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H. B. KALARIA & ASSOCIATES A-601/602, The Imperial Heights, 150 Ft. Ring Road,
Chartered Accountants Opp. Big Bazaar, Rajkot - 360 004.

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL FINANCIAL
RESULTS

d bs )
The Board of Directors,
Fishfa Rubber Limited.

Rajkot.
Report on the audit of the Financial Results
Opinion
1 We have audited the accompanying quarterly financial results of Fishfa Rubber

Limited, (the “Company”) for the year ended results for the period from 1 April
2025 to 31 March 2026, attached herewith, being submitted by the company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (“LODR
Regulations”).

2 In our opinion and to the best of our information and according to the
explanations given to us, these Financial results:

(a) are presented in accordance with the requirements of Regulation 33 of
the LODR Regulations in this regard; and

(b) give a true and fair view in conformity with the recognition and
measurement principles laid down in the applicable Indian accounting
standards and other accounting principles generally accepted in India of
the net profit and other comprehensive income and other financial
information the year-to-date results for the period from 1 April 2025 to
31 March 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Companies Act, 2013, as amended (the
“Act”). Our responsibilities under those Standards are further described in the
‘Auditor’s Responsibilities for the Audit of the Financial Results’ section of our
report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the Financial results
under the provisions of the Act and the Rules framed thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence
obtained by us is sufficient and appropriate to provide a basis for our opinion.
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Emphasis of Matter

We draw attention to Note 35 to the financial statements, which describes the
discontinuation of Kuvadva Unit during the year ended 30 June 2026. The
Board of Directors passed a resolution during the current year approving the
discontinuation of Kuvadva Unit with effect from the appointed date falling
within the current financial year. The results of Kuvadva Unit for the current
year have been separately disclosed as discontinued operations in Note 35, and
the corresponding figures for the previous year have been restated accordingly.
The profit attributable to Kuvadva Unit has been transferred and presented
separately in the Statement of Profit and Loss under the head "Profit / (Loss)
from Discontinued Operations." Our opinion is not modified in respect of this
matter.

Management’s Responsibilities for the Financial Results

1 These Financial results have been prepared on the basis of the annual
Financial Statement. The Company’s Board of Directors are responsible for the
preparation of these Financial results that give a true and fair view of the net
profit and other Financial information of the Company in accordance with the
recognition and measurement principles laid down in Indian Accounting
Standard prescribed under Section 133 of the Act read with relevant rules
issued thereunder and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the LODR Regulations. This
responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation
and maintenance of adequate internal Financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Financial results
that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

4 In preparing the Financial results, the Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

3 The Board of Directors are also responsible for overseeing the Company’s
Financial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Results

1 Our objectives are to obtain reasonable assurance about whether the Financial
results as a whole are free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these

Financial results.

2 As part of an audit in accordance with SAs, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

B Identify and assess the risks of material misstatement of the Financial
results, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal

control.

® Obtain an understanding of internal control relevant to the audit in order
to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of

the company’s internal control.

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by

the Board of Directors.

. Conclude on the appropriateness of the Board of Directors’ use of the
going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the
related disclosures in the Financial results or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue
as a going concern.

. Evaluate the overall presentation, structure, and content of the Financial
results, including the disclosures, and whether the Financial results
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represent the underlying transactions and events in a manner that
achieves fair presentation.

3 We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we

identify during our audit.

4 We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable,

related safeguards.

For, HB Kalaria and Associates
Chartered Accountants
Firm Reg. No. 104571W

ol

Hasmukh Kalaria

Partner

Membership No. 042002
UDIN: 26042002ZIJXSJ6032

Place: Rajkot
Date : 30-05-2026
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Fishfa Rubbers Limited
Statement of Assets and Liabilities as on 31 March, 2026

{Rs, In Lalchs)
" Note; Asut 31st March, | As at 31st March, As at D1st April,
Pt Fo. 2026 2025 2024
1. |ABSETS
Non-Current Assets
{a} Plant, Property and Equipments 3 4,124.33 8,198.94 4,997.57
{b} Right of Use assets 4 507 .82 114.47 130.95
{b} Capital Work-In-Progress 5 6,057.14 31.28 524.04
{e] Other Intangible Asset 3 = 5.62 6.33
{d) Financial Assels
{il Non-Current Investments - - -
{ii} Non-Current Loans - - =
[iii} Other Nen-Current Financial — Assets 6 1,097.75 432.20 417.13
fe} Other Non-Current Assels i 1,911.27 B1.40 10443
f¢] Deferred tax assels (net) 8 3101 - 66.87
Total Non-Current Assets 13,729.32 8,863.91 6,247.33
Current Assets
{a} Inventories 9 3,266.58 2,491.39 1,938.22
{b} Financial Assets
{il Trade Receivable 10 2.914.78 2.,730.87 2,570.73
(il Cash and Cash Equivelants 11 27.09 363.61 105.42
{iv] Other Financial Assets 12 762,74 773.46 1,213.12
{c} Other Current Assets . 13 771.22 346.61 222.99
Total Current Assets 7,742.40 6,705.95 6,050.48
= TOTAL ASSETS 21,471.72 15,569.86 12,297.80
1f. |EQUITY AND LIABILITIES
Equity
a) Equity Share Capital 14 435.00 435.00 435.00
bl Other Equity 15 3,714.08 +,152.72 3,322.09
Total Equity 4,149.08 4,587.72 3,757.08
Liabilities
Non-Current Liabilities
a} Financial Liabilitics
{i} Borrowings 16 10,833.03 3,612.04 3,936.49
{ii} Lease Liability 17 448.05 33.26 44.72
{iti} Trade Payable
Micro enterprises and Small Enterprises
Creditors other than micro enterprises and small
enlerprises,
b} Deferved Tax Lizbilities {(Net] 18 - 66.55 0.00
ions i9 59.28 = 65.35 5773
Total non Current Liabilities 11,340.36 5,777.20 4,038.95
Current Liabilities
aj Finincial Liabilities
{if Borrowings 20 4,704.15 3822.06 3,405.81 |
(i} Lease Liabiny n 16.17 11.46 10.50
{iti; Trade Payables 22
Micro enterprises and Small Enterprises 387.93 24760 10743
Creditors other than micro enterprises and small
enitorpriseR 383.24 438.71 410.50
(ifi} Other Financial Linbilities 23 289,42 +30.04 395.03
bj Other Current Liabilities 24 64.55 146.57 85.61
] Short Term Provisions 25 385.82 43 .45 36.13
d) Current Tax Liabilities (Net) 26 8.00 54.99 51.05
Total Current Liabilities 5,982.28 5,204.93 4,501.77
Total Liabilities 17,322.64 10,982.14 B,540.72
TOTAL Eam AND LIABILITIES 21,471.72 35|569‘BG 12%97-30
The above statement shall be read in conjuction with accompanying notes
As per our Repert of even date For on behalf of the Board of Directors, N
: E ; 4
For H B Kalaria & Associates 0 a-‘fuﬂ
Chartered Avcountants
FEN : 10457 1W Pintubhai Halavdia Umang Savani
Director

Manaiging Director
DIN: O0385068

Chiefl Finaneial Officer

Rajkat, May 30,2026 Rajkot, May 30,2046

DIN: 02952950

Company Secretary




Fishfa Rubbers Limited

Statement of Profit and Loss for the Year Ended 31 March, 2026

{Rs. In Lakhs)
Neote For the year
For the year
| wrtionen No. | ended March | ended March 31,2025
1

1. iRevenue from Operations 27 17,993.24 16,460.00

I1. |Other Income 28 287.51 11173

HI. |Total Revenue (I + II) 18,280.75 16,571.74
. E:lgensu:

“ost of Materials Consumed 26 12,010.15 10,604.51
Purchases of Stock-in-Trade = ]
Changes in Inventories of Finished Goods, Work-in-Progress and Stock-| |
In-Trude =B -1dyy
Employee Benelits Expense 31 1.344.83 1.633.78
Finance Costs 32 830.65 499,06
Depreciation and Amortization Expenss 3 716.65 370.71
Other Expenses 33 2,302.69 238871

Total Expenses 16,886.83 15,586.00
V. [Profit before exceptional items and tax (III-1V] 1,393.93 985.74
VI. |Exceptional income/ (expenses)-Nel - -
VII. |Profit before tax [V + VI) 1,353.93 985.74
VIII.|Tax expense: 34
(1) Current tax 25341 135.45
(2) Deferred tax lability /{assets) -99.62 116.45
IX. |Profit for the year from continuing operations [VII-VIII)) 1,240.14 733.84
X. [Profit for the year from Discontinuing operations 35 50.18 90,32
Total Profit After Tax 1,290.32 B24.15
ke Other Comprehensive Income/(Expense) (OCI) net of tax expense 36
{1} Items that will not be reclassified to Profit and Loss Account 19.21 8.66
Less: Income Tax impact on above -4 83 -2.18
{2} Items that will be reclassificd to Profit and Loss Account -
Less: Income Tax impact on above =
XII. {Total Other Comprehensive Income/(Expenses) (OCI) net of tax 14.37 .48
expense i '
X111, | Total Comprehensive Income {IX + XI) 1,304.69 830.63 |
XIV. Earnings per equity share of Rs. 10 each a7
Continue Operations
{1j Basic 28.51 16,87
{2} Diluted 28,51 16.87
Discontinue Operations
{1) Basic 1.15 2.08
{2) Diluted 1.15 2.08
Continuing and Discontinued operations:
(1) Basic 29.66 18.95
(2) Diluted 29.66 18.95

|The above statement shall be read in conjuction with accompanying notes

As per our Report of even date

For H B Halaria & Associates
Chartered Accountants
FRN : 104571W .

