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INDEPENDENT AUDITORS' REVIEW REPORT

TO THE BOARD OF DIRECTORS OF
GUJARAT THEMIS BIOSYN LIMITED

1. We have reviewed the accompanying statement of unaudited financial
results of 'Gujarat Themis Biosyn Limited' ("the Company") for the
quarter and half year ended September 30, 2016 ("the Statement"). This
Statement is the responsibility of the Company's Management and has

been approved by the Board of Directors. Our responsibility is to issue a

report on the statement based on our review'

2. We conducted our review in accordance with the Standard on Review
Engagement (SRE) 2410, "Review of interim Flnancial Information
Perfoimed 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 is

limited primarily to inquiries of company personnel and analytical
procedures applied to flnancial data and thus provides less assurance
than un audit. We have not performed an audit and accordingly, we do

not express an audit oPinion.

3, Basis of qualified conclusion

(i)Theoutstandingbalancesinrespectofcertainbalancesofloans&
advances, liabitity for expenses, trade payables and creditors for
capitalexpenditurearesubjecttoconfirmationfromrespective
parties and consequential reconciliation and adjustment arising there

from, if any [Refer note no. j(a) of the Statement] ' Consequential

impactthereofonthefinancialresultisnotascertainable,Inrespect
of above matter, our audit report for the year ended March 31, 2016

was si mi la rlY q ua lified.

(ii)TheCompanyhasnotdeterminedandidentifiedsignificant
componentsoffixedassetsasprescribedundertheprovisionsofpara
4(a) under the heading Notes after Part C in Schedule II of the

CompaniesAct,2ol3'Theimpactofthesameonfinancialresultsis
notascertainabte.[Refernoteno'3(b)oftheStatement]'Inrespectof
above matter, our audit report for the year ended March j7, 2076 was

similarly qualified.
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Based on our revlew conducted as above, except for the effects of our
observations stated in para 3 above, nothing has come to our attention
that causes us to believe that the accompanying Statement, prepared in

accordance with applicable accounting standards and other recognized
accounting practices and policies 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.

Emphasis of Matter

We draw attention to the matter in note no. 3(c) of the Statement
regarding repayment of Rs.350 lakhs till September 30, 2016 (till March j1,
2016 Rs.205.99 lakhs) against the outstanding non-interest bearing
unsecured loan of Rs.350 lakhs, by the company 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 conclusion is not modified in respect of this matter.

For KHANDELWAL JAIN & CO.
Chartered Accountants
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