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Term Full form / Description 
ASCI Advertising Standards Council of India 
ASEAN Association of Southeast Asian Nations 
ASPEN American Society for Parenteral and Enteral Nutrition 
ASSOCHAM Associated Chambers of Commerce and Industry of India 
AYUSH Ayurveda, Yoga, Unani, Siddha, and Homeopathy 
BASF Badische Anilin- und Soda-Fabrik (German chemical company) 
BTA Business Travel Allowance 
CAGR Compound Annual Growth Rate 
CARE CARE ANALYTICS AND ADVISORY PRIVATE LIMITED 
CBD Cannabidiol 
CDSCO Central Drugs Standard Control Organization 
CFR Code of Federal Regulations 
CFU Colony Forming Unit 
CGM Continuous Glucose Monitoring 
CKD Chronic Kidney Disease 
CMC Chemistry, Manufacturing, and Controls 
CNNS Comprehensive National Nutrition Survey 
COVID Coronavirus Disease 
CSR Corporate Social Responsibility 
CY Calendar Year 
DCGI Drugs Controller General of India 
DGCIS Directorate General of Commercial Intelligence and Statistics 
DNA Deoxyribonucleic Acid 
DSM Dutch multinational corporation in nutrition and health 
EBITDA Earnings Before Interest, Taxes, Depreciation, and Amortization 
EC European Commission 
EMA European Medicines Agency 
ESG Environmental, Social, and Governance 
EU European Union 
FAO Food and Agriculture Organization 
FDA Food and Drug Administration 
FE Foreign Exchange 
FFI Food Fortification Initiative 
FMCG Fast-Moving Consumer Goods 
FOSHU Foods for Specified Health Uses (Japan) 
FRE Food Research and Extension 
FSDU Food for Special Dietary Uses 
FSMP Food for Special Medical Purposes 
FSS Food Safety Standards 
FSSAI Food Safety and Standards Authority of India 
FY Fiscal Year 
GAIN Global Alliance for Improved Nutrition 
GCC Gulf Cooperation Council 
GCMMF Gujarat Cooperative Milk Marketing Federation 
GDP Gross Domestic Product 
GHI Global Hunger Index 
GLOBOCAN Global Cancer Observatory 
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Term Full form / Description 
GMP Good Manufacturing Practices 
GSO General Service Officer / Gulf Standards Organization (context-specific) 
HFSS High in Fat, Sugar and Salt 
HNCL Hexagon Nutrition China Limited 
HNEPL Hexagon Nutrition (Exports) Private Limited 
HNHPL Hexagon Nutrition Healthcare Private Limited 
HNPTY Hexagon Nutrition Proprietary Limited 
HNLLC Hexagon Nutrition Limited Liability Company 
HNIPL Hexagon Nutrition (International) Private Limited 
HKD Hong Kong Dollar 
HP Health Promotion / Hewlett-Packard (context-specific) 
HUL Hindustan Unilever Limited 
IARC International Agency for Research on Cancer 
IBS Irritable Bowel Syndrome 
ICDS Integrated Child Development Services 
ICMR Indian Council of Medical Research 
ICU Intensive Care Unit 
IDD Iodine Deficiency Disorders 
IDF International Diabetes Federation 
IFA Iron and Folic Acid 
IFPRI International Food Policy Research Institute 
II  Industrial Injuries / Institutional Investor (context-specific) 
III  India Infrastructure Index / International Investment Initiative (context-specific) 
IMF International Monetary Fund 
INDIAB  India Diabetes Study 
ITC Imperial Tobacco Company of India Limited (now ITC Limited) 
JAY Jan Arogya Yojana 
LASI Longitudinal Ageing Study in India 
MAGGI Maggi (brand of Nestlé) 
MCP Medical Care Plan / Maternal Child Protection 
MNP Micronutrient Powder 
MOSPI Ministry of Statistics and Programme Implementation 
MWCD Ministry of Women and Child Development 
NCD Non-Communicable Diseases 
NCG National Cancer Grid 
NCRP National Cancer Registry Programme 
NDDB National Dairy Development Board 
NFHS National Family Health Survey 
NHM National Health Mission 
NICE National Institute for Health and Care Excellence 
NIN National Institute of Nutrition 
NITI National Institution for Transforming India (NITI Aayog) 
NKFI National Kidney Foundation of India 
NNM National Nutrition Mission 
NNMB National Nutrition Monitoring Bureau 

NPCDCS 
National Programme for Prevention and Control of Cancer, Diabetes, Cardiovascular 
Diseases and Stroke 
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Our concentration in certain geographies also heightens our exposure to localised risks such as adverse 
weather patterns, droughts, floods, or natural disasters that may impact agricultural output and raw 
material availability, thereby affecting demand for our products. Public health concerns, including 
outbreaks of communicable diseases, or law-and-order issues may further disrupt distribution networks, 
supply chains, and consumer demand in these states. 
 
Moreover, our sales in these markets are dependent on established institutional contracts and distributor 
relationships. Any loss of a significant institutional client, disruption in distributor operations, or change 
in procurement policies in these states may adversely impact our revenues. While we have undertaken 
efforts to expand into other regions, including Eastern and North-Eastern India, the contribution of these 
markets remains relatively modest and does not presently offset the dependence on our key states. 
 
Although we continue to focus on widening our geographic footprint through distributor expansion and 
institutional engagements in new states, there can be no assurance that such diversification will 
sufficiently reduce our reliance on Maharashtra, Karnataka, Tamil Nadu, and Gujarat. A material decline 
in revenues from any of these states could adversely affect our business, financial condition, results of 
operations, and cash flows. 
 

8. Our historical installed capacities and capacity utilization may not be indicative of future 
performance. Further, our manufacturing facilities remain significantly underutilised. 

 
The installed capacities and capacity utilization levels of our manufacturing facilities presented in this 
Draft Red Herring Prospectus are historical in nature and should not be considered predictive of future 
performance. These figures are based on two-shift operations and are impacted by multiple factors 
including production scheduling, order volumes, maintenance downtime, SKU changeovers, availability 
of raw materials, packaging capacity, requirement of keeping buffer capacity to undertake fresh order 
from government and development agencies and operational efficiency. 
 
Our facilities at Nashik (Maharashtra), Chennai (Tamil Nadu), and Thoothukudi (Tamil Nadu) 
manufacture a range of products including dry premixes, liquid premixes, micronutrient powders (MNP), 
ready-to-use therapeutic foods (RUTF), and clinical nutrition formulations. While these facilities are 
strategically designed to address diverse market segments, we have experienced underutilisation across 
categories over the past three years. 
 
The table below presents our installed capacities, actual production, and corresponding capacity 
utilisation across product categories during the last three Fiscals: 

 
Sr. 
No. 

Financi
al Year 

Description Dry Pre-mix Liquid 
Premix 

MNP 
(1gm 
and 8 
gm) 

RUF Clinical 
Nutrition  

1 Fiscal 
2025 

Installed 
capacity per 
month in two 
shift 
operation 
(MT ) 

835.00 42.50 59.65 680.00 110.00 

Actual 
Production 
(MT ) 

259.20 7.96 5.99 193.88 51.71 

Capacity 
Utilisation 
(% ) 

31.04  18.72 10.04 28.51 47.01 

        

2 Fiscal 
2024 

Installed 
capacity per 

835.00 42.50 59.65 680.00 110.00 

















http://www.pentasurenutrition.com/?utm_source=chatgpt.com
http://www.obesigo.com/?utm_source=chatgpt.com
http://www.nutrone.fit/?utm_source=chatgpt.com
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a significant order book at any given time. This may result in unpredictable revenue fluctuations from 
period to period, especially if there are shifts in customer sourcing preferences or procurement cycles. 
 
Moreover, the customers we serve often impose stringent requirements with respect to product quality, 
quantity, delivery timelines, and regulatory compliance. Any failure to meet these expectations could 
lead to order cancellation, delayed payments, or termination of customer relationships. Additionally, 
various external factors beyond our control may result in the loss or reduction of business with a 
customer. These include changes in customer strategy (such as insourcing), supplier diversification, price 
renegotiation, set-offs, or shifts to alternative product offerings. 
 
While we have not experienced any material cancellations or non-renewals of customer orders in our 
premix, or RUF/MNP segments, we cannot assure that we will not face such events in the future. Any 
significant reduction in customer demand, cancellation of purchase orders, or loss of a key customer 
could adversely impact our sales volumes, margins, and overall financial stability. 
 

18. We do not own some of the premises from where we operate. 
 

Our Company does not own certain properties from where we conduct operations, including (i) Plot No. 
A-7, Phase I, MEPZ-SEZ, Tambaram, Chennai, Tamil Nadu India (ii) office premises at Lee Garden 
One, 33 Hysan Avenue, Causeway Bay, Hong Kong, China (iii) Unit 2 14 on Golden 14 Golden Dawn 
Drive, La Mercy, KWA-ZULU Natal - 4405, South Africa and (iv) warehouse situated at Gut No. 270/5, 
Block Sector: Dindori, Road: Akrale, Nashik, Maharashtra India. These premises are either occupied by 
our Company under lease and rental agreements or are being used pursuant to informal arrangements 
without payment of rent. 

