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IPO Report 
                                                                                                22ND Sept ’25 

Snapshot  Price Band (Rs./Share) 306-322 

Company is a FMCG company headquartered in Kolkata, West 

Bengal and in terms of value sold in Fiscal 2025, company is the 

third largest brand of packaged whole wheat flour (atta) and 

largest brand in wheat-based derivatives (maida, sooji, dalia) in 

East India. In East India, in terms of value for Fiscal 2025, 

Company is also one of the top two players for packaged sattu 

and besan (which are gram-based flour products) with a share 

~43.4% (sattu) and ~4.9% (besan) in East India market for 

respective products, with a growing presence in various 

consumer staple categories such as spices and ethnic snacks. In 

West Bengal Company has a share of approximately 40.5% by 

value sold in Fiscal 2025 for wheat-based   products including 

wheat flour, maida, sooji and dalia.  

 

VALUATION 

Company is bringing the issue at price band of Rs 306-322 per 

share at p/e multiple of approx. 39x on post issue FY25 basis. 

Company  is largest brand of packaged flour in East India with 

diversified and continuously expanding product portfolio . 

Company has well-established and widespread multichannel 

distributor network and customer reach . Also, company has 

strategically located advanced manufacturing facilities with 

stringent quality standards  

Hence, we recommend “Long Term Subscribe” to the issue. 

 Opening date of the issue 22nd  Sept ‘2025 

Closing Date of the issue 24th  Sept  ’2025 

No of shares pre issue 36,373259 Eq Shares 

Issue Size Rs 395-409 Cr 

Fresh issue Rs 130 Cr 

Offer For Sale 86,58,333 Eq Shares 

Face Value (Rs/ share) Rs 10/share 

Bid Lot 46 

Employee Discount Rs  30/share 

BIDDING DETAILS  

QIBs (Including Anchor) 
50% of the offer (Approx 
63,21,271 Eq Shares) 

Non-Institutional 
15% of the offer (Approx 
18,99,682 Eq Shares)  

Retail 
35% of the offer  (Approx 
44,32,591 Eq Shares) 

Employee Reservation Rs 1 Cr 

Lead managers 
DAM Capital, IIFL Capital, 
Motilal 
Oswal 

Registrar  to the issue MUFG Intime India Pvt. Ltd 

 

 WHAT WE LIKE 

  

 Largest brand of packaged flour in East India  

 In terms of value sold, company is one of the largest brand of wheat-based and gram-based derivatives in East India in Fiscal 2025 

accounting for approximately 12.6% of the East India market share for packaged wheat and gram-based products. In addition, 

company is the third largest brand in terms of value sold in Fiscal 2025, of packaged wheat flour in East India, with a share of 

approximately 8%. 

 Diversified and continuously expanding product portfolio  

 Company’s product portfolio currently comprises (i) whole wheat flour (atta), (ii) wheat and gram-based value-added flour products 

(including, refined wheat flour (maida), semolina flour (sooji), roasted gram flour (sattu), gram flour (besan), cracked wheat (dalia) 

amongst others) and (iii) other emerging food products including packaged instant food mixes, spices (whole, CTC powder (chilli, 

turmeric and coriander) and blended), ethnic snacks (such as bhujia and chanachur) and ethnic flours such as singhara flour, pearl 

millet (bajri) flour. Company’s ability to identify market trends and develop quality products are significant factors that have 

contributed to the growth of its business.  

 
Track record of healthy financial performance  

Company have established a track record of consistent and healthy revenue growth and profitability. Company’s revenue from operations 

increased from ₹6,107.51 million in Fiscal 2023 to ₹8,504.62 million in Fiscal 2025 at a CAGR of 18.00%. 

 
 
 

 LONG TERM SUBSCRIBE 
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As on March 31,2025, company service its general trade channel with over 28 C&F agents, 9 super stockists and 972 distributors. As 

on March 31, 2025, company’s product portfolio comprises of 42 products with 232 SKUs across various product categories. 

Company offer a range of consumer staples comprising of (i) whole wheat flour (atta), (ii) wheat and gram-based value-added flour 

products (including, refined wheat flour (maida), semolina flour (sooji), roasted gram flour (sattu), gram flour (besan), cracked wheat 

(dalia) amongst others) and (iii) other emerging food products including packaged instant food mixes (such as khaman dhokla and bela 

kachori), spices (whole, CTC powder (chilli, turmeric and coriander) and blended), ethnic snacks (such as (including bhujia and 

chanachur) and ethnic flours such as singhara flour, pearl millet (bajri) flour, etc. Company’s products are sold under its flagship brand 

“Ganesh”, which serves as our primary identity in the market. In order to meet a varied range of consumer needs in the market , the 

brand has been expanded through multiple brand extensions, offering a variety of products with unique attributes tailored to specific 

market segments. Company have consistently sought to evolve its product portfolio, resulting in the launch of 11 products (spices, 

ethnic snacks, variants of sattu like chocolate sattu, jal jeera sattu, etc.), along with 94 SKUs across company’s product categories, over 

the past three financial years. 

