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Dear Sir / Madam, 

Sub: Outcome of the Board Meeting held today i.e., October 27, 2025 — Reg. 

Further to our intimation dated October 15, 2025 and pursuant to Regulation 30 read with Schedule III 
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (“SEBI 
Regulations™), we would like to inform you that the Board of Directors of the Company at it’s meeting 

held today, i.e., October 27, 2025 has inter-alia 

1) Approved the Unaudited Standalone and Consolidated Financial Results of the Company for 
the quarter and half year ended September 30, 2025. 

2) Taken note of the Related Party Transactions for the quarter and half year ended September 

30, 2025 pursuant to Regulation 23(9) of SEBI Regulations. 

Copies of above said Unaudited Standalone and Consolidated Financial Results and Limited Review 
Reports of the Statutory Auditors of the Company for the quarter and half year ended September 30, 
2025 are enclosed pursuant to Regulation 33 of SEBI Regulations. The same are also being furnished 
through XBRL Mode. An extract of the aforesaid financial results will be published in English and 

Tamil newspapers within the timelines stipulated as per SEBI Regulations. 

The disclosure on Related Party Transactions on a consolidated basis for the half year ended 
September 30, 2025 pursuant to Regulation 23(9) of SEBI Regulations is being furnished through 
XBRL mode separately. 
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We also wish to bring to the notice of the Exchanges that the Board Meeting commenced at 10.00 

AM and concludedat 1 1-25  A.M. today. 

Thanking you. 

Yours faithfully, 

For Hatsun Agro Product Limited 

C Sathyan 
Vice Chairman 
DIN: 00012439 
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

(X in crores except £PS) 
For the quarter ended For the half year ended 

- 
For the year ended 

P Particulars September 30,2025 | June 30,2025 | September 30, 2024 | September 30, 2025 | September 30, 2024 | _March 31,2025 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

T [income 
(a) |Revenue from operations 2,381.32 253091 2,072.10 491623 4,447.16 8,667.24 
(b} [Other income 405 331 6.62 737 879 19.47 

Total incame 2,385.38 253822 2,078.72 4,923.60 4,55.95 8,686.71 
2 [Expenses 
(2) |Cost of materials consumed 143609 153020 1,446.83 2,966.29 298111 582693 
(b) [Purchases of stock-in-trade 108 062 131 170 249 490 
(c) |changes in inventories of finished goods, 194.05 178.02 (5.92) 37247 8074 176.40 

stock-in-trade and work-in-progress 
(d) [Employee benefits expense 68.25 64.39 60.16 13264 119.20 24331 
(e) [Finance costs 37.48 4331 24.70 80.79 9056 18168 
(1) [pepreciation and amortisation expense 13567 12898 11556 260.65 226,60 465.30 
(@) [other expenses 350.77 39139 330.58 742.16 692.17 1,402.04 

[Total expenses 2,223.79 2,33651 199122 4,560.70 3,19287 8,300.56 

3 [Profit before tax (1-2) 16159 20131 87.50 362.90 263.08 386.15 

4 [raxexpense 
- Current tax 44.50 55.44 572 99.94 78.27 107.49 
- Deferred tax (3.09) (2.21) (250} (5.20) (10.5) (6.78) 

[Tax expense aia1 53.23 23.18 94.64 6822 100.71 

5 [profit after tax (3-4) 120.18 148.08 64.32 268.26 194.86 285.44 

& [Other comprehensive {income}/los 
) items that will not be reclassified to profit or loss: 

- Remeasurement of net defined benefit liabilty (0.5) (0.15) 122 (030) 0.07 (0.22) 
- Income tax relating to items that will 004 004 (031) 0.08 (0.02) 005 
not be reclassified to profit or loss. 

[Total other comprehensive (income)/loss (0.11) (043) 091 (0.22] 0.05 (017) 

7 [Total comprehensive income for the period/year (5 + 6) 12029 po— - 26848 19481, _— 

8 |paid-up equity share capital 2228 228 22.28 2228 228 2228 
9 |other equity {excluding revaluation reserve) 1,701.93 
10 [€arnings per share (ace value of Re. 1/- each] (not 

annualised for quarters) 
(2) Basic (in %) 540 665 289 1205 875 1281 
(0] Diluted (in ®) 540 665 289 1205 875 1281 

See accompanying notes to the standalone unaudited financial results 

For and on behalf of the Board of Directors 
of Hatsun Agro Product Limited 

i 
€. sathyan 
Vice Chairman 
DIN: 00012439 
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

Notes: 

The Statement of Standalone Unaudited Financial Results ("the Statement”) of Hatsun Agro Product Limited ("the Company") for the quarter and half year ended Septmeber 30, 

2025 has been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on October 27, 2025. The statutory auditors havel 

expressed an unmodified review conclusion on the standalone financial results for the quarter and half year ended September 30, 2025. 