 
The premises at Chennai SEZ and the warehouse at Nashik are subject to lease or rental arrangements 
for fixed durations. These agreements may not be renewed upon expiry or may be renewed on terms that 
are less favourable to our Company, including higher rental obligations or shorter tenure. In the event of 
termination or non-renewal of these agreements, we may be required to vacate the premises, which could 
result in relocation costs, operational disruptions, and time delays in setting up alternative facilities. 

 
The office premises located at Hong Kong and South Africa are occupied by us under mutual 
understanding with the respective owners, without payment of rent and without execution of any formal 
lease documentation. Since these arrangements are not legally binding, they may be withdrawn by the 
respective owners at any time without prior notice. In such an event, our Company may be required to 
immediately vacate these premises, which could disrupt our overseas operations, impact local business 
activities, and require us to incur additional costs for securing alternate premises. 
 
Any inability to continue the use of the aforementioned premises could have an adverse effect 
on our operations, communication, and compliance activities in the relevant jurisdictions, and 
may require us to incur additional expenditure for relocation or new lease arrangements. 
 

19. Exposure to cross-border operational, regulatory, and macroeconomic risks across multiple 
jurisdictions may materially and adversely affect our business, cash flows, results of operations, and 
future prospects. 
 
Our business is inherently international in nature. A significant portion of our revenue is derived from 
exports, and we operate across multiple jurisdictions with diverse regulatory, political, and economic 
frameworks. During the past three Fiscals, our products were exported to over 75 countries, including 
key markets such as South Africa, Malaysia, Ethiopia, France, French Polynesia, Ghana, Indonesia, 
Kenya, Madagascar, Mozambique, Papua New Guinea, Nigeria, Philippines, Qatar, UAE, Mauritius, 
Brazil, Bangladesh and Rwanda. 
 
We also maintain overseas operations, including a manufacturing facility in Uzbekistan, and commercial 
presence through offices in South Africa and Hong Kong, which oversee market development and 
operations. 
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We have implemented enhanced internal processes and reporting structures to ensure that all regulatory 
requirements are tracked, escalated, and fulfilled within the prescribed timelines. Where required, we 
have also engaged external consultants and legal advisors to review and validate compliance related 
workflows, strengthen documentation standards, and provide oversight during critical reporting cycles. 
These steps are intended to institutionalize accountability and reduce reliance on ad hoc or reactive 
approaches to compliance.  
 
While we believe that these initiatives have significantly improved our internal compliance capabilities, 
there can be no assurance that future delays or lapses will not occur. Any failure to comply with 
applicable laws and regulatory filing requirements in a timely manner may subject us to warnings, 
penalties, or reputational risks, all of which could adversely affect our operations or delay future 
corporate actions. 
 

23. Our ability to access capital at attractive costs depends on our credit ratings. Non-availability of credit 
ratings or a poor rating may restrict our access to capital and thereby adversely affect our business 
and results of operations. 

 
The cost and availability of capital, amongst other factors, is also dependent on our credit ratings. As on 
September 2, 2025 we have been assigned with [ICRA]A - (Stable) for long term borrowing and 
[ICRA]A1 for short-term borrowing. The details of the credit rating obtained by us in past are as follows:  
 

Agency Instrument / 
Facility 

Post Fiscal 
2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

ICRA Long Term 
Borrowing 

[ICRA]A - 
(Stable) 

[ICRA]A - 
(Stable) 

[ICRA]A - 
(Stable) 

[ICRA]A - 
(Stable) 

Short Term 
Borrowing 

[ICRA]A1 [ICRA]A2+ [ICRA]A2+ [ICRA]A2+ 

 
Any adverse change in credit ratings assigned to our Company or our borrowing limits in the 
future may impact our ability to raise additional funds and/or the interest cost at which we 
borrow additional funds and this could have an adverse effect on our business and results of 
operations 
 

24. Inability to accurately forecast demand or manage inventory levels may adversely affect our 
operations, financial performance, and brand reputation. 

 
Our ability to manage inventory effectively and forecast demand accurately is critical to the success of 
our operations across business segments. Demand estimates for our branded clinical and wellness 
nutrition products (B2C segment) are primarily based on sales trends and inputs from our field and 
marketing teams. For premix formulations (B2B2C segment) and Ready-to-Use Foods (RUFs) and 
Micronutrient Powders (MNPs) in the ESG segment, demand forecasting is based on historical 
experience, projected requirements, and expected tenders or orders. 
 
However, these estimates are subject to variability due to shifting consumer preferences, seasonal 
changes, macroeconomic conditions, or disruptions in procurement cycles. Overestimating demand 
could lead to excess inventory, resulting in wastage or loss, especially for products with limited shelf life 
or those requiring controlled storage conditions. Conversely, underestimating demand or facing 
production delays due to raw material shortages or disruptions at our manufacturing facilities could lead 
to stockouts and missed opportunities, pushing customers toward competing products. 
 
While we closely monitor inventory levels and employ systems to mitigate these risks, we remain 
exposed to losses arising from spoilage, damage, or obsolescence of stock.  
 
Although we maintain insurance coverage to mitigate such risks, there is no assurance that future claims 
will be honoured in full, or that reimbursements will be timely. Any significant delay or denial in 
insurance settlements could further impact our working capital and profitability. Failure to efficiently 
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 
2. Current Liabilities     
(a) Financial Liabilities    
- Borrowings 194.96 284.37 481.47 
- Trade Payable    
(i) Total outstanding dues of micro 
enterprises and small enterprises 

66.13 89.13 117.88 

(ii) Total outstanding dues of creditors 
other than micro enterprises and small 
enterprises 

122.31 107.38 334.69 

- Other Financial Liabilities 98.58 79.31 75.81 
(b) Other current liabilities 38.66 31.26 146.64 
(c) Provisions 5.11 8.28 6.26 
(d) Current Tax Liabilities (Net) 0.89 - - 
Total Current Liabilities  526.64 599.73 1,162.75 
    
TOTAL EQUITIES AND 
LIABILITIES  

2,613.59 2,505.44 2,889.00 
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 
Total Comprehensive Income for the 
year (A+B) 

243.17 124.45 60.95 

    
Profit for the Year (A)     
Owners of the Company 243.77 122.14 58.24 
Non-Controlling Interest - - - 
    
Other comprehensive income (OCI) 
(B) 

   

Owners of the Company (0.60) 2.31 2.71 
Non-Controlling Interest - - - 
Total comprehensive income for the 
year (A+B) 

   

Owners of the Company 243.17 124.45 60.95 
Non-Controlling Interest - - - 
    
Earnings Per Share (Face Value INR 
1 Per Equity Share):  

   

Basic (INR) 1.75 1.10 0.51 
Diluted (INR) 1.75 0.99 0.47 
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 
Net cash generated from / (used in) Investing 
Activities (B) 

(226.85) 37.13 (187.04) 

    
C) Cash Flow from Financing Activities:    
Dividend paid (50.00) - (18.41) 
Proceeds from issue of Share Capital - - 0.13 
Share Premium Account - - 2.47 
Interest Paid (39.46) (41.47) (33.44) 
(Repayment)/ Proceeds from Long-Term 
Borrowings 

(13.52) 47.30 4.52 

(Repayment)/ Proceeds from Short-Term 
Borrowings 

(89.41) (197.10) 114.59 

Net cash generated from / (used in) Financing 
Activities (C) 

(192.39) (191.27) 69.86 

    
Net increase/ (decrease) in cash and cash 
equivalents (A+B+C) 

(41.30) 79.66 (117.19) 

Cash & Cash Equivalents at the beginning of 
the year 

193.53 113.87 231.06 

Cash & Cash Equivalents at the end of the 
year 

152.23 193.53 113.87 
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Syndicate SCSB Branches 
 
In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted to a member of the Syndicate, the 
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of 
Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI at 
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35, which may be and 
updated from time to time or any such other website as may be prescribed by SEBI from time to time. For more 
information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, 
see the website of the SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do? Do Recognised=yes & in 
tm Id=35 or any such other website as may be prescribed by SEBI from time to time. 
 
Registered Brokers 
 
The list of the Registered Brokers, eligible to accept ASBA forms, including details such as postal address, 
telephone number, and email address, is provided on the websites of BSE and NSE at 
http://www.bseindia.com/Markets/PublicIssues/brokercentres_new.aspx?expandable=3 and 
http://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, or such other 
websites as updated from time to time. 
 
Registrar and Share Transfer Agents 
 
The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as 
address, telephone number, and e-mail address, are provided on the websites of BSE and NSE at 
http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx?expandable=6 and 
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, or such other 
websites as updated from time to time. 
 
