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IPO Report 
                                                                                                27th Oct 26 

Snapshot  Price Band (Rs./Share) 142-150 

Company is a manufacturer of multiple grades of custom 
formulated polymer compounds, catering to diversified critical 
industries such as telecommunication, power, railways, water, oil 
and gas distribution, among others. As per CRISIL Report, 
polymer compounds are used as an essential raw material for 
sheathing, jacketing and insulation of wires and cables used in 

power, telecommunication and railway industries as well as 
coating of underground oil, gas and water pipelines, in order to 
provide a protective infrastructure from corrosion and external 
environmental factors. 
 

VALUATION 

 
Company is bringing the issue at price band of Rs 142-150 per 
share at p/b multiple of 17x on post issue annualized Q1FY27 
basis.  
Company is enlisted with prominent government agencies with 
pre-approved product portfolio has diversified industry 

applications and differentiated product portfolio. Also, company 
has long-standing relationships with its customers along with 
PAN-India market presence & integrated quality control 
infrastructure.Hence, we recommend “Subscribe” to issue. 
 

 Opening date of the issue 27th  Oct  ‘2026 

Closing Date of the issue 29th  Oct  ’2026 

No of shares pre issue 4,50,31,834  Eq Shares 

Issue Size Rs 255  Cr 

Offer For Sale Rs 2182 Cr 

Fresh issue Rs 255 Cr 

Face Value (Rs/ share) Rs 10/share 

Bid Lot 100 

BIDDING DETAILS  

QIBs (Including Anchor) 50% of the offer  

Non-Institutional 15% of the offer   

Retail 35% of the offer   

Lead managers 
Unistone Capital Private 
Limited 

Registrar  to the issue Kfin Technologies Limited 

 

 WHAT WE LIKE 

  

 Enlisted with prominent government agencies with pre-approved product portfolio 

 Company is engaged in the manufacturing of multiple grades of polymer compounds, serving a wide range of critical industries 

including telecommunications, power, railways, water supply, and oil and gas distribution. As per  CRISIL Report, Polymer 
compounds are used as an essential raw material for sheathing, jacketing and insulation of wires and cables used in power, 
telecommunication and railway industries as well as coating of underground oil, gas and water pipelines, in order to provide a 
protective infrastructure from corrosion and external environmental factors 

 Diversified industry applications with differentiated product portfolio  

 Company’s business model is diversified by a mix of products, end use industries and customer base. As on August 31, 2026, Company 
has manufactured 06 products in 127 grades across company’s product segments. The bouquet of products offered by company  serve 
various end-user industries including but not limited to railways, telecommunication, among others. In addition to company’s 
diversified product categories, company have also developed multiple grades depending on application and customer requirements. 
Company’s constant efforts are focused towards continuously identifying market demands and introducing relevant products with 

high quality. 
 

Long-standing relationships with company’s customers 

Company have, through its 3 decades of business operations, established long-standing relationships with several customers engaged in 
various industries. Company have a diversified customer base and  have served 107 customers in the three months period ended June 

30, 2026. Company has established a direct relationship with its customers, which has helped company build a long-standing relationship 
directly with its customers along with lowering of costs and improvement in company’s returns. In the three months period ended June 
30, 2026 and the last five Fiscals, company catered to more than 190 customers, of which around 93.92% number of customers were 
repeat customers year on year basis. 

 
 

 

           SUBSCRIBE 
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Company’s product portfolio is well diversified to offer varied solutions in the wire and cables and infrastructure industry, and included 

products such as, high density polyethylene compounds (“HDPE”), medium-density polyethylene compounds (“MDPE”) and linear 
low-density polyethylene compounds (“LLDPE”), cross-linked polyethylene compounds (“XLPE”), halogen free flame retardant 
compounds (“HFFR”), polyvinyl chloride compounds (“PVC”), cable filling compounds (“CFC”) and adhesive coating compounds. As 
per CRISIL Report, HDPE, MDPE and LLDPE compounds are used in the wire and cable industry which offer insulation, sheathing 
and jacketing based on the indicative requirement of the customer. While, XLPE, HFFR, PVC and CFC compounds add qualities such 
as strength, high voltage insulation and resistance, fire resistance and moisture resistance, as per the application of the end use product. 

In the wire and cable industry, polymers serve crucial functions in electrical insulation, mechanical protection, and overall cable 
performance. HDPE and adhesive coating compounds are key layers of 3LPE (three layer polyethylene) system (“3LPE Coating” i.e. 
Pipe Coating) used for coating of oil, gas and water distribution pipelines. 3LPE Coating is an effective solution for protecting high-
capital-intensive pipelines from corrosion, chemicals and moisture, thereby ensuring long-term durability. 
 
Company’s Manufacturing Facility is located at Goa which is spread across an aggregate parcel of land admeasuring about 24,220 sq. 

mt. (“Manufacturing Facility”). The facility is equipped with eleven machines dedicated for  manufacturing each of its products, viz., 
Polyethylene (“PE”) compounds, XLPE compounds, PVC compounds, HDPE and adhesive coating compounds and masterbatches. 
Additionally, company use compounding processes to mix polymers, fillers, and additives. This includes feeding systems for accurate 
raw material dosing, and cooling and pelletizing systems to form the mixture into uniform pellets. Company’s manufacturing Facility 
has obtained ISO 9001:2015 certification for quality management systems. Company’s manufacturing Facility which is strategically 
situated in close proximity to Goa Port (Mormugao) from where company receive company supply of imported raw materials as well 

as export out finished goods to the international market. Company’s Manufacturing Facility also has connectivity to national highways 
such as, NH-66, NH-748 and NH-4 which connect Goa to Mumbai, Mangalore and Kerala. The strategic location of its manufacturing 
Facility in close proximity to the ports enables company to reduce its logistic costs and enables company to offer its products at cost 
effective and competitive prices. 
In order to sell its products in such industries, company is required to enlist its products with government agencies, which subject 
company’s products, manufacturing processes and standard operating procedures, to rigorous testing parameters and approves their 

specific usage. For instance, company  made an application on January 27, 2020 with a Navratna CPSE engineering consultancy 
company for enlisting its Adhesive Compound and PE Compound for 3LPE Coating, and received the approval for enlistment on 
October 23, 2024. Accordingly, company have enlisted company’s  products with a Maharatna CPSE power transmission company, a 
Navratna CPSE engineering consultancy company, a Miniratna CPSE telecommunication company and Government of Gujarat. 
Company believe that enlistment with such agencies provides company with the technical competence to sell its  products in diverse 
projects and industries, and constitutes a significant barrier-to-entry for new players in the polymer compound industry. Additionally, 

in case of government customers who are onboarded through tender process, company is required to qualify a pre-determined financial 
and technical criteria to participate in tenders and onboard such customers. Despite such arduous customer onboarding and ret ention 
parameters, during the three months period ended June 30, 2026 and Fiscals 2026, 2025 and 2024, company served 80, 138, 113 and 
109 repeat customers, and added 27, 52, 53 and 66 new customers. The bid to win ratio on the basis of bids placed at GEM Portal 
(Government E-marketing place - Public Procurement Portal)/ Kerala Government Portal during the Fiscals 2024, 2025 and 2026 was 
30%, 0% and 20% respectively.   

 

OBJECTS OF OFFER 

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

1.  Financing the capital expenditure requirement towards expansion of company’s existing manufacturing facility at Goa 
(“Manufacturing Facility”) by increasing the manufacturing capacity of certain of company’s existing products;   

2.  Funding working capital requirements of Company; and   

3. General Corporate Purposes.   

 

RISKS 

During the three months period ended June 30, 2026 and the Fiscals 2026, 2025 and 2024, company derived 73.20%, 80.93%, 81.59% 
and 80.49% of its revenue from the sale of wire and cable polymer compounds. Any loss of sales due to reduction in demand for such 
products would have a material adverse effect on company’s business, financial condition, results of operations and cash flows.   

 

 
 

 
 
 

 

COMPANY BACKGROUND 

Source:RHP 



BROKING | INVESTMENT BANKING | RESEARCH | 

DISTRIBUTION | DEPOSITORY | PMS 
BLS POLYMERS  LIMITED 

 SHRINGAR HOUSE OF 

MANGALSUTRA LIMITED 

 

Hem Securities Research          3 

 

 
 
 

 

Consolidated Financials                                                                                                                     (Rs in Lakhs) 

 Financials  FY24 FY25                                   FY26                   Q1FY27 
Total Revenue (A) 

29635.83 32843.59 34942.83 10702.55 
Total Expenditure (B) 

27995.06 29666.94 30753 9155.15 
EBIDTA 

1640.77 3176.65 4189.80 1547.40 
EBIDTA Margin 

5.54 9.67 11.99 14.46 
Other Income 

514.61 826.23 498.29 78.42 
Depreciation 

270.82 307.46 287.92 76.41 
EBIT 

1884.56 3695.42 4400.17 1549.41 
Interest 

915.23 868.37 801.92 181.08 
PBT 

969.33 2827.05 3598.25 1368.33 
Share of profit in Asso 

0.00 0.00 0.00 0.00 
PBIT 

969.33 2827.05 3598.25 1368.33 

Exceptional 
 0.00 0.00 0.00 0.00 
PBT 

969.33 2827.05 3598.25 1368.33 
Tax 

217.13 713.45 897.61 345.35 
PAT 

752.20 2113.60 2700.64 1022.98 
NPM 

2.54 6.44 7.73 9.56 
ROE% 16.06 31.11 28.45  

EPS 1.67 4.69 5.99 2.27 

Eq Cap 
960.17 960.17 4,503.19 4,503.19 

Net Worth 4,682.72 6,794.19 9,493.40 10,517.41 

 
 
 

 
(Source: RHP) 
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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 oth er 
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 assist ance 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 ri sk of 
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arr ive 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 n ot 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 who le 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, publicat ion, availability or use 
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licen sing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may b e 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 t he date 
of this report and there can be no assurance that future results or events will be consistent with this information. This information 
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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 l oss 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 compani es, 
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 propr ietary 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 i n 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 virt ue of 
their receiving this report.  
 
HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from tim e to 
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be en gaged 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.  
 

 

 

 

 

 


	Company have, through its 3 decades of business operations, established long-standing relationships with several customers engaged in various industries. Company have a diversified customer base and  have served 107 customers in the three months perio...

