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Company Overview

Hexagon Nutrition Limited (HNL) is o research driven nutrition company engaged in the
development, manufacturing and marketing of micronutrient premixes, clinical nutrition
products, wellness supplements and therapeutic nutrition solutions. Founded in 1993, the
company operates across three key segments - premix formulations (B2B), branded nutrition
products (B2C), and therapeutic nutrition solutions, catering to FMCG companies, healthcare
institutions, governments, NGOs and international health organizations.

The company is among India’s leading manufacturers of customized micronutrient premixes
and one of the largest licensed suppliers of Micronutrient Powders (MNPs) under UN-backed
nutrition programs. Its portfolio includes established brands such as Pentasure, Obesigo,
Pediagold and Nutrone, serving clinical, preventive healthcare and wellness segments. With
manufacturing facilities across India and Uzbekistan, strong in-house R&D capabilities, exports
to over 70 countries and long standing partnerships with global health agencies, Hexagon is
well positioned to benefit from growing demand for clinical nutrition, food fortification and
preventive healthcare solutions globally.

Investment Rationale

» Hexagon is one of India’s leading manufacturers of customized micronutrient premixes and
a key supplier of Micronutrient Powders (MNPs) under UN-backed nutrition programes. Its
integrated presence across premixes, clinical nutrition, wellness products and therapeutic
nutrition provides a differentiated business model.

The company derives revenue from premix formulations, branded nutrition products and
therapeutic nutrition solutions, providing balanced exposure across B2B, B2C and
institutional channels. This diversification reduces dependence on any single product
category or customer segment.

Hexagon has built recognized brands such as Pentasure, Obesigo, Pediagold and Nutrone
across specialized nutrition categories including diabetes care, pediatric nutrition, weight
management and healthy ageing, supporting higher Omargin growth opportunities.

Exports contributed nearly 56% of revenue in 9MFY26, with products sold in over 75 countries.
Long-standing relationships with multinational corporations, governments, NGOs and
international health agencies provide a strong platform for global expansion.

Dedicated R&D centers, formulation expertise and product development capabilities enable
Hexagon to develop customized nutrition solutions, maintain regulatory compliance and
continuously expand its product portfolio.

Rising health awareness, increasing demand for preventive healthcare, growing adoption of
food fortification, expanding clinical nutrition markets and government-led nutrition
initiatives are expected to drive long-term growth for the company.

Valuation

At the upper price band of Rs.45, Hexagon Nutrition is valued at 15.3x annualized 9MFY26
earnings and 2.4x book value, which appears reasonable considering its leadership in
micronutrient premixes, diversified nutrition portfolio and strong export presence. The
company operates in a structurally growing nutrition and wellness industry, supported by
increasing health awareness, food fortification initiatives and rising demand for clinical
nutrition products.

Hexagon has demonstrated strong profitability improvement, with Revenue, EBITDA and PAT
growing at a CAGR of 8.0%, 35.1% and 104.6%, respectively, during FY23-FY25, driven by
operating leverage, product diversification and expanding international business. Given its
integrated nutrition platform, established brands, strong R&D capabilities and favorable
industry tailwinds, we assign a NEUTRAL rating for investors.

Industry FMCG - Nutrition
Issue Open Date 05" June 2026
Issue Close Date 09" June 2026
Price Band (Rs.) 42-45
Issue Size (Cr)* Rs.138.87
Issue Size *(Shares) 3,08,59,704
Bid Lot 333 Shares
Listing Exchanges BSE and NSE
Face Value (Rs.) Rs.10/-

* Athighest price band

Issue Details

Sale Type (Rs. Cr) Offer for Sale — 139
Issue Type Book Building
Book Running Lead Cumulative Capital Pvt. Ltd,,
Manager Catalyst Capital Partners
Pvt. Ltd.
Registar Kfin Technologies Ltd
QIB: 50.0%
Issue structure Non Institutional: 15.0%
Retail: 35.0%
Credit of Sh t
recit ol Sharesto 11" June 2026
Demat Account
Issue Listing Date 12" June 2026

* Athighest price band

Objective of Issue

Particular Estimated utilization
from Net proceeds
(Rscr)

This is a pure Offer for Sale (OFS), meaning no funds from
the issue will flow into the company. The entire proceeds
will be received by thr promoter and promoter group , with
no capital deployment at the company level.

Shareholding Pattern
Shareholding (%) Pre(%) Post*(%)
Promoter 894 64.3
Public & Others 10.6 35.7

* Athighest price band
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Business Highlights Graphs & Charts
 Hexagon Nutrition operates across micronutrient premixes (B2B2C), branded clinical anc . i
wellness nutrition products (B2C), and therapeutic nutrition solutions, providing multipl
growth avenues and reducing dependence on a single segment. 350 -
e The company is among India’s largest customized vitamin and mineral premi
manufacturers and one of the largest licensed suppliers of Micronutrient Powders (MNPs 800
under UN backed nutrition programs, catering to FMCG companies, governments, NGOs, an¢ 250
international organizations. 200
» Hexagon has developed a portfolio of science backed brands including Pentasure, Obesigc 150
Pediagold, and Nutrone, serving specialized nutrition categories such as diabetes, renal care
pediatric nutrition, weight management, and healthy ageing. 100
e The company exports to more than 75 countries and derives over half of its revenue fron 50
international markets. It has expanded its global reach through subsidiaries anc 0
manufacturing operations in Uzbekistan, along with regional hubs in Africa and Asia.
. o . - FY23 FY24 FY25 9IMFY26
* Hexagon serves a diversified customer base comprising consumers, multinational FMC(
companies, governments, NGOs, and humanitarian organizations. A significant portion ¢ | Revenue
revenue comes from repeat custc?mers, supporting reyenue v'|3|b|I|ty and bus'lness stability.
e The company operates two dedicated R&D centres in Nashik and Chennai, supported b
specialized formulation expertise and advanced testing infrastructure. It has developec 14.0% 16%
multiple new products in recent years and maintains an active pipeline across clinica 12.6% 14%
wellness, and therapeutic nutrition categories. 40
. L . . . 12%
e Hexagon operates manufacturing facilities across India and Uzbekistan with globall
recognized certifications and stringent quality control processes, ensuring regulator | 30 8.0% 8.2% 10%
compliance and product consistency. 8%
« The company is expanding into new product categories, therapy areas, and delivery format | 20 6%
while benefiting from growing awareness around preventive healthcare, food fortificatior 4%

clinical nutrition, and immunity enhancing products globally. 10
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FY23 FY24 FY25 9MFY26

Particular (Rs./cCr.)

EEEN EBITDA  ==@=EBITDA Margin (%)

Revenue 2785 297.7 3249 267.6 Flgure 3: PAT Trend

EBIDTA 224 245 409 375 40  15% |
EBIDTA M(%) 8.0 8.2 126 14.0 30 10.1%
10%
PAT 58 12.2 244 27.0 °
PAT M(% 21 4] 75 10.1
(%) 59
Basic EPS 0.47 0.99 1.75 220
12.2 24.4
0%
Risk & Concern 538 122 244 27
« Premix formulations contributed c.51.5% of revenue in 9MFY26, exposing the company to E— PAT Pat Margin (%)

concentration risk within a single business segment. Flgure 4: Revenue Mix for 9MFY26
The top 10 customers accounted for ¢.41.8% of revenue in 9MFY26. Loss of key customers or

reduced order volumes could impact growth and profitability.

Manufacturing facilities are operating at relatively low utilization levels (c.29%), which may
affect operating leverage and return ratios.

The absence of long-term contracts with key suppliers and volatility in raw material prices
may impact margins and supply stability.

» With exports contributing a significant portion of revenue, fluctuations in foreign currency
exchange rates can affect earnings and profitability.

The business operates in highly regulated nutrition, food, and healthcare categories,
making it vulnerable to changes in regulations, certification requirements, and product
approvals.

Failure to maintain quality standards, regulatory certifications, or adverse findings in
customer audits could result in loss of business and reputational damage.

Counterfeit or look-alike products may dilute brand equity, while increasing competition
could pressure market share and margins.

B Branded nutrition
products (B2C
segment)

W Premix formulations
(B2B2C segment)

51.60% RUFs/ MNPs (ESG
segment)
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Disclosure: M/s. Bonanza Portfolio Ltd hereby declares that the views expressed in this report accurately reflect its viewpoint with respect to
the subject companies/securities. M/s. Bonanza Portfolio Ltd has taken reasonable care to achieve and maintain independence and
objectivity in making any recommendations. The analysts engaged in the preparation of this report or their relatives: (a) do not have any
financial interests in the subject company mentioned in this report; (b) do not own 1% or more of the equity securities of the subject company
mentioned in the report as of the last day of the month preceding the publication of the research report; (c) do not have any material conflict
of interest at the time of publication of the report. (d) have not received any compensation for products or services other than investment
banking, merchant banking, or brokerage services from the subject company in the past twelve months; (e) have not received any
compensation or other benefits from the subject company or any third party in connection with this report; (f) have not served as an officer,
director, or employee of the subject company; (g) are not engaged in market-making activity for the subject company; (h) are not engaged
in the use of artificial intelligence. M/s. Bonanza Portfolio Ltd is a registered Research Analyst under the SEBI (Research Analyst) Regulations,
2014. The registration number is INHI00001666, and the research analysts engaged in preparing reports are qualified as per the provisions of
the regulations.

Disclaimer: This research report has been published by M/s. Bonanza Portfolio Ltd and is meant solely for the use of the recipient and is not
for circulation. This document is for information purposes only, and the information, opinions, and views are not meant to serve as a
professional investment guide for the readers. Reasonable care has been taken to ensure that the information given is believed to be fair and
correct at the time, and the opinions based there upon are reasonable. However, due to the nature of research, it cannot be warranted or
represented that it is accurate or complete, and it should not be relied upon as such. If this report is inadvertently sent or has reached any
individual, it may be ignored and brought to the attention of the sender. Preparation of this research report does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Past
performance is not a guide to future performance. This report has been prepared on the basis of publicly available information, internally
developed data, and other sources believed by Bonanza Portfolio Ltd to be reliable. This report should not be taken as the only basis for any
market transaction; however, this data represents one of the supporting documents among other market risk criteria. Market participants
should be aware of the risks involved in using this information as the sole source for any market-related activity.”Investments in securities
markets are subject to market risks. Read all the related documents carefully before investing.” “Registration granted by SEBI,
membership of BSE, and certification from NISM in no way guarantee the performance of the intermediary or provide any assurance of
returns to investors.” The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose custody this report
comes should observe any such restrictions. The disclosures of interest statements included in this analysis are provided solely to improve
transparency and should not be treated as an endorsement of the views expressed in the analysis. The price and value of the investments
referred to in this report and the income from them may go down as well as up. Bonanza Portfolio Ltd or its directors, employees, affiliates, or
representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy, or reliability of such information,
opinions, or views.

While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees,
aoffiliates, or representatives of M/s. Bonanza Portfolio Ltd shall be liable. Research reports may differ between M/s. Bonanza Portfolio Ltd
Research Analysts and other entities on account of differences in personal judgment and time horizons for which recoommendations are
made. The research entity has not been engaged in market-making activity for the subject company. The research analyst has not served
as an officer, director, or employee of the subject company and has not received any compensation or benefits from the subject company
or any third party in connection with this research report.
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