The Statement has been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting Standard (Ind AS") 34 "Interim Financial 

Reporting" (“Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally accepted 

in India and in compliance with Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 as amended. 

[The Standalone Balance Sheet as at September 30, 2025 and Standalone Cash Flows for the half year ended Septembser 30, 2025 are provided as Annexures to this Statement. 

IS
 

Based on the management approach as defined in Ind AS 108 - Operating Segments, the Chief Operating Decision Maker (CODM) evaluates the Company’s performance and 

allocates resources based on analysis of various performance indicators by operating segments. The Company operates in a single segment viz., milk and milk products and hence| 

segment information has not been separately disclosed. 

The Board of Directors of the Company at their meeting held on April 28, 2025 had approved the Scheme of Amalgamation under Sections 230 to 232 and other applicable 

provisions of the Companies Act, 2013 and the rules made thereunder for merger/amalgamation of the wholly-owned subsidiary, Milk Mantra Dairy Private Limited with Hatsun) 

|Agro Product Limited, with an appointed date of April 01, 2025 or such other date as approved by the appropriate authority. The said Scheme had been filed and is subject to 

approval of the National Company Law Tribunal ("NCLT") and other appropriate authorities. Pending approval of the said Scheme, no adjustments have been made in the 

standalone financial results for the half year ended September 30, 2025 in this regard. 

B
 

During the half year ended September 30, 2025, pursuant to the approval of the Board of Directors, the Company has declared and paid an interim dividend of Rs.6 per equity| 

share of Re.1 each (600%) on the fully paid-up equity shares of the Company numbering 22,27,48,268, aggregating to a sum of Rs.133.65 crores. This is the first interim dividend| 

for the finangiatyear 2025-26. 

For and on behalf of Board of Directors of 
Hatsun Agro Product Limited 

s 
€. sathyan 

Place: Chennai Vice Chairman 

Date: October 27,2025 DIN: 00012439 
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

STANDALONE BALANCE SHEET 

(X in crores) 
particutars As at September 30, 2025 ‘As at March 31, 2025 

(Unaudited) (Audited) 
Assets 

1.Non-current assets 
{a) Property, plant and equipment 2,814.69 2,596.93 
{b) Capital work-in-progress 3281 244.65 
{c) Right-of-use assets 247.99 439.85 
(d) Investment property 1064 - 
(e) Goodwill 774 7.74 
(f) Other intangible assets 232 264 
(g) Financial assets 

(i) Investments. 267.69 266.79 
(ii) Other financial assets 73.19 68.23 

(h) Other non-current assets 40.40 52.92 
(i) Non-current tax assets - 10.07 
(i) Deferred tax assets (net) 10.26 5.04 

[ Total non-current assets 3,707.73 3,694.86 

2.Current assets 
() Inventories 565.90 987.17 
(b) Financial assets 

(i) Trade receivables 84.84 28.16 
(ii) Cash and cash equivalents 40.96 50.06 
(i) Bank balances other than (ii) above 1.63 11.78 
(iv) Other financial assets 15.84 14.96 

(c) Other current assets 24.63 a4.62 
[Total current assets 733.80 1,136.75 

Total assets 4,441.53 4,831.61 

Equity and Liabilities 
Equity 

(a) Equity share capital 2228 2228 
(b) Other equity 1,836.76 1,701.93 

[Total equity 1,859.04 1,724.21 

1.Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 919.58 934.44 
(ii} Lease liabilities 370.34 358.75 

(b) Provisions 29.40 2336 
(<) Other non-current liabilities 10.99 11.70 

Total non-current liabilities 1,33031 1,328.25 

2.Current liabi 

(a) Financial liabilities 
(i) Borrowings 605.24 1,162.07 
(ii) Lease liabilities 114.79 111.00 
(iil) Trade payables 
« Total outstanding dues of micro enterprises W5 i 

and small enterprises 
* Total outstanding dues of creditors other than . 5559 

micro enterprises and small enterprises 
(iv) Other financial liabilities 201.78 202.91 

