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This IPO analysis and recommendation is provided by
the retail research division of Lakshmishree.

IPO & Company Details
IT - SaaS Sector
ing i Price Band: ¥343 — ¥361

Amagi is identified as a company operating in

the Information Technology sector with a

Software as a Service business model. The initial public offering has set a price range for its
shares between ¥343 and ¥361.
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*Core Business Description:

SaaS$ platform enabling cloud-native video streaming, distribution, and monetisation.
*Key Services / Specialisations:

Unified Streaming Operations, Live & Linear Playout, Live Content Production, Global Content
Exchange, Ad Monetisation.

*Operational Facilities / Plants:

Cloud-native software platform (no physical plants disclosed).

*Capacity Details:

Not Disclosed (software-based platform).

*Geographic Presence:

Operations across 40+ countries.

*Revenue Concentration:

America region contributed 73.2% of revenue in 1HFY26.

*Customer Segments:

Content providers, distributors (OTT/FAST/CTV), advertisers.

Amagi Media Labs Ltd is a Software-as-a-Service company providing end-to-end cloud-native solutions for modern media
operations. Its platform enables content providers and distributors to upload, manage, distribute, and monetise video
content across smart TVs, smartphones, OTT, FAST, and CTV platforms. The company offers integrated solutions covering
live content production, streaming operations, distribution, and targeted advertising monetisation. As of September
2025, Amagi served over 400 content providers, 350 distributors, and 75 advertisers across more than 40 countries. The
platform has been used for streaming marquee global events including the 2024 Paris Olympics and major international
sporting and entertainment events. A significant portion of revenue is derived from the Americas region. The company
operates a software-led business model without reliance on physical production facilities, catering to global media and
entertainment companies transitioning from legacy infrastructure to cloud-based systems.
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Amagi Media Labs Ltd IPO:
Key Details at a Glance
IPO FINANCIAL OVERVIEW

¥343 - ¥T361
per share

Price band for
share bidding.

Total Issue Size:

¥1,788.6 Cr

Total IPO value at the
upper price band.

¥7,461 -%¥7,810Cr
Implied market capitalization
after the IPO.

/_\ IPO Recommendation:
‘ ) NEUTRAL
Official verbatim
recommendation for potential

investors.

Offer for Sale:
¥972.6 Cr

Existing shareholders
selling shares.

Face Value:
5 1)) ¥5.0 per share
= Nominal value of each equity share.

OFFERING TIMELINE & STRUCTURE

Fresh Issue:

¥816.0 Cr

New shares being
issued.

IPO Opens: Minimum IPO Type:
13th January Bid Lot: Mainboard
2026 41 Shares Listing on the main
First day for Investors must apply board of the stock
subscription. for multiples of 41. exchange.
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IPO Closes: TOB"’}'fg"é%'fes Further Dates
16th January 49546221 Not Disclosed
2026 St Allotment, refunds,

Total number of
equity shares
available.

Final day for bid
submission.

and listing dates to
be announced.
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*One-stop glass-to-glass cloud-native media solutions IZvastor Beakabvin:

*Strong network effects across content providers, distributors, and advertisers Share Allocation & Promoter Holdings
*Proprietary technology platform with Al capabilities

*Growing intellectual property portfolio with 10 granted patents
*Long-term relationships with marquee global customers

*High customer retention with no churn in top 10 customers (FY23-Sep’25)
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Amagi Media Labs Ltd derives its strengths from a comprehensive cloud-native platform that
addresses the full media value chain, from content preparation to distribution and monetisation.
The company operates a three-sided marketplace connecting content providers, distributors, and
advertisers, resulting in strong network effects that enhance platform scalability. Its proprietary
technology incorporates predictive and generative artificial intelligence for content scheduling, ad
monetisation, and data analytics. Continuous investments in research and development have led to
the creation of multiple intellectual property assets, including granted patents. The company has
established long-term relationships with leading global media and entertainment companies, with
its top customers maintaining multi-year engagements and no reported churn among the top ten
clients over recent years. These disclosed factors collectively highlight the company’s platform-
centric positioning within the global media technology ecosystem.
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Share Allocation & Promoter Holdings
Anchor Portion Not Disclosed

Promoter &
Group
Post-Issue

14.9) 16.7%

Stake Diluted

7. OBJECTS OF THE ISSUE (X Cr)

*Technology and Cloud Infrastructure: 550.1

*Inorganic Growth & General Corporate Purposes: 265.9
*Total Net Proceeds: 816.0 ‘

Pre-l@
16.7%

Promoter Group

Promoter & Shareholding Details
Promoter &

Promoter & Promoter Group shareholding

decreases from 16.7% to 14.9%.

Largest portion
reserved for Qualified
Institutional Buyers.

75%
for QIBs
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A Financial Turnaround Story:
Performance Trajectory

FY25
FY23 FY24 EBITDA PAT
(2347cr)  PAT (265Cr)  PAT —-_ﬁ_
e (z69cr)

EBITDA Margin
Recovery
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EBITDA Margln

-30.1%
EPS (211.9) J

l (321Cr)

EB;IDAO“Q;'Q'" |I 21,163 Cr
o Consistent
EPS (=16.6) I I l Revenue Growth

Revenue from operations is
on a clear upward trend

Net Worth:
: €509 Cr

2879 Cr

Revenue: 879 Cr

Net Worth:

2644 Cr

Revenue: 2681 Cr

Net Worth:

€497 Cr
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THFY26

il

2705 Cr

The Turning Point
to Profitability

26 Cr

Narrowmg Losses
Dramatically
A near break-even EBITDA

(5cr)

Positive Earnin
Per Share (EPS

| on the Horizon

2033

EBITDA Margin
— Recovery

K—O 6%

859 Cr

Rebuilding Net Worth

After a dip in FY24, Net Worth is
projected to recover and grow
substantially
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Amagi Media Labs: FY25 Peer Comparison & Key Risks

KEY EXPLICIT RISKS

FY25 PEER COMPARISON

Unicommerce T
eSolutions Ltd

EPS:
Not Disclosed

RoNW (%)

2.2

Highest RONW
Among peers,
strongest return.

P/E (x)
74.0
High P/E Ratio

P/BV:
Not Disclosed
Basis: Consolidated >

g b= = BN
Amagi Media RateGain Travel
Labs Ltd EEORIERLIS Tech Ltd
EPS EPS: EPS:
3 5 Not Disclosed Not Disclosed
[ ]
Negative EPS
RONW (%) RoNW (%)
RoNW (%)
- Positive RONW Positive RONW
Amagi's Negative RONW
Contrasting with
positive peer RONW. P/E (x) P/E (x)
P/E (x)
72.5 38.0
NA High P/E Ratio
P/BV: P/BV: P/BV:
Not Disclosed Not Disclosed Not Disclosed
33 Basis: Post-issue L Basis: Consolidated 4 LS Basis: Consolidated 5
19.2 12.4
& — D @

Amagi RoNW

Unicommerce

—H S

Geographic
Concentration Risk

The company is exposed to risks
associated with its business
concentration in the America region.

Cloud Infrastructure
Dependency Risk

A significant operational risk stems
from the company’s reliance on
cloud infrastructure.

Technology & Platform
Availability Risk

The company faces risks related to
ensuring the consistent availability
and performance of its technology
platform.




Disclaimer and Disclosure

Lakshmishree Investment and Securities Limited, a SEBI-registered Research Analyst with Registration No. INH0O00014935, is engaged in providing stockbroking, investment advisory, and research analysis services. The company publishes
research reports and investment opinions on listed securities to assist investors in making informed financial decisions.

Business Activity and Nature of Service: Lakshmishree Investment and Securities Limited provide fundamental and technical research reports that are intended purely for informational and educational purposes. These reports are based
on publicly available and credible sources; however, the company does not guarantee the absolute accuracy or completeness of the information. The research is analytical and independent, aiming to support investors’ financial
understanding.

Disciplinary: Lakshmishree Investment and Securities Limited declare that there are no material disciplinary actions or penalties imposed by SEBI or any other regulatory authority that impact its research analyst activities. This
transparency builds trust and aligns with SEBI’s ethical standards for regulated research entities.

Ownership and Conflict of Interest: Neither the company, its research analysts, nor their associates or relatives hold any financial interest or beneficial ownership of one percent or more in the securities of any subject company mentioned
in its reports. Additionally, the firm affirms that there are no material conflicts of interest existing at the time of report preparation or publication.

Receipt of Compensation: Lakshmishree Investment and Securities Limited and its associates have not received any form of compensation from the subject company in the past twelve months for investment banking, merchant banking,
brokerage, or any other services. The firm has not managed or co-managed any public offering of securities for the subject company. It has also not received any benefits or compensation from third parties in connection with research
reports.

Relationship with Subject Company: No research analyst, associate, or relative linked to Lakshmishree Investment and Securities Limited has served as a director, officer, or employee of the subject company. The company or its associates
have not engaged in market-making activities for any subject company mentioned within its research reports.

Use of Artificial Intelligence (Al): In accordance with SEBI’s latest disclosure norms, the company ensures that any usage of Artificial Intelligence tools in preparing or analyzing research content is transparently disclosed to clients. Al-
assisted recommendations—if any—undergo human validation before dissemination to ensure unbiased conclusions.

Disclaimer: The research reports of Lakshmishree Investment and Securities Limited are for informational purposes only and do not constitute an offer, solicitation, or personal investment advice. The company, its associates, and
employees may, from time to time, hold positions in securities mentioned in such reports. Investors are strongly advised to rely on their independent judgment and consult qualified financial advisors before making investment decisions.

CIN No U74110MH2005PLC157942 | BSE-3281| NSE-12817 | MCX-55910 | DP:IN-DP-CDSL-490-2008 | DPID:12059100|
SEBI Regn. No.: INZ000170330 | Mutual Fund: ARN-77739 | Research Analyst: INHO00014395
Registered Office:
Unit No 407, IV Floor, Marathon Icon, Ganpat Rao Kadam Marg, Lower Parel West, Mumbai 400013 Contact No: (022) 43431818
Corporate Office:
Shree House C-29/61-5 Teliyabag Varanasi, UP 221002 Contact No: (0542) 6600000

Email: info@lakshmishree.com, Website: www.lakshmishree.com

Research Analyst: Lakshmishree Research

Email Id: research@lakshmishree.com

Phone No +91 8767231444
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