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Ganesh Consumer Products, headquartered in Kolkata, West Bengal, is a leading FMCG company
with a strong presence in East India’s consumer staples market. As of FY25, the company is the
third-largest brand in packaged whole wheat flour (atta) and the largest in wheat-based
derivatives such as maida, sooji, and dalia. It also ranks among the top two players in packaged
sattu and besan in East India, with market shares of 43.4% and 4.9%, respectively, reflecting its
dominant positioning in regional staples. In addition to its core flour portfolio, Ganesh Products
has been expanding into other consumer categories, including spices and ethnic snacks, thereby
diversifying its offerings. All products are marketed under its flagship brand “Ganesh,” which
enjoys strong brand recall and consumer trust across its target markets.

Investment Rationale:

Market Leader in Eastern India with Growing B2C Presence:

® One of the largest packaged flour brands in Eastern India, leading both wheat and gram-based segments.
® FY25 market share: 12.6% in East India, third-largest wheat flour brand with 8% share.

® Segment leadership: 31.2% in sooji and dalia, 16.4% in maida, 43.4% in sattu, 4.9% in besan.

® Revenue contribution: 92.66% from West Bengal and 7.34% from markets outside West Bengal.

® Expanding B2C operations and geographical presence in West Bengal, Jharkhand, Bihar, Odisha, and Assam.
Diversified and Continuously Expanding Product Portfolio:

® Offers a diverse portfolio of flours, instant mixes, spices, ethnic snacks, and ethnic flours.

® FY25 portfolio includes 42 products across 232 SKUs, up from 150 SKUs in FY23.

® Products come in varied sizes to serve all economic segments, from 1-10 kg for atta, <100 g-1 kg for sooji, besan,
and sattu, and <50-500 g for spices.

® Balances premium offerings like ‘Ganesh Gold’ and multigrain lines with affordable ‘Ganesh Daily’ products.
® Health-focused products include roasted gram flour beverage mixes and ‘diabetes control’ atta.

® New launches are market driven, including crushed and whole spices (FY23) and ethnic snacks and blended spices
(FY24).

Well Established and Widespread Multichannel Distributor Network:
® Strong multichannel distribution network across general trade, modern trade, and e-commerce in Eastern India.

® General trade covers 70,000+ outlets via 28 C&F agents, 9 super stockists, and 972 distributors, with over 95%
sales on advance payment.

General trade revenue FY23-FY25: %4,159-5,465 million (83-87% of B2C revenue).
Modern trade spans 204 stores, contributing 5.7-8.3% of B2C revenue.
E-commerce revenue rose from 268.64 million in FY23 to X681.86 million in FY25 (5.6% —> 10.4% of B2C revenue).

Botree DMS & SFA and WhatsApp/website chatbots enhance inventory, order processing, and distributor
engagement.

Rise with SAP S/4 HANA streamlines processes, supply chain, and operational efficiency.

Strategically Located Advanced Manufacturing Facilities:

® Seven strategically located facilities in Kolkata, Varanasi, Agra, and Hyderabad optimize sourcing, logistics, and
costs.

Capex of X264-177 million in FY23-FY25 enhanced capacity to 319,984 tons in FY25.
Advanced machinery, automation, and grain-scanning ensure high quality and efficiency.
Dedicated quality labs monitor production from raw materials to packaging.

Process improvements boost sooji yield to 28-32%, supporting scalability.

Track record of healthy financial performance:

® Revenue grew from %6,107.5 million in FY23 to 8,504.6 million in FY25 (CAGR-18%)
EBITDA increased from X561.4 million in FY23 to X732.4 million in FY25.

PAT stood at X354.3 million in FY25, with PAT margin at 4.17% up from 3.56% in FY24.
ROE improved from 14.21% in FY23 to 15.81% in FY25, ROCE rose from 14.96% to 19.81%.
Debt-to-equity reduced from 0.42 in FY23 to 0.22 in FY25, reflecting financial prudence.