(b) Other current liabilities 4225 4336 
(<) Provisions 15.56 1895 
(d) Current tax liabilities 24.52 - 

[Total current liabilities 1,252.18 1,779.15 

[Total equity and liabilities 4,041.53 4,831.61 
ASKIN 
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

STANDALONE CASH FLOWS 
(%in crores) 

For the half year ended | For the half year ended 
Particulars September 30, 2025 September 30, 2024 

{Unaudited) (Unaudited) 

Cash flow from operating activities 
[Net profit before taxation 362.90 263.08 

[Adjustments for: 
Depreciation and amortisation expense 26465 22660 
Gain on disposal of property, plant and equipment (net) (1.63) (291 
Deferred income recognised (0.39) (0.34) 
Interest income (2.78) (1.33) 
Gain on redemption of mutual fund investments (0.99) (2.60) 
Finance costs 2079 90.56 

Operating profit before working capital changes 70261 573.06 
(Increase)/Decrease in Inventories 2127 306.61 
(Increase)/Decrease in Trade receivables (56.68) 183 
{Increase)/Decrease in Other financial assets (5.89) (1.98) 
{Increase)/Decrease in Other current assets and non-current assets 17.83 3115 
Increase/(Decrease) in Other financial liabilities 594 7.14 
Increase/(Decrease) in Trade payables, current and non-current liabilities 295 1553 
Increase/(Decrease] in Provisions 570 3.29 

Cash generated from operations 1,093.78 936.63 
Income taxes paid (net of refunds) (65.35) (53.30) 

[Net cash generated from operating activities 1,028.43 883.33 

cash flow from investing activities 
Purchases of property, plant and equipment (including capital work-in-progress and other intangible assets) (214.83) (26174} 
(Increase)/decrease in bank balances not considered as cash and cash equivalents 10,00 (0.09) 
Purchases of mutual fund investments (142.49) (1.16) 
Proceeds from sale of mutual fund investments 14257 155 
Purchases of investment property (10.66) - 
Proceeds from disposal of property, plant and equipment 633 595 
Interest received 278 133 

[Net cash (used in) investing activities (206.30) (254.16) 

Cash flow from financing activities 
Proceeds from non-current borrowings 189.41 190.90 
Repayments of non-current borrowings (222.62) (312.01) 
{Repayments of)/praceeds from current borrowings (net) {538.48) (260.04) 
Dividends paid (133.65) (133.65) 
Repayment of lease liabilities. (62.73) (52.80) 
Finance costs paid (63.16) (75.38) 

Net cash (used in) financing activities {831.23) (642.98) 

Net decrease in cash and cash equivalents (2.10) (13.82) 
[Cash and cash equivalents at the beginning of the period 5006 5073 
Cash and cash equivalents at the end of the period 4096 36.92 

[components of cash and cash equivalents 
cash-on-hand 001 002 
Balances with banks 4095 36.90 
[Total cash and cash equivalents 2056 3652 
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE 

FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 

HATSUN AGRO PRODUCT LIMITED 

We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of 

Hatsun Agro Product Limited (“the Company”), for the quarter and half year ended 

September 30, 2025 (“the Statement”), being submitted by the Company pursuant to the 

requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (“the Listing Regulations”). 

This Statement, which is the responsibility of the Company’s Management and approved by the 

Company’s Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial 

Reporting” (*Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with 

relevant rules issued thereunder and other accounting principles generally accepted in India and in 

compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion 

on the Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 'Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity’, issued by the Institute of Chartered Accountants of India (ICAI). A review of interim financial 

information consists of making inquiries, primarily of the Company’s personnel responsible for 

financial and accounting matters, and applying analytical and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with Standards on Auditing 

specified under section 143(10) of the Companies Act, 2013 and consequently does not enable us 

to obtain assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 

Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention 

that causes us to believe that the accompanying Statement, prepared in accordance with the 

recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and 

other accounting principles generally accepted in India, has not disclosed the information required 

to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended, including the manner in which it is to be disclosed, 

or that it contains any material misstatement. 