Hasmukh B Kalaria

Partner
M hieeahipy Mo D400

Rajkot, May 30,2026

For and on behalf of the Board of Directory,

Pintubhai Kalavdia

Managing Director | ;"

DIN: 00385068

54

Chiel Finnneial Officer

Rajkot, May 30,2026

Umang Savani
| = Director
| DN 02952950

Compmany Secrotary




Fishfa Rubbers Limited

Statement of Cash Flows for the year ended 31 March, 2026.

{Rs. In Lakhsj

Particulars

For the year
ended March 31, 2026

For the year
ended March 31, 2025

. {Cash Flow from Operating Activity

Net Profit Before Tax {Contined Operation) 1393.93 985.74
Net Profit Before Tax (Discontined Operation) 57.79 121.94
Adjustments For:

Depreciation and Amortisation 716.65 1094.17

Interest & Financial Expenses 830.65 711.09

Interest Recerved on Ueposits |1£8.39) RIS

Provision for CSR 8.64

ECL Provision 23.59 10.69)

Bemerged Umt Heserve (Non Lash) (1d99.83)

{Frofit}/ Loss on sale of Fixed Asset -4.93 -6.76
Operating profit before Working Capital Changes 1289.32 2882.14
Adjustment For:

{Increase}/Decrease in Inventories (775.19) {553.17)

fincrease}/ Decrease in Trade Receivables (181.77) {159.46}

{increase}/ Decrease in Other Financial Assets (66:3.92) 424.63

[Increase}/Decrease in Other Current Assets (44 1.17) {123.62]

Increase/{Decrease) in Trade Payables T4.81 178.73

Increase /(Decrease] in Other Financial Liabilides [140.63) 35.01

Inerease /{Decrease) in Other Current Liabilities 23.95 (.41

Increase/{Deerease) in Provisions #.51 14.96

Taxes Paid [310.80) (148.35)
Cash Generated from Operations {1116.89] 2551.29

B. [Cash Flow from Investment Activities

Purchase of Property, Plant and Equipments 7194.87) {3791.87)

Proceeds from sale of PPE 4,562.31 13.05

Changes in Creditors for Fixed Assets (105.96) 60.55

Change in Capital Advance (1829.87) 23.03

Interest Received 28.49 3194
Net Cash Flow from Investment Activities (4539.91) {3663.30)

C. [Cash Flow from Financial Activities:

Issue of Shares for Cash - -

Long Term Borrowings {Receipts) 6004.43 015.73

Long Term Borrowings {Repayment) (783.43) (340.19)

Changes in Short Term Borrowings (Net) 972.08 416.25

Payment of Lease Liabilities (18.82) {14.97)

Dividend Paid (43.50)

Finance Costs Paid (810.48) (T06.62)
Net Cash Flow from Finanecial Activities 5320.28 1370.21

Total of Cash Flow (A+B+C} (336.52) 258.20

Cash & Cash Equivalent at the beginning of the year 363.61 105.42

Cash & Cash Equivalent at the ending of the year 27.09 363.61

Cash & Cash Equivalent compriging of

Cash on Hand 20.15 23.00

Balanees with Scheduled Banks 6.94 340.61
27.09 363.61

Note: 1. The above statement shall be read in conjuction with accompanying notes
2. Previous vear's figures have been regrouped wherever necessary to confirm this year's classification.

As per our Report of even date

For H B Kalaria & Associates
Chartered Accountants
FRN : 10457 1W

Hasm' HKalaria
Partner

Membership No.: 042002

Rajleot, May 30,2026
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M. No 42002

For and on behalf of the Board ofw'géji;*-

Managing Director
DIN: 00385068

hief Financial Officer

Rajkot, May 30,2026

L
o
mang Savani

Director
DIN: 02952850

Company Sccretary



Fishfa Rubbers Limited

Statement of Changes in Equity as on 31 March, 2026

(Rs. In Lakhs)

A | Equity Share Capital
Balance as at lst April 2024
Change in Equity Share Capital during the year
Balance as at 31st March 2025 43.50
Change in Equity Share Capital during the year =
Balance as at 31st March 2026 43.50
Change in Equity Share Capital during the vear :
B | vlnEr fguiy
Reserves and Surplus
Securities Retained General Subsidy Other Total
Particulars Premium Earning Reserve Incentiv | Comprehensi
€ ve Income
Reserve
Balance as at 1st April 2025 115.00 4,038.16 - - 6.48 4,156.64
Profit for the vear - 1,290.32 - - 1,290.32
Demerged Unit Reserve -1,699.82 -1,699.82
Interim Dividend - -43.50 - - -43.50
Other Comprehensive Incone 14.37
Total Comprel ive I for the 115.00 3,582.17 - - 20.85 3,703.64
Transfer to retained carmnings = = - - 5
Balance as at 31st March 2026 115.00 3,582.17 - - 20.85 3,703.64
Reserves and Surplos
Securities Retained General Equity Other Total
Particulars Premi Earning Reserve Compon |Comprehensi|
ent of | ve Income
Financial
Balance as at 1st April 2024 115.00 3,207.08 - - - 3,322.08
Profit for the year - 824.15 - - 824,15
Derivative Financial Liability 3.93 3.93
Other Comprehensive Income % - = .- 6.48 6.48
Total Comprehensive I for the 115.00 4,035.16 - - .48 4,156.64
Ealance as at 31st March 2025 | 115.00 4,035.16 - - 6.48 4,156.64
Reserves and Surplus
Securities Retalned G al Subsidy Other Total
Particulars Premium Earning Reserve incentive | Comprehensi
reserve ve Income
Balance as at 1st April 2024 115.00 2,817.95 22.23 5.80 2,960.98
Profit for the year - 454.65 - - 454 65
Other Comprehensive Income - = =
Total Comprehensive Income for the 115.00 3,272.60 22.23 5.80
year 3,415.64
Transfer to retained earnings 28.04 -22.23 -5.80
Restated balance at the beginning of -93.56
the previous reporting period
Balance as at 1st April 2024 115.00 3,207.08 - - 3,322.09
The above statement shall be read in conjuction with accompanying notes
As per our Report of even date
For and on behalf of the Board of Directors, 1
For H B Kalaria & Associates II‘&7 ; b
Chartered Accountants =
FRN : 104571W — Pintubhai Kalavdia = ‘mang Savani
Y Managing Director | | Director

Hasmulkh B Kalaria

<$>
*
()
o

Partner N\‘\‘\%
Membershin Nn -« 0420012 TER R
R0 Accout 2=

Raiknt, May 30,2026

DIN: 00385068

i

Chief Financtal Officer

Rajkot. May 30,2026

- DIN: 02952950

Upmpany Secretary




Fishfa Rubbers Limited
Notes to Financial Statements for the period ended March 31, 2026

1.Corporate Information

Fishfa Rubbers Limited (“the Company”) is engaged in the business of manufacturing
and dealing in rubber-based polymers, reclaim rubber and related rubber products.
The Company undertakes processing and manufacturing activities to produce value-
added rubber materials used in various industrial applications. Its operations
include sourcing, processing and conversion of rubber materials into finished and
semi-finished products. The Company continues to focus on quality, efficiency and
sustainable use of rubber resources in its manufacturing operations.

2.Material Accounting Policies

2.1 Basis of Preparation

The financial statements of Fishfa Rubbers Limited (“the Company”) have been
prepared in accordance with the Indian Accounting Standards (“Ind AS”) notified
under Section 133 of the Companies Act, 2013, read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended from time to time, and other

relevant provisions of the Companies Act, 2013.

These are the Company’s first financial statements prepared in accordance with Ind
AS. The date of transition to Ind AS is 1 April 2024. The financial statements for the
year ended 31 March 2026 have been prepared with restated comparative
information for the yvear ended 31 March 2025, in accordance with the requirements
of Ind AS 101 - First-time Adoption of Indian Accounting Standards.

The financial statements have been prepared on a going concern basis and under
the historical cost convention, except for certain financial assets and financial

liabilities, defined benefit obligations and other items that are required to be
measured at fair value or amortised cost under the applicable Ind AS.

The financial statements are presented in Indian Rupees (%), which is also the
Company’s functional currency. All assets and liabilities have been classified as
current or non-current in accordance with the Company’s normal operating cycle
and other criteria set out in Schedule Il to the Companies Act, 2013.

2.2 First-time adoption of Ind AS

These are the Company’s first financial statements prepared in accordance with
Indian Accounting Standards (“Ind AS”). The Company has adopted Ind AS with
effect from 1 April 2024, being the transition date, and accordingly, the opening Ind
A% Bylutice Slieel Lids been prepaied ds o0 1 Apiil 2024 b accordance with Tud AC
101 - First-time Adoption of Indian Accounting Standards.

M. No 42002

RAJKOT




Fishfa Rubbers Limited
Notes to Financial Statements for the period ended March 31, 2026

All other assets and liabilities are classified as non-current. Deferred tax assets and
liabilities are classified as non-current.

2.5 Property, Plant and Equipment

On transition to Ind AS, the Company has elected to continue with the carrying
vahies of its property, plant and equipment as recognised under previous GAAP as
deemed cost as at 1 April 2024, in accordance with Ind AS 101 First-time Adoption

of Indian Accounting Standards.

Property, plant and equipment are carried at deemed cost less accumulated
depreciation and accumulated impairment losses, if any. Cost includes the purchase
price, non-refundable duties and taxes, directly attributable costs required to bring
the asset to its intended working condition, and other costs eligible for capitalisation.

Depreciation is computed on written-down value method over the useful lives
prescribed under Schedule II to the Companies Act, 2013. Depreciation on additions
is charged from the date the asset is available for use and on disposals up to the date
of disposal, on a pro-rata basis. The residual values, useful lives and depreciation
method are reviewed at each financial year-end and any change is accounted for

prospectively.

2.6 Right-of-use Assets

The Company recognises right-of-use assets in respect of lease arrangements in
accordance with Ind AS 116 — Leases, where the Company acts as a lessee, except
for short-term leases and leases of low-value assets, if any, for which lease payments
are recognised as an expense on a straight-line basis over the lease term.

Right-of-use assets are initially measured at cost, comprising the initial
measurement of lease liability, lease payments made at or before the commencement
date, initial direct costs and estimated restoration costs, if any, less lease incentives
received. Subsequently, right-of-use assets are measured at cost less accumulated
depreciation and accumulated impairment losses, if any.

Right-of-use assets are depreciated over the shorter of the lease term and the useful
life of the underlying asset. The corresponding lease liability is measured separately
in accordance with Ind AS 116.

2.7 Intangible Assets

Intangible assets are recognised when it is probable that future economic benefits
attributable to the asset will flow to the Company and the cost can be measured
reliably. Intangible assets are carried at cost less accumulated amortisation and
accumulated impairment losses, if an

WALARIA & 28N
@‘“ =00
)

M. No. 42002
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Fishfa Rubbers Limited
Notes to Financial Statements for the period ended March 31, 2026

Intangible assets having finite useful lives are amortised over their estimated useful
lives on a systematic basis. The useful life, amortisation method and residual value
are reviewed at each financial year-end and changes, if any, are accounted for
prospectively, An intangible asset is derecognised on disposal or when no future
economic benefits are expected from its use or disposal.

2.8 Capital Work-in-Progress

Capiltl wotk-in-progress cotprises expendilute incutted vu assels tal aie not yet
ready for their intended use as at the reporting date. Such expenditure includes cost
of acquisition, construction or installation, directly attributable costs and borrowing

costs eligible for capitalisation, wherever applicable.

Capital work-in-progress is carried at cost less accumulated impairment losses, if
any. Assets are transferred from capital work-in-progress to the relevant category of
property, plant and equipment when they are available for use in the manner
intended by the Management. Depreciation on such assets commences from the date
they are ready for their intended use.

2.9 Impairment of Non-financial Assets

At each reporting date, the Company assesses whether there is any indication that
any non-financial asset may be impaired. If any such indication exists, the
recoverable amount of the asset or the cash-generating unit is estimated and

compared with its carrying amount.

An impairment loss is recognised in the Statement of Profit and Loss when the
carrying amount of an asset or cash-generating unit exceeds its recoverable amount.
During the reporting periods presented, based on Management’s assessment, there
was no indication of impairment and accordingly no impairment loss has been

recognised.

2.10 Financial Instruments

Financial instruments are contracts that give rise to a financial asset of one entity
and a financial liability or equity instrument of another entity, including derivative
financial instruments, wherever applicable. Financial assets and financial liabilities
are recognised when the Company becomes a party to the contractual provisions of
the instrument and are initially measured at fair value, which is generally the

transaction price.

Subsequent measurement is based on classification under Ind AS 109. Financial
assets are classified as measured at amortised cost, fair value through other
comprehensive income or fair value through profit or loss, based on the Company’s
business model for managing such assets and the contractual cash flow
characteristics. Financial liabilities are subsequently measured at amortised cost,
exerpt those designated ov requited 10 be measwred at fair value through profit or
loss. Derivative financial instruments, if any, are recognised, measured and
derecognised as required under applicable Ind AS.




Fishfa Rubbers Limited
Notes to Financial Statements for the period ended March 31, 2026

The financial statements for the year ended 31 March 2026 have been prepared with
comparative information for the year ended 31 March 2025, restated in accordance
with Ind AS. The accounting policies set out in these financial statements have been
applied consistently in preparing the opening Ind AS Balance Sheet as at the
transition date and for all periods presented in these financial statements.

In accordance with Ind AS 101, the Company has recngnised all assete and Hahilifies
whose recognition is required by Ind AS, has not recognised items as assets or
linhilitien where Tnd AS does nat permit such recognition, hae reclagsified items in
accordance with Ind AS requirements, and has measured all recognised assets and
liabilities in accordance with Ind AS, subject to the optional exemptions and
mandatory exceptions available under Ind AS 101.

The effect of transition from the previous generally accepted accounting principles to
Ind AS has been accounted for in retained earnings or other components of equity,
as applicable, as at the transition date. Reconciliations of equity as at 1 April 2024
and 31 March 2025, and reconciliation of total comprehensive income for the year
ended 31 March 2025, together with explanations of material adjustments, are
disclosed separately in the first-time adoption note to the financial statements.

2.3 Use of Estimates, Assumptions and Judgements

The preparation of financial statements in accordance with Ind AS requires the
Management to make judgements, estimates and assumptions that affect the
reported amounts of assets, liabilities, income, expenses and related disclosures.

Such estimates and assumptions are based on Management’s best knowledge of
current facts, historical experience and other relevant factors. These are reviewed
periodically, and any revisions are recognised prospectively in the period in which
the estimate is revised.

Significant areas involving estimates and judgements include useful lives of assets,
impairment assessment, inventory valuation, expected credit loss on receivables,
employee benefit obligations, deferred taxes, provisions, contingencies, fair value
measurement and lease-related assumptions.

Actual results may differ from these estimates.

2.4 Current and Non-current Classification

The Company classifies assets and liabilities as current or non-current in accordance
with Schedule III to the Companies Act, 2013 and applicable Ind AS.

Assets are classified as current when they are expected to be realised, sold or
consumed in the normal operating cycle, held for trading, expected to be realised
within twelve months, or represent cash and cash equivalents not restricted for at

least twelve months.
Liabilities are classified as current when they are expected to be settled in the normal

operating cycle, held for trading, due within twelve months, or where the Company
does not have an unconditional right to defer settlement for at least twelve months,

M. No. 42002
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Notes to Financial Statements for the period ended March 31, 2026

Fair value is determined using quoted market prices, where available, or appropriate
valuation techniques. Financial assets and financial labilities are offset and
presented on a net basis only when the Company has a legally enforceable right to
offset and intends either to settle on a net basis or to realise the asset and settle the
liability simultaneously. Relevant disclosures are made in accordance with Ind AS

Financial assets are classified, at initial recognition, as subsequently measured at
amortised cost, fair value through other comprehensive income (FVOCI) or fair value
through profit or loss (FVTPL), based on the Company’s business model for managing
the financial assets and the contractual terms of the cash flows.