Valuation and Outlook: The Indian packaged food market, valued at 11,174,570 million in FY25, is projected to grow
at a CAGR of 10.9% to reach 18,772,510 million by FY30, with packaged staples forming the largest and fastest-
growing segment. Within this space, the company has established itself as one of the largest packaged flour brands in
Eastern India, leading both wheat and gram-based categories, with a 12.6% market share in East India and ranking as
the third-largest wheat flour brand nationally with 8% share. It further enjoys strong leadership in key product
categories, holding 31.2% share in sooji and dalia, 16.4% in maida, 43.4% in sattu, and 4.9% in besan. The company
derives 92.66% of its revenues from West Bengal, while actively expanding its B2C footprint across Jharkhand, Bihar,
Odisha, and Assam. Its diversified portfolio, spanning 42 products across 232 SKUs in FY25, balances premium offerings
(‘Ganesh Gold’), value products (‘Ganesh Daily’), and health-focused innovations such as roasted gram flour beverage
mixes and ‘diabetes control’ atta, while also introducing new categories including spices and ethnic snacks. A robust
multichannel distribution network underpins growth, covering 70,000+ general trade outlets supported by 28 C&F
agents, 9 super stockists, and 972 distributors, with modern trade contributing up to 8.3% of B2C revenues and e-
commerce scaling to 681.9 million in FY25 (10.4% of B2C revenue). Technology-led process improvements such as
Botree DMS, SAP S/4 HANA, and automated manufacturing facilities enhance efficiency, scalability, and quality
standards. Financial performance has been healthy, with revenue rising from %6,107.5 million in FY23 to %8,504.6
million in FY25 (18% CAGR), EBITDA growing from X561.4 million to 732.4 million, and PAT reaching X354.3 million in
FY25, translating into margin expansion to 4.17%. Profitability ratios also strengthened, with ROE improving to 15.81%
and ROCE to 19.81%, alongside a decline in debt-to-equity from 0.42 in FY23 to 0.22 in FY25, underscoring prudent
capital management. We recommend subscribing to the issue, backed by the company’s strong leadership in Eastern
India, expanding B2C presence, diversified product portfolio catering to evolving consumer preferences, and upcoming
capex for a roasted gram flour and gram flour unit in Darjeeling, together offering a good long term growth
opportunity.

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE
FY23 6107.51 34.23 561.44 9.19 271.04 7.45 14.21 14.96
FY24 7590.73 24.29 633.54 8.35 269.92 7.42 12.68 16.73
FY25 8,504.62 12.04 732.38 8.61 354.32 9.74 15.81 19.81
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Ganesh Consumer Products, headquartered in Kolkata, West Bengal, is a leading FMCG company with a strong presence in East India’s consumer staples market.
As of FY25, the company is the third-largest brand in packaged whole wheat flour (atta) and the largest in wheat-based derivatives such as maida, sooji, and dalia.
It also ranks among the top two players in packaged sattu and besan in East India, with market shares of 43.4% and 4.9%, respectively, reflecting its dominant
positioning in regional staples. In addition to its core flour portfolio, Ganesh Products has been expanding into other consumer categories, including spices and
ethnic snacks, thereby diversifying its offerings. All products are marketed under its flagship brand “Ganesh,” which enjoys strong brand recall and consumer trust
across its target markets.

Industry Overview:

The Indian packaged food market was valued at INR 11,174,570 million in FY25, registering a growth of 9.6% from INR 10,199,320 million in FY24. Growth in FY25
was relatively muted, driven by weaker performance across certain key categories. Packaged staples, which account for ~36.4% of the market, were impacted by
elevated edible oil prices that curtailed volume growth. Other packaged food categories (~35.5%), including confectionery, also witnessed modest expansion due
to subdued consumer demand. Despite this short-term moderation, the long-term outlook for the packaged food industry remains robust, supported by changing
lifestyles, rising urbanization, the increasing number of nuclear households, and greater workforce participation of women, all of which are accelerating the shift
towards packaged food consumption. Over the next five years, the market is projected to expand steadily, reaching INR 18,772,510 million by FY30, translating
into a CAGR of ~10.9%.

Exhibit 2.1: Indian Total Packaged Food Industry (in INR crore) (FY) Exhibit 2.2: Indian Packaged Food Industry Segment (in INR crore) (FY)
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Exhibit 2.4: Packaged Food Geographical Segmentation (FY)
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moderation in FY25 was primarily due to elevated edible oil prices, with edible
oil contributing over 60% of the packaged staples market witnessing limited unit growth. Price hikes dampened consumer demand, thereby slowing overall
market expansion. However, other categories within packaged staples continued to grow steadily, supported by regular consumption patterns, evolving consumer
habits, and heightened awareness of health and hygiene. Consumers are increasingly shifting from loose or unpackaged staples to branded packaged alternatives
due to concerns around contamination and adulteration. Looking ahead, the packaged staples market is expected to expand at a healthy CAGR of ~10.0%,
reaching INR 6,534,060 million by FY30, underscoring sustained demand for branded, hygienic, and quality-focused food staples.

Indian Packaged Staple Industry (in INR crore)

Exhibit 3.5: Indian Packaged Staples Marker- Key Categories Market Size (in INR crore) (FY)
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Investment Rationale:

Market Leader in Eastern India with Growing B2C Presence: Ganesh Consumer Products has established itself as one of the largest brands of packaged flour in
Eastern India, commanding a strong leadership position across both wheat- and gram-based derivatives. In FY25, the Company accounted for approximately
12.6% of the East India market for packaged wheat and gram-based products by value and ranked as the third-largest brand of packaged wheat flour in the region
with an ~8% market share. Within wheat-based flour products, it emerged as the leading player with a 31.2% market share in sooji and dalia, and 16.4% in maida.
In the gram-based segment, the Company ranked among the top two brands in East India with ~43.4% share in sattu and 4.9% in besan. This market leadership is
attributed to a consistent focus on quality, differentiated product offerings, and affordability, which have helped build strong brand recognition and consumer
loyalty.

To consolidate its leadership and capture future growth opportunities, the Company intends to strengthen its B2C operations and expand its geographical reach,
with a focus on developing markets such as Jharkhand, Bihar, Odisha, and Assam to expand sales and enhance brand recognition. Its core markets currently
include West Bengal, Jharkhand, Bihar, Odisha, and Assam, regions that offer strong growth potential. The packaged wheat-based products market in India was
valued at 351,760 million in FY25 and is projected to grow at a CAGR of ~15.7% to reach 730,270 million by FY30, while the packaged gram-based flour market,
valued at 288,170 million in FY25, is expected to grow at ~15.4% CAGR to 180,510 million by FY30. Eastern India itself contributes ~12.6% to the total packaged
wheat-based products market, which is forecasted to expand at ~15.9% CAGR to 92,890 million by FY30, providing significant potential for deeper market
penetration.

Revenue in and out of West Bengal

Fiscal 2025 Fiscal 2024 Fiscal 2023 Leveraging its eight decades of experience, strong brand equity, and existing
Amount (¥ (% of revenue [ Amount(Z (% of revenue | Amount(@ [% of revenue | manufacturing capacity, the Company aims to meet growing demand and
million) attributable million) attributable million) attributable . .

to our B2C t0 our B2C wourB2c | €nhance market presence. Its strategy includes expanding the number of

- . — distribution partners, increasing visibility across general trade and modern retail

Revenue attributable to 6,066.47 92.66% 5,133.16 91.61% 434587 90.02% . L. . .
our sales in West Bengal channels, and capitalizing on the growth of e-commerce and organized retail in
Revenue attributable to 480.55 74% 470.08 8.39% 43156 998% | tier-2 and tier-3 cities. With adequate capacity and operational flexibility,
Bengal Ganesh Consumer Products is well positioned to expand into new markets

within Eastern India and beyond, thereby strengthening its competitive edge and driving sustainable growth over the coming years.

Diversified and Continuously Expanding Product Portfolio: Ganesh Consumer Products has developed a broad and diversified product portfolio spanning (i)
whole wheat flour (atta), (ii) wheat- and gram-based value-added flour products including maida, sooji, sattu, besan, and dalia, and (iii) emerging food products
such as packaged instant mixes, spices (whole, CTC powders, and blended), ethnic snacks like bhujia and chanachur, and ethnic flours including singhara and pearl
millet (bajri) flour. As of March 31, 2025, the Company offered 42 products across 232 SKUs, up from 150 SKUs in March 2023, reflecting its focus on catering to a
large and varied consumer base.

