
 
 

 

 
 
 

 
(FormerlyknownasGyscoalAlloysLimited) 

      SML/SE/2024-25/010 
 
May 21, 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. Tuesday, May 21, 2024 have besides other matters, 
inter alia approved and taken on record: 

 
1. Audited standalone & consolidated Financial Results under Indian Accounting 

Standards (Ind AS) along with Audit Report issued by M/s. Ashok Dhariwal & Co., 
Statutory Auditor of the Company for the quarter and Financial year ended on 
March 31, 2024; 

 
We would like to inform that M/s. Ashok Dhariwal & Co., Statutory Auditors have 
issued audit reports with modified opinion on Audited Financial Results Standalone 
and Consolidated) for the quarter and year ended 31st March, 2024. The statement 
on impact of audit qualification is enclosed along with Audited Financial Results 
pursuant to the SEBI Notification No SEBI/ LAD-NRO/GN2016-17/001 Dated May 
26th, 2016 and Circular No CIR/CFD/CMD/56/2016 Dated May 27, 2016 issued by 
the Securities& Exchange Board of India (SEBI) on Disclosure of the Impact of Audit 
qualifications by the Listed Entities prescribed in Schedule VII read with Regulation 
33 of SEBI (LODR), (Amendment), Regulations, 2016. 
 



 
 

 

 
 
 

 
(FormerlyknownasGyscoalAlloysLimited) 

Further we wish to inform that The company achieved a top line of Rs. 9,622.48 Lakhs 
compared to last year's Rs. 4,687.92 Lakhs, representing a growth of approximately 
105.15% in sales. So, the EBITDA stood at Rs. 787.08 crore against last year's Rs. 263.13 
crore, indicating a growth of approximately 198.33%. So, the PAT stood at Rs. 420.59 crore 
against last year's Rs. 165.37 crore, indicating a growth of approximately 154.97% PAT. 
 
Please find attached herewith, the approved Audited Standalone and Consolidated 
Financial Results along with Auditors Report for the quarter and financial year ended on 
March 31, 2024 and same is also available on the website of the company viz. 
www.gyscoal.com. 
 
The Board Meeting was commenced at 7.35 P.M. and Concluded at 8.15 P.M. 
 
 
You are requested to take the above disclosure on record. 
 
 
Thanking you. 
 
Yours faithfully, 
 
For Shah Metacorp Limited 
(Formerly known as Gyscoal Alloys Limited), 
 
 
 
_______________  
Hiral Patel 
Company Secretary 
(M.No. A56573) 
 
 
 
 
 
 
 
 
 
 



 
 

 

 
 
 

 
(FormerlyknownasGyscoalAlloysLimited) 

Glimpse of Financial Performance of the Company 
 

Revenue Growth: The company has demonstrated robust revenue growth, with total 
revenue increasing from Rs. 4,687.92 crore in the year ended March 31, 2023, to Rs. 
9,622.48 crore in the year ended March 31, 2024. This signifies the effectiveness of the 
company's strategies in capturing market opportunities and expanding its business 
operations. 
 
Profitability Improvement: There has been a significant improvement in profitability, as 
evidenced by the increase in Profit After Tax (PAT) from Rs. 165.37 crore in the year ended 
March 31, 2023, to Rs. 420.59 crore in the year ended March 31, 2024. This indicates the 
company's ability to enhance operational efficiency, manage costs effectively, and generate 
higher returns for shareholders. 
 
Bottom Line Growth: Shareholders will be pleased to note the remarkable growth in the 
bottom line, which has surged by approximately 154.65% from the previous year. This 
strong growth of profit reflects the company's focus on driving profitability and creating 
sustainable value for shareholders. The EBITDA stood at Rs. 787.08 crore against last 
year's Rs. 263.13 crore, indicating a growth of approximately 198.33%.  
 
 
Financial Stability: The company's financial position appears to be stable, as reflected in 
its ability to maintain positive earnings and achieve substantial revenue growth. This 
stability is crucial for long-term sustainability and resilience, especially in challenging 
economic environments. Zero debt of Bank/Financial Institutions as on Date. Rising Net 
Cash Flow & Cash from Operating Activity. 
 
