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GANESH CONSUMER PRODUCTS LTD.

Retail Quota Not Less than 35% of the Net Issue

1,26,95,600 shares / ₹408.80 Cr

Ganesh Consumer Products Ltd. Timeline

Retail/S-HNI Min ₹14,812 /₹2,07,368

40,37,267 shares /  ₹130.00 Cr

86,58,333 shares of ₹10 / ₹278.80 Cr
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Objects of The Offer
The offer consists of a fresh issue of equity shares by the company and an offer for sale
by the promoter selling shareholders.

Prepayment and/or repayment of certain outstanding borrowings: Up to ₹60 crore
from the net proceeds will be used to repay or prepay loans and reduce leverage,
improving the financial risk profile and freeing up future cash flows.
Funding capital expenditure: Up to ₹45 crore is earmarked for setting up a roasted
gram flour and gram flour manufacturing unit in Darjeeling, West Bengal. This will
help Ganesh Consumer Products expand its product portfolio and increase
production capacity.
General corporate purposes: The remaining funds from the offer will be used for
working capital, administrative expenses, brand-building, and other strategic
business needs as determined by management.

About The Company and Business
Overview
Ganesh Consumer Products Limited operates a B2C-focused FMCG business model
centered on packaged staples, wheat-based derivatives, instant mixes, spices, ethnic
flours, and traditional snacks marketed under its flagship brand “Ganesh.” Its primary
revenue source is the direct sale of consumer products, complemented by B2B bulk
supply and by-products for cattle feed.

Core Business Model Features
Ganesh Consumer Products derives around 77% of its revenue from retail consumer
sales (B2C), primarily in East India. Its robust distribution network includes 28 C&F
agents, 9 super stockists, and 972 distributors, enabling wide market coverage and
brand visibility.

Product and Service Range
The company’s portfolio spans 42 products across 232 SKUs, including:

Whole wheat flour (atta), refined wheat flour (maida), semolina (sooji), dalia, roasted
gram flour (sattu), gram flour (besan), singhara and pearl millet flour.
Packaged instant food mixes (khaman dhokla, bela kachori), spices (whole and
blended), ethnic snacks (bhujia, chanachur), and innovative food variants (chocolate
sattu, jal jeera sattu).
By-products like wheat bran and chana chunni, mostly used for cattle feed
(contributing to its B2B segment).



Revenue Streams
B2C sales contribute 77% of revenues directly to households and
consumers.
B2B supply to FMCG companies, HoReCa, and small retailers.
Sale of manufacturing by-products for feed and other uses.

Growth and Market Position
Ganesh is the largest player in several product categories in Eastern India,
especially for wheat-based derivatives and gram-based products, with high
market shares in sattu and besan, and continues expanding its portfolio to
capture evolving consumer demand for branded packaged foods.

Brand and Manufacturing
All products are marketed under the “Ganesh” brand, which the company has
extended via innovative product launches and new SKUs. State-of-the-art
manufacturing units and consistent investment in quality standards have
cemented Ganesh’s reputation as a trusted regional FMCG brands.
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Manish Mimani has been serving as Chairperson and Managing Director. His
professional journey was initiated in 1994 at M/s Ganesh Flour Mills. The
business was corporatised in 2000 and since then, his contribution has been
directed towards the Company’s growth. 

Madhu Mimani has been engaged with the Company for over 24 years. She
was first appointed to the Board in 2000, resigned in 2011 while advising
treasury functions, and was reappointed in 2016 as Non-Executive Director. 

Rohit Brijmohan Mantri is serving as Nominee Director. A commerce
graduate and Chartered Accountant, he has been associated with Motilal
Oswal Alternate Investment Advisors as co-head of private equity,
responsible for fund operations and institutional fundraising. His prior
experience was gained at KPMG India in investment banking.

Ganesh Shenoy Basavanagudi is appointed as Independent Director. With a
commerce background and professional qualifications in CA and Cost
Accountancy, he brings 25 years of finance sector experience. His career
has included roles at A.F. Ferguson & Co., Larsen & Toubro, and MTR Foods
as Director – Finance & IT.