For DELOITTE HASKINS & SELLS LLP 

Chartered Accountants 

(Firm'’s Registration No. 117366W/W-100018) 

Kyron 
Krishna Prakash E 

Partner 

(Membership No. 216015) 

UDIN: 25216015BMOAXP9576 
Place: Chennai 

Date: October 27, 2025
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

(Xin crores except £PS) 
- Tor the quarter sndad For the hall yeor ended For the year ended 
- Particulars September 30,2025 | June 30,2025 | September 30, 2024 | September 30, 2025 | septembor 30, 2024 | _March 31, 2025 

3 Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
T [income 
(@) |Revenue from operatians 242759 25928 207210 5017.87 4,476 869976 
(b) [other income 426 392 662 818 879 1956 

Total income 243185 2594.20 207872 50%.05 4,55.95 8719.32 
2 [Expenses 
() |cost of materials consumed 146925 1569.87 144683 3030.12 298111 585019 
(o) [purchases of stock-in-trade 147 515 131 762 249 516 
(0 [changes in inventories of finished goods, 19450 17245 (s:92) 37195 8074 17621 

stockin-trade and work-in-progress 
(@) [employee benefits expense 19 6835 6016 10278 11920 732 
(@) [Finance costs 37.53 4338 4470 8091 2056 18189 
(1) [Depreciation and amortisation expense 14417 137.13 11556 28130 22660 47048 
(8) [Other expenses 363.08 a07.12 33058 77060 592.17 141077 

Total expenses 228432 2,409.96 199122 2,690.28 192,87 834202 
3 [profit before tax (1:2) 10753 184.24 8750 3177 263.08 377.30 
4 [raxexpense 

~Current tax 4450 s5.44 %72 99.94 7827 107.49 
- Deferred tax (651) (639) (254) (12.00) (10.05) (5.00) 

Tax expense 37.99 45,05 2318 87.00 6822 s8.49 
5 [profitatter tax (3.0) 10954 135,19 6432 20,73 19486 27881 

6 [other comprehensive (incomel/loss: 
) items that will not be reclossified to profit or loss 

- Remeasurement of net defined benef (©031) (021 122 (0.52) 007 (0.20) 
Income tax relating to items that wil 007 006 (031) o1 (0.02) 005 
not be reclassiied to profitor loss 

Total other comprehensive (income)/loss (022) (©0.15) 051 ©39) 0.05 (0.15) 

7 |rotal comprehensive income for the period/year (5 £ 6) 
100.78 13534 6341 205,12 10081 27855 

8 [paid-up equity share capital 228 228 228 228 28 2228 
9 [other equity (excluding revaluation reserve) 1,695.28 
10 [Earnings per share (face value of Re. 17- each) (not 

annualised for quarters) 
(a) Basic in %) 492 507 289 1099 875 1251 
(0) Diluted (in %) 492 607 289 1099 875 1251 

See accompanying notes to the consolidated unaudited financial results. 

For and on behalf of the Baard of Directors 
of Hatsun Agro Product Limjted 

Camilleh 
€. sathyan 
Vice Chairman 
DIN: 00012439 
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QU
ARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

Notes: 

he statement of Consolidated Unaudited Financial Results ("the Statement") of Hatsun Agro Product Limit
ed ('the Parent") and its wholly-owned subsidiary, Milk Mantra Dairy| 

private Limited (the Parent and its wholly-owned subsidiary together referred to as “the Graup"), for the quarter and
 half year ended September 30, 2025, have been reviewed by 

the Audit Committee and approved by the Board of Directors at their respective meetings held on Octaber 27, 2025, The statutory auditors have expressed an unmodified review| 

conclusion on the consolidated financial results for the quarter and half year ended September 30, 2025. 

The Statement has been prepared in accordance with the recognition and measurement principles laid dow
n in the Indian Accounting Standard ("Ind AS") 34 "Interim Financial 

Reporting” ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with relevant r
ules issued thereunder and other accounting principles generally accepted in| 

India and in compliance with Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 201
5 as amended. 

1he Consolidated Balance Sheet as at September 30, 2025 and Consolidated Cash Flows for the half yea
r ended September 30, 2025 are provided as Annexures to this Statement. 

N
 

Based on the management approach as defined in Ind AS 108 - Opera
ting Segments, the Chief Operating Decision Maker (CODM) evaluat

es the Group's performance and allocates| 

resourses based on analysis of various performance indicators by operating segments. The Group operates in a single seg
ment viz, milk and il products and hence segment| 

information has not been separately disclosed. 