Collecting Depository Participants 
 
The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as 
name and contact details, are provided on the websites of BSE and NSE at 
http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx?expandable=6 and 
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, or such other 
websites as updated from time to time. 
 
Credit Rating  
 
As this is an offer of Equity Shares, there is no requirement to obtain credit rating for the Offer. 
 
Grading of the Offer  
 
No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer. 
 
Debenture Trustees  
 
As this is an offer of Equity Shares, the appointment of debenture trustees is not required for the Offer. 
 
Monitoring Agency  
 
As the Offer is solely through an offer for sale of Equity Shares by the Selling Shareholders, our Company is not 
required to appoint a monitoring agency for this Offer. 
 
Green Shoe Option  
 
No green shoe option is contemplated under the Offer. 
 
 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35
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http://www.mca.gov.in/mcafoportal/loginvalidateuser.do
































 

128 

7. Shareholding Pattern of our Company  
 
The table below presents the equity shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus. 
 

Category 
(I)  

Category of 
shareholder 

(II)  

Number 
of 

sharehold
ers (III)  

Number of 
fully paid -
up Equity 

Shares held 
(IV)  

Number 
of Partly 
paid-up 
Equity 
Shares 
held 

Number of 
shares 

underlying 
Depository 
Receipts 

(VI)  

Total 
number of 
shares held 

(VII) 
=(IV)+(V)+ 

(VI)  

Shareholdi
ng as a % 

of total 
number of 

shares 
(calculated 

as per 
SCRR, 

Number of Voting Rights held in 
each class of securities (IX) 

Number of 
shares 

Underlying 
Outstanding 
convertible 
securities 

Shareholding, 
as a % 

assuming full 
conversion of 
convertible 

securities (as 
a 

Number of 
locked in shares 

(XII)  

Number of 
Shares pledged 
or otherwise 
encumbered 

(XIII)  

Number of 
Equity Shares 

held in 
dematerialized 

form (XIV)  

Sub-
categorization 
of shares (XV) 

(V) 1957) 
(VIII) As a 

% of 
(A+B+C2) 

Number of 
Voting Rights 

 Total 
as a 
% of 
(A+B
+ C) 

(including 
Warrants) 

(X) 

percentage of 
diluted share 
capital) (XI)= 
(VII)+(X) As 

a 
% of 

(A+B+C2) 

Number 
(a) 

As a 
% of 
total 

Shares 
held 
(b) 

Number 
(a) 

As a 
% of 
total 

Shares 
held 
(b) 

Shareholding 
(No. of shares) 
under 

Class: 
Equity 
Shares 

Class: 
Others 

Total Sub
Cate
gory 
- I  

Sub
Cate
gory 
- II  

Sub
Cate
gory 
- III  

(A) Promoters 
and 
Promoter 
Group 

7 109,883,804 - - 109,883,804 99.33 Equity 
Shares  

- 109,883,804 99.33 - 89.40 - - - - 109,883,804  

(B) Public 76 743,600 - - 743,600 0.67 Equity 
Shares  

- 743,600 0.67 12,290,705 10.60 - - - - 708,600  

(C) Non-
Promoter 
Non-Public 

- - - - - - - - -  - - - - - - -  

(C1) Shares 
underlying 
depository 
receipts 

- - - - - - - - -  - - - - - - -  

(C2) Shares held 
by 
employee 
trusts 

- - - - - - - - -  - - - - - - -  

 Total 
(A+B+C) 

83 110,627,404 - - 110,627,404 100 Equity 
Shares 

- 110,627,404 100 12,290,705 100.00 - - - - 110,592,404  
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Table 1: GDP growth trend comparison - India v/s Other Economies (Real GDP, Y-o-Y change in 
%) 
 

 
Real GDP (Y-o-Y change in %) 

CY2
0 

CY2
1 

CY2
2 

CY2
3 

CY2
4 

CY25
P 

CY26
P 

CY27
P 

CY28
P 

CY29
P 

CY30
P 

India -5.8 9.7 7.6 9.2 6.5 6.2 6.3 6.5 6.5 6.5 6.5 

China 2.3 8.6 3.1 5.4 5.0 4.0 4.0 4.2 4.1 3.7 3.4 

Indonesia -2.1 3.7 5.3 5.0 5.0 4.7 4.7 4.9 5.0 5.1 5.1 
Saudi 
Arabia -3.6 5.1 7.5 -0.8 1.3 3.0 3.7 3.6 3.2 3.2 3.3 

Brazil -3.3 4.8 3.0 3.2 3.4 2.0 2.0 2.2 2.3 2.4 2.5 

Euro Area -6.0 6.3 3.5 0.4 0.9 0.8 1.2 1.3 1.3 1.2 1.1 
United 
States -2.2 6.1 2.5 2.9 2.8 1.8 1.7 2.0 2.1 2.1 2.1 

Source: IMF- World Economic Outlook Database (April 2025) 
Note: P- Projections, E-Estimated; India's fiscal year (FY) aligns with the IMF's calendar year (CY). For instance, FY24 
corresponds to CY23. 

 
1.1.1. Healthcare expenditure  

 
Globally, healthcare expenditure displays a robust commitment to enhancing medical infrastructure and 
public health outcomes. While many developed nations allocate a significant portion of their GDP to 
health services, the observed trends underscore a steady, strategic investment in advanced medical 
technology, research, and service efficiency. This global perspective reflects a unified drive toward a 
resilient healthcare framework that is responsive to emerging challenges.  
 
Chart 2: Global current healthcare expenditure 

 
Source: World Bank Database 
 
India, demonstrating a steadfast policy focus, has maintained healthcare expenditure at approximately 
3% of its GDP. This consistent investment highlights a determined approach to gradually modernise its 
healthcare infrastructure and expand access to quality medical services. The country's proactive measures 
in public health reform and infrastructure development to improve the healthcare systems for the future. 
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India's real GDP grew by 9.2% in FY24 (Rs. 176,505 billion) which is the highest in the previous 12 
years (excluding FY22 being 9.7% on account of end of pandemic) and is estimated to grow by 6.5% in 
FY25 (Rs. 187,951 billion), driven by double digit growth particularly in the Manufacturing sector, 
Construction sector and Financial, Real Estate & Professional Services. This growth is also led by private 
consumption increasing by 7.6% and government spending increasing by 3.8% Y-o-Y. Real GDP growth 
is projected at 6.5% in FY26 as well, driven by strong rural demand, improving employment, and robust 
business activity. 

 
India's growth strategy is strengthened by supportive monetary policies, targeted reforms, and strategic 
investments in digital infrastructure. These forward-looking measures are set to boost productivity and 
expand global trade, paving the way for a resilient and sustainable economic trajectory. 

 
1.2.2. Repo Rate 

 
Considering the current inflation situation, the RBI has cut the repo rate to 5.5% in the June 2025 meeting 
of the Monetary Policy Committee. 

 
Chart 3: RBI historical Repo Rate  

 
Source: RBI 
 

1.2.3. Budget capital expenditure towards the health sector 
 
The trend in health capital expenditure (Capex) in India demonstrates a substantial increase from FY20 
to FY21, followed by a decline in FY22 and FY23, with a projected rise in FY25. The significant increase 
in FY21 can be attributed to the government's heightened focus on strengthening healthcare infrastructure 
in response to the COVID-19 pandemic, which necessitated large-scale investments in medical facilities, 
equipment, and pandemic-related initiatives. The decrease in FY22 and FY23 likely reflects a phase of 
stabilization post-pandemic, with reduced emergency spending. However, the anticipated increase in 
FY25 indicates a renewed emphasis on healthcare sector development, driven by rising healthcare 
demands and ongoing government efforts toward long-term healthcare reforms. 
 
The Indian Union Budget demonstrates a clear commitment to enhancing healthcare and nutrition. 
Allocations for health and nutrition drive targeted efforts to strengthen public services, while reforms in 
food processing and export initiatives improve supply chains and market access. These coordinated 
measures contribute to building a resilient public health framework and advancing sustainable industrial 
growth, underscoring the government's focus on long-term development 
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Chart 13: India Clinical Nutrition Market Size, by Value (CY19 -CY29P) 
 

Source: Custom Market Insights, CareEdge Research 
 
This growth is fueled by an increasing geriatric population, higher prevalence of lifestyle-related 
diseases, greater adoption of clinical nutrition in hospitals, and continued government efforts to combat 
malnutrition, along with rising product innovation and accessibility across urban and semi-urban 
markets. 
 

3.2. India Clinical Nutrition Market by Segment  
 
The Indian Clinical Nutrition Market is segmented based on Route of Administration, Product Form, and 
Age Group. Based on the Route of Administration, the market is classified into Oral, Enteral, and 
Parenteral. Based on Product Form, the market is classified into Powder (Protein), Liquid, and Semi-
solid. Based on Age Group, the market is classified into Infants & Toddlers, Children & Teenagers, 
Adults, and Geriatrics. 