Sunil Rewachand Chandiramani is acting as Independent Director. He is a
commerce graduate, Chartered Accountant, and IT professional. His career
has included partnership positions at Ernst & Young India LLP and S.R.
Batliboi & Co. LLP.

Richa Manoj Goyal is functioning as Independent Director. She is a
commerce and law graduate, Company Secretary, and certified trademarks
agent. She is currently practicing as proprietor of ‘Richa Goyal and
Associates’.

Brief profile of the Directors
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Financial Ratios



Strengths
Market leadership in East India: Ganesh Consumer Products commands a
12.6% share of the packaged wheat and gram-based market, making it a
dominant regional player.
Superior profitability: It boasts the highest gross margin (22.2%) and
healthy EBITDA (8.6%) compared to peers like Patanjali Foods and Adani
Wilmar.
Diversified product portfolio: 42 products and 232 SKUs spanning
staples, snacks, spices, and instant mixes, reducing single-category
dependence.
Robust distribution network: Over 70,000 retail touchpoints, 972
distributors, strong presence in general trade, modern retail, and
increasing contribution from e-commerce.
Consistent financial performance: Revenues grew at a CAGR of 18% from
FY23 to FY25, with improving ROE (14.2% to 15.8%) and healthy
debt/equity profile, further improving with IPO proceeds.
Brand recall and expansion: Ganesh is recognized across East India, with
a strategic roadmap for entering new regions and categories.

Source: RHP

Key Risk Factors
Geographic concentration: 90%+ of revenue is from West Bengal and
East India, exposing the company to risks from regional disruptions or
regulatory changes.
Underutilized manufacturing capacity: Existing plants have operated
below optimal levels, and scaling utilization depends on regulatory
approvals and new infrastructure integration.
High dependence on raw material prices: 75–78% of costs come from
wheat and gram, making margins vulnerable to commodity price volatility
and government policies.
Competition and valuation: Faces intense competition from national and
local FMCG players; IPO is priced at 36.7x FY25 earnings—slightly below
Patanjali but above Adani Wilmar, and considered expensive for a regional
entity.
Modest net margins: PAT margin is around 4.2%, lower than larger
national FMCG companies, which may limit future valuation upside.
Limited distribution network and scale: 972 distributors (vs. peers with
several thousand) and just seven plants restrict national scale and rapid
expansion.



Source: RHP

Statement of Profit and Loss
(All amounts are in Indian Rupees millions, unless otherwise stated)



Ganesh Consumer Products Limited (GCPL) is a leading eastern-India FMCG
player, ranked third in packaged wheat products with a 12.6% market share. Its
revenue has grown at an 18% CAGR over FY23–FY25, supported by superior
gross margins of 22.2% and stable EBITDA of 8.6%. The portfolio spans 42
products and 232 SKUs across staples, snacks, spices, and mixes, backed by
70,000+ retail outlets and 972 distributors. Despite strong brand recall in East
India, over 90% of sales are regionally concentrated. Heavy reliance on wheat
and gram costs, modest 4.2% PAT margins, and IPO valuation of 36.7x highlight
execution and pricing risks.

"Call us on 8448899576 to find out whether or not you should apply.

Ganesh Consumer Products Ltd. IPO is expected to be priced between ₹306 to
₹322 per share. At this price, the company is valued at a Price-to-Earnings (P/E)
ratio of 33.05x. whereas the industry average is 38.65x

Valuation and Outlook

Source : RHP



This Report is for the personal information of the authorised
recipient(s) and is not for public distribution and should not be
reproduced or redistributed to any other person or in any form
without prior permission of Ganesh Stock. The information provided
in the report is from publicly available data, which we believe, are
reliable but does not taken as an indication or guarantee of future
performance/ assurance of returns. The Report also includes
analysis and views of their team. The Report is purely for information
purposes and does not construe to be investment
recommendation/advice or an offer or solicitation of an offer to
buy/sell any securities. Investment in Securities Market is subject to
Market Risk.

Accordingly, Ganesh Stock or any of its connected persons including
its directors or subsidiaries or associates 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,
views and opinions expressed in this publication. 

Investors should not solely rely on the information contained in this
Report and must make investment decisions based on their own
investment objectives, judgment, risk profile and financial position.
The recipients of this report may take professional advice before
acting on this information.

Disclaimer:


