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Wipro 

Issue Details  

Offer Period 

20th Aug 2026 - 
24th Aug 2026 

Price Band Rs. 285 to Rs. 300 

Bid Lot 50 

Listing BSE & NSE 

Issue Size (no. 
of shares in 
Cr.) 

2.2 

Issue Size  
(Rs. in Cr.) 650 

Face Value 
(Rs.) 4 

Issue Structure  

QIB 50% 

NIB 15% 

Retail 35% 

BRLM 

JM Financial Ltd., 
ICICI Securities 

Ltd. 

Registrar KFin Technologies 
Ltd.  

Company Overview 

Tempsens Instruments (India) Limited is a thermal engineering and specialised cable manufacturer 
with over three decades of experience, designing and manufacturing customised temperature sens-
ing solutions, electrical heating solutions, and specialised cables. Its product portfolio includes ther-
mocouples, RTDs, infrared pyrometers, thermal imagers, thermowells, temperature transmitters, 
electrical heaters, furnaces, instrumentation cables and thermocouple cables, catering to end-user 
industries including metals, power, oil & gas, chemicals, cement, glass, automotive, pharmaceuticals, 
defence and renewables. The diversified product portfolio enables the company to address varied 
thermal management and industrial connectivity requirements, while reducing dependence on a sin-
gle product category. In FY26, temperature sensing solutions, specialised cables and electrical heat-
ing solutions contributed 44.6%, 34.7% and 20.7%, respectively, to revenue from operations. The 
company, together with its subsidiaries and joint ventures, operates 15 manufacturing units, including 
10 units in Udaipur, India and five overseas facilities across the UAE, South Korea, Indonesia, Ger-
many and Poland, providing a geographically diversified manufacturing footprint and supporting local 
customer servicing. In FY26, revenue from operations stood at Rs. 4,448.8 million, while the compa-
ny served more than 3,800 customers across multiple industries; its top 10 customers contributed 
only 18.6% of revenue, indicating low customer concentration. Export sales contributed 28.5% of 
revenue from operations, with the company having sold its products in more than 80 countries be-
tween FY24 and FY26. The company is focused on strengthening its backwards-integrated manufac-
turing capabilities, expanding its international presence, developing advanced thermal sensing and 
heating solutions and increasing cross-selling across its diversified customer base. Its in-house capa-
bilities, including alloy melting, rolling, cable manufacturing, machining, assembly and calibration, 
along with strong R&D and product certifications, provide a foundation for customised solutions, qual-
ity control and continued product innovation. 

Objects of the issue 

The IPO comprises a Fresh Issue of up to Rs.95 crores and an Offer for Sale of up to Rs.555 crores. 
The Net Proceeds from the Fresh Issue are proposed to be utilized for the following purposes: 
1. Funding capital expenditure towards electrical heating solutions and specialized cable solutions. 
2. Pre-payment and/or scheduled repayment, in full or part, of certain outstanding borrowings  
3. General corporate purposes.  
 

Investment Rationale 

Global manufacturing and distribution footprint supporting international market expansion 

The company has established a strong international presence through a combination of subsidiaries, 
joint ventures, manufacturing facilities and distribution relationships across key markets. Together 
with its joint ventures, the company operates 15 manufacturing units globally, including 10 facilities in 
India and five overseas facilities across the UAE, South Korea, Indonesia, Germany and Poland. 
This geographically diversified manufacturing network enables the company to stay close to custom-
ers, meet local technical and regulatory requirements, and provide faster service and support across 
international markets. The company is further supported by a network of 28 distributors as of March 
31, 2026, through which it distributed its products to more than 80 countries between April 2023 and 
March 2026. Its overseas subsidiaries and joint ventures provide local sales, technical support and 
assembly capabilities, allowing the company to leverage regional market knowledge and strengthen 
customer relationships. The company has also expanded its international capabilities through the 
acquisition of Tempsens Instruments GmbH, which became a subsidiary in January 2026, providing 
access to established operations in Germany and Poland. Further, the company is expanding its 
sales presence in Mexico, with the entity incorporation and registration process completed. The com-
bination of a global manufacturing base, local market presence, an established distribution network, 
and strategic international partnerships provides the company with greater market access, improves 
delivery capabilities, and supports its ability to capture growth opportunities across international mar-
kets. 

Integrated R&D and manufacturing capabilities enabling customised, high-value solutions 

The company has developed integrated R&D and manufacturing capabilities across temperature 
sensing solutions, electrical heating solutions and specialised cables, enabling it to provide custom-
ised products for technically demanding applications. As of March 31, 2026, the company had a dedi-
cated R&D team of 83 employees, with R&D expenditure increasing to Rs. 5.56 crores in FY26 from 
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Rs. 3.40 crore in FY25 and Rs. 1.54 crores in FY24. Its multidisciplinary R&D capabilities span me-
chanical, electrical and thermal engineering. Advanced testing infrastructure and accredited laborato-
ries support these capabilities, enabling the company to design and validate products in line with 
stringent customer and international standards. The company has developed specialised products 
such as fibre optic temperature sensors, aerospace-grade cables and catalyst bed heaters for space 
applications, while its ongoing product pipeline includes mid-voltage heaters, slot resistance temper-
ature detectors, high-precision infrared pyrometers and online thermal imagers. Its R&D capabilities 
are further complemented by backward integration across critical manufacturing processes, including 
alloy melting, rolling, drawing, heat treatment, cable manufacturing and precision machining. This 
integrated manufacturing approach provides greater control over product quality, enables customised 
solutions and supports shorter lead times. 12 patents in India reinforce the company’s technical ca-
pabilities, along with eight registered trademarks in India and 39 trademark registrations across over-
seas jurisdictions; its products also hold certifications such as ATEX, IECEx, UL, CE, BIS, and PE-
SO, which are often required for participation in regulated and specialised industries. The combina-
tion of in-house R&D, backward integration, technical know-how and product certifications creates 
meaningful entry barriers. It strengthens the company’s ability to develop differentiated solutions for 
customers across critical industrial, defence, aerospace and energy applications. 

 Valuation 

Tempsens Instruments (India) Limited is an established thermal engineering and specialised cable 
manufacturer, offering customised temperature sensing solutions, electrical heating solutions and 
specialised cables. The company has a diversified product portfolio catering to customers across 
metals, oil & gas, power, automotive, chemicals, defence, renewables and other end-user industries. 
Its strong market position, customised product capabilities, established customer relationships and 
global presence provide a solid foundation for long-term growth. The Indian industrial automation, 
manufacturing and engineering sectors offer structural growth opportunities, supported by rising in-
dustrial capex, increasing automation, localisation and growing demand for specialised sensing and 
heating solutions, which could benefit organised players such as Tempsens. On the financial front, 
the company has demonstrated strong operating performance, with Revenue/EBITDA/PAT increas-
ing from Rs.275 Cr/Rs.55 Cr/Rs.41 Cr in FY24 to Rs.445 Cr/Rs.100 Cr/Rs.71 Cr in FY26, translating 
into CAGRs of approximately 27.2%/34.9%/31.7%, respectively. The company has also maintained 
healthy profitability, with EBITDA margin improving from 20.0% in FY24 to 22.5% in FY26. At the 
upper price band of Rs.300, the issue is valued at approximately 36.0x FY26 diluted EPS of Rs.8.3. 
While the strong earnings growth and favourable industry outlook provide some support to the premi-
um valuation, the multiple remains relatively demanding. Considering the company’s strong 
growth prospects, we recommend a “SUBSCRIBE” rating with a long-term investment hori-
zon. 

Key Risks: 

 The company’s business depends on the availability and pricing of key raw materials. Any price 
volatility, shortages or supply delays could increase costs and adversely impact margins and 
profitability. 

 The company relies on a limited group of suppliers and primarily procures raw materials through 
purchase orders. Any supplier disruption or delay could impact production, costs and cash flows. 

 The company operates in a highly competitive industry. Intense competition, pricing pressure 
and the need for continuous technological innovation could affect market share, margins and 
future growth. 
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Income Statement (Rs. in Crores) 

 Cash Flow Statement (Rs. in Crores) 

 Particulars   FY24  FY25  FY26 

Revenue:       

Revenue from operations 275 379 445 

Total revenue 275 379 445 

Expenses:       

Cost of material consumed 172 199 248 

Changes in inventories of finished goods and work-in-progress -4 2 -8 

Employee benefits expense 30 50 64 

Other expenses 23 37 41 

Total expenses 220 288 345 

EBITDA 55 90 100 

Depreciation & amortization 5 12 14 

EBIT  49 78 86 

Finance costs  2 2 5 

Other Income 3 4 11 

PBT before are of net profits of investments 51 80 92 

Share of net profit of joint venture accounted for using the equity method 3 3 2 

PBT 54 83 94 

Current Tax 13 17 21 

Deferred tax 0 4 2 

Total tax 13 21 23 

Net profit 41 63 71 

Diluted EPS 8.1 7.5 8.3 

Particulars   FY24  FY25  FY26 

Cash Flow from operating activities 37 54 42 

        

Cash flow from investing activities -27 -93 -26 

        