 
3.2.1. Route of Administration 

 
Chart 14: India Clinical Nutrition Market Revenue Share by Route of Administration, (CY24 Vs 
CY29P) 
 

 
Source: Custom Market Insights, CareEdge Research 
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affordability and lower health literacy, which restrict broader access to clinical nutrition solutions. The 
rise of e-commerce has significantly transformed accessibility, with online sales of clinical nutrition 
products witnessing a 25% year-on-year growth between 2022 and 2023. Digital platforms such as 
PharmEasy and Netmeds are particularly popular among urban millennials, who value convenience, 
transparency, and access to product information. 
 
Healthcare professionals (HCPs) also exert substantial influence on purchasing decisions, especially in 
the paediatric and geriatric nutrition segments, guiding nearly 55% of all consumer choices. However, 
price sensitivity remains a critical challenge, particularly in rural markets, where 70% of consumers 
prioritise affordability over premium, science-backed formulations. This underscores the need for cost-
effective yet high-quality products to ensure broader reach. 
 
In terms of emerging trends, plant-based and organic clinical nutrition products are rapidly gaining 
popularity. The sector saw a notable 30% growth between 2021 and 2023, fueled by a rising preference 
for sustainable and clean-label ingredients. Urban millennials are also increasingly drawn to innovative 
products containing bioactive ingredients such as probiotics and omega-3 fatty acids, reflecting a shift 
towards more functional and science-driven formulations. These developments signal a dynamic and 
evolving market landscape where consumer expectations are continually reshaped by health trends, 
technology, and increased access to nutritional information. 
 
Table 34: Clinical Nutrition Market: Consumer Behaviour and Emerging Trends in India  
 

Insight Category Key Observations Data Points 

Health Awareness 

Rising focus on nutrition for 
chronic disease 
management and 
prevention. 

60% of deaths are linked to chronic diseases 
42% of urban consumers prioritise preventive 
nutrition 

Demographic 
Trends 

Ageing populations and 
malnourished children drive 
demand. Urban-rural 
adoption gap persists. 

14% population >60 by 2030 
35% of children under 5 stunted (NFHS-5) 

Purchasing Patterns 
Trusted brands dominate; 
online sales grow rapidly. 

68% prefer trusted brands 
25% YoY e-commerce growth 
55% rely on HCP advice 
55% rely on HCP advice 
70% of rural buyers focus on price 

Emerging Trends 

Plant-based/organic 
products and bioactive 
ingredients gain 
momentum. 

30% growth in plant-based nutrition 
40% of urban millennials seek bioactive 
ingredients 

Source: Custom Market Insights, UNFPA, 2022, NFHS-5, 2021, Indian Journal of Community Medicine, 2022, NSSO, 2021 and 
CareEdge Research 

 
4. Fortified Foods Market 

 
4.1. Overview of Global Fortified Foods Market 

 
The global fortified foods market is growing steadily, supported by rising awareness of micronutrient 
deficiencies and collaborative efforts from governments, multilateral organisations, and non-profits. 
Fortified foods, enhanced with essential vitamins, minerals, and functional nutrients, are increasingly 
regarded as a cost-effective tool to tackle public health issues related to iron, vitamin A, iodine, and zinc 
deficiencies. According to the World Health Organization (WHO), over 2 billion people globally are 
affected by micronutrient deficiencies. Iron deficiency anaemia alone impacts 42% of children under five 
and 40% of pregnant women, underlining the urgent need for nutritional interventions. 
 
Staple food fortification is being prioritised in many low- and middle-income countries, where limited 
dietary diversity persists. Products such as wheat flour, rice, maize flour, salt, and edible oils are being 
fortified at scale. Regulatory support has played a central role. As of 2023, more than 140 countries had 
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mandated the fortification of at least one staple food, according to the Food Fortification Initiative (FFI). 
For instance, more than 94 countries across the world have mandatory fortification programs for at least 
one major cereal, 17 countries mandate fortification for at least two, and two countries (the USA and 
Costa Rica) mandate that rice, wheat, and maize flours need to be fortified. 
 
International trade of fortified foods and premixes has been growing steadily, driven by demand from 
government procurement programmes, humanitarian aid, and private sector initiatives. Key export hubs 
include the European Union, the United States, and China, which supply fortified cereals, dairy products, 
edible oils, and premixes to various regions. Asia-Pacific and Africa are among the major import 
destinations, supported by nutrition-focused development programmes and shifting urban dietary 
patterns. Fortified foods are increasingly being included in food assistance schemes and retail channels 
across developing markets, enhancing trade flows. 
 
The premix segment forms the backbone of the fortified foods ecosystem. Premixes, custom blends of 
micronutrients, are added during processing and tailored to regional nutritional needs and regulatory 
requirements. The Global Alliance for Improved Nutrition (GAIN) has supported the procurement of 
over 35,000 metric tons of premix across 30 countries via its Premix Facility since 2019. In Sub-Saharan 
Africa, fortified edible oil and wheat flour now reach 70% and 65% of urban households, respectively. 
Global suppliers such as DSM and BASF have contributed to scaling operations and improving premix 
accessibility in these regions. 
 
Technological advances in premix formulation are enhancing the stability, shelf life, and bioavailability 
of nutrients. Microencapsulation, for example, helps protect sensitive vitamins during processing and 
storage. A 2022 study by the International Food Policy Research Institute (IFPRI) found that premix 
stability improvements extended the shelf life of fortified rice in Bangladesh by 25%, reducing wastage 
and lowering operational costs. In Indonesia, a partnership between the Ministry of Health and Tetra Pak 
has led to the development and distribution of ultra-high-temperature (UHT) fortified milk, reaching 1.2 
million schoolchildren annually and helping address calcium and vitamin D deficiencies. 
 
However, key challenges persist. The Codex Alimentarius Commission (a joint initiative of FAO and 
WHO) continues to advocate for harmonised fortification standards, highlighting risks associated with 
both under- and over-fortification. Small-scale producers in rural areas often lack access to affordable 
premix and technical expertise. Organisations such as PATH and Helen Keller International have 
responded with capacity-building initiatives in Kenya and Nepal, training local millers to incorporate 
fortification practices. In addition, consumer awareness remains a barrier. A 2023 GAIN survey found 
that 30% of Nigerian consumers were unaware of the health benefits of fortified foods, indicating the 
need for targeted education campaigns. 
 
The fortified foods market is expanding on the back of public health priorities, regulatory mandates, and 
technological innovations in premix formulation. As distribution models scale and partnerships deepen, 
the role of premix will remain integral to achieving nutrition security. Continued investment in supply 
chains, public awareness, and regulatory alignment will be essential in addressing global micronutrient 
deficiencies and ensuring long-term market sustainability. 
 

4.2. Overview of India Fortified Foods Market 
 
India's fortified foods market plays a critical role in addressing widespread micronutrient deficiencies, 
with concerted efforts from the government, non-profits, and private sector stakeholders. Micronutrient 
deficiencies, particularly among women and children, remain a pressing public health challenge. Over 
50% of women and children suffer from anaemia, while 35% of the population is vitamin A deficient. 
Fortified staples such as rice, wheat flour, oil, and salt have thus become key to public health 
interventions. 
 
The Food Safety and Standards Authority of India (FSSAI) has spearheaded fortification initiatives, 
including the introduction of the +F logo to standardise fortification and build consumer trust. Programs 
like the Integrated Child Development Services (ICDS) and the Public Distribution System (PDS) have 
scaled access to nutrient-enriched foods. However, the market is shaped by a complex mix of policy 
mandates, regional awareness gaps, evolving consumer behaviour, and persistent supply chain 
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4.2.2.1. By Raw Materials 
 
Chart 18: India Fortified Foods Market Size, by Raw Materials (CY19-CY29P) 
 

Source: Custom Market Insights, CareEdge Research 
 

4.2.2.2. By Micronutrients  
 
Chart 19: India Fortified Foods Market Size, by Micronutrients (CY19-CY29P) 
 

Source: Custom Market Insights, CareEdge Research 
 
4.2.2.2.1. By Vitamins Sub-segment 

 
The Vitamins Sub-segment is classified into Vitamin A, Vitamin C, Vitamin D, and Others.  
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Chart 20: India Fortified Foods Market Size, by Vitamins Sub-segment (CY19-CY29P) 
 

Source: Custom Market Insights, CareEdge Research 
 

4.2.2.2.2. By Minerals Sub-segment 
 
Chart 21: India Fortified Foods Market Size, by Minerals Sub-segment (CY19-CY29P) 
 

Source: Custom Market Insights, CareEdge Research 
 

4.2.2.3. By Application  
 
Based on Application, it is classified into Bakery Products, Confectionery, Dairy Products, Fats & Oils, 
Infant Formula, and Others. 