A financial asset is measured at amortised cost if it is held within a business model
whose objective is to hold assets for collecting contractual cash flows and the
contractual terms give rise to cash flows that are solely payments of principal and
interest. Such assets are subsequently measured using the effective interest rate
method, less impairment, if any.

Financial assets measured at FVOCI or FVTPL are subsequently measured at fair
value, with gains or losses recognised in other comprehensive income or Statement
of Profit and Loss, as applicable. A financial asset is derecognised when the
contractual rights to receive cash flows from the asset expire or are transferred in

accordance with Ind AS 109.

Financial Liabilities

Financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the instrument and are initially measured at fair value,
which is generally the transaction price, net of directly attributable transaction costs,

where applicable.

Subsequently, financial liabilities are measured at amortised cost using the effective
interest rate method, except for financial liabilities required to be measured at fair
value through profit or loss, if any. Financial liabilities are derecognised when the
obligation specified in the contract is discharged, cancelled or expires

C. Derivative Financial Assets and Liabilities

Derivative financial instruments, if any, are recognised when the Company becomes
a party to the contractual provisions of the instrument and are initially measured at
fair value. On transition to Ind AS, any resulting adjustment on recognition or
measurement of derivative financial assets and derivative financial liabilities has
been recognised in retained earnings as at 1 April 2024, except where Ind AS requires

recognition in another component of equity.

Nerivalive firmneinl inatmmenta nre auhacgaently remeanured af fair value at each
reporting date, The resulting pain or loan is recognised in the Statement of Profit and
e s +an effective hedging instrument in
OC;
Ar,
ED
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Fishfa Rubbers Limited
Notes to Financial Statements for the period ended March 31, 2026

accordance with Ind AS 109. Derivative financial assets and liabilities are
derecognised when the contractual rights or obligations expire, are discharged,

cancelled or otherwise terminated.

D. Impairment of financial assets

The Company applica the cxpected credit loas (ECL) moadel for impairment of financial
assets measured at amortised cost.

For trade receivables, the Company applies the simplified approach and recognises
lifetime expected credit losses from initial recognition. The expected credit loss

allowance is determined using a provision matrix based on historical credit loss
experience, ageing of trade receivables and other relevant factors, including forward-

looking information, wherever applicable.
For other financial assets, the Company recognises expected credit loss allowance,

where applicable, based on the assessment of recoverability and credit risk
associated with such financial assets. The impairment allowance is recognised in the

Statement of Profit and Loss.

A financial asset is written off when there is no reasonable expectation of recovery.

2.11 Borrowings

Borrowings are initially recognised at fair value, net of directly attributable
transaction costs, and are subsequently measured at amortised cost using the

effective interest rate method.

Interest expense and other borrowing costs are recognised in the Statement of Profit
and Loss, except to the extent directly attributable to the acquisition, construction
or production of a qualifying asset, in which case such costs are capitalised in

accordance with Ind AS 23 — Borrowing Costs.

Borrowings are classified as non-current where the Company has an unconditional
right to defer settlement of the liability for at least twelve months after the reporting
date. The current portion of long-term borrowings, together with borrowings
repayable within twelve months from the reporting date, is classified as current
borrowings / current maturities of non-current borrowings, as applicable.




Fishfa Rubbers Limited
Notes to Financial Statements for the period ended March 31, 2026

2.12 Inventories

Inventories are valued at the lower of cost and net realisable value. Cost includes
purchase cost, conversion cost and other costs incurred in bringing the inventories
Lo their present locadon and condluon, L decordauce witl iud A3 2 Tuveulodies.

The enst of raw materials, packing materials, sfores and spares is determined on the
weighted average method basis. Cost of finished goods and work-in-progress
includes the cost of direct material, direct labour and an appropriate proportion of
manufacturing overheads allocated based on normal operating capacity.

Net realisable value is the estimated selling price in the ordinary course of business,
less estimated costs of completion and estimated costs necessary to make the sale.
Obsolete, slow-moving and defective inventories are identified and written down to

their net realisable value

2.13 Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand, balances with banks and short-
term deposits with original maturity of three months or less, which are readily
convertible into known amounts of cash and are subject to insignificant risk of
changes in value.

For the purpose of the Statement of Cash Flows, cash and cash equivalents include
cash and bank balances and short-term highly liquid investments, net of bank
overdrafts, if any, that are repayable on demand and form an integral part of the

Company’s cash management.

2.14 Revenue Recognition

Revenue is recognised in accordance with Ind AS 115 — Revenue from Contracts with
Customers when control of goods or services is transferred to the customer at an
amount that reflects the consideration to which the Company expects to be entitled

in exchange for such goods or services.

Revenue from sale of goods is recognised when control of the goods is transferred to
the customer, which is generally on dispatch or delivery, depending on the terms of
the contract. Revenue is measured net of returns, rebates, discounts, incentives and

goods and services tax, wherever applicable.

Where the contract includes variable consideration, the same is estimated and
included in revenue only to the extent that it is highly probable that a significant
reversal will not occur. Any amounts received in advance from customers are
recognised as contract liabilities until the related performance obligation is satisfied.

CHiaA LIy
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Fishfa Rubbers Limited

2.15 Other Income

Other income is recognised when it is probable that the economic benefits will flow
to the Company and the amount of income can be measured reliably.

Interest income is recognised using the effective interest rate method. Dividend
income is recognised when the Company’s right to receive the dividend is established.
Scrap sales, insurance claims, export incentives, foreign exchange gains and other
miscellaneous income are recognised when the right to receive such income is
established and there is reasonable certainty of realisation.

Other income is presented separately from revenue from operations in the Statement
of Profit and Loss.

2.16 Government grants / Export incentives
Government grants are recognised when there is reasonable assurance that the
Company will comply with the conditions attached to them and the grants will be
received.

Export incentives, including RoDTEP, duty drawback and other scheme benefits, are
recognised in the Statement of Profit and Loss in the period in which the related
export sales are made or when the right to receive such incentives is established, as

applicable. Such incentives are presented as other operating income.

2.17 Employee Benefits

Employee benefits are recognised in accordance with Ind AS 19, Employee Benefits.

Short-term employee benefits

Salaries, wages, bonuses and other short-term employee benefits are recognised as
an expense in the period in which the related services are rendered by the employees.

Defined contribution plans

The Company makes contributions to the Employees’ Provident Fund. Such
contributions are recognised as an expense when employees render the related
service. The Company has no further payment obligations once the contributions

have been paid.

Defined benefit plan — Gratuity

The Company’s gratuity liability is an unfunded defined benefit obligation. The
present value of the defined benefit obligation is determined using the projected unit
credit method, based on an actuarial valuation carried out by an independent
actuary at each reporting date. Remeasurements, comprising actuarial gains and
losses, are recognised immediately in Other Comprehensive Income and are not
reclassified ta the Statement of Profit and Toss in sithsequent perinds,

Nthar Inng-tarm amplayee henafta — Laave aneaghment
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Fishfa Rubbers Limited

Leave encashment is treated as non-accumulating and, accordingly, no liability is
recognised in respect of leave not availed as at the reporting date.

2.18 Leases

The Company accounts for leases in accordance with Ind AS 116 — Leases.

At the commencement date of a lease, the Company recognises a right-of-use asset
and a corresponding lease liability for lease arrangements where the Company is a
lessee, except for short-term leases and leases of low-value assets, if any, which are
recognised as an expense on a straight-line basis over the lease term.

The lease liability is initially measured at the present value of lease payments not
paid at the commencement date, discounted using the interest rate implicit in the
lease or, if that rate cannot be readily determined, the Company’s incremental
borrowing rate, Subsequently, lease liabilities are measured by increasing the
carrying amount to reflect interest and reducing the carrying amount for lease

payments made.

Right-of-use assets are measured and depreciated in accordance with the Company’s
accounting policy on right-of-use assets. Lease payments are apportioned between
finance cost and reduction of lease liahility.

2.19 Foreign Currency Transactions

Foreign currency transactions are recorded on initial recognition in the functional
currency of the Company at the exchange rate prevailing on the date of the

transaction.

Monetary assets and liabilities denominated in foreign currencies outstanding as at
the reporting date are restated at the exchange rate prevailing at the year end. The
resulting foreign exchange gain or loss, including gain or loss arising on settlement
of foreign currency transactions, is recognised in the Statement of Profit and Loss.

2.20 Income Taxes

Income tax expense comprises current tax and deferred tax and is recognised in the
Statement of Profit and Loss, except to the extent it relates to items recognised in

Other Comprehensive Income or directly in equity.