Cash flow from financing activities 2 36 -6 

        

Net increase/(decrease) in cash and cash equivalents 12 -3 10 

        

Cash and cash equivalents at the beginning of the period 1 14 13 

Cash equivalents on account of scheme of amalgamation 0 2 0 

Cash equivalents on account of acquisition during the year 0 0 6 

Exchange differences on cash and cash equivalents 0 0 0 

Cash and cash equivalents at the end of the period 14 13 28 
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Balance Sheet (Rs. in Crores) 
Particulars  FY24  FY25  FY26 

Assets        

Non-Current Assets        

Property, plant and equipment 75 106 114 

Capital work-in-progress  2 0 1 

Right-of-use assets 25 29 31 

Goodwill 0 106 108 

Other intangible assets 0 45 46 

Investments 40 13 13 

Other financial assets 3 10 54 

Non current tax assets (net) 0 3 0 

Deferred tax assets (net) 0 0 0 

Other non current assets  5 3 4 

Total Non Current assets   150 315 371 

Current Assets        

Inventories 57 86 112 

Financial Assets 0 0 0 

 (i) Investments 0 4 26 

 (ii) Trade receivables 46 64 86 

 (iii) Cash and cash equivalents 14 13 28 

(iv) Other bank balances  0 58 6 

 (v) Other financial assets 0 1 17 

Current tax assets (net) 0 0 4 

Other current assets  4 9 11 

Total Current Assets 121 237 290 

Total Assets   271 551 661 

Equity and Liabilities         

Equity Share Capital  2 3 32 

Other equity 203 427 465 

Equity attributable to owners of the parent 205 430 497 

Non-controlling interests 0 12 28 

Total Equity 205 442 525 

Non-Current Liabilities        

Financial Liabilities       

(i) Borrowing  9 6 8 

Deferred tax liabilities (net) 10 8 11 

Total Non-Current Liabilities 19 13 19 

Current Liabilities        

Financial Liabilities       

(i) Borrowing 21 66 70 

 (ii) Trade Payables 16 14 20 

 (iii) Other financial liabiliies 4 5 9 

Other current liabilities 5 9 14 

Provisions 1 2 2 

Current tax liabilities (net)  1 0 1 

Total Current Liabilities  47 97 117 

Total Liabilities   66 110 136 

Total Equity and Liabilities  271 551 661 
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Analyst (s) holding in the Stock :  Nil 

Analyst (s) Certification: 

We analysts and the authors of this report, hereby certify that all of the views expressed in this research report accurately reflect our 
personal views about any and all of the subject issuer (s) or securities. We 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 report. Analysts aren't registered as research ana-
lysts by FINRA and might not be an associated person of the BP Equities Pvt. Ltd. (Institutional Equities). 

General Disclaimer 

This report has been prepared by the research department of BP EQUITIES Pvt. Ltd, is for information purposes only. This report is not 
construed as an offer to sell or the solicitation of an offer to buy or sell any security in any jurisdiction where such an offer or solicitation 
would be illegal.  

BP EQUITIES Pvt. Ltd have exercised due diligence in checking the correctness and authenticity of the information contained herein, so 
far as it relates to current and historical information, but do not guarantee its accuracy or completeness. The opinions expressed are our 
current opinions as of the date appearing in the material and may be subject to change from time to time. Prospective investors are cau-
tioned that any forward looking statement are not predictions and are subject to change without prior notice.  

Recipients of this material should rely on their own investigations and take their own professional advice. BP EQUITIES Pvt. Ltd 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 inadvert-
ent error in the information contained in this report. BP EQUITIES Pvt. Ltd. or any of its affiliates or employees do not provide, at any 
time, any express or implied 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. 

BP EQUITIES Pvt. Ltd and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities men-
tioned in this report. Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to 
update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that pre-
vent us from doing so.  

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by any person in any 
locality, state and country or other jurisdiction where such distribution, publication or use would be contrary to the law or regulation or 
would subject to BP EQUITIES Pvt. Ltd or any of its affiliates to any registration or licensing requirement within such jurisdiction. 

Corporate Office:  
4th floor,  
Rustom Bldg,  
29, Veer Nariman Road, Fort,  
Mumbai-400001 

Phone- +91 22 6159 6464   
Fax-+91 22 6159 6160  

Website- www.bpwealth.com  

Registered  Office: 
24/26, 1st Floor, Cama Building,  
Dalal street, Fort,  
Mumbai-400001 

 

BP Wealth Management Pvt. Ltd.  
CIN No: U67190MH2005PTC154591  

 

BP Equities Pvt. Ltd.  
CIN No: U67120MH1997PTC107392  

 