 

21 23 25 28 31 33 36 39 42 46 50 17 19 20 22 25 26 29 31 33 36 39 

29 32 33 
37 

41 44 
48 

52 
56 

60 
66 

16 
17 18 

20 
22 

23 
25 

27 
29 

31 
34 

CY19 CY20 CY21 CY22 CY23 CY24 CY25P CY26P CY27P CY28P CY29P

In
 R

s 
B

ill
io

n

Vitamin A Vitamin C Vitamin D Others

10 11 12 13 14 15 16 17 18 19 21 
16 18 19 21 23 24 26 28 30 33 36 
12 13 13 

15 
16 17 

19 20 
21 

23 
25 

14 
15 16 

17 
19 

20 
22 

23 
24 

26 
28 

CY19 CY20 CY21 CY22 CY23 CY24 CY25P CY26P CY27P CY28P CY29P

In
 R

s 
B

ill
io

n

Calcium Iron Zinc Others





















 

215 
 

Parameters Hexagon 
Nutrition 
Limited  

Abbott 
Healthcare 

Pvt Ltd.  

Modi 
Mundipharma 
Private Limited 

Zydus 
Wellness 
Limited  

Nestle 
India 

Limited*  
(Rs. Million ) 

Operating 
Margin (in %) 

6.2 16.1 5.4 14.95 21.97 

Net Profit 
(Rs. Million ) 

57 6,581 82  3,104   23,905  

Net Profit 
Margin (in %) 

2.0 8.6 0.7 13.77 14.1 

Debt-to-
Equity 

0.32 0.09 1.2  0.06   0.01  

Return on 
Capital 
Employed 
(ROCE) (in 
%) 

7.4 10.3 16.58 5.97  1,68,970  

Source: Company Annual Reports, CareEdge Research; *=Nestle India Financial is for the Calendar year 2022. 
 

Table 42: Financial Parameters, FY24 
 

Parameters Hexagon 
Nutrition 
Limited  

Abbott 
Healthcare 

Pvt Ltd.  

Modi 
Mundipharma 

Private 
Limited  

Zydus 
Wellness 
Limited  

Nestle 
India 

Limited  

Net Sales (Rs. Million ) 2,977 84,526  11,911  23,278   2,43,939  
Operating Profit 
(EBITDA) (Rs. 
Million ) 

249 13,497  606  3,082   58,498  

Operating Margin (in 
%) 

8.4 16.0 5.1 13.2 24.0 

Net Profit (Rs. Million ) 123 8,277  27  2,669   39,328  
Net Profit Margin (in 
%) 

4.1 9.8 0.2 11.5 16.1 

Debt-to-Equity 0.21  0.03  1.2  0.06   0.01  
Return on Capital 
Employed (ROCE) (in 
%) 

12.40 10.6 14.1 5.3 82.8 

Source: Company Annual Reports, CareEdge Research 
 
Table 43: Financial Parameters, FY25 
 

Parameters Hexagon 
Nutrition 
Limited  

Abbott 
Healthcare 

Pvt Ltd.  

Modi 
Mundipharma 
Private Limited 

Zydus 
Wellness 
Limited  

Nestle 
India 

Limited  
Net Sales (Rs. 
Million ) 

3,249 N/A N/A 27,089 2,02,016 

Operating 
Profit 
(EBITDA) 
(Rs. Million ) 

401 N/A N/A 3,797 47,498 

Operating 
Margin (in %) 

12.3 N/A N/A 14 23.5 

Net Profit 
(Rs. Million ) 

243 N/A N/A 3,469 32,076 
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Parameters Hexagon 
Nutrition 
Limited  

Abbott 
Healthcare 

Pvt Ltd.  

Modi 
Mundipharma 
Private Limited 

Zydus 
Wellness 
Limited  

Nestle 
India 

Limited  
Net Profit 
Margin (in %) 

7.5 N/A N/A 12.8 15.9 

Debt-to-
Equity 

 0.14  N/A N/A 0.03 0.19 

Return on 
Capital 
Employed 
(ROCE) (in 
%) 

18.05 N/A N/A 6.5 59.3 

Source: Company Annual Reports, CareEdge Research 
 
6.2. Premix Segment 

 
Company Overview 

Firmenich 
Aromatics 
Production (India) 
Private Limited  

The firm is a subsidiary of the global Firmenich Group, with a presence in the 
health and nutrition sector. The company develops flavour solutions for 
functional foods, beverages, and nutritional products, aiming to enhance taste 
while supporting health and wellness. Its products are used in items like health 
drinks, dietary supplements, and fortified foods. The solutions are used across 
India and international markets, serving a wide range of industries including 
wellness nutrition, sports nutrition, and clinical nutrition. 

Sudeep Nutrition 
Private Limited 

Sudeep Nutrition Private Limited was established in 2020, is a subsidiary of 
Sudeep Pharma. The company develops and manufactures nutritional 
ingredients for use in food, beverages, and dietary supplements. Its offerings 
include micronutrient premixes, encapsulated and granulated minerals, and 
spray-dried ingredients. In the premix segment, Sudeep Nutrition Private 
Limited develops tailored micronutrient blends designed for use in a range of 
food, beverage, and dietary supplement products. 

P D Navkar Bio-
Chem Private 
Limited  

P D Navkar Bio-Chem Private Limited, founded in 1989 and based in 
Bengaluru, manufactures food and pharmaceutical ingredients, including 
micronutrient premixes. The company serves industries such as food 
processing, bakery, nutraceuticals, and cosmetics, and operates in both 
domestic and international markets. They offer customized vitamin, mineral, 
and nutrient blends for flour fortification, dietary supplements, and functional 
foods in the premix segment. 

AQC Chem Lab 
Private Limited 

Founded in 2009 and based in Faridabad, Haryana, focuses on creating 
micronutrient premixes for food fortification. The company provides 
customized blends of essential vitamins and minerals for use in products like 
wheat flour, rice, oil, and multi-nutrient powder sachets. AQC Chem Lab works 
with both domestic and international markets, particularly in Asia and Africa, 
to help address nutritional gaps by fortifying staple foods. 

Stern Ingredients 
India Private 
Limited  

Established in 2008 and headquartered in Mumbai, is a subsidiary of the 
international Stern-Wywiol Gruppe. The company specializes in providing 
customized solutions for the milling and bakery industries, offering products 
such as flour improvers, bread and rusk improvers, dough softeners, and flour 
standardizers. They offer micronutrient premixes designed to fortify staple 
foods. 

Nagase India 
Private Limited 

Nagase India Private Limited, established in 2006 and headquartered in 
Mumbai, is a subsidiary of Nagase & Co., Japan. The company provides 
innovative solutions in the food and nutrition sector, offering products like 
saccharides, enzymes, and nutraceutical ingredients. Serving both domestic and 
international markets, Nagase India supports industries such as food 
processing, dietary supplements, and functional foods. 

Glanbia The firm is part of the global Glanbia Group, they focus on sports and lifestyle 



 

217 
 

Company Overview 
Performance 
Nutrition (India) 
Private Limited  

nutrition through brands like Optimum Nutrition and Isopure. The India unit 
primarily handles finished products, Glanbia Nutritionals, its parent division, 
offers custom nutrient premixes globally. These premixes include blends of 
vitamins, minerals, and other nutrients for use in food, beverages, and 
supplements. 

 
6.2.1. Financial Parameters 

 
Table 44: Financial Parameters, FY23 
 
Parameters Hexagon 

Nutrition 
Limited  

Firmenich 
Aromatics 
Production 

(India) 
Private 
Limited  

Sudeep 
Nutrition 
Private 
Limited  

P D 
Navkar 

Bio-
Chem 
Private 
Limited  

AQC 
Chem 
Lab 

Private 
Limited  

Stern 
Ingredients 

India 
Private 
Limited  

Nagase 
India 

Private 
Limited  

Glanbia 
Perform

ance 
Nutritio
n (India) 
Private 
Limited  

Net Sales 
(Rs. 
Million ) 

2,785  28,943   414   1,960  426  222   4,622   3,483  

Operating 
Profit 
(EBITDA) 
(Rs. 
Million ) 

172  4,041   50   394  94  5   244   508  

Operating 
Margin (in 
%) 

6.2 14.0 12.1 20.1 22.1 2.0 5.3 14.6 

Net Profit 
(Rs. 
Million ) 

57  2,463   2   305  74  1   192   368  

Net Profit 
Margin (in 
%) 

2.0 8.5 0.5 15.6 17.4 0.6 4.2 10.6 

Debt-to-
Equity 

0.32 0.00 6.08 0.08 0.28 1.19 0.00 0.08 

Return on 
Capital 
Employed 
(ROCE) (in 
%) 

7.4 18.5 7.4 41.1 41.3 27.3 27.2 65.8 

Source: Company Annual Reports, CareEdge Research 
 

Table 45: Financial Parameters, FY24 
 

Parameter
s 

Hexagon 
Nutritio

n 
Limited  

Firmenich 
Aromatics 
Productio
n (India) 
Private 
Limited  

Sudeep 
Nutritio

n 
Private 
Limited  

P D 
Navkar 

Bio-
Chem 

Private 
Limite

d 

AQC 
Chem 
Lab 

Private 
Limite

d 

Stern 
Ingredient

s India 
Private 
Limited  

Nagase 
India 

Private 
Limite

d 

Glanbia 
Performanc
e Nutrition 

(India) 
Private 
Limited  

Net Sales 
(Rs. 
Million ) 

