
(Formerly known as Gyscoal Alloys Limited) 

January 31, 2024 

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, 

Sub.: 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. Wednesday, January 31, 2024 have besides other matters, inter alia 
approved and taken on record: 

1. Unaudited Standalone & Consolidated Financial Results along with the Limited Review
report issued by M/s. Ashok Dhariwal & Co., Statutory Auditor for the quarter and Nine
months ended on December 31, 2023 under Indian Accounting Standards (“the Statement”);

The Board Meeting was commenced at 5.45 P.M. and Concluded at 6.40 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, 
2023 and same is also available on the website of the company viz. www.gyscoal.com. 

You are requested to take the above disclosure on record. 



(Formerly known as Gyscoal Alloys Limited) 

Thanking you. 

Yours faithfully, 

For Shah Metacorp Limited 
(Formerly known as Gyscoal Alloys Limited), 

_______________ 
Hiral Patel 
Company Secretary 
(M.No. A56573) 









NOTES TO STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED ON 31ST DEC,2023 

1 The above unaudited Standalone Financial Results were reviewed by the Audit Committee and approved by the Board of Directors at their 
respective meetings held on  31.01.2024.

2 These Unaudited Standalone Financial Results have been prepared in accordance with the Indian Accounting Standard ("Ind-AS") as specified 
under section 133 of the Companies Act, 2013 read with rule 3 of the Companies (Indian Accounting Standards) Rules, 201S (as amended 
from time to time) and the provisions of the Companies Act, 2013 and other recognized accounting practice and policies to the extent 
applicable. 

3 The principal business of the Company is of manufacturing and sale of S.S. Products. The Board of Director of the Company evaluates the 
Company's performance, allocate the resources based on analysis of the various performance indicator of the Company as a single unit. 
Accordingly it is concluded that there is only one reportable operating segment as defined by Ind AS 108, i.e. S. S. Products. As there is only 
one reportable segment. the comoanv has not given segment information. 

4 Total number of Investor complaints received and resolved were NIL. Complaints left unattended as on 31st Dec 2023 is Nil. 

5 The figures for the corresponding previous period have been regrouped/ reclassified wherever necessary, to make them comparable. 

6 The company had entered into a One Time Settlement ("OTS") with M/s.Omkara Asset Reconstruction Private Limited ("Omkara ARC") vide 
letter dated 20.05.2022 for the settlement of dues of UCO Bank. As per the terms of the OTS, the entire dues of Rs.l, 775 Lakhs were to be 
paid by 25.09.2022 in settlement of principal amount of Rs.3049.89 Lakhs and interest thereon of Rs.1622.31 Lakhs due to UCO Bank. The 
company had raised money by way of right issue to clear the dues of Omkara ARC, but the funds so raised, are realised in an Escrow account 
as per the guidelines of SEBI and cannot be utilised till further clearance from SEBI. As per the terms agreed with Omkara ARC the dues were 
to be paid by 25.09.2022, the company through various letters informed the Omkara ARC about the delay in payment due to funds stuck in 
escrow account, but no further correspondence has been received from Omkara ARC. As per the terms agreed, in case of default the 
company is liable to pay interest at the rate of 24% p.a. compounded monthly and a penal interest at the rate of 2%. But no provision of 
intPrP,t h;:is hPPn m;:irlp in thP hnnks tn this pffprt 

7 The Company has written off sundry creditors amounting to Rs.297.40 lakhs pertaining to the period between FY.2013-14 and FY.2019-20 
during the quarter ended on September 30, 2023, related to services provided to the company. It is very old outstanding and as per 
managen1ent decision, the cCJmpany_t!as 1/v'ritten off sundry _c'.e_dJto'.s, ___________________________ -

1 
8 The company has issued and allotted 2,02,00,000 Equity Shares and 6,65,00,000 Equity Shares of face value of Rs.1/- to Promoters & Non 

Promoters respectively, on preferential basis at an Issue price of Rs.3.24/-each (including premium of Rs.2.24/- per Equity Share). 

9 The company has issued and allotted 2,28,00,000 share warrants convertible into Equity Shares within a period of 18 months from the date 
allotment of warrants, carrying value of Rs.1/- to Promoters, on preferencial basis at an Issue price of Rs.3.24/- each (including premium of 
Rs.2.24/- per Equity Share). 

