
(FormerlyknownasGyscoalAlloysLimited) 

February 12, 2026 

To, 
Bombay Stock Exchange Limited 
1st Floor, New Trading Ring, 
Rotunda Building, P. J. Tower,  
Dalal Street,  
Mumbai – 400 001. 

Scrip Code: 533275 

To, 
National Stock Exchange of India Ltd., 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E),  
Mumbai – 400 051 

Company Symbol: SHAH 

Dear Sir/ Madam, 

SUBJECT: Submission of Outcome of Board Meeting in compliance with the Regulation 30, 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“Listing Regulations”). 

With reference to above mentioned Subject, we wish to inform you that the Board of Directors at 
their today’s Meeting i.e. Thursday, February 12, 2026 have besides other matters, inter alia 
approved: 

1. Unaudited Standalone & Consolidated Financial Results along with the Limited Review
report issued by M/s. Ashok Dhariwal & Co., Statutory Auditor of the Company for the
quarter and nine months ended on December 31, 2025 pursuant to Regulation 33 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

The Board Meeting was commenced at 06.00 P.M. and Concluded at 06.45 P.M. 

Please find attached herewith, the approved Unaudited Standalone and Consolidated Financial 
Results along with Limited Review Report for the quarter and nine months ended on December 
31, 2025 and same is also available on the website of the company viz. www.shahmetacorp.com 
under section Investor Relation.

You are requested to take the above disclosure on record. 

Thanking you. 

Yours faithfully, 

For Shah Metacorp Limited 

_______________ 
Hiral Patel 
Company Secretary and Compliance Officer 
(M. No. 56573) 



ASHOK DHARIWAL & CO. 
CHARTERED ACCOUNTANTS 

A-611 Ratnaakar Nine Square 
Vastrapur, Ahmedabad- 15 

Independent Auditor's Review Report on the Quarterly and Year to date Unaudited Consolidated 
Financial Results of Shah Metacorp Limited pursuant to the Regulations 33 of the SEBI (Listing 
Obligation and Disclosure Requirements) Regulation 2015, as amended 

Review Report 
To the Board of Directors 
SHAH METACORP LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Ind AS Consolidated Financial 
Results of Shah Metacorp Limited ("the parent") its subsidiary and its associate (hereinafter 
together referred to as the "the Group"), for the quarter and nine months ended December 31, 
2025, being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, read with 
Circular No. CIR/CFD/CMDl/44/2019 dated March 29, 2019. 

2. This statement, which is the responsibility of the Holding Company's Management and has been 
approved by the Holding Company's Board of Directors, has been prepared in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34 "Interim 
Fin~ncial Reporting'' ("1nd AS 34"), prescribed under Section 133 of the Companies Act, 2013, and 
other accounting principles generally accepted in India and in compliance with Regulation 33 of 
the Listing Regulations. Our responsibility is to issue a report on these financial statements 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 (ICAI). This 
standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the financial statements are free of material misstatement. A review is limited primarily 
to inquiries of Company personnel and analytical procedures and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with Standards on 
Auditing under section 143(10) of the Companies Act, 2013 and consequently does not enable us 
to obtain assurance that we would became 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 No. CIR/CFD/CMDl/44/ 2019 
dated 29th March, 2019 issued by the Securities and Exchange Board of India under Regulation 
33(8) of the Listing Regulations, to the extent applicable. 



4. Emphasis of Matter 

We draw attention to the following notes forming part of the Unaudited Ind AS Consolidated 
Financial Results for the nine months ended December 31, 2025: 

a) Note No. 11 of the financial statements In respect of opening outstanding trade receivables 
amounting to Rs. 88.82 Crs., which have remained long outstanding and continued to remain 
unrecovered as at December 31, 2025. Correspondences have been Initiated wilh the 
respective customers for recovery, and the Parent Company has recognised a provision for 
doubtful debts amounting to Rs. 68.81 Crs. against the said balance. The management has 
indicated that recovery Is expected in the subsequent quarters, failing which the unrecovered 
portion will be written off in subsequent quarter, i.e. quarter ending 31

st 
March,2026. 

b) Note no. 8 to the financial results in relation to issue of 4,45,00,000 share warrants convertible 
into equity shares on a preferential basis at Rs. 4.02 per share, issued during the previous year 
and out of which 3,55,00,000 share warrants were converted into equity shares during the 
previous quarters. 

c) Note no. 9 to the financial results is in relation to issue of 6,65,00,000 equity shares on a preferential basis at Rs. 4.71 per share, issued during the previous quarters. 

d) Note no. 10 to the financial results is in relation to issue of 4,40,00,000 share warrants convertible into equity shares on a preferential basis at Rs. 4.71 per share, issued during the previous quarters. 

