
 

 

 
 
 

 
(FormerlyknownasGyscoalAlloysLimited) 

 
November 14, 2025 
   

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. Friday, November 14, 2025 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 half year ended on September 30, 2025; 
 
As part of the Unaudited Financial Results, the Company is also submitting a Statement of 
Assets and Liabilities as at 30thSeptember, 2025 and the Cash Flow Statement for the half 
year ended 30thSeptember, 2025. 

 
 
The Board Meeting was commenced at 11.30 A.M. and Concluded at 12.30 P.M. 
 
 
Please find attached herewith, the approved Unaudited Standalone and Consolidated Financial 
Results along with Limited Review Report for the quarter and half year ended on September 30, 
2025 and same is also available on the website of the company viz. www.gyscoal.com. 
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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 

Limited Review Report on the Quarterly Unaudited Consolidated Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

To the Board of Directors of 

SHAH METACORP LIMITED (Formerly known as "Gyscoal Alloys Limited") 

1. 

A-611 Ratnaakar Nine Square 
Vastrapur, Ahmedabad- 15 

2.. 

3. 

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 ended Septenmber 30, 2025 and year to 
date from April 01, 2025 to September 30, 2025 ("the Statement"), 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/CMD1/44/2019 dated March 29, 2019. 

This statement 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 issue a report on these financial statements based on our review. 

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 
financial statements are free of material misstatement. A review is limited primarily to inguiries 
of Company personnel and analytical procedures and other review procedures applied to 
financial data and thus provide less assurance than an audit. We have not performed an audit 
and accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDI/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. 
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4. 

5 

Emphasis of Matter 

We draw attention to the following notes forming part of the Unaudited Ind AS Consolidated 
Financial Results for the quarter ended September 30, 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 September 30, 2025. Correspondences have been initiated with the 

respective customers for recovery, and the Company has recognised a provision for doubtful 
debts amounting to Rs. 66.52 Crs. against the said balance. The marnagement has indicated that 
recovery is expected in the subsequent quarters, failing which the unrecovered portion will be 
written off. 

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 
period ended Septenmber 30, 2025. 

c) Note no. 9 to the financial results is in relation to issue of 25,58,32,190 equity shares on a 
preferential basis at Rs. 4.71 per share, issued during the period ended September 30, 2025. 

d) Note no. 10 to the financial results is in relation to issue of 4,40,00,000 share warants 
convertible into equity shares on a preferential basis at Rs. 4.71 per share, issued during the 
period ended September 30, 2025. 

e) Note No. 12 to the financial results relates to the acquisition of 85.60% stake in General Capital 
and Holding Company Private Limited and 80.00% stake in Metcorp Trading LLC through a share 
Swap arrangement, pursuant to which the Company issued and allotted equity shares on July 
4, 2025. Consequently, both entities have become subsidiaries of the Company with effect from 
the said date. 

Our opinion is not modified in respect of these matters. 

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 aid down in the applicable Indian Accounting Standards ('lnd 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/CMD1/44/2019 dated 
March 29, 2019 including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 
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6. The accompanying Statement includes the unaudited interim standalone financial results/ 
financial information, in respect of 

a) 4 subsidiaries, namely Shah Agrocorp Private Limited, Western Urja Private Llimited, General 
Capital and Holding Company Private Limited & Metcorp Trading LLC, whose unaudited 
interim standalone/consolidated financial results/financial information reflect total assets 
of Rs. 16,694,40 lakhs as at 30th September 2025, total revenues of Rs. 2696.30 lakhs half 
year ended 30th September 2025, total net profit after tax of Rs. 45.12 lakhs half year ended 
30th September 2025 total comprehensive income of Rs. 45.12 lakhs half year ended 30th 
September 2025. 

Our conclusion is not modified in respect of these matters. 

For Ashok Dhariwal & Co. 

Chartered Accountants 

(Registration No. 100648W) 

CA Ashok Dhariwal 

Partner 

Membership No. 036452 
UDIN: 25036452 BMKTMG8548 

Place: Ahmedabad 

SHO 

Date: 14.11.2025 
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ASHOK DHARIWAL & CO. 

CHARTERED ACCOUNTANTS 

Limited Review Report on the Quarterly Unaudited Standalone Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

To the Board of Directors of 

SHAH METACORP LIMITED (Formerly known as "Gyscoal Alloys Limited") 

1. 

2. 

3. 

A-611 Ratnaakar Nine Square 
Vastrapur, Ahmedabad- 15 

We have reviewed the accompanying Statement of Unaudited Ind AS Standalone Financial 
Results of SHAH METACORP LIMITED ("the company"), for the quarter ended September 30, 
2025 and year to date from April 01, 2025 to September 30, 2025 ("the Statement"), 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/CMD1/44/2019 dated March 29, 2019. 

This statement 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 issue a report on these financial statements based on our review. 

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 
financial statements are free of material misstatement. A review is limited primarily to inguiries 
of Company personnel and analytical procedures and other review procedures applied to 
financial data and thus provide less assurance than an audit. We have not performed an audit 
and 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 year ended September 30, 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 September 30, 2025. Correspondences have been initiated with the 
respective customers for recovery, and the Company has recognised a provision for doubtful 
debts amounting to Rs. 66.52 crore against the said balance. The management has indicated 

that recovery is expected in the subsequent quarters, failing which the unrecovesw 
be written off. 
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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 
period ended September 30, 2025. 

c) Note no. 7 to the financial results is in relation to issue of 25,58,32,190 equity shares on a 
preferential basis at Rs. 4.71 per share, issued during the period ended September 30, 2025. 

d) Note no. 8 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 
period ended September 30, 2025. 

e) Note No. 10 to the financial results relates to the acquisition of 85.60% stake in General Capital 
and Holding Company Private Limited and 80.00% stake in Metcorp Trading LLC through a share 
Swap arrangement, pursuant to which the Company issued and allotted equity shares on July 4, 

2025. Consequently, both entities have become subsidiaries of the Company with effect from 
the said date. 

Our opinion is not modified in respect of the above 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/CMD1/44/2019 dated March 29, 2019 

including the manner in which it is to be disclosed, or that it contains any material misstatement. 

For Ashok Dhariwal & Co. 

Chartered Accountants 

(Registration No. 100648W) 

CA Ashok Dhariwal 
Partner 

Membership No. 036452 
UDIN: 25036452 BMKTMF5879 

Place: Ahmedabad 

Date: 14.11.2025 

A 
CHARTERED 
ACCOUNTANTS, 
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