10 The Object clause of the company modified and approved by the shareholders in the 24th Annual General meeting of the Company and 
same was approved by the ROC and issued Certificate of Registration of the Special Resolution Confirming Alteration of Object Clause(s) 
under section 13 of the Companies Act, 2013 on 08.11.2023. To carry on business in India or abroad as manufacturers, producers, 
processors, makers,convertors, refiners, importers, exporters, traders, buyers, sellers, suppliers, indenters, packers,movers, preservers, 
stockists, agents, sub-agents, merchants, distributors, consignors, jobbers, brokers, concessionaires or otherwise deal in chemicals, 
intermediates, agriculture products &chemical used in industry, agriculture, horticulture and forestry; unprocessed artificial resins, chemical 
substances for preserving foodstuffs; chemical compounds (organic and inorganic), intermediates etc in all forms, and chemical pr cts of 
any nature and kind whatsoever, and all by-products insecticides, fungicides, deodorants, bio chemicals, sizing, bleaching an COf?

/:l 
preparations used for industrial, agricultural based for commercial and noncommercial basis. � <...-

.:z:- � 

Place : Ahmedabad 
Date : 31-01-2024 

<( ..... 
:x: m 
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� � • �,it � .. Q· Mona Shah ED/1. 

Director 
DIN - 02343194 



- ASHOK DHARIWAL & CO. 
CHARTERED ACCOUNTANTS 

A-611 Ratnaakar Nine Square 

Vastrapur, Ahmedabad-15 

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. We have reviewed the accompanying Statement of Unaudited Ind AS Consolidated Financial 

Resu_lts of SHAH METACORP LIMITED ("the parent'') and its associate (hereinafter togeth~r __ _ _ 

referred to as the "the Group"), for the quarter ended Decemb_e_r 31: 202ia~d ·yea~-to d-ate-from - -

April 01, 2023 to December 31, 2023 ("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/CMDl/44/2019 

dated March 29, 2019. 

2. 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. 

3. We conducted our . review of the Statement in accordance-with the --Sfandard ·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 inquiries 

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. Basis for Qualified Conclusions 

The company has entered into a One Time Settlement (11 OTS11
) with M/s Omkara Asset 

Reconstruction Private Limited (11Omkara ARC11
) vide letter dated 20.05.2022 for the settlement 

of dues of UCO Bank. As per the terms of the OTS, the entire d~_e~ o! R_s._ ~_7?5_~a-~~s ~~r-~_ ~ -~e __ 

paid by 25.09.2022. The company has paid Rs.1,100 Lakhs till 31st December, 2023. The company 

has defaulted in payment of OTS and as per the terms of OTS, the company is liable to pay default 

interest @24% per annum compounded monthly along with penal interest @2%. The company 

has not provided for this interest on default in payment of OTS and to that extent outstanding 

loan liability is understated and net profit is overstated by Rs. 568.47 Lakhs. 



. - 1 u1••r 

s. Emphasis of Matter 

We draw attention to the following notes forming part of the Unaudited Ind AS Consolidated 

Financial Results for the quarter ended December 31, 2023: 

a) Note no. 4 to ~he financial results in respect of Company !'.!9! re_cog,:i_i~in_g iJ~ ~h_are_o.f_f~r!h~r_ 

losses of the associate and not considering the effect of accounting losses reported by the 

associate. 

b) Note no. 9 to the financial results in relation to the company's inability to utilise the said 

right issue proceeds to pay to Omkara ARC as the funds so receiv~d in escrow account were 

pending SEBI clearance for further utilisation. 

c) Note no. 10 to the financial results in relation to the write off of sundry creditors balances 

amounting to Rs. 297.40 lakhs. 

d) Note no. 11 to the financial results in relation to issue of 8,67,00,000 equity shares on a 

preferential basis at Rs. 3.24 per share during the year. 

e) Note no. 12 to the financial results in relation to issue of 2,28,00,000 share warrants 

convertible into equity shares on a preferential basis at Rs. 3.24 per share during the year. 

f) Note no. 13 to the financials results in relation to the amendment in the object clause of 

the company fo include the trade of agro products, chemicals ancffe-rtffizers. The company-· 

has traded into agricultural products amounting to Rs. 656.23 lakhs in the quarter under 

review. 

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

6. 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, ·orthat inontain•s anym-a-teriaI-· 

misstatement. 

For Ashok Dhariwal & Co. 

Chartered Accountants 

(Registration No. 100648W) 

~c,,v'\-

CA Ashok Dhariwal 

Partner 

Membership No. 036452 

UDIN:24036452BKCJKD3417 

Place: Ahmedabad 

Date: 31.01.2024 





NOTES TO STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED ON 30ST DEC, 2023 

1 The above unaudited Consolidated Financial Results were reviewed by the Audit Committee and approved by the Board of Directors at their 

respective meetings held on 31.01.2024 

2 These Unaudited Consolidated Financial Results have been prepared in accordance with the Indian Accounting Standard ("Ind-AS") as 

specified under section 133 of the Companies Act, 2013 read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as 

amended from time to time) and the provisions of the Companies Act, 2013 and other recognized accounting practice and policies to the 

extent applicable. 