2,977  32,676   1,319   1,783  364  217   4,752   4,019  

Operating 
Profit 
(EBITDA) 
(Rs. 
Million ) 

249  6,974   443   349  66  22   238   572  
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Parameter
s 

Hexagon 
Nutritio

n 
Limited  

Firmenich 
Aromatics 
Productio
n (India) 
Private 
Limited  

Sudeep 
Nutritio

n 
Private 
Limited  

P D 
Navkar 

Bio-
Chem 

Private 
Limite

d 

AQC 
Chem 
Lab 

Private 
Limite

d 

Stern 
Ingredient

s India 
Private 
Limited  

Nagase 
India 

Private 
Limite

d 

Glanbia 
Performanc
e Nutrition 

(India) 
Private 
Limited  

Operating 
Margin (in 
%) 

8.4 21.3 33.6 19.6 18.2 10.4 5.0 14.2 

Net Profit 
(Rs. 
Million ) 

123  4,698   322   271  45  20   196   428  

Net Profit 
Margin (in 
%) 

4.1 14.4 24.4 15.2 12.3 9.3 4.1 10.6 

Debt-to-
Equity 

 0.21  0.00 0.76 0.03 0.18 0.28 0.00 0.00 

Return on 
Capital 
Employed 
(in %) 

12.4 26.6 70.8 28.5 23.6 69.8 22.2 47.5 

Source: Company Annual Reports, CareEdge Research 
 
Table 46: Financial Parameters, FY25 
 

Parameter
s 

Hexagon 
Nutritio

n 
Limited  

Firmenich 
Aromatics 
Productio
n (India) 
Private 
Limited  

Sudeep 
Nutritio

n 
Private 
Limited  

P D 
Navkar 

Bio-
Chem 

Private 
Limite

d 

AQC 
Chem 
Lab 

Private 
Limite

d 

Stern 
Ingredient

s India 
Private 
Limited  

Nagase 
India 

Private 
Limite

d 

Glanbia 
Performanc
e Nutrition 

(India) 
Private 
Limited  

Net Sales 
(Rs. 
Million ) 

3,249 N/A N/A N/A N/A N/A N/A N/A 

Operating 
Profit 
(EBITDA) 
(Rs. 
Million ) 

401 N/A N/A N/A N/A N/A N/A N/A 

Operating 
Margin (in 
%) 

12.3 N/A N/A N/A N/A N/A N/A N/A 

Net Profit 
(Rs. 
Million ) 

243 N/A N/A N/A N/A N/A N/A N/A 

Net Profit 
Margin (in 
%) 

7.5 N/A N/A N/A N/A N/A N/A N/A 

Debt-to-
Equity 

 0.14  N/A N/A N/A N/A N/A N/A N/A 

Return on 
Capital 
Employed 
(ROCE) (in 
%) 

18.05 N/A N/A N/A N/A N/A N/A N/A 

Source: Company Annual Reports, CareEdge Research 
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Table 48: Financial Parameters, FY24 
 

Parameters Hexagon 
Nutrition 
Limited  

Nutrivita 
Foods 

Private 
Limited  

Compact 
India 

Limited  

Soma 
Nutrition 

Labs 
Private 
Limited  

Nuflower 
Foods and 
Nutrition 
Private 
Limited  

Nutriset 
SAS 

Net Sales (Rs. 
Million ) 

2,977 979 1,851 N/A 1,299 N/A 

Operating Profit 
(EBITDA) (Rs. 
Million ) 

249 173 355 N/A 127 N/A 

Operating 
Margin (in %) 

8.4 17.7 19.2 N/A 9.8 N/A 

Net Profit (Rs. 
Million ) 

123 136 259 N/A 38 N/A 

Net Profit 
Margin (in %) 

4.1 13.9 14.0 N/A 2.9 N/A 

Debt-to-Equity  0.21  0.01 0.13 N/A 1.69 N/A 
Return on 
Capital 
Employed 
(ROCE) (in %) 

12.4 66.0 53.4 N/A 26.1 N/A 

Source: Company Annual Reports, CareEdge Research 
 
Table 49: Financial Parameters, FY25 
 

Parameters Hexagon 
Nutrition 
Limited  

Nutrivita 
Foods 

Private 
Limited  

Compact 
India 

Limited  

Soma 
Nutrition 

Labs 
Private 
Limited  

Nuflower 
Foods and 
Nutrition 
Private 
Limited  

Nutriset 
SAS 

Net Sales (Rs. 
Million ) 

3,249 N/A N/A N/A N/A N/A 

Operating Profit 
(EBITDA) (Rs. 
Million ) 

401 N/A N/A N/A N/A N/A 

Operating 
Margin (in %) 

12.3 N/A N/A N/A N/A N/A 

Net Profit (Rs. 
Million ) 

243 N/A N/A N/A N/A N/A 

Net Profit 
Margin (in %) 

7.5 N/A N/A N/A N/A N/A 

Debt-to-Equity  0.14  N/A N/A N/A N/A N/A 
Return on 
Capital 
Employed 
(ROCE) (in %) 

18.05 N/A N/A N/A N/A N/A 

Source: Company Annual Reports, CareEdge Research 
 
7. Business Overview 

 
Hexagon Nutrition Limited is a differentiated and research-oriented pure-play nutrition company. It is 
the only holistic nutrition player that offers products across a whole range starting with micronutrient 
premixes, right up to therapeutic and clinical products. Established in 1993 as a micronutrient 
formulations player, the Company has progressively moved up the value chain with the development of 
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Term Full form / Description 
ASPEN American Society for Parenteral and Enteral Nutrition 
ASSOCHAM Associated Chambers of Commerce and Industry of India 
AYUSH Ayurveda, Yoga, Unani, Siddha, and Homeopathy 
BASF Badische Anilin- und Soda-Fabrik (German chemical company) 
BTA Business Travel Allowance 
CAGR Compound Annual Growth Rate 
CARE CARE Analytics and Advisory Private Limited 
CBD Cannabidiol 
CDSCO Central Drugs Standard Control Organization 
CFR Code of Federal Regulations 
CFU Colony Forming Unit 
CGM Continuous Glucose Monitoring 
CKD Chronic Kidney Disease 
CMC Chemistry, Manufacturing, and Controls 
CNNS Comprehensive National Nutrition Survey 
COVID Coronavirus Disease 
CSR Corporate Social Responsibility 
CY Calendar Year 
DCGI Drugs Controller General of India 
DGCIS Directorate General of Commercial Intelligence and Statistics 
DNA Deoxyribonucleic Acid 
DSM Dutch multinational corporation in nutrition and health 
EBITDA Earnings Before Interest, Taxes, Depreciation, and Amortization 
EC European Commission 
EMA European Medicines Agency 
ESG Environmental, Social, and Governance 
EU European Union 
FAO Food and Agriculture Organization 
FDA Food and Drug Administration 
FE Foreign Exchange 
FFI Food Fortification Initiative 
FMCG Fast-Moving Consumer Goods 
FOSHU Foods for Specified Health Uses (Japan) 
FRE Food Research and Extension 
FSDU Food for Special Dietary Uses 
FSMP Food for Special Medical Purposes 
FSS Food Safety Standards 
FSSAI Food Safety and Standards Authority of India 
FY Fiscal Year 
GAIN Global Alliance for Improved Nutrition 
GCC Gulf Cooperation Council 
GCMMF Gujarat Cooperative Milk Marketing Federation 
GDP Gross Domestic Product 
GHI Global Hunger Index 
GLOBOCAN Global Cancer Observatory 
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Term Full form / Description 
GMP Good Manufacturing Practices 
GSO General Service Officer / Gulf Standards Organization (context-specific) 
HFSS High in Fat, Sugar and Salt 
HP Health Promotion / Hewlett-Packard (context-specific) 
HUL Hindustan Unilever Limited 
IARC International Agency for Research on Cancer 
IBS Irritable Bowel Syndrome 
ICDS Integrated Child Development Services 
ICMR Indian Council of Medical Research 
ICU Intensive Care Unit 
IDD Iodine Deficiency Disorders 
IDF International Diabetes Federation 
IFA Iron and Folic Acid 
IFPRI International Food Policy Research Institute 
II  Industrial Injuries / Institutional Investor (context-specific) 
III  India Infrastructure Index / International Investment Initiative (context-specific) 
IMF International Monetary Fund 
INDIAB  India Diabetes Study 
ITC Imperial Tobacco Company of India Limited (now ITC Limited) 
JAY Jan Arogya Yojana 
LASI Longitudinal Ageing Study in India 
MAGGI Maggi (brand of Nestlé) 
MCP Medical Care Plan / Maternal Child Protection 
MNP Micronutrient Powder 
MOSPI Ministry of Statistics and Programme Implementation 
MWCD Ministry of Women and Child Development 
NCD Non-Communicable Diseases 
NCG National Cancer Grid 
NCRP National Cancer Registry Programme 
NDDB National Dairy Development Board 
NFHS National Family Health Survey 
NHM National Health Mission 
NICE National Institute for Health and Care Excellence 
NIN National Institute of Nutrition 
NITI National Institution for Transforming India (NITI Aayog) 
NKFI National Kidney Foundation of India 
NNM National Nutrition Mission 
NNMB National Nutrition Monitoring Bureau 
NPCDCS National Programme for Prevention and Control of Cancer, Diabetes, Cardiovascular 

Diseases and Stroke 
NPHCE National Programme for Health Care of Elderly 
NSSO National Sample Survey Office 
OBESIGO Obesity in Pregnancy study (context-specific) 
PATH Program for Appropriate Technology in Health 
PDS Public Distribution System 





https://hexagonnutrition.com/




http://www.pentasurenutrition.com/
http://www.obesigo.com/
http://www.pediagold.com/
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Note 1: The above map is not to scale and not intended to represent the political map of the World. 
Note 2: The countries listed above are recognised as the notable countries associated with our company.  
 
