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IPO NOTE

GANESH CONSUMER PRODUCTS LTD.

Industry: Flour milling
Recommendation: Subscribe for long term

Issue Size (X Cr) %408.80
Fresh (X Cr) %130.00
OFS (X Cr) X278.80
No of shares offered (total issue) 1,26,95,600
Face Value (X /share) 10
Bid Lot 46 Shares

Indicative Timetable

IPO Open Date
IPO Close Date

Mon, Sep 22, 2025
Wed, Sep 24, 2025
Thu, Sep 25, 2025

Fri, Sep 26, 2025

Tentative Allotment
Initiation of Refunds
Credit of Shares to Demat Fri, Sep 26, 2025

Mon, Sep 29, 2025

5 PM on Wed, Sep
24,2025

Tentative Listing Date

Cut-off time for UPI mandate
confirmation

Shareholding (No. of shares)

Pre-Issue 3,63,73,259

Post-Issue 4,04,10,526

Issue Breakup

QiB 50%
NIl 15%
Retail 35%

Shareholding Pattern

Pre-issue Post-issue
Promoter 75.28% 64.13%
Public - Investor selling s/h 24.72% 4.50%
Public - Others 0.00% 31.37%

Other Details

BRLMs: DAM Capital Advisors Limited, IIFL Capital Services
Limited (formerly known as IIFL Securities Limited), Motilal
Oswal Investment Advisors Limited

Registrar: MUFG Intime India Private Limited (formerly
known as Link Intime India Private Limited)
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Gateway to your Financial Goals

‘SUBSCRIBE’

22-09-2025 TO 24-09-2025

Price Band: X306 to X322
Post Implied Market Cap: 1,243 Cr - 1,301 Cr

About the company

Ganesh Consumer Products Ltd. is a well-established Indian FMCG company
founded in 1936, specializing in packaged food staples. Based in Kolkata, it is a
leading manufacturer of products like atta, maida, sooji, besan, and instant
food mixes under its popular "Ganesh" brand.

The company operates with a strong B2C focus, distributing its products
through a vast network of retail outlets, modern trade, and e-commerce
platforms, particularly in East India. With seven manufacturing facilities,
Ganesh Consumer Products has shown consistent financial growth and is cur-
rently undergoing an IPO to fund its expansion plans.

Investment Rationales

Strong Market Leadership: The company holds a dominant position in East
India, ranking among the top packaged wheat and gram flour brands, giving it
a key competitive edge.

Consistent Financial Growth: It has a track record of year-on-year growth in
both revenue and profit, indicating a financially sound and expanding busi-
ness.

Broad Distribution Network: Its extensive and growing distribution network
ensures wide product availability and reach, strengthening its market pres-
ence.

Strategic Product Diversification: The company is expanding beyond flours
into higher-margin products like spices and instant mixes, reducing risk and
opening new revenue streams.

Capital for Growth: Funds from its recent IPO are specifically earmarked for
building new facilities and paying off debt, which will boost production capaci-
ty and improve its financial health.

Concentration of products: Whole wheat flour (atta) & wheat and gram-based
value-added flour products collectively make upto 91.83% of sales to B2C in
FY25.

Dependency on third party transportation providers can result in disruption of
production and supply chains.

We believe the Ganesh Consumer Products Ltd. IPO offers an opportunity to
invest in a market leader in India’s essential consumer goods sector. Known
for its dominant position in packaged flours and other staples under the
"Ganesh" brand, the company is set for growth driven by its strong brand and
strategic expansion.

The company has shown consistent financial performance, with revenue
growing to X855.16 Cr and Profit After Tax (PAT) increasing by 31% to %35.43
Crin FY25.

At the upper price band, the valuation is a P/E of ~33.06x. While this is on the
higher side, it is justified by the company's strong market position and the
stable nature of the FMCG business.

However, investors should be aware of risks like high geographical concentra-
tion and exposure to raw material price volatility. We recommend that long-
term investors with a higher risk appetite SUBSCRIBE to the IPO to gain expo-
sure to this leading player in the staples market.

The information contained in this report is obtained from reliable sources and is directed at investors. In no circumstances should it be considered as an offer to sell/buy or, a solicitation of any offer to, buy or sell the securities or
commodities mentioned in this report. No representation is made that the transactions undertaken based on the information contained in this report will be profitable, or that they will not result in losses. Lakshmishree Investment & Securities Limited

and/or its representatives will not be liable for the recipients’ investment decision based on this report.
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CONSOLIDATED FINANCIALS — BASIC FINANCIAL DETAILS

Financial Performance Indicators Units Fiscal 2023 Fiscal 2024 Fiscal 2025
Revenue from operations InXCr 610.751 759.073 850.462
Revenue growth (YoY) % 34.23% 24.29% 12.04%
Gross profit InXCr 139.361 162.265 189.062
Gross profit margin % 22.82% 21.38% 22.23%
EBITDA InXCr 56.144 63.354 73.238
EBITDA margin % 9.19% 8.35% 8.61%
Profit after tax (PAT) InXCr 27.104 26.992 35.432
PAT margin % 4.44% 3.56% 4.17%
ROE % 14.21% 12.68% 15.81%
ROCE % 14.96% 16.73% 19.81%
Adjusted ROCE % 17.24% 21.19% 23.49%
Debt to Equity Ratio in times 0.42 0.17 0.22
Cash Conversion Cycle in days 35.75 30.94 20.80

Operating Performance Indicators Units Fiscal 2023 Fiscal 2024 Fiscal 2025
Number of SKUs in units 150 176 232
Number of Manufacturing Facilities in units 7 7 7
Number of Distributors in units 814 881 972

Source: Company RHP

Ganesh Consumer Products Ltd. IPO Peer Comparison
(As on March 31, 2025)

EPS NAV (per
(Diluted) share) (Rs)

P/BV Financial

EPS (Basi
(Basic) Ratio  statements

Company Name P/E (x) RoNW (%)

Ganesh Consumer Products Limited
Patanjali Foods Limited
AWL Agri Business Limited

6.01|Consolidated
3.61|Consolidated

Notes:

All the financial information for listed industry peers mentioned above is on an audited consolidated basis and sourced from the audited financial statements
of the relevant companies for Fiscal 2025, as available on the websites of the Stock Exchanges.