The Company has tailored its offerings to serve a wide range of consumer needs through varying SKU sizes from 1 kg to 10 kg for whole wheat flour, less than 100
g to 1 kg for sooji, besan, and sattu, and less than 50 g to 500 g for spices, making products accessible across economic segments. Its portfolio also balances
premium and economical offerings, including the multigrain and ‘Ganesh Gold’ premium lines, as well as the affordable ‘Ganesh Daily’ brand. Recognizing rising
health consciousness, the Company has introduced health-centric products such as roasted gram flour (sattu) beverage mixes and ‘diabetes control’ whole wheat
flour.

Ganesh Consumer Products leverages deep market understanding to anticipate trends and develop products that strengthen its foothold in East India. For
example, based on market insights, it introduced crushed and whole spices in FY23 and ethnic snacks and blended spices in FY24. New product launches are
evaluated rigorously on differentiation, competitive landscape, go-to-market capability, backend fitment, scale, category, and profitability.

The Company remains committed to diversifying its portfolio further, expanding existing product lines, and entering segments with high growth potential. Its
emphasis on product quality and timely delivery has been key to attracting and retaining customers, and it intends to leverage its brand strength, market position,
and operational capability to expand into adjacent product categories and new geographies, ensuring sustainable growth in the years ahead.

Well Established and Widespread Multichannel Distributor Network: Ganesh Consumer Products has developed a robust and widespread multichannel
distribution network, comprising general trade, modern trade, and e-commerce channels, which underpins its strong B2C presence across Eastern India. Its
general trade channel is the backbone of its distribution, serviced through over 28 C&F agents, 9 super stockists, and 972 distributors as of March 31, 2025,
catering to more than 70,000 retail outlets across West Bengal, Jharkhand, Bihar, Odisha, and Assam. The Company follows a mix of direct distribution and
carrying-and-forwarding (C&F) models, retaining ownership of inventory to enable better stock management, market control, and widespread product availability.
Distribution drives have expanded the number of distributors and retailers, ensuring wider reach, improved product freshness, and minimized pricing
discrepancies. Strong relationships with long-standing distributors, along with over 95% of general trade sales being on an advance payment basis, reflect the
effectiveness and reliability of this channel. Revenue from the general trade channel in Fiscals 2025, 2024, and 2023 stood at X5,464.54 million, %4,889.30 million,
and %4,159.35 million, representing 83.47%, 87.26%, and 86.16% of B2C revenue, respectively.

The Company’s modern trade channel extends its presence to retail partners with regional and pan-India reach, making products available in over 204 stores in
East India. Revenue from this channel was %400.62 million, £321.25 million, and X399.84 miillion in Fiscals 2025, 2024, and 2023, accounting for 6.12%, 5.73%, and
8.28% of B2C revenue, respectively.

Ganesh Consumer Products has also strengthened its e-commerce presence, leveraging partnerships with third-party marketplaces, quick commerce platforms,
and its own website to reach a wider audience. Revenue from e-commerce grew from X268.64 million in FY23 to X681.86 million in FY25, reflecting a rising
contribution from 5.56% to 10.41% of B2C revenue over this period.

To optimize its distribution network and manufacturing operations, the Company has implemented advanced technological tools. The Botree DMS and SFA
applications enhance inventory management, order processing, distributor performance tracking, and salesforce productivity through GPS integration, route
planning, and automated alerts. Two WhatsApp chatbots provide real-time information to distributors and retailers on pricing, schemes, invoices, pending
payments, and product catalogues, while a website chatbot displays the nearest 10 stores for customers. Furthermore, the adoption of Rise with SAP S/4 HANA
Private Edition on the SAP Cloud platform has streamlined business processes, improved supply chain management, and enhanced operational efficiency.
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On the manufacturing side, operations are largely automated and controlled via ERP systems and programmable logic controllers (PLCs), enabling optimal use of
technology. The Company continuously evaluates manufacturing processes to reduce bottlenecks, minimize waste, optimize resource utilization, and lower
manpower costs, including automating secondary packaging. Initiatives such as biomass briquettes for heat generation, check-weigher machines for precise
packaging, and potential implementation of a Warehouse Management System (WMS) further enhance efficiency, inventory accuracy, and product traceability,
reinforcing cost-effectiveness and operational excellence.