 
 
 
 















http://www.pentasurenutrition.com/
http://www.obesigo.com/
http://www.pediagold.com/
http://www.nutrone.fit/
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Note: The above map is not to scale and not intended to represent the political map of India.  
 
Internationally, our distribution network extends across non-exclusive nineteen (19) regional distributors covering 
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Nasik Facility- Lab & Research Centre and Warehouse 
 

 
 
Chennai Facility 
 
Chennai Facility- Manufacturing Plant  
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Chennai Facility- Warehouse 
 

 
 
Thoothukudi Facility  
 
Thoothukudi Facility- Manufacturing Plant 
 

 
 
 
 



 

252 
 

Uzbekistan Facility  
 
Set out below are a few of the pictures of our Uzbekistan Facility. 
 

 
 
Manufacturing Capacities  
 
The table below sets out the capacities and capacity utilization of our manufacturing facilities for the immediately 
preceding three financial years: 
 

Sr. 
No. 

Financial 
Year 

Description Dry Pre-
mix 

Liquid 
Premix 

MNP (1gm 
and 8 gm) 

RUF Clinical 
Nutr ition 

1 Fiscal 2025 

Installed 
capacity per 
month in two 
shift operation 
(MT) 

835.00 42.50 59.65 680.00 110.00 

Actual 
Production 
(MT) 

259.20 7.96 5.99 193.88 51.71 

Capacity 
Utilisation (%) 

31.04 18.72 10.04 28.51 47.01 

2 Fiscal 2024 

Installed 
capacity per 
month in two 
shift operation 
(MT) 

835.00 42.50 59.65 680.00 110.00 

Actual 
Production 
(MT) 

193.75 7.59 3.40 267.01 38.34 

Capacity 
Utilisation (%) 

23.20 17.87 5.70 39.27 34.85 

3 Fiscal 2023 

Installed 
capacity per 
month in two 
shift operation 
(MT) 

835.00 42.50 59.65 340.00 110.00 

Actual 191.82 6.96 14.15 184.33 33.67 
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4.  AHU  8  
5.  Sifter 36   2  
6.  FFS machine 10 track one gram  1  
7.  Bag sealing machine  1  
8.  Dynamic pass box  5  
9.  DG set  1  
10.  Air compressor with receiver  1  
11.  Transformer  1  
12.  Dust collector  2  
13.  Material lift  1  
14.  Bio safety cabinet  1  
15.  Incubator  1  
16.  LAF  1  
17.  Pass box  1  
18.  Bio safety cabinet  1  
19.  Incubator  1  
20.  LAF  1  
21.  Pass box  1  

 
Manufacturing Process  
 
1. Manufacturing Process of Dry Premix 
 

 













http://www.pentasurenutrition.com/
http://www.obesigo.com/
http://www.pediagold.com/
http://www.nutrone.fit/






http://www.pentasurenutrition.com/
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Quality Standards and Assurance  
 
We place great emphasis on quality assurance and product safety at each stage of the manufacturing and packing 
process, right from the stage of procurement of raw materials and packing materials until the final product is 
packaged and ready for distribution. We have well defined documented quality system which is monitored at 
various stages of procurement and processing. Our manufacturing facilities has received following certifications: 
 

Location Certification  Purpose 
Nasik 
Facility 

Food Safety System Certificate 
FSSC 22000 consisting of ISO 
22000:2018, ISO/TS220002-1 2009 
and Additional FSSC 22000 
requirement (Version 6.0) 

Manufacturing of micronutrient premix (dry powder 
and liquid), dietary supplement, sweetener (powder 
form), multivitamin and nutraceutical tablets. 

Good Manufacturing Practice 
certification, HACCP certification 
(based on Codex Alimentarius 
General principles of Food Hygiene 
CXC 1- 1969 (2020) 
BRC GS Issue 9.0 -Global Standard 
Food Safety Certification (Grade- 
A) 
 
ISO 9001: 2015 Quality 
Management System Certification 

Manufacturing of micronutrient premix (dry powder 
and liquid), dietary supplement, sweetener (powder 
form), multivitamin and nutraceutical tablets. 
 
Manufacturing of micronutrient premix (dry powder 
and liquid), dietary supplement, sweetener (powder 
form), multivitamin and nutraceutical tablets. 
 
Manufacturing of micronutrient premix (dry powder 
and liquid), dietary supplement, sweetener (powder 
form), ready to use supplementary food (RUSF), ready 
to use therapeutic food (RUTF), multivitamin and 
nutraceutical tablets. 

Registration certificate from Jamiat 
Ulama Halal Foundation 
KOSHER Certification from K-
Kosher 
Letter of Approval from GAIN 
(Global Alliance for Improved 
Nutrition)  
ISO/ IEC 17025: 2017 
Accreditation  

Manufacturing of various speciality micronutrients 
premixes and dietary supplements. 
 
Manufacturing of various speciality micronutrients 
premixes 
Manufacturing of Nutraceutical premixes (dry), MNP.  
 
Testing of Finished Goods for Chemical and 
Biological parameters as per National Accreditation 
Board for Testing and Calibration Laboratories  
 

Chennai 
Facility 

Food Safety System Certificate 
FSSC 22000 consisting of ISO 
22000:2018, ISO/TS220002-1 2009 
and Additional FSSC 22000 
requirement (Version 5.1) 

Manufacturing of dry and liquid oil micronutrient 
premixes. 

Good Manufacturing Practice 
certification 

Manufacturing of dry and liquid micronutrient 
premixes. 

ISO 9001:2015 Manufacture of dry and liquid micronutrient premixes 
and food supplements 

Registration certificate from Jamiat 
Ulama Halal Foundation  

Manufacturing of products such as speciality 
micronutrient premixes of all vitamins, all minerals, 
small nutrients and amino acids and various other 
dietary supplements. 

Thoothukudi 
Facility 

Food Safety System Certificate 
FSSC 22000 consisting of ISO 
22000:2018, ISO/TS220002-1 2009 
and Additional FSSC 22000 
requirement (Version 6) 

Manufacturing and packing of ready-to-use 
Supplementary foods (RUSF) and ready to use 
Therapeutic foods (RUTF) 

Good Manufacturing Practice 
certification 

Manufacturing of Infant foods (RUTF and RUSF) 
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Sr
. 
N
o 

Address of the 
Premises 

Purpose Date of 
Purchase/ 
Tenure 

Purchased/ 
Leased 
from  

Owned/ 
Leased/ 
Rented 

Whether 
Lessor 
related 
to 
Compan
y 

Total 
Rent/ 
Lease 
(monthly)  

1.  404 Global 
Chamber, Adarsh 
Nagar Link Road 
Andheri (W), 
Mumbai - 400053, 
Maharashtra, India 

Registered 
Office/Corpora
te Office 

June 10, 
2005 
(Purchase) 

M/s. Global 
Enterprises 
 

Owned 
and in the 
name of 
the 
Company 
HNL 

- - 

2.  301 to 304 Global 
Chambers Adarsh 
Nagar Off Link 
Road Andheri West 
Mumbai 400053 

Regional/Bran
ch Office 

March 28, 
2014 
(Purchase) 

Indian 
Overseas 
Bank 

Owned 
and in the 
name of 
the 
Company 
HNL 

- - 

3.  B229 Oshiwara 
Industrial Centre 
Premises Co-op 
Society Ltd 
Goregaon West 
Mumbai 400104 

Regional/Bran
ch Office 

January 
27, 2023 
(Purchase) 

Tripartite 
Agreement 
between 
M/s. 
Hexagon 
Chemie, 
M/s. 
Hexagon 
Vitachemie 
Pvt Ltd and 
Hexagon 
Nutrition 
Limited 

Owned 
and in the 
name of 
the 
Company 
HNL 

- - 

4.  Plot No. 401 to 403 
, Global Chambers, 
Adarsh Nagar, Off 
New link Road, 
Andheri West, 
Mumbai - 400053 

Regional/Bran
ch Office 

September 
29, 2017 
(Purchase) 

Asset 
Reconstruct
ion 
Company 
(India) Ltd 

Owned. 
The 
Property 
is in the 
Name of 
HNEPL. 

