
November	11,	2022
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:	GAL 

Dear Sir/ Madam,	

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

With reference to above mentioned Subject, we hereby inform you that Board of Directors of the Company at 
their Meeting held today i.e. on Friday, November 11, 2022 and they have inter alia approved: 

1. Unaudited Standalone & Consolidated Financial Results as per the Indian Accounting Standards (Ind
AS) along with the Limited Review report issued by M/s. Ashok Dhariwal & Co., Statutory Auditor for
the quarter and half year ended on September 30, 2022;

The Board Meeting was commenced at 5.15 p.m. and Concluded at 5.55 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, 2022 and same is also 
available on the website of the company viz. www.gyscoal.com. 

You are requested to take the note of the same. 

Thanking you. 

Yours faithfully, 
For,	Gyscoal	Alloys	Limited	

______________	
Hiral	Patel	
Company	Secretary	and	Compppliance	officer	
(M.	No.	A56573)	
Encl: As above   



ASHOK DHARIWAL & CO. 
CHARTERED ACCOUNTANTS 

A-611 Ratnaakar Nine Square 
Vastrapur, Ahmedabad-15 

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 
GYSCOAL ALLOYS LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Ind AS Standalone Financial 
Results of GYSCOAL ALLOYS LIMITED ("the company''), for the quarter ended September 30, 2022 
and year to date from April 01, 2022 to September 30, 2022 ("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 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 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 

a) In respect of Inventories, during the period under review, the management has not 
undertaken physical verification of Inventories at periodic intervals and has not obtained 
any technical /market/commercial evaluation for the inventories. Hence, we are unable 
to comment on the realizable value of the same, which may be lower than the amount at 
which it has been reflected in the balance sheet in view of non-availability of adequate 
records of inventory at factory. The Company has not maintained adequate inventory 
records at the factory. No provision has been made on diminution in the value of old and 
slow-moving inventory. The impact of the above remarks, presently not ascertainable and, 
therefore, cannot be commented upon. 



b) In respect of Trade Receivables amounting to Rs. 2,519.42 Lakhs, we have not received 
balance confirmations from the debtors. The realisability of these amounts is doubtful and 
company has not made any provision for Bad and Doubtful debts in respect of these 
receivables. In our opinion, the provision made is inadequate and the impact on loss and 
carrying value of trade receivables could not be ascertained. 

c) Physical inspection of Property, Plant & Equipment was not conducted by any technical 
personnel and the said assets are not tested for impairment. Hence no provision for 
impairment has been made. In absence of any alternative corroborative evidence, we are 
unable to comment on the recoverability of the same. 

5. Material Uncertainty Related to Going Concern 
The company has accumulated losses of Rs. 12,277.50 lakhs till the quarter ended September 30, 
2022 and the company's net worth is fully eroded as on that date. These conditions indicate that 
a material uncertainty exist that may cast significant doubt regarding on the company's ability to 
continue as a going concern and therefore the company may be unable to realise its assets and 
discharge its liabilities in the normal course of business. The ultimate outcome of these matters 
is at present not ascertainable. Accordingly, we are unable to comment on the consequential 
impact, if any. 

The above factors cast a significant uncertainty on the Company's ability to continue as a going 
concern. 

Our opinion is not modified in respect of this matter. 

6. Emphasis of Matter 
We draw attention to the following notes forming part of the Unaudited Ind AS Standalone 
Financial Results for the quarter ended September 30, 2022: 

a) Note No. 5 with respect to One Time Settlement ("OTS") agreement for Rs. 1,775 Lakhs 
with M/s Omkara Asset Reconstruction Company on 20.05.2022. 

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

.. 

' . 



7. Based on our review conducted as above, nothing has come to our notice that causes us to bel ieve 
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. 

Place: Ahmedabad 
Date: 11.11.2022 

For Ashok Dhariwal & Co. 
Chartered Accountants 
(Registration No. 100648W) 

CA Ashok Dhariwal 
Partner 
Membership No. 036452 
UDIN: 22036452BCVRKT1762 







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 
GYSCOAL ALLOYS LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Ind AS Consolidated Financial 
Results of GYSCOAL ALLOYS LIMITED ("the parent") and its associate (hereinafter together 
referred to as the "the Group"), for the quarter ended June 30, 2022 and year to date from July 
01, 2022 to September 30, 2022 ("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 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 inquiries 
of Company personnel and analytical procedu0res 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 

a) In respect of Inventories, during the reporting period, the management has not 
undertaken physical verification of Inventories at periodic intervals and has not obtained 
any technical /market/commercial evaluation for the inventories. Hence, we are unable 
to comment on the realizable value of the same, which may be lower than the amount at 
which it has been reflected in the balance sheet in view of non-availability of adequate 
records of inventory at factory. The Company has not maintained adequate inventory 
records at the factory. No provision has been made on diminution in the value of old and 
slow-moving inventory. The impact of the above remarks, presently not ascertainable and, 
therefore, cannot be commented upon. 

C") 

.o 
* 



b) In respect of Trade Receivables amounting to Rs. 2,519.42 Lakhs, we have not received 
balance confirmations from the debtors. The realisability of these amounts is doubtful and 
company has not made any provision for Bad and Doubtful debts in respect of these 
receivables. In our opinion, the provision made is inadequate and the impact on loss and 
carrying value of trade receivables could not be ascertained. 

c) Physical inspection of Property, Plant & Equipment was not conducted by any technical 
personnel and the said assets are not tested for impairment. Hence no provision for 
impairment has been made. In absence of any alternative corroborative evidence, we are 
unable to comment on the recoverability of the same. 

5. Material Uncertainty Related to Going Concern 
The company has accumulated losses of Rs. 12,277.50 lakhs till the quarter ended September 30, 
2022 and the company's net worth is fully eroded as on that date. These conditions indicate that 
a material uncertainty exist that may cast significant doubt regarding on the company's ability to 
continue as a going concern and therefore the company may be unable to realise its assets and 
discharge its liabilities in the normal course of business. The ultimate outcome of these matters 
is at present not ascertainable. Accordingly, we are unable to comment on the consequential 
impact, if any. 

The above factors cast a significant uncertainty on the Company's ability to continue as a going 
concern. 

Our opinion is not modified in respect of this matter. 

6. 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, 2022: 

a) Note No. 4 in respect of Company not recognizing its share offurther losses of the associate 
and not considering the effect of accounting losses reported by the associate. 

b) Note No. 6 with respect to One Time Settlement ("OTS") agreement for Rs. 1,775 Lakhs 
with M/s Omkara Asset Reconstruction Company on 20.05.2022. 

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



7. 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. 

Place: Ahmedabad 
Date: 11.11.2022 
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For Ashok Dhariwal & Co. 
Chartered Accountants 
(Registration No. 100648W) 

~1--

CA Ashok Dhariwal 
Partner 
Membership No. 036452 
UDIN:22036452BCVRUE6834 
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