Through constant engagement with distributors and customers to gather feedback and market insights, Ganesh Consumer Products continuously strengthens its
reach and product penetration. Its established network, scale, and technological integration create significant entry barriers for competitors, reinforcing the
Company’s market position and providing a strong foundation for sustainable growth.

Strategically Located Advanced Manufacturing Facilities: Ganesh Consumer Products operates seven strategically located manufacturing facilities across Kolkata
(West Bengal), Varanasi and Agra (Uttar Pradesh), and Hyderabad (Telangana), designed to optimize raw material sourcing and enable efficient logistics. Facilities
in Varanasi, Agra, and Hyderabad provide easy access to wheat, the primary raw material for whole wheat flour (atta), maida, sooji, and dalia, while Kolkata-based
units are situated within core markets, reducing transportation costs and enhancing supply chain efficiency.

The Company has invested significantly to build large-scale manufacturing capabilities, with capital expenditures of X177.25 million, X260.68 million, and X263.52
million in Fiscals 2025, 2024, and 2023, respectively. Total installed capacity has grown from 333,852 tons per annum in FY23 to 372,725 tons in FY24 and 319,984
tons in FY25, ensuring the ability to meet increasing demand. Facilities are equipped with advanced machinery and automation, including grain-scanning
technology that rejects immature, infected, or discolored grains prior to grinding, and software applications that monitor and control material flow while
documenting critical production data.

Each facility has a dedicated quality laboratory and quality assurance team, conducting rigorous testing at every stage from raw material receipt to manufacturing
and packaging—ensuring consistent product quality. Automation and continuous process improvements enhance operational efficiency and yield. For example,
while typical sooji yield in standard flour mills ranges between 6-8%, the technologically advanced Jalan Complex Unit - | and Agra unit, designed by Buhler,
achieve a yield of 28-32%.

These strategically located and technologically advanced facilities, combined with scale and process optimization, provide Ganesh Consumer Products with cost
advantages, operational efficiency, and the flexibility to scale production in line with market demand, strengthening its competitive position and supporting
sustainable growth.

Track record of healthy financial performance: Ganesh Consumer Products has delivered a steady financial performance over FY23-FY25, with revenue rising
from %6,107.51 million in FY23 to X8,504.62 million in FY25, reflecting consistent growth momentum. EBITDA increased from X561.44 million in FY23 to X732.38
million in FY25, though EBITDA margin moderated slightly from 9.19% to 8.61% over the same period. Profit after tax stood at X354.32 million in FY25, broadly
stable compared to prior years, with PAT margin at 4.17%. Return ratios remained healthy, with ROE improving to 15.81% in FY25 from 14.21% in FY23, while
ROCE rose to 19.81% from 14.96%, underscoring efficient capital deployment. The balance sheet continues to reflect financial prudence, with the debt-to-equity
ratio declining to 0.22 in FY25 from 0.42 in FY23, highlighting a strong and improving leverage position.