The figures for the quarter and half year ended September 30, 2024 represent the standalone finencial results of the Parent for the relevant period. The figures for the quarters 

ended September 30, 2025 and June 30, 2025, half year ended September 30, 2025 and year ended March 31, 202
5 include the financial resuls of the Parent and its whally-owned| 

<Lbsidiary, Milk Mantra Dairy Private Limited. Hence, the reported numbers for the quarters ended Septe
mber 30, 2025 and June 30, 2025, hall year ended September 30, 2025 

and year ended March 31, 2025 are not camparable with the results for the quarter and half year ended September 30, 202
4. 

e Board of Directors of the Parent at their meeting held an April 28, 2025 had approved the Scheme
 of Amalgamation under Sections 230 to 232 and other applicable provisions 

of the Companies Act, 2013 and the rules made thereunder for merger/amalgamation of the wholly-owned subsid
iary, Milk Mantra Dalry Private Limited with Hatsun Agro Product 

Limited, with an appointed date of Aprl 01, 2025 or such other date as approved by the appropriate authority. 
The sald Scheme had been filed and is subject to approval of the| 

ational Company Law Tribunal (*NCUT) and other appropriate authorities. Pending approval of the said 
Scheme, no adjustments have been made in the consolidated financial 

results for the half year ended September 30, 2025 in this regard. 

ouring the half year endied September 30, 2025, pursuant to the approval of the Board of Directors, the Parent has
 declared and paid an interim dividend of Rs.6 per equity share of 

Re.1 each (600%) on the fully paic-up equity shares of the Company numbering 22,27,48,268, aggregating
 to a sum of Rs.133.65 crores. This is the first interim dividend for the 

financial year 2025-26. 

o
 

For and on behalf of Board of 
Hatsun Agro Product Limited 

sl 
C. Sathyan 

Place: Chennai 
Vice Chairman 

Date: October 27, 2025 
DIN: 00012439 
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

CONSOLIDATED BALANCE SHEET 
(%in crores) 

Farifoiars ‘As at September 30, 2025 ‘As at March 31,2025 
(Unaudited) (Audited) 

[Assets 
1.Non-current assets 

(a) Property, plant and equipment 2,924.94 2,662.08 
(b) Capital work-in-progress 3522 28437 
(¢) Right-of-use assets 45043 444.95 
{d) Investment property 1064 - 
{e) Goodwill 70.46 7045 
(f) Other intangible assets 8562 9609 
{g) Financial assets. 

(i) Investments 34.69 37.22 
Other financial assets 74.07 69.00 

(n) Other non-current assets 4266 5412 
(i) Non-current tax assets - 1104 
(i) Deferred tax assets [net) 055 - 

[Total non-current assets 3,729.38 3,729.33 

2.current assets 
(a) Inventories 577.05 996.31 
(b) Financial assets 

(i) Investments 230 - 
(i) Trade receivables 10.10 8.16 
(i) Cash and cash equivalents 4802 57.73 
(iv) Bank balances other than (ii) above 164 13.28 
{v) Other financial assets 15.84 15.04 

) Other current assets 2497 45.05 
Total current assets 699.92 1,135.57 

Total assets 4,429.30 4,864.90 

Equity and Liabilities 
Equity 

(2) Equity share capital 2228 2228 
(b) Other equity 1,806.75 1,695.28 

Total equity 1,829.03 1,717.56 

1.Non-current liabilities 
(2) Financial liabilities 

(i) Borrowings 919.58 934.44 
(i) Lease liabilities 37112 36243 

(b) Provisions 3075 2472 
(¢) Deferred taxliabilities (net) - 1222 
(6) Other non-current liabi 10.99 170 

[Total non-current liabilities 133248 1,345.51 

2.Current lia 
(a) Financial labilities 

(i) Borrowings 605.24 1,162.07 
) Lease liab 11539 1151 

il Trade payables 
« Total outstanding dues of micro enterprises s35 1247 

and small enterprises. 
* Total outstanding dues of creditors other than S b 

micro enterprises and small enterprises 
(iv) Other financial liabilities 20812 21094 

(b) Other current liabilities 40.05 546 
(c] Provisions 1621 19.14 
(d) Current tax liabilties 2353 - 

[Total current liabilities 1,267.83 1,801.83 

[Total equity and liabilities 4,429.30 4,864.90 
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

CONSOLIDATED CASH FLOWS 
(Rin crores) 