 
 













SHAH METACORP LIMITED 

(Formerly Known as GYSCOAL ALLOYS LIMITED) 

Regd Office: Plot No. 2/3 GIDC, Uhkhal, Kukarwada, Tai. Vijapur, Dist. Mehsana 382830 

Phone: 079-26574878, Email: info@gyscoal.com 

STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2024 (In' Lacs) 

Standalone 

Particulars 

(A) Cash Flow from Operating Activities :

Net Profit/ Loss before Tax

Adjustments for:

Depreciation 

Interest Income 

Interest expenses 

Loss Allowance for Trade Receivables 

Provision for Employee Benefits - Remeasurement of 
Defined Benefit Obligations 

Operating Profit Before Working Capital Changes 

Adjustements for: 

Non-current/ current financial and other assets 

Decrease/ (Increase) in Other Finacial Assets 

Decrease/ (Increase) in Loans 

Decrease/ (Increase) in Other Non-Current Assets 

Decrease/ (Increase) in Other Current Assets 

Trade Receivables 

Inventories 

Non-current/ current financial and other liabilities/ provisions 

Increase/ (Decrease) in Trade Payables 

Increase/ (Decrease) in Borrowing 

Increase/ (Decrease) in Other Current Liabilities 

Increase/ (Decrease) in Other Financial Liabilities 

Increase/ (Decrease) in Short Term Provisions 

Cash Generated from/(used in) Operating Activities 

Direct Taxes Paid (Net) 

Nat Cash from O eratin Activities A 

(B) Cash Flow from Investing Activity : 

Purchase of property, plant and equipments 

Non-Current Investments Written off 

Interest Received 

Net Cash form Investin Activities B 

(C) Cash Flow from Financial Activities : 

Proceeds from Issue of Equity Share Capital 

For the Year c11ded 
ott March 31, 2024 

Audited 

434.76 

352.32 

(10.67) 

7.10 

783.50 

(961.24) 

(32.47) 

3.25 

(932.01) 

(2,966.83) 

(490.36) 

396.03 

308.27 

111.66 

(19.31) 

(4.60) 
(3,238.91) 

3,238.91 

(42.96) 

10.67 

33.29 

869.60 

Proceeds from Premium on Issue of Equity Share Capital (Net of Expense 

Proceeds from Short Term Borrowings (Net) 

1,935.55 

(2,594.57) 

Repayment of Short Term Borrowings 

Proceeds from Issue of Warrants 

Interest Paid

Net Cash Flow from/ used in Financin .Activities C 

Net Increasej(Decrease) in Cash and Bank Balance (A+B+C) 

Add : Opening Cash & Bank Balances 

Closin Cash & Bank Balances 

(500.91) 

730.30 

439.96 

(2,832.24) 
2,864.11 

31.90 

For the Year e11ded 

ott March 31, 2023 

Audited 

(28.76) 

291.89 

(7.99) 

30.97 

21.15 

307.26 

(88.17) 

10.23 

(1.25) 

(4.48) 

(92.66) 

(556.46) 

712.99 

(408.38) 

(399.14) 

8.02 

(0.23) 

(17.04) 

(3276) 

(0.86) 

33.61 

(671.07) 

7.99 

663.08 

1,741.03 

2,979.14 

(1,314.99) 

153.33 

(30.97) 

3,527.52 

2,830.83 
33.28 

2,864.11 



Notes to the standalone financial results : 

1 The Audit Committee has reviewed the above audited Standalone financial results and the Board of Directors has approved 

the above audited Standalone financial results and its release at their respective meetings held on May 21 , 2024. 

2 These audited 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, 2015 (as amended from time to time) and the provisions of the Companies Act, 2013 and other recognized accounting 

oractice and oolicies to the extent aoolicable. 

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 company has not given segment information. 

4 Total number of Investor complaints received and resolved were NIL. Complaints left unattended as on 31st March 2024 is 

Nil. 

5 The Shah Agrocorp Private Limited incorporated on 24.01.2024 as a Wholly Owned Subsidiary of Shah Metacorp Limited and 

same was intimated to the Stock Exchanges as per Regulation 30 of Listing regulations. 

6 Figures for the quarter ended March 31, 2024 and March 31, 2023 represents the difference between audited figures in 

respect of the full financial year and the published figures of nine months ended December 31, 2023 and December 31, 2022 

respectively which were subjected to limited review bv the statutory auditor. 

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

comparable. 

8 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 has repaid the amount of Rs.1,775 Lakhs to Omkara ARC out of 

fund raised through right issue and all the money raised through Rights Issue has been duly utilised. As per the terms 

agreed, in case of default of 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. 

8 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. 

9 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). 

10 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). The Board of Directors in its meeting dated 22.03.2024 allotted 

2,60,000 Equity Shares to Mrs.Mona Shah pursuant to excersise of Right attached to convert warrant into equity shares. 

11 The Company after alteration in Object clause, during the quarter ended March 31, 2024 started to perform in the segment 

of Trading of Agrochemical Products. Accordingly, segmental information has been disclosed with respect to the comparative 

periods in accordance with Ind AS 108 Operating Segments. The Chief Executive Officer (or Chief Operating Decision Maker 

of the company examines the company's performance and has identified Two segments as reportable segments of its 

business on the basis of nature of Product. Accordingly, Company operates in 2 different Segments as per following: (1) 

Manufacturing and Trading of Steel & Alloys : S. S. Products (2) Trading of Agrochemical Products. 