Valuation and Outlook: The Indian packaged food market, valued at 11,174,570 million in FY25, is projected to grow at a CAGR of 10.9% to reach 18,772,510
million by FY30, with packaged staples forming the largest and fastest-growing segment. Within this space, the company has established itself as one of the
largest packaged flour brands in Eastern India, leading both wheat and gram-based categories, with a 12.6% market share in East India and ranking as the third-
largest wheat flour brand nationally with 8% share. It further enjoys strong leadership in key product categories, holding 31.2% share in sooji and dalia, 16.4% in
maida, 43.4% in sattu, and 4.9% in besan. The company derives 92.66% of its revenues from West Bengal, while actively expanding its B2C footprint across
Jharkhand, Bihar, Odisha, and Assam. Its diversified portfolio, spanning 42 products across 232 SKUs in FY25, balances premium offerings (‘Ganesh Gold’), value
products (‘Ganesh Daily’), and health-focused innovations such as roasted gram flour beverage mixes and ‘diabetes control’ atta, while also introducing new
categories including spices and ethnic snacks. A robust multichannel distribution network underpins growth, covering 70,000+ general trade outlets supported by
28 C&F agents, 9 super stockists, and 972 distributors, with modern trade contributing up to 8.3% of B2C revenues and e-commerce scaling to X681.9 million in
FY25 (10.4% of B2C revenue). Technology-led process improvements such as Botree DMS, SAP S/4 HANA, and automated manufacturing facilities enhance
efficiency, scalability, and quality standards. Financial performance has been healthy, with revenue rising from %6,107.5 million in FY23 to %8,504.6 million in FY25
(18% CAGR), EBITDA growing from X561.4 million to X732.4 million, and PAT reaching %354.3 million in FY25, translating into margin expansion to 4.17%.
Profitability ratios also strengthened, with ROE improving to 15.81% and ROCE to 19.81%, alongside a decline in debt-to-equity from 0.42 in FY23 to 0.22 in FY25,
underscoring prudent capital management. We recommend subscribing to the issue, backed by the company’s strong leadership in Eastern India, expanding B2C
presence, diversified product portfolio catering to evolving consumer preferences, and upcoming capex for a roasted gram flour and gram flour unit in Darjeeling,
together offering a good long term growth opportunity.
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Revenue Decomposition

FY25 FY24 FY23
Particulars Revenue (X million) % of Revenue Revenue (X million) % of Revenue Revenue (X million) % of Revenue
B2C 6547.02 76.98 5603.24 73.82 4827.83 79.05
Whole wheat flour 2070.98 24.35 1872.37 24.67 1640.1 26.85
Wheat and gram based value added flour products 3941.06 46.34 3352.21 44.16 2992.13 48.99
Other emerging food products 534.98 6.29 378.66 4.99 195.59 3.21
B2B 1066.54 12.54 1023.93 13.49 705.54 11.55
Whole wheat flour 4.94 0.05 130.83 1.72 197.99 3.24
Wheat and gram based value added flour products 890.11 10.47 856.9 11.29 367.66 6.02
Other emerging food products 1.55 0.02 2.92 0.04 99.12 1.62
Others 169.94 2 33.29 0.44 40.77 0.67
Sale of products 891.06 10.48 963.56 12.69 574.14 9.4
Total 8504.62 100 7590.73 100 6107.51 100

Capacity Utilization

Jalan Complex Unit - 1

FY25 FY24 FY23

Installed Actual Capacity Installed Actual Capacity Installed Actual Capacity

Ramsbitieprottic capacity capacity utilization (%) capacity capacity utilization (%) capacity capacity utilization (%)

Sooji and Maida TPA 47850 34637 72 47850 33120 69 15300 11963 78

Jalan Complex Unit - 2
FY25 FY24 Fy23

Installed Actual Capacity Installed Actual Capacity Installed Actual Capacity

Name of the product

capacity capacity utilization (%) capacity capacity utilization (%) capacity capacity utilization (%)
Turmeric TPA 2552 690 27 1489 435 29 - - -
Seed spices grinding TPA 2552 262 10 1489 118 8 - - -
Chilli TPA 2552 284 11 1489 145 10 - - -
Seed spices whole TPA 5104 89 2 2977 22 1 - - -

Foodpark Unit
FY25 FY24 FY23

Installed Actual Capacity Installed Actual Capacity Installed Actual Capacity
capacity capacity utilization (%) capacity capacity utilization (%) capacity capacity utilization (%)

Name of the product

Sattu TPA 15950 7847 49 15950 6959 44 15950 7812 49
Besan TPA 6380 3968 62 6380 4140 65 6380 4161 65
Grinding for other ethnic flour TPA 6380 2333 37 6380 2133 33 6380 2014 32