Current tax is measured at the amount expected to be paid to the tax authorities in
accordance with the provisions of the Income-tax Act, 1961, using tax rates and tax
laws enacted or substantively enacted as at the reporting date.

Deferred tax is recognised on temporary differences between the carrying amounts
of assets and liabilities in the financial statements and their corrcsponding tax bases.
Deferred tux dssels are recognised only to the extent that it 1s probable that taxable
protito will e avadable agooot whiah manh anoate dal Bé utllized,

M. No. 42002

RAJKOT




Fishfa Rubbers Limited
Notes to Financial Statements for the period ended March 31, 2026

Deferred tax assets and liabilities are measured using tax rates and tax laws enacted
or substantively enacted as at the reporting date and are reviewed at each reporting

date.
2.21 Provisions, Contingent Liabilities and Contingent Assets

Diuvisivies ate tecugiiised whon Uic Cutnpaty Lias a prescnt legal or constructive
obligation as a result of a past event, it is probable that an outflow of resources
embodying economic benefits will be required Lo settle the obligution, and the amount

of obligation can be reliably estimated.

Provisions are measured at the best estimate of the expenditure required to settle
the present obligation as at the reporting date and are reviewed at each reporting
date. Where the effect of time value of money is material, provisions are discounted
using an appropriate pre-tax discount rate.

Contingent liabilities are disclosed where there is a possible obligation arising from
past events, or a present obligation that is not recognised because it is not probable
that an outflow of resources will be required or the amount cannot be measured
reliably.

Contingent assets are not recognised in the financial statements and are disclosed
only when an inflow of economic benefits is probable.

2.22 Fair Value Measurement

Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement
date.

The Company measures financial instruments and other items at fair value where
required under applicable Ind AS. Fair value is determined using quoted market

prices, where available. In the absence of quoted prices, fair value is determined
using appropriate valuation techniques, considering observable market inputs

wherever possible.

Fair value measurements are categorised into Level 1, Level 2 or Level 3 based on
the degree to which inputs used in the valuation are observable. Fair value
disclosures are made in the financial statements wherever required under Ind AS.

2.23 Earnings Per Share

Basic earnings per share is computed by dividing the net profit or loss attributable
to equity shareholders of the Company by the weighted average number of equity
shares outstanding during the year.

Diluted earnings per share is computed by adjusting the net profit or loss
attnbutable to equity shareholders and the weighted average ntimber ot equity
b wu WA Lubaidig b Wae whiwube OF B4 SLUAVLEIIE [aaerteinl #ALEIEY wikwte A7 Wy
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Fishfa Rubbers Limited
Notes to Financial Statements for the period ended March 31, 2026

Where applicable, earmnings per share is presented separately for continuing
operations, discontinued operations and total operations, in accordance with the
requirements of Ind AS 33 ~ Earnings Per Share. Where there are no dilutive potential

equity shares, basic and diluted earnings per share are the same.

2.24 Discontinued Operations

A discontinued operation is a component of the Company that has been disposed of,
discontinued pursuant to a duly approved resolution / arrangement, or is classified
as discontinued in accordance with applicable Ind AS, and represents a separate
major line of business or area of operations, wherever applicable.

The results relating to discontinued operations are presented separately from
continning aperations in the Statement of Profit and Loss for the relevant period.
Income, expenses and tax relating to discontinued operations are disclosed
separately, wherever applicable, and earnings per share is presented separately for
continuing operations, discontinued operations and total operations in accordance
with Ind AS 33 — Earnings Per Share.

As per our Report of even date

For H B Kalaria & Associates For and on behalf of the Board of Directors,

\

Chartered Accountants

FRN : 104571W ﬁfh @w"“

Managing Director IR / Director
DIN: 00385068 DIN: 02952950
Hasmukh B Kalaria
Partner Chief Financial Officer Company Secretary

Membership No.: 042002

Rajkot, May 30,2026 Rajkot, May 30,2026
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Fishfa Rubbers Limited
Notes to the Financial Statements

Note: 3 Propesty, Plant & Equipments
{Rts. I Lalkha
__Gross Currying Amount Arcumulated Depreciution/Amortisstion Net Carrying Amount
Asat As at
Fixed Asscts Opening a» st Adjustment/ Az at- 31t Opening az at Adjustment As mt 31st
fat April 2025 | Additiens Deductinn | Masch 2026 | st Apeil 2025 | o7 theyeur | Foryear FRL | Cp o duction Masch 2026 3";;;"" 3“;:;:‘“
[A) Tanglble Assets
Lund LiTels 43,85 1,190.54 5240 - - - - - 8240 117519
{Buildings 224615 104.85 1,216.37 1,184.63 920,15 7048 50,68 ar0.7y E9HY 5476 131600
Pt and Equipmment 9,182.10 1,600.17 3,807,709 6,374.48 3§77.53 69558 53154 151404 5,057.37 3317.11
Furniture and Fixtures BiG.s0 5207 5477 A Sua.71 2321 750 325,02 297.90 2336
Vehicles 339.70 9452 68,65 384,48 204.53 4451 4272 26.35 290,69 163,78
Computer 11381 1316 37.07 88,70 94,80 VB 412 22,896 79,42 5.8
Office Egquipments 10624 13.32 10.87 108.69 9713 518 4.7% 12 9520 1349
Lab Equipment - .04 - 0.04 - - - = - e
Sub Total : 14.002.80 1,922 08 6,830.20 B.504.68 5,803.85 844.75 £91.87 2.268.27 +,380.35 5,124.33 519894
(B) Intangible Assets
€ Sl T.14 - 734 - 152 017 169 - - 5.62 |
Sub Tatal : 7.1% - 714 - 152 0.17 1.65 - - 5&7
Tatal : 14.009.95 31,332.08 [XELED) £,504.68 5,805 38 83493 3,36595 4,380.35 4, 124.33 §,204.56
Note: 3A Property, Plant & Equipments
{Ps. In Lakhs
Grods Amount Accumulated eciativn/ Amortisation Net Carrying Amouant 1
: | |
|Pixed Assets ‘Opentngasat | L Adjustesent Asat3lst | Opealogasst | oo Adjustmant [ Anut 31at al.:hm:eh ‘ 31“3‘:“ 2
et April 3034 Ao Brduction | March 2025 | 1st Apeil 2024 | T 7F FOFES Deduction March 2025 iy ko
|
[A} Tangible Assets 1
Land 238,57 539.62 - . - - - | aamis
| Buildings 1.876.67 36048 - 3 10694 - 930,15 1,216.00 1,05346
Pant and Equipment 540242 2,798.73 16.08 A54.25 13.73 3,877.53 5,304.57 336545
Furnimure and Fixtures 73732 78.5% 52.98 - 589.74 o 197 56
Vehicles 341350 69,28 51.08 078 50.11 204 53 12765
Computer 9173 2197 11,70 04,50 HA3
Offic= Equipments 10008 £16 o) - w700 :
Sub Total : 9, 7RE.30 4,384 53 70.13 4,790.73 1,076.97 63.84 5,803 86 H_10H.G
{B} Intangible Assets
Computer Software T4 - T.44 D.81 0.72 - 152 562 B3
Sub Totul 1 7.14 - - .14 0.81 072 - 1.52 5.62 B34
Total : 9,795.45 & 284,63 70.13 14,009,935 4.791.54 1,077.68 6384 5,805,038 5,204.56 5,003,951
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Fishfa Rubbers Limited

Notes to the Finonclal Statements

Note: 3A Property, Plant & Equipments

b Accumulated Deprocistion/ Amortisation 3 Mot
Floed Asscts Opening as at | Opening us at - 2  Adjustment/ & Asat 3ist
: 13t April 2023 iat Apeil 2025 | F9% e yens Deduction Marely 20547 [ Maieh 4 SS7n March
(4] Tangible Assels |
Land % e = - 23857 21720
Bulldings 1.977.72 77748 114.13 68.10 823,27 1,053.46 1,200.54
Plant and Equipment 4,844 B5 30 : 282627 513.81 303.11 3,086.97 3,36545 2,118.58
Furniture end Fixmres 730,91 48,73 42,92 TaT.92 497.77 57.07 25.08 539.76 197.56 233.14
Vehictes 437.7% 5543 154,91 341.50 514.93 4834 14548 213,85 127.65 122,80
Computer 80.50 13.63 240 91.73 75.92 843 1.25 83.10 463 4,58
Office Eouiranients [ 35 LR 581 100.08 H5A 4,38 6.18 0384 B 6351
Sub Total : 50057 #,3957.52 106013 9 7E8.30 S.GRTTT A6 §53.20 479073 3,597.57 3,004,185
{B] Intangible Assets
TradeMark 352 3.52 . e 2.87 0,00 -0.00 080
Compure Seitware T00 .14 - 7.3 p.oL - 081 E.34 7.00
Sub Total : 1052 B4 353 73 273 387 C.81 (3] 780
Total : B,501.44. 2.357.66 1,063,685 5.705.45 4,590,409 556,07 4,791.54 5,008.91 3,910,95
il MLEA 22 = i




Fishfa Rubbers Limited
Notes to the Financial Statements

Note: 4 Right of Use

(Rs. In Lakhs)

Total

Particulars

Buildings

Vehicle

Land

Gross value - at cost

Balance at the beginning of the vear

22.45

49.12

59.39

130.95

Additions during the vear

418.14

418.14

Disposals during the year

Adjustments during the vear®

Rnlanna nt the and of the yenr

M 45

49 1?2

477 AR

549 10

Accumulated depreciation

Balarice at the beginning of the vear

4.21

12.28

16.49

Amortisation for the vear

4.21

12.28

8.30

24.78

Amortisation on disposals

Balance at the end of the year

8.42

24,56

8.30

41.27

Net carrying value as at March 31, 2025

14.03

24.56

469.24

507.82

Note: 4A Right of Use

Particulars

Buildings

Vehicele

Land

Total

Gross value - at cost

Balance at the beginning of the year

22.45

49.12

59.39

130.95

Additions during the year

Disposals during the vear

Adjustments during the year*

Balance at the end of the year

22.45

49.12

59.39

130.95

Accumulated depreciation

Balance at the beginning of the year

Amortisation for the year

4.21

12.28

16.49

Amortisation on disposals

16.49

Balance at the end of the year

4.21

12.28

Net carrying value as at March 31, 2025

18.24

36.84

59.39

114.47

Note: 4A Right of Use

Particulars

Buildings

Vehiele

Land

Total

Gross value - at cost

Balance at the beginning of the year

22.45

49.12

59.39

130.95

Amortisation for the year

Disposals during the year

Adjustments during the vear*

Balance at the end of the year

49.12

59.39

130.95

Accumulated depreciation

Balance at the beginning of the year

Amortisation for the year

0.00

Amortisation on disposals

Balance at the end of the year

0.00

Net carrying value as at March 31, 2025

59.39

130.95

4
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Fishfa Rubbers Limited
Notes to the Financial Statements

Note: 5 Capital Work-1n-Progress
g [Rs.Tn Lacs)
As ut 31st March, As at 3]st As at 31st
‘ Particulars 2026 March, 2025 March, 2024
Carrying Amnount at the beginning of the year 31.28 524,04
Addition #,057.14 534 .03
| Deduction / Adjustment 31.28 492.76
| Carrying Amount at the end of the year 6,057.14 31.28 524.04
UL U UL UL R PRI ASsELE
[Rs. in Lakhs)
Partisntirs As at Olst March, Az at d1st Aaat 3iat
2026 March, 2025 March, 2024
Security Deposits (Asser] 82.96 123.73 107.43
Deposis with banks having matunty more than 12 months 1,014.78 30848 309.70
Advances o Employees {Non Recoverable] 9.16 - =
Less: Expecied Credit Loss on advances to i -9.16 2 = .
I Total 1,097.75 432.20 417.13 |
Note: 7 Other Non-Current Asscts
; | Asut 31st March, As at 31st As at 31st
| i ' 2026 March, 2025 Maxch, 2024
Capital Advance 1,911.27 B81.40 104.43
Total 1,911.27 | £1.40 104.43
Note: 8 Deferred Tax Asset [Net)
{Rs. In Lakbs)
As at 31st March, As at 31st As ut 31st
SHHcas 2026 March, 2025 March, 2024
Beferred Tax Asset 171.60 114.22
Less: Deferred Tax Liability -140.59 -47.36
Net Deferred Tax Asset /(Liahility) 31.01 - 66,87
Less: MAT Credit
Total i S : 66.57
Note: & Inventories
iRz, In Lakhs)
A As at 31st March, As at 31st As at 3lst
g 2026 March, 2025 March, 2024
Raw Matenals 2,496.40 50363 B&G.10
Workei ogress 1,282.88 588.72
Finished Gouds 464.70 457.38 21155
Gonds-in Transit 15773 -
| Stores and Spares 147.68 157.49 157.85
Total 3,266.58 _2,491.39 1,938.22




Fishfa Rubbers Limited

Notes to the Financial Statements

Note: 10 Trade Receivables

_{Rs. n Lokhap

- - As at 31st March, As at 31lst Asoar 3iss
B 2026 March, 2025 Mirch, 2024
Unsecured, conaidered good ] - il -
Trade receivables outstanding for & peried exceeding six months from the date they are due |
for payment | . 147.89 214.40
Sub total = 147.99 21442
Unsecured, considered good 292208 2,592.33 2.366.44
1Fdas recetvanies aULeLANAIng 161 4 Penaa Le8E 1RAN SIN MOALAE LU UL Wl LHey J1e dud
far payment
Sub total 2,922.08 2,592.33 2,366.44
‘I'otal T'rnde Hecmvables 2,823.08 2, TEN.A1 2,GBO.8G
Less: Expected Credit Loss -7.31 -0.44 -10.13 ¢
Total | 2,914.78 2,730.87 2,570.73 |
* There are no related party debiors from wham amount due more than 6 Months,
10.1 Trade R bl E H
: As at 31st March, As at 3]st As ut 31st
| Sty 2026 March, 2025 March, 2024
e ding for the following J
Undisputed trade receivables - ed good
Less than 6 months 2.922.08 2,592.17 2,366.44
6 months -1 year 0.04 -
-2 years 0.07 147.93
2-3 years 148.03 -
More than 3 years 66,49
Total 2,922.08 2,740.31 2,580.86
Az xt 31st March As at 31st As at 31st
ol '’
9.2 Expected Credit Loss Default % 2026 March, 2025 March, 2024
Age Bucket
Less than 6 months 0.25% 7.3 648 502
6 months -1 year 0.50% 0.06 -
1-2 years 1.50% 0.00 =
2-3 vears 2.00% 2.96 -
More than 3 years i 3.00% e 1.9%
| Total 7.31 9.44 10.13
Note: 11 Cash and Cash Equivelants
(s, In Laiths}
iR As at 31st March, As at Alst As at 31st
3 2026 March, 2025 March, 2024
Bank Balances:-
In Current Account 248 31a.84 ¥2.35
Bank 0D/CC 4,43 21.77 12.77 i
|Cash on hand 20.15 23.00 20.30
SRS 27.05 s6s.61 10542
Note: 12 Other Financial Asset
{Rs. In Lalthsg)
As ut 31st March, | As ut 31st As at 31st
Zue cnlni 2026 March, 2025 Barch, 2024
Loan [ Advance to employee 158 11.38 9.37
Advances recoverable in cash or in kind or for value to be received 36.63 284.71 3.84
Receivable for sale of division - - Ti4.80
|mterest Receivable 3.60 6.51 5.51
EPR Credit Income Receivable 694.16 450.00 400.00
fE‘RpOI‘E Incentive receivable 26.80 16.87 7O.60
Deerivative Financizl Asset - 4.00 -
Total T62.74 TT3.46 1.2313.12 |
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Fishfa Rubbers Limited
Notes to the Financial Statements

Note; 13 Other Current Assets

(Rs. In Lalkhs)
As at 31st March, As ut 3ist As at 31st
Factiohiars 2026 March, 2025 March, 2024
L
{Advances to Suppliers 73.61 96.64 16.86
Prepaid Expenses 36.21 3735 33.03
Balance with Government authority 591.02 110.323 88.94
'Energy Credit Receivable 86.95 102.38 84.16
L
|Expected Credit Loss on Supplier Advances -16.56 - =
| Total 771.22 346.61 222.99
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Fishfu Rubbers Limited
Notes to the Financial Statements

Note:14 Equity Share Capital

iRs. Ie: Lakhs)
T
1 As ot 3let
Ax at 31st An at dlst
e Safins March, 2026 | March, 2025 | LaeH
2024
Authorised
45,00,000 Eqguity Shares of Rz, 10/- snch, 450.00 450.00 SE0.60
450.00 450.G0 H50.00
1ssued, Subscribed & Paid yp
43,502,000 Equity Bhares of R, 10/ each fully paid up 435.00 435.00 438.00
[Totat 435.00 43500 | 435,00
14.1 The reconciliation of the sumber of shares outstanding at the beginning and at the end of the year:-
[ | Aeat 3ist ]
As at 31st As at dlst
Particalars I No. of Shares March, 2026 tio. of Shares Mearch, 2028 Ho. of Eharus u&r;-.
¥ iin Nasz | | el Laikiesi ihn Nirs ) | By Lankein {in N i i bn Lakhss
g at beg gorthe 43,50,000 435.00 43,350,000 £35.00 43,50,000 #35.00
A, Equity shares L »
Total 43,50,000 435.00 43,50,000 435.00 43,520,000 435.00
Add: lssue of shares - - - - -
lehml outstaning at end of the year 43 50,000 435.00 43,50,000 435,00

