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INDEPENDENT AUDITORS' REPORT

We have audited the accompanying Statement of Financial Results of Gujarat
Themis Biosyn Limited ("the Company") for the year ended March 31, 20L7
("the Statement"), being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligation 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 on the basis of the
related financial statements which are in accordance with the Accounting
Standards prescribed under Section 133 of the Companies Act, 2OL3 read with
relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express an opinion on the Statement.

We conducted our audit in accordance with the Standards on Auditing issued by

the Institute of Chartered Accountants of India. Those Standards require that
we plan and perform the audit to obtain reasonable assurance about whether
the Statement is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the
amounts and the disclosures in the statement. The procedures selected depend
on the auditor's judgment, including the assessment of the risk of material
misstatement of the statement, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the
Company's preparation and fair presentation of the statement in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company's internal
control. An audit also includes evaluating the appropriateness of the accounting
policies used and the reasonableness of the accounting estimates made by the
Management, as well as evaluating the overall presentation of the statement.

We believe that the audit evidence obtained by us is sufficient and appropriate
to provide a basis for our audit opinion.

Basis of qualified opinion

(i) The outstanding balances as at March 37, 2017 in respect of certain
balances of loans & advances, trade receivables, liability for expenses,
trade payables and creditors for capital expenditure are subject to
confirmation from respective parties and consequential reconciliation and
adjustment arising there from, if any [Refer note no.4(a) of the
Statementl. Consequential impact thereof on the audited financial result is

not asceftainable. In respect of above matter, our audit report for the year
ended March 37, 2076 was similarly qualified.
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(ii) The Company has not determined and identified significant components of
fixed assefs as prescribed under the provisions of para 4(a) under the
heading Notes after Part C in Schedule II of the Companies Act, 2013. The
impact of the same on financial results is not ascertainable. [Refer note no.
4(b) of the Statementl. In respect of above matter, our audit report for
the year ended March 31, 2016 waqsimilarly qualified.

Qualified Opinion

Except for the possible effects of the matters described in the Basis for Qualified
Opinion paragraph 5 above, in our opinion and to the best of our information
and according to the explanations given, to us, the statement:

(i) is presented in accordance with the requirements of Regulation 33 of the
SEBI (Listing Obligation and Disclosure Requirements) Regulations , 20L5;
and

(ii) give a true and fair view in conformity with the aforesaid Accounting
Standards and other accounting principles generally accepted in India of
the net profit and other financial information of the Company for the year
ended March 3L,2OL7.

Emphasis of Matter

We draw attention to the matter in note no. 4(c) of the Statement regarding
repayment of non-interest bearing unsecured loan of Rs. 350 lakhs to its
promoter Themis Medicare Limited, pending approval from BIFR. We had made
a similar'emphasis of matter'in respect of above matter in our audit report for
the year ended March 31, 2016,

Our opinion is not modified in respect of this matter.

The Statement includes the results for the Quafter ended March 3t,2017 being
the balancing figure between audited figures in respect of the full financial year
and the published year to date figures up to the third quafter of the current
financial year which were subject to limited review by us.

For KHANDELWAL JAIN & CO.
Chartered Accountants
Firm's Regn. No. 1O5O49W
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