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February 13, 2025 
 
To, 
BSE Limited, 
P.J. Towers, Dalal Street,  
Mumbai – 400 001 
 
Scrip Code : 506640 
Sub : Outcome of Board Meeting
 
Dear Sir / Madam, 
 
This is to inform you that, the Board of Directors of the Company at its meeting held on 
Thursday, February 13, 2025 inter alia, has considered and approved the following: 
 

1. Standalone and Consolidated Unaudited Financial Results along with Limited Review 
Report December 31, 2024.  
 

2. To approve formation of Subsidiary in UAE to undertake business related activity. 
 

 

The meeting commenced at 04:00 P.M. and concluded at 08.00 P.M. 
 
Please find attached the Standalone and Consolidated Unaudited Financial Results along 
with the revised Limited Review Report for the period ended December 31, 2024. 
 
This is for your record and information. 
 
Thanking You, 
 
Yours Faithfully, 
 
For GUJCHEM DISTILLERS INDIA LIMITED 
 
 
Mahendra Agarwal 
Chief Financial Officer 
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Limited Review Report on Un-Audited Quarterly Consolidated Financial Results of 
GUJCHEM DISTILLERS INDIA LIMITED pursuant to the Regulation 33 of the SEBI (Listing 
Obligation and Disclosure Requirement) Regulations, 2015 for the quarter ended 
December 31, 2024 and year to date results for the period from April 01, 2024 to 
December 31, 2024. 
 
 

TO THE BOARD OF DIRECTORS OF 
GUJCHEM DISTILLERS INDIA LIMITED 
 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results 
of Gujchem Distillers India Limited (the ‘Holding Company’) and its subsidiary (the Holding 
Company and its subsidiary together referred to as ‘the Group’), for the quarter ended 
December 31, 2024 and year to date results for the period from April 01, 2024 to December 
31, 2024 (the ‘Statement’) attached herewith, being submitted by the Holding Company 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the ‘Regulations’). 
 

2. This Statement, which is the responsibility of the Holding Company’s Management and 
approved by the Holding Company’s Board of Directors, has been prepared in accordance 
with the recognition and measurement principles laid down in the Indian Accounting 
Standard 34 ‘Interim Financial Reporting’ prescribed under Section 133 of the Companies 
Act, 2013 as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India. Our responsibility is to express a conclusion on the 
Statement based on our review. 
 

3. We conducted our review of the Statement 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 is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on 
Auditing and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

 
We also performed procedures in accordance with the circular issued by the SEBI under 
regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, to the extent applicable. 
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4. The Statement includes the results of the following subsidiary:

Name of the entity Relationship 
ZR2 Solar Private Limited Wholly Owned Subsidiary 

5. Based on our review conducted and procedures performed as stated in para 3 above,
nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standard 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, as amended, including the manner in which it is to be disclosed, or that
it contains any material misstatement.

6. We draw your attention to Note 2 to the Statement that the subsidiary company has been
incorporated on October 4, 2024 i.e. in the current quarter and hence comparative
consolidated financial results for previous and corresponding periods are not applicable and
cannot be presented.

Our conclusion on the Statement is not modified in respect of the matter.

For Bagaria & Co., LLP 
Chartered Accountants 
Firm Registration No.113447W/W-100019 

Mohak Goel 
Partner 
Membership No: 159883 
UDIN: 25159883BMISZV1836 
Place: Mumbai 
Date: February 13, 2025 

Mohak 
Dhiraj Goel

Digitally signed by Mohak Dhiraj Goel 
DN: c=IN, st=Maharashtra, 
2.5.4.20=ab5865a4a12cef36db6b5d8df479a93cd2280
676e2f87d032f43287d82a3a6e4, postalCode=401105, 
street=Next to Jesal mandir , Bhayandar East , Thane , 
Thane, 
pseudonym=d41d8cd98f00b204e9800998ecf8427e, 
serialNumber=013edadc2857bcde7fba3b77dc111cbc
8d7338282debefa5874cdebb4e5fda12, o=Personal, 
cn=Mohak Dhiraj Goel 
Date: 2025.02.13 21:00:46 +05'30'
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Limited Review Report on Un-Audited Quarterly Standalone Financial Results of 
GUJCHEM DISTILLERS INDIA LIMITED pursuant to the Regulation 33 of the SEBI (Listing 
Obligation and Disclosure Requirement) Regulations, 2015 for the quarter ended 
December 31, 2024 and year to date results for the period from April 01, 2024 to 
December 31, 2024. 
 
TO THE BOARD OF DIRECTORS OF  
GUJCHEM DISTILLERS INDIA LIMITED 
 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results 
of Gujchem Distillers India Limited (‘the Company’) for the quarter ended December 31, 
2024 and year to date results for the period from April 01, 2024 to December 31, 2024 (‘the 
Statement’) attached herewith, being submitted by the Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the ‘Regulations’). 

 
2. This Statement, which is the responsibility of the Company’s Management and approved by 

the Company’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 ‘Interim Financial 
Reporting’, prescribed under Section 133 of the Companies Act, 2013, as amended read with 
relevant rules issued thereunder and other accounting principles generally accepted in India. 
Our responsibility is to express a conclusion on the Statement based on our review. 

 
3. We conducted our review of the Statement 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 is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of 
all significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

 
4. Based on our review conducted as stated in above Paragraph, nothing has come to our 

attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid 
Indian Accounting Standard (“Ind AS”) specified under section 133 of the Companies Act, 
2013 as amended read with relevant rules issued there under and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in the 
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terms of Listing Regulation including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

 
5.   Attention is drawn to the fact that: 

The comparative financial information of the Company for the corresponding quarter and 
half year ended December 31, 2023 and year ended March 31, 2024 were reviewed by 
predecessor auditor who expressed an unmodified opinion on those financial results vide 
their report dated February 08, 2024 and May 24, 2024 respectively. 

Our conclusion on the Statement is not modified in respect of the above matter. 

 
 

 
For Bagaria & Co., LLP 
Chartered Accountants 
Firm Registration No.113447W/W-100019 
 
 
 
 
Mohak Goel 
Partner 
Membership No: 159883 
UDIN: 25159883BMISZW4646 
Place: Mumbai 
Date: February 13, 2025 
 
 

Mohak 
Dhiraj Goel

Digitally signed by Mohak Dhiraj Goel 
DN: c=IN, st=Maharashtra, 
2.5.4.20=ab5865a4a12cef36db6b5d8df479a93cd22
80676e2f87d032f43287d82a3a6e4, 
postalCode=401105, street=Next to Jesal mandir , 
Bhayandar East , Thane , Thane, 
pseudonym=d41d8cd98f00b204e9800998ecf8427
e, 
serialNumber=013edadc2857bcde7fba3b77dc111c
bc8d7338282debefa5874cdebb4e5fda12, 
o=Personal, cn=Mohak Dhiraj Goel 
Date: 2025.02.13 21:01:46 +05'30'
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