12 The Chief executive Officer and Chief Financial Officer certificate in respect of above financial results in terms of

Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015 has been placed before the 

Board of Directors. 

Place : Ahmedabad 
Date : 21-05-2024 

For, Shah Metacorp Limited 
rmerly known as Gyscoal Alloys Ltd.) 

/{/)M '?A L­

�o�a Viral Shah 
Chairperson & Director 

{DIN - 02343194) 





















Notes to the consolidated financial results : 

1 The Audit Committee has reviewed the above audited consolidated financial results and the Board of Directors has approved 
the above audited consolidated financial results and its release at their respective meetings held on  May 21,2024 

2 These audited consolidated financial results have been prepared in accordance with the Indian Accounting Standard ("!nd­
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 
accountine oractice and oolicies to the extent aoolicable. 

3 The consolidated financial results include the financial result of the associate company viz. Goldman Hotels & Resorts 
Private Limited. And Subsidiary Company Shah Agrocorp 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. 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 March 31, 2024. 

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 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. 

6 Total number of Investor complaints received and resolved were NIL Complaints left unattended as on 31st March 2024 is 
Nil. 

7 Figures for the quarter ended March 31, 2024 and March 31, 2023 represents the difference between audited figures in 
respect of the full financial year and the published figures of nine months ended December 31, 2023 

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

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 orovision 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.lf 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 Chief executive Officer and Chief Financial Officer certificate in respect of above financial results in terms of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 has been placed before the 
Board of Directors. 

13 The Company after alteration In Object clause, during the quarter ended March 31, 2024 started.to perform in the segment 
of Trading of Agrochemical Products. Accordingly, segmental information has been disclosed with respect to the 
comparative periods in accordance with Ind AS 108 Operating Segments. The Chief Executive Officer (or Chief Operating 
Decision Maker of the company examines the company's performance and has identified Two segments as reportable 
segments of its business on the basis of nature of Product. Accordingly, Company operates in 2 different Segments as per 
following: (1) Manufacturing and Trading of Steel & Alloys: S. S. Products (2) Trading of Agrochemical Products. 

14 The Chief executive Officer and Chief Financial Officer certificate in respect of above financial results in terms of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 has been placed before the 
Board of Directors, 

Place : Ahmedabad 

Date: 21-05-2024 

For, Shah Metacorp Limited 

(Formerly known as Gyscoal Alloys Ltd.) 

MM ·i.,,,_..

(:/-' Mona Viral Shah 

Chairperson & Director 
(DIN· 02343194) 





Sr. 
No. 

1 

2 

3 

4 

5 

Statement on Impact of Audit Qualifications (for audit report with modified 
opinion) submitted along-with Annual Audited Financial Results -Consolidated 

Statement on Impact of Audit Qualifications for the Year ended March 31, 2024 
[See Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016] 

Particulars 

Turnover/ Total income 

Total Expenditure 

Net Profit/(Loss) 

Earnings Per Share 

Audited Figures (as 
reported before 
adjusting for 
qualifications) 

a. Details of Audit Qualification: 

10,111.80 

9,671.32 

440.48 

0.11 

Any other financial item(s) (as NA 
felt appropriate by the 
management) 

II Audit Qualification (each audit qualification separately): 

Adjusted Figures 
(unaudited figures after 
adjusting for qualifications) 

10111.80 

10,266.23 

(154.43) 

(0.04) 

) Management's estimation on the impact of audit qualification :NA 

NA 

('in Lakhs) 

1. The company had entered into a One Time Settlement ("0TS") 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 0TS, the entire dues of Rs. 1,775 Lakhs were to be paid by 
25.09.2022. The company defaulted in payment of 0TS and as per the terms of 0TS, the company is 
liable to pay default interest @24% per annum compounded monthly along with penal interest 
@2%. Though the company has paid the outstanding dues of Rs.1,775 Lakhs in FY.2023-24, it 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 Rs. 594.91 Lakhs. 

b. Type of Audit Qualification: Qualified Opinion/ Diselaimer ef Opinien/ Adverse Opinien 
c. Frequency of qualification: Whether appeared irst time/repetitive/ since how long Included 
since audit report for the quarter and year ended 31st March 2023 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 
1. NA 

2. The company has paid the entire dues of Rs. 1,775 Lakhs in FY.2023-24. Interest will be paid as 
per the mutual understanding of the company and M/s Omkara Asset Reconstruction Private 
Limited (ARC) in the FY.2024-25. 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 
Not Applicable 

CHARTERED 
ACCOUNTANTS, 

hEDA 
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