14.2 The details of Equity Shareholders holding more than 8% s H
B i As ut 31at As at 3lst
E Az at 31st March, 2026 March; 2028 ’ 2624

Hame of the Shareholder No. of Shares held | % of Holding No. of Shares %% of Holding | No, of Shures B of

i held “held Holding
5 J Corporation Lid 43 49 593 100.00% - 0.00% - o008
Savani Umang Kantila! 1 .00, s 0.00% = 0.00%
|Snm|' Mosami UE% 1 .00%: 0.00% - 0.00% |
Halpeshbh Maganbliai Vachhani = 00 19,675 5.05%: 2, 16.8678 5.05%

jeshbhu Ma trhal Vackhen - L. 00% 18,675 5.05% 2,158,675 5.085%%

Prashantbhad f\'llnm“ that Kolavadia 1 ) 551,718 14.GH%; 6,51.718 14.58%
Pintubhai Kanfibhai Kalnvadia 1 0.00%, 4,51.718 14.98% 6.51,718 14.828%
Pallasbhal Kanjibha: Kalavadia - 0.00% 3,589,535
Hetalben Prashantbhal Kalavadia 1 0.00% 4, 68,6045
Pallakben Pallasbhai Kalavadia - 0.00%% 2,56,000
Kanunben Pintubhai Kalavidia 1 0.00%, 4,68 635

C’é,’?
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14.3 The details of Equity Shareholders holding of Promoter

Asat 31t Asat 3lst
AR RE3\ns Mirchy Aten March, 2025 March, 2024
Promoter Name No. of Shares % of Holding % of Change | No. of Shares held] = of Holding | % of Change | Ne.of Shares | % of Holding % of
held during year during year held Change
duriog year
tubshian Kiiﬂii"-llli Bl 1 B.008G =100, 0% 551718 1408, 20 0.5 6,51, 718 1468 20% 25.501?
shanibhai K. Kalavadi i 000 -10g00%| 651,718 1498, 20%, 0,000 651,718 1498, 204 5, 50
tilal Bavani 13 0.00% = 1000805, 1,52387 410 3TH 0.00% 1,82 2382 419.27% SQ.SU‘A-,

M. No. 42002
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Fishfa Rubbers Limited
Notes to the Financial Statements

Note; 15 Other Equity
{Rs. In Lakhs]
As at 31st March, As at 31st As at 31st
s e 2026 March, 2025 March, 2024
Reserves and Surplus
a. Securities Premium
Opening Balance 115.00 115.00 115.00
{*] Current Year Transfer ¥ . ‘
[-) Transfer to nther Reserves - ~ z
Balanee as at yvear end 115.00 115.00 115.00
b. Retained Earnings
Opening balance 4,031.25 3,207.00 2,A40.18
{+]) Net Profit for year 1,290.32 834,15 4534.05
{-] Demerged umnit Reserve -1,6099.82
{-} Adjustment Due to First time Addoption of Ind AS - -93.56
{+} Subsidy Incentive Reserve - - 5.80
[-) Interim Dividend -43.30
Balance as at year end 3,578.23 4,031.25 3,207.09
C. Other Comprehensive I
Opening balance 6.48 - -
{#] Changes during the year 14.37 6.48 2
Balance as at year end 20.85 6.48 -
Total 3,714.08 4,152.72 3,322.09
Note: 16 Borrowings-Non Current
{Rs. in Lakhs}
"
As at 31st March, As at 31st As at 31st
Fusieniams 2026 March, 2025 March, 2024
Secured
Term loans from banks
Working capital Term Loan
ik HAaE 0.15 138.94 274.77
Other 8,504.10 4,025.48 2,176.81
Vehicle loan from banks 23.84 53.20 41.40
Unsecured
Loans from banks - 115.75
Loans from other than banks 30.74
Loans from intercarporate bodies 131.05 131.55
Loans from directors 2,164.57 458.26 620.98
Loans from relatives & shareholders 140.37 658.61 600.98
Total 10,833.03 5,612.04 3,936.49

4/?\ - o
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Fishfa Rubbers Limited
Notes to the Financial Statements

Note: 17 Lease Liability - Non current

{Rs. In Lakhs)
As at 31st March, As at 31st As at 31st
Pratieminn 2026 March, 2025 | March, 2024
Lease Liability - Building 16.25 20.21
Lease Liability - Vehicle 17.01 24.51
Lease Liability - Land
Tatnl 110.0E 00.0¢ 11.7a |
Note: 18 Deferred Tax Liability {Net)
(Rs. In Lakhs)
Partictisra As at 31st March, As at 31st As at 31st
2026 March, 2025 March, 2024
Deferred Tax Liablity 105.99 -
Less: Deferred Tax Asset (39.44) .
Net Deferred Tax Liablity/{Asset) 66.55 -
Note: 19 Long term provisions
{Rs, In Lakhs}
Particulars As at 31st March, As at 31st Ag at 31st
2026 March, 2025 March, 2024
Provision for emplovee benefits:
Gratuity 65.35 §57.73
Total 65.35 57.73
Note: 20 Borrowings- Current
(Rs. In Lakhs)
As at 31st March, As at 31st As at 31st
Etionias 2026 March, 2025 | March, 2024
Secured
Cash Credit facility from bank 245.40 234.55 344 71
Pre and Post Shipment Finance From Bank 3,649.40 2,563.98 2,259.05
Current Maturities of Long Term Debts 748.85 874.84 902.05
Unsecured
From Banks 150.48 112.47
QOther than Banks 36.22 =
Total 4,794.15 3,822.06 3,405.81
Note: 21 Lease Liability - current
[Rs. In Lakhs}
| e cctouiraes As at 31st March,| As at 31st As at 31st
i 2026 March, 2025 March, 2024
Lease Liability - Building 3.96 3.60
Lease Liability - Vehicle 7.50 6.90
iLease Liability - Land
Total 11.46 10.50 |
Note: 22 Trade Payables
{Rs. In Lakhs)
T, it As at 31st March, As at 31st As at 31st
2026 March, 2025 March, 2024
Micro, Small and Medium Entreprises * 387.93 257.66 107.13
Olheis (Trade Payvable)
- For Raw material & Packing Material 253.85 257.37 188.75
181.34 221.76 |
Letal V1,17 (906,006 G17.6G4
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Fishfa Rubbers Limited
Notes to the Financial Statements

Note: 23 Other Financial Liabilities - Current

(Rs. In Lakhs)
Particulars As at 31st As at 31st As at 31st
March, 2026 March, 2025 | March, 2024
Interest accrued but not due on borrowings 49.69 42.20 26.29
Accrued Expense Payable 893.73 153.85 158.58
Employee Related Liabilities 146.00 234.00 206.23
Derivative Financial Liability - 3.93
Total 289.42 430.04 395.03
Note: 24 Other Current Liabilities
(Rs, In Lakhs)
Porticulars As at 31st As at 31st As at 31st
March, 2026 March, 2025 | March, 2024
Statutory Dues 46.39 35.29 40.19
Creditors for Fixed Asset 105.86 45.42
Advance from Customers 18.16 5.31
Total 64.55 146.57 85.61
Note: 25 Short Term Provisions
(Rs. In Lakhs)
As at 31st As at 31st As at 31st
fcul ;
Fartcuials March, 2026 | March, 2025 | March, 2024
Provision for CSR - 542
Provision for Employee Benefits (Gratuity) 38.82 37.02 36.13
Total 38.82 43.45 36.13
Note: 26 Current Tax Liabilities (Net)
(Rs. In Lakhs)
As at 31st As at 31st As at 31st
Farticulars March, 2026 | March, 2025 | March, 2024
Current tax 263.79 155207 51.05
Advance Tax & TDS - Receivable 255.79 96,28
Total 8.00 54.99 51.05

WALARIA & Ag
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Fishfa Rubbers Limited
Notes to the Financial Statements

Note: 27 Revenue from Operations

For the yeas For the year
Parti h 31
articulars ended March 31, 2026 ended Marc 3
2025
Revenue from sale of products i
{a) Sale Of Product 3,925.40 2,296.96
(b} Export Sales 13,077.31 12,445.98
{C) Sales return -259.96 0.00
! i d
{D) Dls;ounts, Rc‘bates on sale of 0.14 -0.04
products/Rate Difference
16,742.62 14,742.89
Other Operating Revenue
Income from export incentives 898.64 747.96
EPR Credit Income Receivable 350.00 969.16
Balance W/O 1.98
Total 17,993.24 16,460.00
Note: 28 Other Income
(Rs. In Lakhs)
For the year
3 For the year
Particulars ended March 31, 2026 ended March 31,
2025
Interest on Financial Assets
On Bank Fixed Deposits and other assel 28.55 29.34
Other Gain and Losses
Net ga:.r%/[}oss; on foreign currency 257.98 67.66
fluctuations
Net gain on disposal/discarding of tangible 4.93 6.76
assects
Unwinding interest on lease deposit (Notional) 0.05 0.05
Derivate Income(Notional) -4.00 7.93
Total 287.51 111.73
Note: 29 Cost of Materials Consumed
(Rs. In Lakhs)
For the year Forthe yoat

ended March 31, |

Particulars ended March 31, 2026 2025
Opening Inventory 485.28 616.18
Add : Purchase 14,021.28 10,472.61
Less : Closing Inventory 2,496.40 485.28
Total 12,010.15 10,603.51

N /: &
7 ERED AcC ouuﬁf“‘\/y
‘-‘_\-_‘_____“___/

ALARIA & ASgA
(B ch,qh
; &

0N
M. No. 42002 3
RAJKOT




Fishfa Rubbers Limited

Notes to the Financial Statements

Note: 30 Changes in inventories of finished goods, work-in-progress and Stock-in-Trade

(Rs. In Lakhs)

For the year Fofithe year
M ]
Particulars ended March 31, 2026 ended March 31
2025
Inventories (at close):
Work -in- Process - 0.00
Finished Goods 622.50 294.53
Other Invenforics 147 .68 157.49
770,18 452.02
Inventories {at commencement):
Work -in- Process 0.00 -
Finished Goods 294.53 164.39
Other Inventories 157.49 157.85
452.02 322.24
Total (318.16) {129.78)
Note: 31 Employee benefit expenses
(Rs. In Lakhs)
For the year
Particulars For the year ended March 31,
ended March 31, 2026 2025
Salaries and Wages 1,261.50 1,567.91
Contribution to PF and other fund 42.84 37.65
Staff welfare expenses 22.42 27.10
Gratuity Expense 18.08 21.12
Total 1,344.83 1,653.78




Fishfa Rubbers Limited
Notes to the Financial Statements

Note: 32 Finance Cost

Total

{Rs. In Lakhs)
For the year For the year
Particulars ended March 31, |ended March 31,
2026 2025
Interest Expenses
On Long Term Loan 516.09 262.19
On Short Term Loan 232.32 181.79
On Other Borrowing and/or late payments 0.07 Q.94
Unwinding interest cost on lease Liability (Notional) 20.18 4.47
Interest on Income Tax and TDS 8.15
Interest on GST 1.42
Other Borrowing Costs 52.43 40.67
830.65 499.06

RAJKOT
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Fishfa Rubbers Limited
Notes to the Financial Statements

Note: 33 Other Expenses

(Rs. In Lakhs)

For the year

For the year

i ended March 31, 2026 | ended March 31, 2025

Direct Expenses

Stores and Spares Consumed 9.83 10.23
Power and Fuel 596.79 713.51
Factory and Other Expenses 25.62 20.62
Repairs to Machinery 77.78 86.85
Indirecl Expenses

Postage & Courier Expense 10.26 7.49
Franking & Stamp Paper Expense 22.45 18.00
Water charges 4.72 4.73
Rent expense 14.08 =
Lease rent expense 0.22 0.19
Buildings - Repair and Maintanance 5.42 7.58
Others - Repair and Maintanance 65.29 36.62
Insurance 40.78 44.00
Subscription and membership fees 0.82 1.31
Telephone and postage 248 2.18
Printing and stationery 5.07 8.80
Donations and related subscriptions 0.27
Guest house expenses 341 2.62
Registration and filing fees 0.55 2.03
Legal and professional charges 131.06 49.98
Travelling and conveyance 0.69 5.35
Vehicle running expenses 27.00 26.25
Safety and security expenses 9.19 0.54
Information technology expenses 4.43 4.01
Aundit services 5.50 4.40
Cost audit services 0.60 0.31
Advertising and sales promotion expenses 41.75 3.11
Commission to selling agents (other than sole selling

agents) 95.45 322.56
Transportation and distribution expenses 129.77 129.27
Export expenses 019.53 849.98
CSR expenditure 15.00 8.64
ECL Provision 23.59 -(0.69
Miscellaneous expenses 13.89 17.93
Total 2,302.69 2,388.71




Fishfa Rubbers Limited
Notes to the Financial Statements

Note:34 Income Tax

(Rs. In Lakhs)
; For the year For the year
FRatinvinc) ended March 31, 2026 | ended March 31, 2025
Net Tax Expenses
Current tax 253.41 135.45
Duleised tas Hablllny / (assels) {99.562) 116.15
| Total 153.79 251.90

Note: 35 Discontinue Operation

(i) Pursuant to the Scheme of Arrangement / Demerger (“the Scheme”) approved by the Regional Director (RD),
the Company has demerged its Kuvadva Unit into Fisha Biogenics Private Limited with effect from the appointed
date of July 1, 2025, The Kuvadva Unit represented a separate component / undertaking of the Company whose
operations and cash flows were clearly distinguishable from the rest of the Company. Accordingly, the results of
the Kuvadva Unit for the period from April 1, 2025 to June 30, 2025 have been presented as discontinued
operations in the Statement of Profit and Loss in accordance with Ind AS 105 — Non-current Assets Held for Sale
and Discontinued Operations, and the comparative figures for the previous year have been regrouped /
reclassified to present the results of the Kuvadva Unit as discontinued operations. The assets and liabilities
pertaining to the Kuvadva Unit have been derecognised from the books of the Company as on the appointed date
and the net effect has been accounted for in accordance with the Scheme. Since the transaction has been effected
pursuant to the Scheme and not as a sale transaction, classification as “assets held for sale” is not considered

applicable.
(ii) Profit from Discontinued Operations for the Year: {Rs. In Lakhs)
For the year For the year
Faatieniare ended March 31, 2026 | ended March 31, 2025

Total Income 746.50 2,412.15
Expenses 688.72 2,290.21
Profit before Tax 57.79 121.94
Tax Expenses on above 7.60 31.63
Profit after Tax 50.18 90.32
Note: 36 OCI

{Rs. In Lakhs)

Particat For the year For the year
g s ended March 31, 2026 | ended March 31, 2025

A. Items that will not be reclassified to Statement of Profit and Loss
Remeasurement gain / {loss} on defined benefit obligation — Gratuity 19.21 8.66
Income tax effect on remeasurement gain / loss
Net remeasurement gain / (loss) on defined benefit obligation 19.21 8.66
B. Items that will be reclassified to Statement of Profit and Loss
Other items, if any
Income tax effect on above
Other Comprehensive Income for the year, net of tax 0 0

M. No. 42002
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Fishfa Rubbers Limited
Notes to the Financial Statements

Note: 37 Earnings Per Share (EPS)

(Rs. In L.akhs}

For the year

For the year

Roxtioniate ended March 31, 2026 | ended March 31, 2025
Continue Operations
(1) Basic 28.51 16.87
(2) Diluted 28.51 16.87
Discontinue Operations
(1) Basic 5 2.08
(2) Diluted 5 2.08
Continuing and Discontinued operations:
(1) Basic 29.66 18.95
(2) Diluted 29.66 18.95
Continue Operations
Net Profit after tax as per Statement of Profit and Loss
10. 733.84
attributable to Equity Shareholders [Rs. In millions) e
]Discontinue Operations
Net Profit after tax as per Statement of Profit and Loss 50.18 90.32
attributable to Equity Shareholders (Rs. In millions) ' g
|Continuing and Discontinued operations:
Net ‘Proﬁt after tax as per Statement of Profit e‘m.d Loss 1,200.32 894 15
attributable to Equity Shareholders {Rs. In millionsj
Wt:lghte‘d avi:ragc number of shares considered for 43.50 43.50
calculating EPS (In Nos.)
Face Value per equity share {Rs.} 10.00 10.00

As per our Report of even date
For H B Kalaria & Associates

Chartered Accountants
FRN : 104571W

Hasmukh B Kalaria
Partner

Membership No.: 042002

Rajkot, May 30,2026
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