e) Note no. 12 to the financial results regarding the acquisition of an 85.60% stake in General Capital and Holding Company Private Limited and an 80.00% stake in Metacorp Trading LLC, subsequent to the quarter ended June 30, 2025. These acquisitions were carried out through a share swap arrangement, and equity shares were allotted on July 4, 2025. 

f) Note No. 13 to the financial results in relation to the Company having initiated the process for a Rights Issue aggregating up to Rs. 50.00 crore, as approved by the Board of Directors at its meeting held on 29 December 2025. The Draft Letter of Offer (DLOF) in respect of the said Rights Issue has been filed with BSE Limited and National Stock Exchange of India Limited. 

g) Note No. 14 to the financial results in relation to the authorised share capital of the Company, which has been increased from Rs. 110 Crs. to Rs. 130 Crs. during the current quarter. 

h) Note No. 15 to the financial results is in relation to the approval by the Board of Directors of the Company, during the quarter, of an investment by way of subscription to equity shares of Shah Metacorp Holding USA INC. 

Our opinion is not modified in respect of these matters. 



5. Based on our review conducted as above, nothing has come to our notice that causes us to believe 

that the accompanying Statement, prepared in accordance with the recognition and 

measurement principles laid down in the applicable Indian Accounting Standards ('Ind AS'} 

specified under Section 133 of the Companies Act, 2013, read with relevant rules issued there 

under 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, read with SEBI Circular No. CIR/CFD/CMDl/44/2019 dated 

March 29, 2019 including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

6. The accompanying Statement includes interim financial results and other unaudited financial 

information of four subsidiaries of Parent Company, of which: 

a) Shah Agrocorp Private Limited, included in the Statement, whose unaudited interim financial 

results and other unaudited financial information includes total revenue of Rs. 66.56 Lakhs 

and Rs. 235.76 Lakhs for the quarter and nine months ended 31st December 2025 respectively 

& total net loss and total comprehensive loss of Rs. 0.46 and Rs. 0.31 lakhs for the quarter 

and nine months ended 31st December 2025, as considered in the unaudited consolidated 

financial results. The independent auditor's reports on unaudited interim financial results 

and other unaudited financial information of the subsidiary has been furnished to us by the 

Management and our conclusion on the Statement, in so far as it relates to the amounts and 

disclosures in respect of this subsidiary, is based solely on our report and procedures 

performed by us as stated in paragraph 3 above. 

b) General Capital and Holding Company and Private limited, included in the Statement, whose 

unaudited interim financial results and other unaudited financial information includes total 

revenue of Rs. Nil and Rs. 1,286.13 Lakhs for the quarter and nine months ended 31st 

December 2025 respectively & total net profit and total comprehensive profit of Rs. 0.97 

lakhs and Rs. 1.26 lakhs of the quarter & nine months ended December 31, 2025, as 

considered in the unaudited consolidated financial results. The independent auditor's reports 

on unaudited interim financial results and other unaudited financial information of the 

subsidiary has been furnished to us by the Management and our conclusion on the 

Statement, in so far as it relates to the amounts and disclosures in respect of these 

subsidiaries and joint ventures, is based solely on the report of such auditors and procedures 

performed by us as stated in paragraph 3 above. 

c) Metcorp Trading LLC, included in the Statement, whose unaudited interim financial results 

and other unaudited financial information includes total revenue of Rs. 187.34 Lakhs and Rs. 

1670.10 lakhs for the quarter and nine months ended 31st December 2025 respectively & 

total net profit and total comprehensive·profit of Rs. 13.69 Lakhs and Rs. 57.42 Lakhs of the 

quarter and nine months ended December 31, 2025, as considered in the unaudited 

consolidated financial results. The independent auditor's reports on unaudited interim 

financial results and other unaudited financial information of the subsidiary has been 

furnished to us by the Management and our conclusion on the Statement, in so far as it 

relates to the amounts and disclosures in respect of these subsidiaries and joint ventures, is 

based solely on the report of such auditors and procedures performed by us as stated in 

paragraph 3 above. 
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d) Western Urja Private Limited, included in the Statement, whose unaudited interim financial 

results and other unaudited financial information includes total revenue of Rs. Nil and total 

net loss and total comprehensive loss of Rs. 0.05 and Rs. 0.09 lakhs of the quarter and nine 

months ended December 31, 2025, as considered in the unaudited consolidated financial 

results. The independent auditor's reports on unaudited interim financial results and other 

unaudited financial information of th~ subsidiary has been furnished to us by the 

Management and our conclusion on the Statement, in so far as it relates to the amounts and 

disclosures in respect of these subsidiaries and joint ventures, is based solely on the report 

of such auditors and procedures performed by us as stated in paragraph 3 above. 

Our opinion is not modified with respect to our reliance on the unaudited interim financials, 

which have been furnished to us and certified by the Management. 

For Ashok Dhariwal & Co. 