Details for the Company have been sourced/ calculated from the Restated Financial Information. 3.

Basic and diluted EPS refers to the Basic and diluted EPS sourced from the publicly available financial results of the listed industry peers for Fiscal 2025.

P/E Ratio for the listed industry peers has been computed based on the closing market price as on Sep 10, 2025 of equity shares on BSE divided by the Basic
EPS.

P/E Ratio of Ganesh Consumer Products Ltd. Is implied and not actual.

Return on net worth is calculated as net profit for the year divided by net worth of the end of the year.

Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account and debit or
credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure
not written off, as per the Restated Financial Information, but does not include reserves created out of revaluation of assets, write-back of depreciation, amal-
gamation and non-controlling interest.

Net Asset Values calculated as net worth at the end of the year divided by Weighted average number of equity shares outstanding at the end of the year.




Disclaimer & Disclosure

This Report is published by Lakshmishree Investment & Securities Limited (hereinafter referred to as “LISL”) for registered client circulation only. LISL is a registered Research Analyst under SEBI
(Research Analyst) Regulations, 2014 having Registration no. INH00014395. LISL is a registered broker with the Securities & Exchange Board of India (SEBI) and registered with National Stock Ex-
change of India Limited and BSE Limited in cash and derivatives segments, Multi Commodity Exchange of India (MCX), and is Depository participant with Central Depository Services Limited (CDSL),
and also member of Association of Mutual Funds of India (AMFI) for distribution of financial products.

LISL a “Research Entity” under SEBI (Research Analyst) Regulations 2014 has independent research teams working with a Chinese wall rule with other business divisions of LISL as mentioned above.

LISL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing in securities Market. LISL, its associates or Research analyst or his relatives
do not hold any financial interest in the subject company. LISL or its associates or Research analysts do not have any conflict or material conflict of interest at the time of publication of the research
report with the subject company. LISL or its associates or Research Analyst or his relatives do not hold beneficial ownership of 1% or more in the subject company at the end of the month immedi-
ately preceding the date of publication of this research report.

LISL or its associates or Research analyst has not received any compensation / managed or co-managed public offering of securities of the company covered by Research analyst during the past
twelve months. LISL or its associates have not received any compensation or other benefits from the company covered by Research analyst or third party in connection with the research report.
Research Analyst has not served as an officer, director or employee of Subject Company and LISL / Research analyst has not been engaged in market making activity of the subject company.

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. LISL is not soliciting any action based upon it.
Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or refrain from engaging in any such transaction. In preparing this research, we did
not take into account the investment objectives, financial situation and particular needs of the reader. This research has been prepared for the general use of the clients of LISL and must not be
copied, either in whole or in part, or distributed or redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose the information in this research in
any way. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. LISL will not treat recipients as customers by virtue of their receiving
this report. This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or
use would be contrary to law, regulation or which would subject LISL & its group companies to registration or licensing requirements within such jurisdictions.

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, complete or up-to date and it should not
be relied upon as such. We accept no obligation to correct or update the information or opinions in it. LISL or any of its affiliates or employees shall not be in any way responsible for any loss or
damage that may arise to any person from any inadvertent error in the information contained in this report. LISL or any of its affiliates or employees do not provide, at any time, any express or im-
plied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and non-
infringement. The recipients of this report should rely on their own investigations.

This information is subject to change without any prior notice. LISL reserves its absolute discretion and right to make or refrain from making modifications and alterations to this statement from time
to time. Nevertheless, LISL is committed to providing independent and transparent recommendations to its clients, and would be happy to provide information in response to specific client queries.

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, whether the advice is appropriate in light of their
particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even
become valueless. Opinions expressed are subject to change without any notice. Neither the company nor the director or the employees of LISL accept any liability whatsoever for any direct, indi-
rect, consequential or other loss arising from any use of this research and/or further communication in relation to this research. Here it may be noted that neither LISL, nor its directors, employees,
or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profit that may arise from or in connection with the use
of the information contained in this report.

Analyst Certification: Research Analyst the author of this report, hereby certify that the views expressed in this research report accurately reflects my personal views about the subject securities,
issuers, products, sectors or industries. It is also certified that no part of the compensation of the Research Analyst was, is, or will be directly or indirectly related to the inclusion of specific recom-
mendations or views in this research. The Research Analyst is principally be responsible for the preparation of this research report and has taken reasonable care to achieve and maintain independ-
ence and objectivity in making any recommendations.
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CIN No U74110MH2005PLC157942 | BSE-3281| NSE-12817 | MCX-55910 |DP:IN-DP-CDSL-490-2008 | DPID:12059100|
SEBI Regn. No.: INZ000170330 | Mutual Fund: ARN-77739 | Research Analyst: INH000014395

Registered Office:

Unit No 407, IV Floor, Marathon Icon, Ganpat Rao Kadam Marg, Lower Parel West, Mumbai 400013
Contact No: (022) 43431818

Corporate Office:

Shree House C-29/61-5 Teliyabag Varanasi, UP 221002
Contact No: (0542) 6600000

Email: info@lakshmishree.com, Website: www.lakshmishree.com
Compliance Officer: Abhishek Sharma
Email Id: compliance@lakshmishree.com
Phone No +91 92353 95868