 

The journey of  Company and brand started in 1936 when it started with a retail outlet store in Burrabazar, Kolkata. Company 

corporatised its  business, under the able guidance of its Promoter and Managing Director, Manish Mimani, in 2000, which enabled 

Company to reach its current position. Company is currently managed by a qualified senior management team with extensive experience 

in the consumer goods and food and beverages industry, which enable company to capitalize on future growth opportunities.  

 

Company’s  business is primarily driven by its business-to-consumer (B2C) operations, which contributes 76.98% of revenues in the 

last Fiscal 2025. Company’s business operations other than B2C include, (i) business-to-business (B2B) operations that comprise supply 

of certain of its  products sold through brokers to other FMCG companies, HoReCa businesses and small retailers and (ii) sale of by-

products from company’s manufacturing process such as wheat bran and chana chunni, which are used as cattle feed. 

 

 

 

OBJECTS OF OFFER 

The Offer comprises a Fresh Issue aggregating up to ₹1,300.00 million by Company and an Offer for Sale of up to 8,658,333 Equity 

Shares, 

Company proposes to utilise the Net Proceeds from the Fresh Issue towards funding the following objects:  

1. Prepayment and/or repayment of all or a portion of certain outstanding borrowings availed by Company;  

2. Funding capital expenditure for the setting up of a roasted gram flour and gram flour manufacturing unit in Darjeeling, West 

Bengal; and  

3. General corporate purposes.  

 

 

RISKS 

 

Company’s operations are dependent on the supply of raw materials. Inadequate or interrupted supply and price fluctuation of its raw 

materials and packaging materials could adversely affect company’s business, results of operations, cash flows, profitability and 

financial condition. Any increase in the cost of, or a shortfall in the availability of, such raw materials could have an adverse effect on 

company’s business and results of operations, and seasonable variations could also result in fluctuations in company’s results of 

operations.  

 

 

 

 
 
 
 
 
 
 
 

COMPANY BACKGROUND 

Source:RHP 
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Consolidated Financials                                                                                                                     (Rs in Mn) 

 Financials  FY23 FY24 FY25 
Total Revenue (A) 

6107.51 7590.73 8504.62 
Total Expenditure (B) 

5546.07 6957.19 7772.25 
EBIDTA 

561.44 633.54 732.37 
EBIDTA Margin 

9.19 8.35 8.61 
Other Income 

40.26 61.86 46.94 
Depreciation 

171.13 265.50 236.25 
EBIT 

430.57 429.90 543.06 
Interest 

66.55 65.80 63.92 
PBT 

364.02 364.10 479.14 

Share of profit in Asso 
0.00 0.00 0.00 

PBIT 
364.02 364.10 479.14 

Exceptional 
 0.00 0.00 0.00 
PBT 

364.02 364.10 479.14 
Tax 

92.98 94.18 124.82 
PAT 

271.04 269.92 354.32 
NPM 

4.44 3.56 4.17 
ROE% 

13.44 12.35 15.81 
EPS 7.45 7.42 9.74 

Eq Cap 
363.73 363.73 363.73 

Net Worth 2,043.23 2,213.54 2,268.40 
 

(Source: RHP) 
 

Peer Comparison 
 

Company Name Face Value EPS                       P/E  ROE % NAV 

Ganesh Consumer Products 

Limited( 

 10 

9.74  

15.81 61.62 

Peers 
 

  
  

Patanjali Foods Limited  

 2 

35.94 50.15 

11.96 300.36 

AWL Agri Business Limited 

(formerly known as Adani 

Wilmar Limited)  

 1 

9.44 27.15 

13.12 71.91 
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DISCLAIMER 
 

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed 
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and other 
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034. 
 
This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No. 
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or 
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information 
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only 
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of 
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an 
independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks 
involved), and should consult his own advisors to determine the merits and risks of such investment. This should not be construed 
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for al l 
investors.  
 
This information is strictly confidential and is being furnished to you solely for your information. This information should not be 
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in 
part, for any purpose. This 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 HSL and associates / group companies to any registration or licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons 
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date 
of this report and there can be no assurance that future results or events will be consistent with this information. This information 
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement as may 
be required from time to time. HSL or any of its associates / group companies 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. HSL is committed to 
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies, 
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential 
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading 
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past 
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report 
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report.  
 
We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers 
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virtue of 
their receiving this report.  
 
HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to 
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in 
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial 
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or 
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the 
time of publication of research report or at the time of public appearance.  
 
Investments in securities market are subject to market risks, read all the related documents carefully before investing. 
 

 
 
 
 
 