- - 

5.  Plot No. 92A Post 
Unandanagar Vill 
Lakhmapur Nasik 

Factory/ 
manufacturing 
unit/ 
Stores/Wareho
uses 

August 
30, 1997 
(Purchase) 

Mr 
Chandrakan
t Sonawane, 
Mr Gautam 
Sonawane, 
Uttam 
Sonawane, 
and Mr 
Madhukar 
Sonawane 

Owned 
and in the 
Name of 
the 
Company 
HNL. 

- - 

6.  Plot No. 92B Post 
Unandanagar Vill 
Lakhmapur Nasik 

Factory/ 
manufacturing 
unit/ 
Stores/Wareho
uses 

January 
14, 2002 
(Purchase) 

M/s. 
Hightech 
Chemie 

Owned 
and in the 
name of 
HNL. 

 - 

7.  Plot No. 92C Post 
Unandanagar Vill 
Lakhmapur Nasik 

Factory/ 
manufacturing 
unit/ 
Stores/Wareho
uses 

June 29, 
2016 (Gift 
Deed) 

M/s. UFO 
Internationa
l (Gift Deed 
in favour of 
HNL) 

Owned 
and in the 
Name of 
the 
Company 

 - 
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Sr
. 
N
o 

Address of the 
Premises 

Purpose Date of 
Purchase/ 
Tenure 

Purchased/ 
Leased 
from  

Owned/ 
Leased/ 
Rented 

Whether 
Lessor 
related 
to 
Compan
y 

Total 
Rent/ 
Lease 
(monthly)  

Tambaram, 
Chennai - 600045 
(HNEPL) 

unit/ 
Stores/Wareho
uses 

(Lease) Commissio
ner and 
Chairperson 
MEPZ 
Special 
Economic 
Zone 
Authority 

years one 
month 
and three 
days 
commenc
ing from 
Novembe
r 1, 2021 
to 
Decembe
r 3, 2029. 

12.  Home-2 Sugdiyona 
of Sergeli District 
of Tashkent City, 
Uzbekistan 
(HNLLC) 

Factory/ 
manufacturing 
unit/ 
Stores/Wareho
uses 

February 
13, 2020 
(Purchase) 

Feula 
Trading 
LLC 

Owned - - 

13.  Gut No. 270/5, 
Block 
Sector:Dindori, 
Road:Akrale, 
Akrale, Nashik, 
Maharashtra,  

Warehouse August 
13, 2025 

M/s. 
Shubham 
Constramat 
Pvt Ltd 

Lease 
Rental 
agreemen
t for 3 
years 

NA 168,750/- 
Per 
Month. 

14.  Flat/RM 1911, Lee 
Garden one, 33 
Hysan Avenue, 
Causeway Bay, 
Hongkong (HNCL) 

Office for 
communicatio
n and legal 
Compliance 

NA NA -*   NA 

15.  Unit 2 14 on 
Golden 14 Golden 
Dawn Drive, La 
Mercy, KWA-
ZULU Natal - 4405 
(HNPTY) 

Office for 
communicatio
n and legal 
compliance 

NA NA -*  NA NA 

*Our Company is using the premises at Flat/RM 1911, Lee Garden One, 33 Hysan Avenue, Causeway Bay, Hong Kong and 
at Unit 2 14 on Golden 14 Golden Dawn Drive, La Mercy, KWA-ZULU Natal - 4405, on the basis of a mutual understanding 
with the respective owners. No rent is payable by our Company in respect of the said properties. 
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Changes in our Board during the last three years 
 
The changes in our Board of our Company during the last three years till the date of this Draft Red Herring 
Prospectus are set forth below. 
 

Name of Director Date of Change Nature of Event Reasons 
Meena Bipinchandra 
Mehta 

June 28, 2025 Change in designation to 
Independent Director 

Re-appointed 

Nimesh Pratap Shukla June 28, 2025 Change in designation to 
Independent Director 

Re-appointed 

Keval Mahendra Shah June 28, 2025 Change in designation to 
Independent Director 

Re-appointed 

Payal Yash Gaglani June 28, 2025 Change in designation to 
Independent Director 

Re-appointed 

Keval Mahendra Shah May 20, 2025 Appointment as an Additional 
Independent Director 

Appointment 

Payal Yash Gaglani May 20, 2025 Appointment as an Additional 
Independent Director 

Appointment 

Meena Bipinchandra 
Mehta 

March 5, 2025 Appointment as an Additional 
Independent Director 

Appointment 

Nimesh Pratap Shukla March 5, 2025 Appointment as an Additional 
Independent Director 

Appointment 

Avinash A Kenkare February 17, 2025 Resignation Due to exit of investor 
from the Company.  

Ashlesha Ashok Parchure December 6, 2024 Resignation Completion of term. 
Aparna Deepak Sakpal September 17, 2024 Change in designation to 

Independent Director 
Re-appointed 

Avinash A Kenkare June 12, 2024 Appointment as a Nominee 
Director  

Appointment 

Mayur Anand Sirdesai June 12, 2024 Resignation Nomination 
withdrawn by 
appointing authority 

Mayur Anand Sirdesai October 31, 2023 Appointment as a Non-
Executive, Nominee Director  

Appointment 

Aparna Deepak Sakpal October 31, 2023 Appointment as an Additional 
Independent Director 

Appointment 

Aditya Kelkar August 1, 2023 Change in designation to 
Non-Executive Director 

Re-appointed 

Chandra Prakash Jain July 31, 2023 Resignation Due to personal and 
unavoidable 
circumstances 

Sunil Sudhakar Deshmukh March 6, 2023 Resignation Due to personal and 
unavoidable 
circumstances 

Neeraj Katare March 6, 2023 Resignation Due to personal and 
unavoidable 
circumstances 

Aparna Narendra Sharma February 6, 2023 Resignation Due to IPO plan 
postponed by the 
Company. 

 
Corporate Governance  
 
As on the date of this Draft Red Herring Prospectus, we have ten (10) Directors on our Board, comprising of one 
(1) Chairman and Executive Director, one (1) Managing Director, one (1) Joint Managing Director, one (1) 
Executive Director, one (1) Non-Executive Director and five (5) Independent Directors including three (3) women 
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Independent Directors. The present composition of our Board of Directors and its committees are in accordance 
with the Companies Act, 2013, and SEBI Listing Regulations.  
 
The present composition of our Board and its committees is in accordance with the corporate governance 
requirements provided under the Companies Act, 2013 and the SEBI Listing Regulations in relation to the 
composition of our Board and constitution of committees thereof. Our Company undertakes to take all necessary 
steps to continue to comply with all applicable requirements of the SEBI Listing Regulations and the Companies 
Act. 
 
Board Committees  
 
Our Board has constituted following committees in accordance with the requirements of the Companies Act and 
SEBI Listing Regulations: 
 
a) Audit Committee; 
b) Nomination and Remuneration Committee; 
c) Stakeholders Relationship Committee;  
d) Corporate Social Responsibility Committee; 
e) Risk Management Committee; 
f) IPO Committee 
 
Details of each of these committees are as follows: 
 
Audit Committee  

 
The Audit Committee was originally constituted by our Board at its meeting held on November 17, 2021, and was 
last reconstituted on May 20, 2025. 
 
The Audit Committee currently consists of:  
 

Name of the Director Position in the Committee Designation 
Aparna Deepak Sakpal  Chairperson Independent Director 
Keval M. Shah  Member Independent Director 
Payal Yash Gaglani  Member Independent Director 

 
Further, the Company Secretary of our Company shall act as the secretary to the Audit Committee. 
 
The scope, functions and the terms of reference of the Audit Committee is in accordance with the Section 177 of 
the Companies Act, 2013 and Regulation 18 (3) Securities Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 read with Schedule II Part C. 
 
The role of the audit committee shall include the following:  
 
1. The Audit Committee shall have powers, which should include the following: 

a. To investigate any activity within its terms of reference; 
b. To seek information that it properly requires from any employee of the Company or any 

associate or subsidiary, joint venture Company in order to perform its duties and all employees 
are directed by the Board to co-operate with any request made by the Committee from such 
employees; 

c. To obtain outside legal or other professional advice; 
d. To secure attendance of outsiders with relevant expertise, if it considers necessary and to seek 

their advice, whenever required; 
e. To approve the disclosure of the Key Performance Indicators to be disclosed in the documents 

in relation to the initial public offer of the equity shares of the Company; and 
f. Such powers as may be prescribed under the Companies Act and SEBI Listing Regulations. 
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