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Issue Summary

Price Band (INR) 42-45

Face Value (INR) 1

Implied Market Cap 

(INR mn) 5,530.5 

Market Lot 333

Issue Opens on 5 June, 2026

Issue Close on 9 June, 2026

No. of share pre-issue 12,29,00,609

No. of share post issue 12,29,00,609

Listing NSE / BSE

Incorporated in 1993, Hexagon Nutrition Ltd. is a research-driven nutrition company. It is
engaged in developing and manufacturing products across micronutrient premixes,
branded wellness and clinical nutrition, therapeutic formulations, and ready-to-use food.
The company operates three manufacturing facilities in India, located at Nasik
(Maharashtra), Chennai (Tamil Nadu), and Thoothukudi (Tamil Nadu), along with an
international unit in Tashkent, Uzbekistan. Two Indian facilities are situated in SEZ zones
at Chennai and Thoothukudi, providing strategic advantages such as proximity to ports
and duty-free imports. Its product portfolio is classified into three segments: Branded
wellness and clinical nutrition products (B2C), Premix formulations (B2B2C), Ready-to-
Use Foods (RUFs) and Micronutrient Powders (MNPs) under ESG initiatives.
Hexagon Nutrition has a PAN-India omnichannel distribution network covering retail
pharmacies, hospital networks, e-commerce platforms, online pharmacies, and its own
branded websites including Pentasure, Obesigo, Pediagold, and Nutrone.
Investment Rationale:
A pure-play bet on India's chronic disease epidemic — a structural 30-year tailwind
Hexagon Nutrition is positioned as a structural growth play within the Indian healthcare
and nutrition landscape, driven by its unique "three-in-one" business model that
integrates clinical nutrition, food fortification, and a proprietary premix segment. The
company addresses critical health challenges in India—specifically diabetes, chronic
kidney disease, and widespread malnutrition—by leveraging a high-barrier model that
utilizes a network of over 20,000 doctors to drive product demand
Proven margin expansion story: The company has demonstrated significant financial
improvement, with EBITDA margins expanding from 6.2% in FY23 to 14.1% in 9M FY26,
signaling strong operational leverage. This growth is driven by a strategic mix shift toward
higher-margin clinical nutrition products, which now constitute a larger share of total
revenue. With a fixed cost base that supports scale, incremental revenue now flows more
efficiently to the bottom line, confirming that the mechanism for sustained margin
expansion is automated and effectively running.
Global malnutrition and food fortification as structural growth industries: Hexagon is
deeply integrated into the global and Indian effort to combat malnutrition, benefiting
from consistent, government-mandated demand for fortified foods. Through programs
like POSHAN Abhiyaan and the global UNICEF supply chain, the company services
institutional needs that remain robust regardless of economic cycles. Their established
manufacturing footprint and ability to meet stringent, country-specific regulatory
standards position them as a natural partner for global initiatives, ensuring a long-term
growth trajectory in both domestic and international markets.

Valuation & Outlook: Looking ahead, Hexagon Nutrition enters the public markets with
strong momentum, underscored by a proven trajectory of margin expansion and a solid
9M FY26 performance. Outlook is characterized by a "three-in-one" business model that is
well-aligned with secular, government-backed growth trends in health and food
fortification. However, sustained success will depend on managing key risks, including its
high dependency on the premix segment, customer concentration, and the need to
navigate operational complexities such as the reconstruction of its Nashik facility. With a
strategic focus on expanding its global reach and capitalizing on institutional demand from
entities like the UN, Hexagon is positioned as a research-led, specialized player in a
nutrition sector that is becoming increasingly central to public health policy both in India
and abroad. At the upper band of INR 45, the issue is valued at a P/E ratio of 15.34x,
based on annualized EPS of INR 2.93. We are recommending a “Subscribe” rating for
this issue.
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Particulars (INR Mn) FY23 FY24 FY25 9MFY26

Revenue 2,785 2,977 3,249 2,676

Growth (% YoY) 6.9% 9.1%

EBITDA 172 249 401 376

Margins 6.2% 8.4% 12.3% 14.1%

PAT 58 122 244 270 

Margins 2.1% 4.1% 7.5% 10.1%
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Disclaimer: This document has been prepared by Arihant Capital Markets Ltd. This document does not constitute an offer or
solicitation for the purchase and sale of any financial instrument by Arihant. This document has been prepared and issued on the
basis of publicly available information, internally developed data and other sources believed to be reliable. Whilst meticulous care
has been taken to ensure that the facts stated are accurate and opinions given are fair and reasonable, neither the analyst nor any
employee of our company is in any way is responsible for its contents and nor is its accuracy or completeness guaranteed. This
document is prepared for assistance only and is not intended to be and must not alone be taken as the basis for an investment
decision. The user assumes the entire risk of any use made of this information. Arihant may trade in investments, which are the
subject of this document or in related investments and may have acted upon or used the information contained in this document
or the research or the analysis on which it is based, before its publication. This is just a suggestion and Arihant will not be
responsible for any profit or loss arising out of the decision taken by the reader of this document. Affiliates of Arihant may have
issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. No
matter contained in this document may be reproduced or copied without the consent of the firm.
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Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014. Arihant Capital
Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under SEBI, and is also a Point of
Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML is registered with SEBI with Research
Analyst Registration Number INH000002764, Stock Broker Registration Number INZ000180939, and is a Trading Member with
NSE, BSE, MCX, NCDEX, and a Depository Participant with CDSL and NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by its
Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a financial interest in
securities or derivatives of companies they cover, though they may hold stock in the companies they analyze. The
recommendations provided by ACML's research team are based on technical and derivative analysis and may differ from
fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the companies covered in
the research report at the time of publication. Furthermore, ACML, its analysts, and their relatives have no ownership greater
than 1% in the subject companies as of the month prior to publication. ACML guarantees that the compensation for its research
analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in market-making
activities for any of the subject companies. Additionally, the research report does not reflect any conflict of interest and is not
influenced by specific recommendations made. Neither ACML nor its analysts have received compensation for investment
banking or brokerage services from the subject companies in the last 12 months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of ACML, which
operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when offering recommendations or
opinions through public media. The report is intended for informational purposes only and is not an offer or solicitation for the
purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based on publicly
available data believed to be reliable but has not been independently verified, and no guarantees are made about its accuracy. All
opinions and information contained in the report are subject to change without notice.
ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer to buy or sell
securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates may have positions in the
securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for distribution
where it would violate local laws. Investors are advised to consider their financial position, risk tolerance, and investment
objectives before engaging in transactions, particularly in high-risk financial products such as derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared using publicly
available information and internally developed data, though ACML does not guarantee its completeness or accuracy. Historical
price data for securities can be accessed via official exchanges like NSE or BSE.
ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies mentioned in this
report. In compliance with SEBI regulations, ACML maintains comprehensive records of research reports, recommendations, and
the rationale for those recommendations, which are preserved for at least five years. An annual compliance audit is conducted by
a member of the ICAI or ICSI to ensure adherence to applicable regulations. This report is issued in accordance with applicable
SEBI regulations and does not guarantee future performance or returns.
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