Chartered Accountants 

(Registration No. 100648W) 

~cu~-

CA Ashok Dhariwal 

Partner 

Membership No. 036452 

UDIN: 26036452GSSMOl3201 

Place: Ahmedabad 

Date: 12.02.2026 
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ASHOK DHARIWAL & CO. 
CHARTERED ACCOUNTANTS 

A-611 Ratnaakar Nine Square 
Vastrapur, Ahmedabad-15 

Independent Auditor's Review Report on the Quarterly and Year to date Unaudited Standalone 

Financial Results of the Shah Metacorp Limited Pursuant to the Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report 

To the Board of Directors 

SHAH METACORP LIMITED 

1. We have reviewed t~e accompanying Statem~nt of Unaudited Ind AS Standalone Financial 

Results of SHAH METACORP LIMITED ("the c·ompany''), for the quarter and nine months ended 

December 31, 2025, being submitted by the Company pursuant to the requirements of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended, read with Circular No. CIR/CFD/CMDl/44/2019 dated March 29, 2019. 

2. This statement, which is the responsibility of the Company's Management and has been approved 

by the Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 

Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other 

accounting principles generally accepted in India and in compliance with Regulation 33 of the 

Listing Regulations. Our responsibility is to express a conclusion on the Statement based on our 

review. 

3. We conducted our r~view 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 

financial statements are 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 procedures and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with Standards on Auditing 

under section 143(10) of the Companies Act, 2013 and consequently does not enable us to obtain 

assurance that we would became aware of all significant matters that might be identified in an 

audit. Accordingly, we do not express an audit opinion. 



4. Emphasis of Matter 

We draw attention to the following notes forming part of the Unaudited Ind AS Standalone 
Financial Results for the nine months ended December 31, 2025: 

a) Note No. 9 of the financial statements In respect of opening outstanding trade receivables 

amounting to Rs.88.82 crore, which have remained long outstanding and continued to remain 

unrecovered as at December 31, 2025. Correspondences have been initiated with the 
respective customers for recovery, and the Company has recognised a provision for doubtful 
debts amounting to ·Rs. 68.81 crore against the said balance. The management has indicated 
that recovery is expected in the subsequent quarters, failing which the unrecovered portion will 
be written off in subsequent quarter, i.e. quarter ending 31st March, 2026. 

b) Note No. 6 to the financial results in relation to issue of 4,45,00,000 share warrants convertible 
into equity shares on a preferential basis at Rs. 4.02 per share, issued during the previous year 
and out of which 3,55,00,000 share warrants were converted into equity shares during the 
previous quarters. 

c) Note No. 7 to the financial results is in relation to issue of 6,65,00,000 equity shares on a 
preferential basis at Rs. 4.71 per share, issued during the previous quarters. 

d} Note No. 8 to the financial results is in relation to issue of 4,40,00,000 share warrants 
convertible into equ.ity shares on a preferential basis at Rs. 4.71 per share, issued during the 
previous quarters. 

e) Note No. 10 to the financial results regarding the acquisition of an 85.60% stake in General 
Capital and Holding Company Private Limited and an 80.00% stake in Metacorp Trading LLC, 
subsequent to the quarter ended June 30, 2025. These acquisitions were carried out through a 
share swap arrangement, and equity shares were allotted on July 4, 2025. 

f) Note No. 11 to the financial results in relation to the Company having initiated the process for 
a Rights Issue aggregating up to Rs. 50.00 crore, as approved by the Board of Directors at its 
meeting held on 29th December, 2025. The Draft Letter of Offer (DLOF) in respect of the said 
Rights Issue has been filed with BSE Limited and National Stock Exchange of India Limited. 

g) Note No. 12 to the financial results in relation to the authorised share capital of the Company, 
which has been increased from Rs. 110 Crs: to Rs. 130 Crs. during the current quarter. 

h) Note No. 13 to the financial results is in relation to the approval by the Board of Directors of the 
Company for an investment by way of subscription to equity shares of Shah Metacorp Holding 
USA INC. 

Our opinion is not modified in respect of these matters. 



5. Based on our review conducted as above, nothing has come to our notice that causes us to believe 

that the accompany_ing Statement, prepared in accordance with the recognition and 

measurement principles laid down in the applicable Indian Accounting Standards ('Ind AS') 
specified under Section 133 of the Companies Act, 2013, read with relevant rules issued there 

under 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, read with SEBI Circular No. CIR/CFD/CMDl/44/2019 dated 
March 29, 2019 including the manner in which It is to be disclosed, or that it contains any material 

misstatement. 

For Ashok Dharlwal & Co. 

Chartered Accountants 

(Registration No. 100648W) 

~aJ-'-

CA Ashok Dhariwal 

Partner 

Membership No. 036452 

UDIN:26036452TBSEIL7587 

Place: Ahmedabad 

Date: 12.02.2026 
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