Padmavati Unit
FY25 FY24 FY23

Installed Actual Capacity Installed Actual Capacity Installed Actual Capacity
capacity capacity utilization (%) capacity capacity utilization (%) capacity capacity utilization (%)

Name of the product

Wheat grinding for:

Atta TPA 47850 38198 80 47850 40902 85 47850 37331 78
Maida and Sooji TPA 47850 25625 54 47850 26514 55 47850 25444 53
Dalia TPA 7656 5661 74 7656 4647 61 7656 6184 81
Sooji reprocessing TPA 19140 4529 24 19140 6330 33 19140 12773 67

Varanasi Unit
FY25 FY24 FY23

Installed Actual Capacity Installed Actual Capacity Installed Actual Capacity
capacity capacity utilization (%) capacity capacity utilization (%) capacity capacity utilization (%)

Name of the product

Wheat grinding for:

Atta TPA 47850 19608 41 47850 15603 33 47850 14466 90

Dalia TPA 3828 3123 82 3828 2941 77 3828 1959 51
Sooji reprocessing TPA 4320 2598 60 4320 2223 51 4320 4102 95
Maida reprocessing TPA 2592 2483 96 2592 1317 51 2592 1577 61
Sattu reprocessing TPA 1296 1524 118 1296 1213 94 1296 1025 79
Besan reprocessing TPA 432 544 126 432 294 68 432 104 24
Agra Unit FY25 FY24 FY23

T eI T Installed Actual Capacity Installed Actual Capacity Installed Actual Capacity

capacity capacity utilization (%) capacity capacity utilization (%) capacity capacity utilization (%)
Sooji and Maida TPA 47850 30014 63 47850 24977 52 7500 3524 47
Hyderabad Unit
FY25 FY24 FY23

Installed Actual Capacity Installed Actual Capacity Installed Actual Capacity
capacity capacity utilization (%) capacity capacity utilization (%) capacity capacity utilization (%)

Name of the product

Wheat grinding for:

Atta TPA - - - 18608 3739 20 31900 6420 20
Maida and Sooji TPA - - - 37217 6606 18 63800 9776 15
Dalia TPA - - - 2233 425 19 3828 173 5
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Peer Comparison

Name of the company Diluted EPS 2025 () Price as on Sep 10, 2025 P/E (x)
Ganesh Conusmer Products Ltd 9.74 322 33.06
Patanjali Foods Ltd 35.94 1802.25 50.15
AWL Agri Business Ltd 9.44 256.3 27.15

Particulars FY25 Ganesh Consumer Products Ltd Patanjali Foods Ltd AWL Agri Business Ltd
Revenue X million 8504.62 341569.67 636722.4
EBITDA X million 732.38 19459.81 24817.4
EBITDA Margin % 8.61 5.7 3.9
PAT X million 354.32 13007.06 11632.3
PAT Margin % 4.17 3.81 1.83
Return on Equity % 15.81 12.06 13.11
Return on Capital Employed % 19.81 14.93 20.88
Debt to Equity times 0.22 0.07 0.18

FY25 Peer Comparison

25
20
15
10

5 I I
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EBITDA Margin PAT Margin Return on Equity Return on Capital
Employed

M Ganesh Consumer Products Ltd W Patanjali Foods Ltd ~ ® AWL Agri Business Ltd
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Income Statement

Y/E (INR mn) FY23
Revenue 6,107.51
Expenses:

Cost of materials consumed 4826.23
Employee Cost 125.31
Total Expenses 5,546.07
EBITDA 561.44
EBITDA Margin % 9.19
Interest 66.55
Depreciation 171.13
Other Income 40.26
PBT 364.02
PAT 271.04
EPS 7.45

FY24
7,590.73

5936.11
136.37
6,957.19
633.54
8.35
65.80
265.50
61.86
364.10
269.92
7.42

FY25
8,504.62

6702.47
135.92
7,772.24
732.38
8.61
63.92
236.25
46.94
479.14
354.32
9.74

Cash Flow

Y/E (INR mn) FY23
Profit Before Tax 364.02
Adjustment 200.33
Changes In working Capital -588.09
E:::t;low after changes in Working 23,74

