procedures, applied to financial data and thus provides less assurance
than an audit. We have not performed an audit and accordingly, we do not express an audir
opinion.

The Statement includes the results of the following entities:

Indiabulls Wholesale Services Limited

SORIL Infra Resources Limited (formerly kenown as Store One Retail India | _mited)
Store One Infra Resources I.imited

Albasta Wholesale Services Limited

Lucina Infrastructure |imited

Sentia Properties Limited

Mahabala Infracon Private Limited

Ashv Stud and Agricultural Farms Limited

Airmid Aviation Services Limited
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Based on our review conducted as stated above, nothing has come to our attention that causes
us to believe that the accompanying Statement, prepared in accordance with the aforesaid
Accounting Standards and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 including the manner in
which it is to be disclosed, or that it contains any material misstatement.

For AGARWAL PRAKASH & CO.
Chartered Accountants
Firm's Registration No.: 005975N

Vikas Aggarwal
Partner
Membership No.: 097848

Place: MUMBAI
Date: February 3, 2017



CHARTERED ACCOUNTANTS
508, Indra Prakash, 21, Barakhamba Road, New Delhi - 110001
Phones : 23730880/1 Fax :011-43516377
E-mail : info@apnco.org

Independent Auditors' Review Report on Review of Interim Financial Results

The Board of Directors
Indiabulls Wholesale Services Limited

We have reviewed the accompanying Statement of Standalone Unaudited Financial Results
of Indiabulls Wholesale Services Limited ("the Company") for the Quarter and Nine
months ended December 31, 2016 ("the statement”) being submitted by the Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. This statement which is the responsibility of
the Company’s Management and approved by the Board of Directors, has been prepared
In accordance with the recognition and measurement principles laid down in Accounting
Standard for Interim Financial Reporting (AS 25), prescribed under section 133 of the
Companies Act, 2013 read with relevant rules issued there under and other accounting
principles generally accepted in India. Our responsibility is to issue a report on the
Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRE) 2410, 'Review of Interim Financial Information Performed by the
Independent Auditor of the Entity' issued by the Institute of Chartered Accountants of
India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review 1s limited
primarily to inquiries of Company personnel and analytical procedures applied to financial
data and thus provides less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

Based on our review conducted as stated above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with the
aforesaid Accounting Standards and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
including the manner in which it 1s to be disclosed, or that it contains any material
misstatement.

For AGARWAL PRAKASH & CO.
Chartered Accountants
Firm's Registration No.: 005975N

N

N\
Vikas Aggarwal '~
Partner
Membership No.: 097848

Place: MUMBALI
Date: February 3, 2017