For the half year ended | For the half year ended 
Particulars September 30, 2025 September 30, 2024 

(Unaudited) (Unaudited) 

Cash flow from operating activities 
Net profit before taxation 33177 263.08 
|Adjustments for: 

Depreciation and amortisation expense 281.30 226.60 
Gain on disposal of property, plant and equipment (et} (1.74) (291) 
Deferred income recognised (0.39) (0.34) 
Interest income (2.87) (1.33) 
Gain on redemption of mutual fund investments (L.39)] (2.60)] 
Finance costs 8091 90.56 

Operating profit before working capital changes 687.64 573.06 
(Increase)/Decrease in Inventories 419.26 306,61 
(increase)/Decrease in Trade receivables (1.99) 183 
(Increase)/Decrease in Other financial assets (5.80) {1.98) 
(Increase)/Decrease in Other current assets and non-current assets 17.94 3115 
Increase/(Decrease) in Other financial liabilties 594 714 
Increasef(Decrease] in Trade payables, current and non-current liabi 341 1553 
Increase/{Decrease) in Provisions 070 3.29 

Cash generated from operations 1127.15 93663 
Income taxes paid (net of refunds) (65.37) (5330) 

[Net cash generated from operating activities 1,061.78 883.33 

Cash flow from investing activities 
Purchases of property, plant and equipment (including capital work-in-progress and other intangible assets) (232.53) (261.74) 
(Increase)/decrease in bank balances not considered as cash and cash equivalents 1149 {0.09) 
Purchases of mutual fund investments (154.80) (1.16) 
Proceeds from sale of mutual fund investments 136.46 155 
Purchases of investment property (10.66) - 
Proceeds from disposal of praperty, plant and equipment 7.22 5.95 
Interest received 294 133 

[Net cash (used in) investing activities (239.92) (254.16) 

Cash flow from financing activities 
Proceeds from non-current borrowings 189.41 190.90 
Repayments of non-current borrowings (222.62) (312.01) 
(Repayments of)/proceeds from current borrowings (net) (538.48) (260.04) 
Dividends paid (133.65) (133.65) 
Repayment of lease liabilities {63.03) (52.80) 
Finance costs paid (63.20) (75.38) 

INet cash (used in) financing activities (831.57) (642.98) 

[Net decrease in cash and cash equivalents (9.72) (13.81) 
Cash and cash equivalents at the beginning of the period 57.73 5073 
Cash and cash equivalents at the end of the period 48.02 36.92 

[Components of cash and cash equivalents 
Cash-on-hand 001 0.02 
Balances with banks 48.01 3690 
Total cash and cash et .02 36.92 
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 

HATSUN AGRO PRODUCT LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 

Hatsun Agro Product Limited (“the Parent”) and its subsidiary (the Parent and its subsidiary 

together referred to as “the Group”), for the quarter and half year ended September 30, 2025 (“the 

Statement”), being submitted by the Parent pursuant to the requirement of Regulation 33 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the Listing 

Regulations”). 

2. This Statement, which is the responsibility of the Parent’s Management and approved by the Parent’s 

Board of Directors, has been prepared in accordance with the recognition and measurement 

principles laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 

34"), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued 

thereunder and other accounting principles generally accepted in India and in compliance with 

Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion on the 

Statement 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 (ICAI). A review of interim financial 

information consists of making inquiries, primarily of the Parent’s personnel responsible for financial 

and accounting matters, and applying analytical and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with Standards on Auditing 

specified under section 143(10) of the Companies Act, 2013 and consequently does not enable us 

to obtain assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 

4. The Statement includes the results of the following entities: 

a. Hatsun Agro Product Limited (Parent) 

b. Milk Mantra Dairy Private Limited (Subsidiary) 
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Deloitte 
Haskins & SellsLLP 

Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention 

that causes us to believe that the accompanying Statement, prepared in accordance with the 

recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and 

other accounting principles generally accepted in India, has not disclosed the information required 

to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended, including the manner in which it is to be disclosed, 

or that it contains any material misstatement. 

For DELOITTE HASKINS & SELLS LLP 

Chartered Accountants 
(Firm’s Registration No. 117366W/W-100018) 

foon Tli 
Krishna Prakash E 

Partner 

(Membership No. 216015) 

UDIN: 25216015BMOAXQ4391 

Place: Chennai 

Date: October 27, 2025 
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