Tax Paid -107.40
Cash From Operating Activities -131.14
Cash Flow from Investing Activities -198.78
Cash from Financing Activities 335.25
Net Cash Inflow / Outflow 5.33
Opening Cash & Cash Equivalents 3.63
Closing Cash & Cash Equivalent 8.96

www.smifs.com

FY24
364.10

279.59

345.55

989.24

-104.58

884.66

-221.57

-670.08

-6.99

8.96

1.97

FY25
479.14

255.70

-155.60

579.24

-118.4

460.84

-171.61

-282.38

6.85

1.97

8.82

Y/E (INR mn)

Source of funds

Equity Share Capital
Reserves

Total Share holders funds
Total Debt

Curent Liabilities

Trade Payables

Total Non-Current Liabilities

Total Liabilities

Application of funds
Fixed Assets

Capital Work in Progress
Cash and Bank

Current Assets

Trade Receivables
Other current assets

Total Assets

SMIFS
LIMITED

LEGACY | TRUST | GROWTH

SMIFS

Balance Sheet

FY23 FY24 FY25
363.73 363.73 363.73
1679.50 1849.81 1904.67
2043.23 2213.54 2268.40
861.28 382.87 500.00
1,221.74 752.15 955.61
236.90 275.38 344.48
168.01 120.67 193.38
3,432.98 3,086.36 3,417.39
1542.39 1343.50 1254.62
44.70 207.62 36.94
12.80 5.80 12.66
1536.81 1231.11 1492.44
103.92 67.96 90.96
66.05 178.43 193.87
3,432.98 3,086.36 3,417.39

Key Ratios

Y/E (INR min)
Growth Ratio

Net Sales Growth(%)
EBITDA Growth(%)
PAT Growth(%)
Margin Ratios
EBITDA

PBT

PAT

Return Ratios

ROA

ROE

ROCE

Turnover Ratios
Asset Turnover(x)
Inventory Turnover(x)
Fixed Asset Turnover (x)
Solvency Ratios
Debt/Equity(x)
Current Ratio(x)
Quick Ratio(x)
Interest Cover(x)
Valuation Ratios
P/E

P/B

EV/EBITDA

EV/Sales

FY23 FY24 FY25
34.23 24.29 12.04
13.22 12.84 15.60

0.00 -0.41 31.27

9.19 8.35 8.61

5.96 4.8 5.63

4.44 3.56 4.17

8.84 8.28 10.90
14.21 12.68 15.81
14.96 16.73 19.81

2.03 233 2.62

8.42 9.33 11.89

- 5.26 6.55

0.42 0.17 0.22

1.26 1.64 1.56

0.44 0.81 0.72

6.47 6.53 8.50

- - 33.06
- - 3.65
- - 18.43
- - 1.59
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Analyst Certification:

I, Kabir Sharma, Research Analyst of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all
of the views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts)
Regulations 2014. | also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this
Research Report. It is also confirmed that I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject
companies mentioned in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned
in the Research Report .

Terms & Conditions and Other Disclosures:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. SMIFS Limited is registered as
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number — INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information
contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in
whole, to any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information
herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may
prevent SMIFS from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with
applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its
accuracy or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities
Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may
receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The
securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The
recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or
any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily
a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual
results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The
information given in this report is as of date of this report and there can be no assurance that future results or events will be consistent with this information. The information
provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property
and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses
arising in connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying se curity, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the
subject company/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and
buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject
Company/ companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have
proprietary long/short position in the above Scrip(s) and therefore should be considered as interested.

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific
recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there
might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the Research Report
as of the last day of the month preceding the publication of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for
any other assignment in the past twelve months.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the
date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory
service in a merger or specific transaction from the subject company.
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Disclaimer

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies
mentioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report
or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the
companies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or
other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration
or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors.
Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.

5. Research Analyst has not served as director/officer/employee in the subject company

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.

10.  SMIFS has not engaged in market making activity for the subject company

Analyst holding in stock: NO

Key to SMIFS Investment Rankings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%
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