3 The Consolidated Financial Results include the Financial Result of the associate company viz. Goldman Hotels & Resorts Private Limited. 

4 As the Company's share of losses of an associate viz. "Goldman Hotel & Resorts Private Limited" exceeds its investment value in the 

associate, the Company has not recognized its share of further losses of an associate. Our Associate company "Goldman Hotels & Resorts 

Private Limited" is not in operation since Incorporation due to its Hotel Project is still under pipeline. As company's share of loss in associates 

exceeds the carrying amount of the investment, the company has reported investment at nil value. In view of this, the company did not 

consider accounting of loss reported by associates for the Quarter ended 31st Dec, 2023. 

5 The principal business of the Company is of manufacturing and sale of S.S. Products. The Board of Director of the Company evaluates the 

Company's performance, allocate the re,uurce, 1.Jd,eLI u,, dlldly,i, ur Lire various pe1forn1a11ce indicator of the Company as a single unit. 

Accordingly it is concluded that there is only one reportable operating segment as defined by Ind AS 108, i.e. S. S. Products. As there is only 

one reportable segment, the company has not given segment information. 

6 Total number of Investor complaints received and resolved were NIL. Complaints left unattended as on 31st Dec 2023 is Nil. 

7 The figures for the corresponding previous period have been regrouped/ reclassified wherever necessary, to make them comparable. 

8 The principal business of the Company is of manufacturing and sale of S.S. Products. The Board of Director of the Company evaluates the 

Company's performance, allocate the resources based on analysis of the various performance indicator of the Company as a single unit. 

Accordingly it is concluded that there is only one reportable operating segment as defined by Ind AS 108, i.e. S. S. Products. As there is only 

one reportable segment, the company has not given segment information. 

9 The company had entered into a One Time Settlement ("OTS") with M/s.Omkara Asset Reconstruction Private Limited ("Omkara ARC") vide 

letter dated 20.05.2022 for the settlement of dues of UCO Bank. As per the terms of the OTS, the entire dues of Rs.1, 775 Lakhs were to-be 

paid by 25.09.2022 in settlement of principal amount of Rs.3049.89 Lakhs and interest thereon of Rs.1622.31 Lakhs due to UCO Bank. The 

company had raised money by way of right issue to clear the dues of Omkara ARC, but the funds so raised, are realised in an Escrow account 

as per the guidelines of SEBI and cannot be utilised till further clearance from SEBI. As per the terms agreed with Omkara ARC the dues 

were to be paid by 25.09.2022, the company through various letters informed the Omkara ARC about the delay in payment due to funds 

stuck in escrow account, but no further correspondence has been received from Omkara ARC. As per the terms agreed, in case of default 

the company is liable to pay interest at the rate of 24% p.a. compounded monthly and a penal interest at the rate of 2%. But no provision of 

interest has been made in the books to this effect. 

10 The Company has written off sundry creditors amounting to Rs.297.40 lakhs pertaining to the period between FY.2013-14 and FY.2019-20 

during the quarter ended on September 30, 2023, related to services provided to the company. It is very old outstanding and as per 

management decision, the company has written off sundry creditors. 

11 The company has issued and allotted 2,02,00,000 Equity Shares and 6,65,00,000 Equity Shares of face value of Rs.1/- to Promoters & Non 

Promoters respectively, on preferential basis at an Issue price of Rs.3.24/-each (including premium of Rs.2.24/- per Equity Share). 

12 The company has issued and allotted 2,28,00,000 share warrants convertible into Equity Shares within a period of 18 months from the date 

allotment of warrants, carrying value of Rs.1/- to Promoters, on preferencial basis at an Issue price of Rs.3.24/- each (including premium of 

Rs.2.24/- per Equity Share). 

13 The Object clause of the company modified and approved by the shareholders in the 24th Annual General meeting of the Company and 

same was approved by the ROC and issued Certificate of Registration of the Special Resolution Confirming Alteration of Object Clause(s) 

under section 13 of the Companies Act, 2013 on 08.11.2023. To carry on business in India or abroad as manufacturers, producers, 

processors, makers,convertors, refiners, importers, exporters, traders, buyers, sellers, suppliers, indenters, packers,movers, preservers, 

stockists, agents, sub-agents, merchants, distributors, consignors, jobbers, brokers, concessionaires or otherwise deal in chemicals, 

intermediates, agriculture products &chemical used in industry, agriculture, horticulture and forestry; unprocessed artificial resins, chemical 

substances for preserving foodstuffs; chemical compounds (organic and inorganic), intermediates etc in all forms, and chemical products of 

any nature and kind whatsoever, and all by-products insecticides, fungicides, deodorants, bio chemicals, sizing, bleaching and other 

preparations used for industrial, agricultural based for commercial and noncommercial basis. 

Place : Ahmedabad 

Date : 31-01-2024 
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